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[ndependent Auditor’s Report
To the Owner and Management of Georgian Hotel Management LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the o
consolidated financial position of Georgian Hotel Management LLC (the “Company”) and its subsidiary
(together - the “Group”) as at 31 December 2023, and the Group's consolidated financial performance
and consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

What we have audited
The Group's consolidated financial statements comprise:
» the consolidated statement of financial position as at 31 December 2023;

* the consolidated statement of profit or loss and other comprehensive income for the year then
ended;

¢ the consolidated statement of changes in equity for the year then ended;
» the consolidated statement of cash flows for the year then ended; and

» the notes to the consolidated financial statements, comprising material accounting policy
information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the consolidated financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion,

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Other information
Management is responsible for the other information. The other information comprises the

Management Report (but does not include the consolidated financial statements and our auditor's
report thereon).

Our opinion on the consolidated financial statements does not cover the Management Report.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consclidated financial statements or our knowledge obtained in the audit, or
otherwise appears 1o be malerially misstated, If, based on the work we have performed, we conclude

Pricewaterhove nasen: Gee cpia LLC, 1/C 405220611
King David Husiveos Covire, 780 floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (%42) 210 8u B¢, www.pwe com/ge
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that there is a material misstatement in the Management Report, we are required to report that fact.
We have nothing to report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

+ the information given in the Management Report for the financial year for which the consolidated
financial statements are prepared is consistent with the consolidated financial statements;

. thg information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Respor{sibllities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reporting
process.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate In the circumstances, but not for the purpose of expressing an
opinion on the effectivencas of the Group's internal control.

o Evaluate the anproprizienese of material accounting policies used and the reasonableness of
accounting eulimates 2o retated disclosures made by management.
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Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial .
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

ZQ‘N“}J«AM\,\ oe IDM C‘?eorbi‘\ -

PricewaterhouseCoopers Georgia l‘lLC (Reg.# SARAS-F-775813)

e———

Lasha Janelidze (Reg #SARAS-A-562091)

2 May 2024
Tbilisi, Georgia




GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Financial Position

31 December 2022

In thousands of Georgian Lan Note 31 December 2023

ASSETS

Non-current assets

Property and equipment 8 15,845 14,750
Right-of-use asset 198 462
Intangible assets 696 556
Loans issued 9 5,532 26,244
Total non-current assets 22,271 42,012
Current assets

Inventones 10 2,91 2,765
Trade and other receivables 11 4,901 4,352
Tax assets, net 255 348
Cash and cash equivalents 12 10,764 9615
Total current assets 18,831 17,080
TOTAL ASSETS 41,102 59,092
EQUITY

Charter capital 13 - 7,704
Additional paid-in capital 13 - 12,383
Retained eamings 13 17,875 13,551
TOTAL EQUITY 17,875 33,638
LIABILITIES

Non-current liabilities

Loans and borrowings 207 194
Lease liability 16 647
Total non-current liabilities 223 841
Current liabilities

Loans and borrowings > &
Lease liability 804 528
Trade and other payables 15 22,200 24,085
Total current liabilities 23,004 24,613
TOTAL LIABILITIES 23,227 25,454
TOTAL EQUITY AND LIABILITIES 41,102 59,092

Approved for issue and /’gned on behalf of the Management on 2 May 2024 by:

N

s /

1]
Levan Gachechilad !
Director

The BCL'?)‘H[);IA/I-ZL)' otes on ;;mages 5 to 27 are an integral part of these consolidated financial statements




GEORGIAN HOTEL MANAGEMENT GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2023 2022
Hotel service revenues 16 68,594 61,959
Hotel operating expenses 17 (32,100) (29,715)
Variable rent expense 7 (17,836) (16,109)
Wages and other employee benefits (12,025) (9,746)
Depreciation and amortisation 8 (4,433) (4,074)
Loss on allowance for expected credit losses of accounts 338 -
receivable (338)

Other non-operating expense (53) 285
Results from operating activities 1,809 2,600
Finance income 19 4273 3,850
Finance costs 20 (904) (4,856)
Profit before income tax 5178 1,394
Income tax expense > -
PROFIT FOR THE YEAR 5178 1,394
Other comprehensive income - =
TOTAL COMPREHENSIVE PROFIT FOR THE YEAR 5178 1,394

"~ The accompanying note vages 5 to 27 are an integral part of these consolidated financial statements

»n




GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Changes in Equity

Charter Additional Retained Total
capital aid in earnin equi

In thousands of Georgian Lan g zaplhl . o
Balance at 1 January 2022 7,704 3,500 13,241 24,441
Loss for the year - - 1,394 1,394
Other comprehensive income for the year - - B =
Total comprehensive Income for the year - - 1,394 1,394
Dividends declared - - 1,080 1,080
Capital contributions . 8,883 2 2 ( é.aag
Balance at 31 December 2022 7,704 12,383 13,555 33,638
Profit for the year s - 5178 5178
Other comprehensive income for the year - = s g
Total comprehensive loss for the year 7,704 12,383 18,733 38,816
Divig}endg declared - - - -
Capital withdrawal (7,704) (12,383) (854) (20,941)
Balance at 31 December 2023 - - 17,875 17,875

The accompan‘yi;\g notes r)ﬁv‘;agc-s 5 to 27 are an integral part of these consolidated financial statements




GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lan

Note 2023 2022
Cash flows from operating activities
Profit before income tax 5178 1,394
Adjustments for:
Depreciation and amortisation 8 4433 4,074
Finance income 19 (4,273) (3,650)
Finance costs 20 904 4,856
Loss on allowance for expected credit losses of
accounts receivable 338 -
Operating cash flows before working capital
changes: 6,580 6,674
Increase in inventories (147) (836)
Decrease/(Increase) in trade and other receivables 1,109 (1,407)
Decrease in trade and other payables (1,885) (1.949)
Increasel(decrease) in tax assets, net 92 (428)
Cash flows from operations before income taxes
and interest paid 5,749 2,054
Interest received 1,502 999
Interest paid (92) (941)
Net cash from operating activities 7,159 2,112
Cash flows from investing activities
Interest received on bank accounts and deposits 106 41
Acquisition of property and equipment and intangible
assets 8 (5,479) (3.112)
Proceeds from repayment of issued loans 9 2,266 2,318
Net cash used in investing activities (3,107) (753)
Cash flows from financing activities
Dividends paid 13 - (53)
Repayment of borrowings - (4,234)
Repayment of lease liabilities 14 (308) (310)
Capital contribution - 8,263
Net cash from/(used in) financing activities (308) 3,666
Effect of movements in exchange rates on cash and
cash equivalents (2,595) 417
Cash and cash equivalents at 1 January 12 9,615 4,173
Cash and cash equivalents at 31 December 12 10,764 9,615

The accompanying nates on page 5 to 27 are an integral part of these consolidated financial statements




GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2023

1 The Group and its Operations

Georgian Hotel Management LLC (hereinafter “the Company") was incorporated on 9 August 2010 and is
domiciled in Geqrgla. The Company has been set up as a limited liability company in accordance with
Georgian regulations and is registered by Public Registry with identification number: 404385722.

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the Law of Georgia on Accounting, Reporting and Auditing for the year ended
31 (t):ceénber 2)023 for the Company and its 100% subsidiary, Argo Management LLC (together referred to
as the “Group").

The Company's principal activity is the operation of the Radisson Blu Hotel located in Tbilisi, Georgia (the
Tbilisi t_'lotel). The Thilisi Hotel is owned by New Hotel JSC, entity under common control, and is managed
by Rezidor Hotels UK Ltd under an International Management Agreement. According to the new agreement
Rezidor would no longer manage the hotel and would only provide marketing services and periodic
performance quality inspections.

Argo Management LLC is a Georgian limited liability company incorporated on 30 November 2010 under
the Laws of Ggorgla. The principal activity of Argo Management LLC is the operation of the Radisson Blu
Hotel located in Batumi, Georgia (the Batumi Hotel). The Batumi Hotel is owned by Medea Operating
Company LLC, an entity under common control, and managed by Rezidor Hotels UK Ltd under an
International Management Agreement.

On 2 April 2021 hotel management agreement was formed with Silk Hospitality LLC, a related party, which
replaced Rezidor Hotels UK Ltd, as a hotel operator, with the fees consisting of 1.5% of the revenue and
5% of operating profit generated by the Group. According to the new agreement, Rezidor Hotels UK Ltd
provides marketing services and periodic performance quality inspections to the Group.

As at 31 December 2023 and 2022, 96% of the Company was owned by SRG Real Estate LLC and 4%
was owned by Silk Road Group (Malta) Limited. The Group'’s beneficial owners are individuals, Mr. George
Ramishvili and Mr. Yerkin Tatishev. The Company is ultimately controlled by an individual, Mr. Giorgi
Ramishvili.

Registered address and place of business. The Company's registered office is 1 Rose Revolution
Square, 0108, Tbilisi, Georgia.

Presentation currency. All amounts in these consolidated financial statements are presented in Georgian
Lari ("GEL"), unless otherwise stated.

2 Operating Environment of the Group

The Group's principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

War between Russia and Ukraine. The war is expectedto have a pervasive impact on the global economy
e.g., via growing commodity prices, potential shortages of oil/ gas/ coal, business disruptions etc. However,
the war had no negative consequences to the Group’s operations

The future effects of the current economic situation and the above measures are difficult to predict, and
management’s current expectations and estimates could differ from actual results.

COVID-19. On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic.
In order to limit the impact of the pandemic, the Georgian government took appropriate measures and
imposed restrictions such as quarantine, curfew, international flight restrictions and other business
sures have had a negative impact on the economy and local businesses, including

restrictions. These meas
the Company's opeia
2023, there remains ¢

possible new varianis o it.0 Virus

va. Al of those measures were subsequently relaxed, however, as of 31 December
riek fhat the authorities may impose additional restrictions in 2024 as a response o




GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2023

3 Basis of preparation

Basis of preparation. These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards ("IFRS") and with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing under the historical cost convention, as modified by the initial
recognition of financial instruments based on fair value. The principal accounting policies applied in the
preparation of these consolidated financial statements are set out below.

The preparation of the consolidated financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the Group's accounting policies. The areas involving a higher degree of judgement or complexity,

or areas where assumptions and estimates are significant to the consolidated financial statements are
disclosed in Note 4.

Consolidated financial statements. Subsidiaries are those investees, including structured entities, that
the Group controls because the Group (i) has power to direct the relevant activities of the investees that
significantly affect their returns, (ii) has exposure, or rights, to variable returns from its involvement with the
investees, and (iii) has the ability to use its power over the investees to affect the amount of the investor’s
returns, The existence and effect of substantive rights, including substantive potential voting rights, are
considered when assessing whether the Group has power over another entity.

For a right to be substantive, the holder must have a practical ability to exercise that right when decisions
about the direction of the relevant activities of the investee need to be made. The Group may have power
over an investee even when it holds less than the majority of the voting power in an investee. In such a
case, the Group assesses the size of its voting rights relative to the size and dispersion of holdings of the
other vote holders to determine if it has de-facto power over the investee. Protective rights of other
investors, such as those that relate to fundamental changes of the investee's activities or apply only in
exceptional circumstances, do not prevent the Group from controlling an investee. Subsidiaries are
consolidated from the date on which control is transferred to the Group (acquisition date) and are
deconsolidated from the date on which control ceases.

The acquisition method of accounting is used to account for the acquisition of subsidiaries. Identifiable
assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest.

The Group measures non-controlling interest that represents present ownership interest and entitles the
holder to a proportionate share of net assets in the event of liquidation on a transaction by transaction basis,
either at: (a) fair value, or (b) the non-controlling interest's proportionate share of net assets of the acquiree.
Non-controlling interests that are not present ownership interests are measured at fair value.

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill or a *bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction costs
associated with the acquisition are expensed

Intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company and
all of its subsidiarizs use uniform accounting policies consistent with the Group's policies.




GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2023

3 Basis of preparation (Continued)

Foreign currency translation, The Group's functional currency and the Group'’s presentation currency is
the national currency of Georgia, Georgian Lari (‘GEL”). 4

Trar_vsacﬂons and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the Nationa

! | Bank of Georgia at the respective balance sheet dates. Foreign
exchange gains and losses resulting from the settiement of the transactions and from the translation of
monetary assets and liabilities into functional currency at year-end official exchange rates of the National
Bank of Georgla_are recognised in Consolidated Statement of Profit or Loss and Other Comprehensive
Income. Translation at year-end rates does not apply to non-monetary items.

As a_t 31 December 2023 the principal rates of exchange, as determined by the NBG, used for translating
foreign currency balances were: US Dollar ("USD") 1 = GEL 2.6894 and Euro (“EUR") 1= GEL 2.9753 (31
December 2022: USD 1 = GEL 2.7020 and EUR 1 = GEL 2.8844).

Amendment of the consolidated finan
financial statements after issue re
consolidated financial statements fo

cial statements after issue. Any changes to these consolidated

q::ire approval of the Group's management who authorised these
rissue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies
The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
ﬁnapcnal staten)ents and the carrying amounts of assets and liabilities within the next financial year.
Estimates and _;udgements are continually evaluated and are based on management's experience and
o'ther factors, including expectations of future events that are believed to be reasonable under the
circumstances. Management also makes certain judgements, apart from those involving estimations, in the
process of applying the accounting policies. Judgements that have the most significant effect on the
ampunts recognised in the consolidated financial statements and estimates that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include:

Impairment of assets and accounting for provisions - see further information in the Note 9, 11.
Initial recognition of related party transactions - see further information in the Note 7.

ECL measurement - see further information in the Note 9,11, 22.

Significant increase in credit risk (“SICR”) - see further information in the Note 23.

Going concern. Management prepared these consolidated financial statements on a going concermn
basis. In making this judgement management considered the Group's financial position, current
intentions, profitability of operations and access to financial resources, and analysed the impact of the
situation in the financial markets on the operations of the Group.

As itis visible from these consolidated financial statements, the Group is highly leveraged, but the liquidity
ratios have been improved. The high leverage is due to Georgian Hotel Management's accounts payable
balance towards the related party, JSC New Hotel, an entity under common control, which is the owner of
the building of Tbilisi Hotel. Georgian Hotel Management LLC obtained letter of support from the parent
entity to ensure that it will continue operations on a going concern.

5§ Adoption of New or Revised Standards and Interpretations
The following amendments became effective from 1 January 2023

IFRS 17 "Insurance Contracts" (issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2023).

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023).




GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements - 31 December 2023

5 Adoption of New or Revised Standards and Interpretations (Continued)

Transition option to insurers applying IFRS 17 - Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023).

IAS 1 was gmgnded to require companies to disclose their material accounting policy information rather
than their S'Q"lf»cant accounting policies. The amendment provided the definition of material accounting
policy mfonngt»on ‘The amendment also clarified that accounting policy information is expected to be
matenal_uf, ywthout it, th_e users of the financial statements would be unable to understand other material
informatl_on in the.ﬁngnclal statements. The amendment provided illustrative examples of accounting policy
information that is likely to be considered material to the entity's financial statements. Further, the
;mgndmem to IAS 1 clarified that immaterial accounting policy information need not be disclosed. However,
ifitis dlsclo_sed. it should not obscure material accounting policy information. To support this amendment,
IFRS Practice Statement 2, ‘Making Materiality Judgements’ was also amended to provide guidance on
how to apply the concept of materiality to accounting policy disclosures.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates.

Deferred tax related to assets and liabilities arising from a single transaction - Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 12 Income taxes: International Tax Reform - Pillar Two Model Rules (issued 23
May 2023). \n May 2023, the IASB issued narrow-scope amendments to IAS 12, ‘Income Taxes'. This
amendment was introduced in response to the imminent implementation of the Pillar Two model rules
released by the Organisation for Economic Co-operation and Development's (OECD) as a result of
international tax reform. The amendments provide a temporary exception from the requirement to recognise
and disclose deferred taxes arising from enacted or substantively enacted tax law that implements the Pillar
Two model rules. In accordance with IASB effective date, the companies may apply the exception

immediately, but disclosure requirements are required for annual periods commencing on or after 1 January
2023.

The application of the amendments had no significant impact on the Group’s consolidated financial
statements.

6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2024 or later, and which the Group has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB).

Classification of liabilities as current or non-current - Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settiement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management's expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
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6 New Accounting Pronouncements (Continued)

might settle by converting it into equity. ‘Settlement' is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity's own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial

instrument. The Group is currently assessing the impact of the amendments on its consolidated financial
statements.

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024). The amendments relate
to the sale and leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a
sale. The amgndments require the seller-lessee to subsequently measure liabilities arising from the
transaction and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is to make variable payments that do not depend

on an index or a rate. The Group is currently assessing the impact of the amendments on its consolidated
financial statements.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023, The new disclosure requirements will be
effective for the annual reporting periods beginning on or after 1 January 2024). In response to
concerns of the users of financial statements about inadequate or misleading disclosure of financing
arrangements, in May 2023, the IASB issued amendments to IAS 7 and IFRS 7 to require disclosure about
entity's supplier finance arrangements (SFAs). These amendments require the disclosures of the entity’s
supplier finance arrangements that would enable the users of financial statements to assess the effects of
those arrangements on the entity's liabilities and cash flows and on the entity’s exposure to liguidity risk.
The purpose of the additional disclosure requirements is to enhance the transparency of the supplier

finance arrangements. The amendments do not affect recognition or measurement principles but only
disclosure requirements.

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023, effective for annual
periods beginning on or after 1 January 2025). In August 2023, the IASB issued amendments to IAS
21 to help entities assess exchangeability between two currencies and determine the spot exchange rate,
when exchangeability is lacking. An entity is impacted by the amendments when it has a transaction or an
operation in a foreign currency that is not exchangeable into another currency at a measurement date for
a specified purpose. The amendments to IAS 21 do not provide detailed requirements on how to estimate
the spot exchange rate. Instead, they set out a framework under which an entity can determine the spot
exchange rate at the measurement date. When applying the new requirements, it is not permitted to restate
comparative information. It is required to translate the affected amounts at estimated spot exchange rates
at the date of initial application, with an adjustment to retained earnings or to the reserve for cumulative

translation differences. The Group is currently assessing the impact of the amendments on its consolidated
financial statements.

Unless, otherwise described above, the new standards and interpretations are not expected to affect
significantly the Group's consolidated financial statements.
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7 Balances and Transactions with Related Parties

Material accounting policy

Parties are considered to be related H the parties are under common control or if one party has the ability
to control the other party or can exercise significant influence or joint control over the other party in making

financial and operational decisions. In considering each i i ion i
3 - possible related party relationship, attention is
directed to the substance of the relationship, not merely the legal form. per

Critical Accounting Estimates and Judgments in Applying Accounting Policies

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
lqteyest rates, where thgre 1S no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses.

The outstanding balances with related

parties, which were represented by entities under common control
were as follows:

In thousands of Georgian Lan 31 December 2023 31 December 2022
Trade and other receivables (Note 1

Loangs issued (Note 9) (o 10) g?gl 2333?
Impairment provision on loans issued (Note 9) (222 (1,447)
Lease liabilities (Note 14) (820) (1,175)
Trade and other payables* (Note 15) (20,973) (20,602)
Loans and borrowings (207) (194)

* Trade payables include variable rent payable10,458 of GEL thousand (2022: GEL 18,463 thousand).

Th? i|r|\oome and expense items with related parties for the years ended 31 December 2023 and 2022 were
as follows:

In thousands of Georgian Lari 2023 2022
Hotel service revenues* 9,843 8,473
- Entities under common control 9,843 8,473
Purchase of services™ 23,446 19,950
- Entities under common control 23,446 19,950
Hotel management fee**** 3,358 2,670
- Entities under common control 3,358 2,670
Gain on derecognition of lease liability 146 84
- Entities under common control 146 84
Loss on modification of issued loans (29) (230)
- Entities under common control (29) (230)
Interest income 1,218 2,618
- Entities under common control 1,218 2616
Interest expense™™ 154 312
- Entities under common control 154 312
Salaries and other benefits 511 475
- Key management 51 475

*Hotel service revenues mainly represent service provided to guests of Limoni 2009 LLC

~pyrchase of services for the year 2023 and 2022 mainly comprises of vaniable rent expense with the amount of GEL
17,836 thousand (2022: GEL 16,109 thousand), and consulting and professional seivices

“**Interest expense mainly compnses of interest expense on leased property.

*+** Hotel management fee is paid to Silk Hospitality LLC and represents 1.5% of the revenue, 5% of the operating
profit of the Group.
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8 Property and Equipment

Material accounting policy

Property and equipment are stated at cost, less accumulated depreciation and provision for impairment,
where required.

China, silverware andvlinen not stored in the warehouse are expensed in the statement of profit or loss and
other comprehensive income under hotel operating expenses.

Depreciation on items of property and equipment is calculated using the straight-line method to allocate their
cost to their residual values over their estimated useful lives.

Equipment, furniture and fixtures I 5
7

Leasehold improvement

Residual values of the Group's property and equipment are usually insignificant and deemed to be zero.

::Ze fzs::;s‘ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance

Critical Accounting Estimates and Judgments in Applying Accounting Policies

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant aqd equipment is @ matter of judgment based on the experience with similar assets. The future
economic bengﬁts embodied in the assets are consumed principally through use. However, other factors,
such as technical or commercial obsolescence and wear and tear, often result in the diminution of the
economic benefits embodied in the assets. Management assesses the remaining useful lives in accordance
with the current technical conditions of the assets and estimated period during which the assets are
expected to earn benefits for the Group. The following primary factors are considered: (a) the expected
usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and

maigtenance programme; and (c) the technical or commercial obsolescence arising from changes in market
conditions.

Were the estimated useful lives to differ by 10% from management's estimates, the impact on depreciation
for the year ended 31 December 2023 would be to increase it by GEL 3,642 thousand or decrease it by
GEL 3,314 thousand (2022: increase by GEL 3,460 thousand or decrease by GEL 2,838 thousand).

Movements in the carrying amount of property and equipment, and Intangible assets were as follows:

Fixture and Leasehold Total
In thousands of Georgian Larni fittings improvements
Cost at 1 January 2022 7,009 26,242 33,251
Accumulated depreciation (5,298) (12,470) (17,768)
Carrying amount at 1 January 2022 1,712 13,772 15,484
Additions 1,145 1,970 3115
Depreciation charges (295) (3,553) (3.848)
Cost at 31 December 2022 8,154 28,212 36,366
Accumulated depreciation (5,593) (16,023) (21,616)
Carrying amount at 31 December 2022 2,562 12,189 14,750
Additions 2,335 3,002 5,337
Depreciation charges (535) (3,707) (4,242)
Transfer — Cost* (240) 240 -
Transfer — Acc. Depreciation* (620) 620 -
Cost at 31 December 2023 10,249 31,454 41,703
Accumulated depreciation (6,748) (19,110) (25,858)

Carrying amount at 31 December 2023 3,501 12,344 15,845
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9 Loans Issued

Material accounting policy. The Group classifies loans issued at amortized cost. Loans issued are initig"y
recorded at fair value adjusted for transaction costs. The Group uses discounted cash flow valuation
techniques to determine the fair value of loans to related parties that are not traded in an active market.
Loans issued are presented in the consolidated statement of financial position net of the allowance for ECL.

Impairment - credit loss allowance for ECL. The Group assess, on a forward-looking basis, the ECL for
loans issued measured at AC. The Group measures ECL and recognises net impairment losses at each
reporting date.

Loans issued that are not credit-impaired on initial recognition are classified in Stage 1. Loans issued in
Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results from default
events possible within the next 12 months or until contractual maturity, if shorter (12 Months ECL"). If the
Group identifies a significant increase in credit risk (*SICR’) since initial recognition, the loan is transferred
to Stage 2 and its ECL is measured based on ECL on a lifetime basis, that is, up until contractual maturity
but considering expected prepayments, if any (‘Lifetime ECL"). If the Group determines that a loan s credit-
impaired, the loan is transferred to Stage 3 and its ECL is measured as a Lifetime ECL.

The Group considers issued loans to have experienced an SICR when they become 30 days past due.
The assessment whether or not there has been a significant increase in credit risk (‘SICR") since initial
reopgnition i§ pe_rformed on an individual basis. The criteria used to identify an SICR are monitored and
reviewed periodically for appropriateness by the Group’s Management.

The Group applies a three-stage model for impairment, based on changes in credit ECL measurement is
based on four components used by the Group: Probability of Default (*PD), Exposure at Default ("EAD"),
Loss Given Default (“LGD") and Discount Rate.

For purposes of measuring PD, the Group defines default as a situation when the exposure meets one or
more of the following criteria:

¢ the borrower is more than 30 days past due on its contractual payments;
o the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased;

- the borrower is insolvent;

- it is becoming likely that the borrower will enter bankruptcy;

The EADs are determined based on the expected payment profile, that varies by product type. EAD is
based on the contractual repayments owed by the borrower over a 12-month or lifetime basis for amortising
products and bullet repayment loans. This will also be adjusted for any expected overpayments made by a
borrower. Early repayment or refinancing assumptions are also incorporated into the calculation. For
revolving products, the EAD is predicted by taking the current drawn balance and adding a "credit
conversion factor” that accounts for the expected drawdown of the remaining limit by the time of default.
These assumptions vary by product type, current limit utilisation and other borrower-specific behavioural
characteristics.

Two types of PDs are used for calculating ECLs: 12-month and lifetime PD. An assessment of a 12-month
PD is based on the latest available historic default data and adjusted for supportable forward-looking
information when appropriate. Lifetime PDs represent the estimated probability of a default occurring over
the remaining life of the financial instrument and it is a sum of the 12 months PDs over the life of the
instrument. The Group uses different statistical approaches depending on the segment and product type to
calculated lifetime PDs, such as the extrapolation of 12-month PDs based on migration matrixes,
developing lifetime PD curves based on the historical default data.

LGD represents the Group's expectation of the extent of loss on a defaulted exposure. LGD varies by the
type of counterparty, type and seniority of the claim, and the availability of collateral or other credit support
The 12-month and lifetime LGDs are determined based on the factors that impact the expected recoveries
after a default event. The LGD is individually defined depending on different factors and scenarios

12




GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements - 31 December 2023

9 Loans Issued (Continued)

Modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of the loans
issued. The Group assesses whether the modification of contractual cash flows is substantial considering,
among other, the following factors: significant change in interest rate, change in the currency denomination,
new collateral or credit enhancement that significantly affects the credit risk associated with the asset or a
significant extension of a loan when the borrower is not in financial difficulties.

If the modified terms‘are substantially different, the rights to cash flows from the original asset expire and
the Group derecognises the original asset and recognises a new asset at its fair value. Any difference
between the carrying amount of the original asset derecognised and fair value of the new substantially

modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a capital
transaction with owners.

31 December 2023 31 December 2022

In thousands of Georgian ccy Maturi Nominal Carrying Carrying
Lol ty interest rate ar:(gunt amount
Related party loans GEL 2030 11%-13% 874 728
Related party loans USD 20292030  5%-14% 4,880 26,963
Less: Credit loss allowance (222) (1,447)
Total carrying amount of

loans at AC 5,632 26,244
Current - -
Non-current 5,532 26,244
Total 5,532 26,244

During 2022, a loss on initial recognition of loans at rates below market in the amount 702 thousand hgs
been recorded in profit or loss for the year, refer to Note 20. During 2023 the Company has reduced its
issued loans balance, refer to Note 13.

The effective interest rate on issued loans is 8-14% and the fair value is disclosed in Note 25.
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9 Loans Issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the reporting period:

Credit loss allowance Gross carrying amount
Stage1 Stage2 Staged  Total Staged1 Stage2 Staged  Total
(12-  (lifetime (lifetime (12-  (lifetime (lifetime
months ECL for ECL for months ECLfor ECL for
ECL) SICR) credit ECL) SICR) credit
In thousands of Georgian im- im-
Lan paired) paired)
Loans granted to
related parties at 1
January 2023 7 1,440 - 1447 6091 21600 - 27,691
Movements with impact
on credit loss allowance
charge for the period:
New originated or
purchased - 20 . 20 . - - A
Derecognised during the
period - (1,253) - (1,253) - - - .
Repayments 3 2 . (3) (2663) (11,675) - (14,338)
Changes in accrued
interest - 11 - 1 84  (8681) - (8,617)
Other movements - - - - 1,414 60 - 1,474
Total movements with
impact on credit loss
allowance charge for
the period (3) (1,222 - (1,225) (1,185) (20,296) - (21,481)
Movements without
impact on credit loss
allowance charge for the
period:
FX and other movements - S e - (46) (410) - (456)

At 31 December 2023 4 218 - 222 4,860 894 - 5,754
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9 Loans Issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the year 2022:

Credit loss allowance Gross carrying amount
Stage1 Stage2 Stage3 Total Stage1 Stage2  Stage3  Total
(12-  (lifetime (lifetime (12- (lifetime  (lifetime
) months ECLfor ECL for months ECLfor  ECL for
In thousands of Georgian ECL)  SICR) creditim- ECL)  SICR) creditim-
_Lan paired) paired)
Loans granted to
related parties at 1
January 2022 9 1429 - 1438 8949 23,239 - 32,188
Movements with impact
on credit loss allowance
charge for the period:
New originated or
purchased - 208 - 208 6 766 - 766
Defecogmsed during the
period - (150) - (150) - (1.468) - (1,468)
Repayments (3) . . (3) (2318) - - (2,318)
Changes in accrued
interest 1 120 - 121 (380) 1,920 - 1,540
Other movements 1 - - 1 931 - 931
Total movements with
impact on credit loss
allowance charge for the
period (1) 178 - 17T (1,767) 1,218 - (549)
Movements without impact
on credit loss allowance
charge for the penod:
FX and other movements (1) (167) - (168) (1,091) (2,857) - (3,948)
At 31 December 2022 7 1,440 - 1,447 6,091 21,600 - 27,691

The credit loss allowance for loans recognised in the period is impacted by a variety of factors, details of
ECL measurement are provided in Note 23. Below main movements in the table are described:

o Additional allowances for new financial instruments recognised during the period,

o Unwinding of discount due to the passage of time because ECL is measured on a present value basis,
and

o Foreign exchange translations of assets denominated in foreign currencies and other movements.

The following table contains an analysis of the credit risk exposure of loans measured at AC and for which
an ECL allowance is recognised. The carrying amount of loans below also represents the Group’s maximum
exposure to credit risk on these loans.
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9 Loans Issued (Continued)
The credit quality of loans carried at amortised cost is as follows at 31 December 2023:

Stage 1 Stage 2 Stage 3 Total
- ) (12-months (lifetime ECL for  (lifetime ECL for
In thousands of Georgian Lari ECL) SICR)  credit impaired)
Loans granted to related parties
- Good 4,859 737 - 5,596
- Satisfactory = 158 - 158
Gross carrying amount 4,859 895 - 5,754
Credit loss allowance (4) (218) - (222)
Carrying amount 4,855 677 - 5,532

The credit quality of loans carried at amortised cost is as follows at 31 December 2022:

Stage 1 Stage 2 Stage 3 Total
(12-months (lifetime ECL for  (lifetime ECL for
In thousands of Georgian Lan ECL) SICR) _ credit impaired)
Loans granted to related parties
- Good 6,091 21,460 = 27,551
- Satisfactory - 140 - 140
Gross carrying amount 6,091 21,600 - 27,691
Credit loss allowance (7) (1,440) - (1,447)
Carrying amount 6,084 20,160 - 26,244

Each master scale credit risk grade is assigned a specific degree of creditworthiness:

« Good — adequate credit quality with a moderate credit risk;
« Satisfactory — moderate credit quality with a satisfactory credit risk.

None of the loans have been secured or overdue as at 31 December 2023 (2022: none).

10 Inventories

Material accounting policy

Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is determined on
the weighted average basis.

in thousands of Georgtan Lan 31 December 2023 31 December 2022
Food and beverages 1,855 1,767
Hotel servicing materials 529 546
SPA servicing materials 264 192
Other 263 260

2,91 2,765

Total inventories

The consumption of invetenes rscognised in Hotel operating expenses (Note 17) as materials used during
the year amounted to GEL. 7,668 thousand (2022 GEL 7,365 thousand).
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11 Trade and Other Receivables

Material accounting policy

Trade and other receivables are recognised initially at fair value and are subsequently carried at AC using
the effective interest method less the loss allowance determined applying the expected credit losses model.

Impairment of _qule and Other Receivables — ECL assessment on an individual basis is performed by
the Group considering the historical payment pattern of the counterparty. While assessing the expected
credit loss, the Group considers macroeconomic factors such as GDP fluctuations and broader economic
conditions, alongside historical payment behaviours, customer creditworthiness and industry-specific
trends. Individual assessment is primarily based on the expert judgement of management which is regularly

tested in order to decrease the difference between estimates and actual losses.

In thousands of Georgian Lari 31 December 2023 31 December 2022
Trade receivables 2,449 2,058
Receivables from owner for capital increase 900 900
Less credit loss allowance (399) (135)
Total financial assets within trade and other receivables 2,950 2,812
Prepayments 1,951 1,540
Total trade and other receivables 4,901 4,352

The Group's maximum exposure to credit risk by class of assets is reflected in the carrying amounts of

financial assets in the consolidated statement of financial position.

To measure the expected credit losses, trade and other receivables have been grouped based on shared

credit risk characteristics and the days past due.

12 Cash and Cash Equivalents

Material accounting policy

Cash and cash equivalents. Cash and cash equivalents include deposits held at call with banks, and cash

on hand, Cash and cash equivalents are carried at AC.

In thousands of Georgian Lari 31 December 2023 31 December 2022
Cash on hand 64 43
Term deposits with original maturity of less than three 4303 -
months

Bank current accounts 6,397 9,572
Total 10,764 9,615

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The

ECL for these balances as 2t 31 December 2023 is nil (2022: nil).

Bank balances payabla on demand are held with banks which have a credit rating of “BB" at Fitch Ratings.
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12 Cash and Cash Equivalents (continued)

Cash at the period end was denominated in:

In thousands of Georgian Lan 31 December 2023 31 December 2022
United States Dollar 7,338 5,193
Georgian Lari 2,919 4,382
Other 507 40
Total 10,764 9,616

13 Charter Capital
Material accounting policy

Charter capital. Charter capital represents the nominal amount of capital in the founding documentation
of the Group. The amount of the Group's charter capital is defined by the Group's Article of Association.
Changes (including changes in charter capital, ownership, etc.) shall be made only based on the decision
of the Group's owner.

Additional paid-in capital. Additional paid-in capital represents the difference between the registered
amount of share capital and the fair value of actual consideration received.

:: 2023 dt)he Group has not declared dividends to the owners (2022; declared 1,080 and paid GEL 53
ousand).

In 2022, the additional paid in capital was increased with the amount of GEL 8,883 thousand out of which,
7,983 thousand was received by the Group during 2022, the remaining receivable from owner of GEL 900
thousand is expected to be received in 2024.

As of 1 June 2023, the Company had an issued loan against CFL (entity under common control) in the
amount of USD 8,750 thousand (principal USD 5,169 thousand and interest USD 3,580 thousand).

On 2 June 2023, the Company fully transferred its issued loan from CFL to Silk Road Group Holdings
(SRGH), which subsequently on 28 June 2023, was transferred to Silk Real Estate LLC in the amount of
USD 8,787 thousand (principal USD 5,169 thousand and interest USD 3,617 thousand).

On 28 June 2023, Silk Real Estate LLC resolved to reduce the Company's capital by GEL 20,941 thousand
that resulted in reduction of the Company’s charter capital and additional paid in capital to zero and the
remaining GEL 854 thousand was recorded directly to the retained earnings, as effect of the transaction
with the Company's owner,
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14 Reconciliation of Liabilities Arising from Financing Activities

The_ lgble below sets out an_a_n_alysis of liabilities from financing activities and the movements in the Group's
liabilities from financing activities for each of the periods presented. The items of these liabilities are those

that are reported as financing in the statement of cash flows:
In thousands or Georgian Lani

Borrowings _Lease liabilities

Liabilities from financing activities at 1 January 2022 5,143 1,586
Cash fiows, other than interests paid

Interest accrued b (4'213;1) (31150 1)
Interest payments (783) (158)
Effect of lease derecognition and modification® » (104)
Foreign exchange losses (83) 2
Liabilities from financing activities at 1 January 2023 194 1175
Cash flows, other than interests paid - (308)
Interest accrued 34 120
Interest payments - (92)
Effect of lease derecognition and modification* v (75)
Foreign exchange losses (21) =
Liabilities from financing activities at 31 December 2023 207 820

15 Trade and Other Payables

Material accounting policy

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the

effective interest method.

In thousands of Georgian Lan 31 December 2023 31 December 2022
Trade payables 20,479 21,385
Accrued liabilities 828 984
Dividend payable 587 1,065
Total financial payables within trade and other

payables at amortized cost 21,894 23,434
Advances received 145 559
Accrued employee benefit costs 161 92
Total trade and other payables 22,200 24,085

Trade payables of GEL 1,417 thousand (2022: GEL 94 thousand) are denominated in foreign currency.

Refer to Note 25 for vrialysis of exposure to currency risk from monetary financial liabilities.
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16 Hotel Service Revenues
Material accounting policy

The Group offers its customers Room and Conference hall rental, food and beverages and SPA shrvices.
Revenue is recognized net of VAT and discounts.

Room and conference hall revenue are recognised over time, based on completed guest nights in case of
revenue from room rental, and period of conference rooms rented - for Conference hall revenue. The Group
has standard and special rates for room and conference hall rental. Special rates may be offered by sales
and reservations departments for special guests, corporate clients and groups, or within the other
promotional activities.

Revenue related to Sales of food and beverages is recognized at a point in time, upon receipt of product
by the customer with the amount of the prices included into the operating system.

Revenue from SPA and other services rendered is recognised over time, based on the period of the
services used.

Financing components. The Group offers credit terms to corporate customers, with the maximum period

of 30 days. Individual customers make advance payment or settle the invoice right after goods and services

ge received. As a consequence, the Group does not adjust any of the transaction prices for the time value
money.

The Qroup derives revenue from the transfer of goods and services over time and at a point in time in the

following major product lines:

In thousands of Georgian Lari 2023 2022
Room and conference hall revenue 35,267 33,234
Sales of food and beverages 27,524 23,781
SPA revenue 3,016 2,774
Other 2,787 2,170
Total hotel service revenues 68,594 61,959

Timing of revenue recognition is as follows:

In thousands of Georgian Lan 2023 2022
At a point in time 27,524 23,781
Over time 41,070 38,178

Total revenue 68,594 61,959

Revenue generated from different geographical locations is as follows

In thousands of Georgian Lari 2023 2022
Thilisi hotel service revenue 49229 42,228
Batumi hotel service revenue 19,365 19,731
Total revenue 68,594 61,959
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17 Hotel Operating Expenses

In thousands of Georgian Lari 2023 2022
Materials used 7,988 7,365
Hotel management fees* 3,862 3441
Professional fees 3,129 3,432
Utilities 3,103 311
Supplies 2,980 2,771
Royalty fees 1,972 1,847
Bank and other commissions 1,996 1,765
Repair and maintenance 1,334 1173
Contractor's fees 1.027 1,088
Marketing fees 1,012 934
Media & advertising expenses 580 382
Security expenses 521 475
Taxes other than on income tax 243 146
Transpiration expenses 219 169
Other expenses 2,134 1616
Total hotel operating expenses 32,100 29,715

* For management of the hotel operations, the Group annually paid management fees to Rezidor Hotels U.K. Limited.
This has changed in 2021, the management fees are now paid to Silk Hospitality LLC and Rezidor Hotel only receives
Royally fee (5% of the room revenue) and marketing service fees (2.5% of the room revenue). Fees payable to Silk
Hospitality LLC are vanable and determined based on operating results of the hotel (1.5% of the revenue and 5% of
the operating profit generated by the hotel).

Professional service fees include GEL 227 thousand (2022: GEL 227 thousand) - fees incurred for audit
and other professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on
Accounting, Reporting and Auditing.

18 Variable Rent Expense

Critical Accounting Estimates and Judgments in Applying Accounting Policies

Variable rent expense. The Group leases hotel building. Contract contains both lease and non-lease
components. Variable lease payments are recognised as expense on a straight-line basis.

Some property leases contain variable payment terms that are linked to Revenue. Variable payment terms
are used for a variety of reasons, including minimising the fixed costs base. Variable lease payments that
depend on Revenue are recognised in profit or loss in the period in which the condition that triggers those
payments occurs.

Expense relating to variable lease payments not included in lease liabilities included Variable rent expense
of 2023 was GEL 18,377 thousand (2022: GEL 16,109 thousand).

19 Finance Income

In thousands of Georgian Lari 2023 2022

Interest income on issued loans 1,324 2,546
Derecognised allowance for expected credit losses of issued loans 1,253 -
Net gain on early settlement of issued loans 1,266 931
Interest income on bank accounts 284 89
Gain on modification of lease liability 146 s
Other finance gain/{loss) 5 84
Finance income recognised in profit or loss 4,273 3,650
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20 Finance Costs

In thousands of Georgian Lari 2023 2022
Net foreign exchange loss (721) (3,660)
Loss on initial recognition of issued loans - (702)
Loss at modification of issued loans (29) (181)
Interest expense on borrowings (34) (161)
Interest expense on lease liabilities (120) (151)
Total finance costs recognised in profit or loss (904) (4,856)

21 Income Tax

Material accounting policy

chomq taxes. Income taxes have been provided for in the consolidated financial statements in accordance
with legislation enacted or substantively enacted by the end of the reporting period.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution. Income tax arising from distribution of dividends is accounted for as an income tax expense in
the period in which dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. In addition to the distribution of dividends, the tax is still payable on expenses or
other payments incurred not related to economic activities, free delivery of assets or services and
representation costs that exceed the maximum amount determined by the Tax Code of Georgia. All
advances paid to entities registered in jurisdictions having preferential tax regime and other certain
transactions with such entities as well as loans granted to individuals or non-residents are immediately
taxable. Such taxes along with other taxes, net of tax credits claimed on assets or services received in
exchange for the advances paid to entities registered in jurisdictions having preferential tax regime or
recovery of loans granted to individuals or non-residents, are recorded under Taxes other than on income

within operating expenses.

22 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group are
received. On the basis of its own estimates and both internal and external professional advice, management
is of the opinion that no material losses will be incurred in respect of claims in excess of provisions that
have been made in these consolidated financial statements

Tax contingencies. The taxation system in Georgia is relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are often unclear, contradictory
and subject to varying interpretation by different tax authorities. Taxes are subject to review and
investigation by a number of government bodies, which have the authority to impose severe fines, penalties

and interest charges
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22 Contingencies and Commitments (continued)

A tax year remains open for review by the tax authorities during the three subsequent calendar years,
however, u‘nder' certain _circumstanoes a tax year may remain open longer. These circumstances may
create tax risks in Georgia that are substantially more significant than in many other countries.

Uncertain tax positions. The Group's uncertain tax positions are reassessed by management at the end
of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilties for penalties, interest and taxes other than on income are recognised based on
management's best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.

Commitments. On 30 January 2019, JSC New Hotel, Georgian Hotel Management LLC, Argo
Management LLC, Limoni Real Estate LLC and Medea Operating Company LLC, entities under common
control, signgd general credit line agreement with JSC TBC Bank. According to the agreement, each entity
becomes solidary obliged for any credit product issued under this general credit line agreement in case of
the default of the credit terms by the entity which initially obtained the facility.

As of 31 December 2023, Medea Operating Company LLC has outstanding borrowing balance with the
amount of GEL 14,071 thousand (2022; GEL 21,537 thousand and USD 4,152 thousand).

As of 31 December 2023, JSC New Hotel has outstanding borrowing balance in amount of GEL 9,963
thousand, USD 752 thousand and EUR 11,983 thousand (2022: GEL 10,347 thousand, USD 5,067
thousand and EUR 12,262 thousand).

As of 31 December 2023, Limoni Real Estate LLC has no outstanding borrowing balance (2022: GEL
39,361 thousand).

During the years 2018 and 2019 the Company became a guarantor to Limoni Real Estate LLC, entity under
common control, for the borrowing obtained from JSC TBC Bank. As of 31 December 2023, Limoni Real
Estate LLC has no outstanding borrowing balance (2022: GEL 200 thousand).

As of 31 December 2023 Silk Real Estate LLC issued bonds in the amount of USD 40,000 thousand, in
two USD 20,000 thousand tranches. The first tranche was issued in April 2023, that offers a coupon of
9.00% p.a. (gross) with a maturity of 3 years. The second tranche was issued in September 2023 with
9.25% p.a. The Company stands as a guarantor of the indebtedness of the Silk Real Estate LLC.

Assessing the credit quality information of the related party borrowings guaranteed and parent bond
obligation, such as there performance under the agreements and key financial indicators, management
believes that ECL is immaterial as at 31 December 2023 and 31 December 2022.

As of 31 December 2023 and 2022, property, plant and equipment and 100% share in the Company was
pledged as a security for borrowings from TBC Bank JSC

Capital expenditure commitments. As of 31 December 2023, the Company had no contractual capital
expenditure commitments (2022: nil).

Consideration of climate change. The Group management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant impact
on the consolidated financial statements, and the future effects on the Group's activities and business plans
are difficult to predict. Management continues to monitor developments in this area and will respond as

necessary to ensure the Group's viability
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23 Financial Risk Management

The risk management function within the Group is carried out in respect of financial risks, operational risks
and legal nsks.‘ Fi_nancial risk comprises market risk (including currency risk, interest rate risk and other
price risk), credit risk and liquidity risk. The primary objectives of the financial risk management function are
to establish risk limits, and then ensure that exposure to risks stays within these limits. The operational and
legal risk management functions are intended to ensure proper functioning of internal policies and
procedures, in order to minimise operational and legal risks.

Credit risk. The Group exposes itself to credit risk. Exposure to credit risk arises as a result of the Group’s
sales of services on credit terms and other transactions with counterparties giving rise to financial assets.
The Group's maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
consolidated statement of financial position.

Credit risk management. Credit risk is one of the largest risks for the Group's business; management
therefore carefully manages its exposure to credit risk.

The gstimati_on of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time. The
asses§ment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.

Limits. The_ Groug structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to counterparties. Limits on the level of credit risk are approved regularly by
management. Such risks by counterparties are monitored closely and are subject to a periodic review.

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer's financial
performance. Any significant interaction with customers with deteriorating creditworthiness is reported to
and reviewed by Management. The Group’s management reviews the performance of counterparties and
follows up on past due balances.

Credit risks concentration. The Group is exposed to concentrations of credit risk. Management monitors
and discloses concentrations of credit risk by obtaining reports listing exposures to counterparties with
aggregated balances in excess of 10% of the Group's net assets.

Trade and other receivables. At 31 December 2023 the Group did not have a counterparty (31 December
2022: none) with aggregated receivable balances above 10% of the Group's net assets.

Loans issued. At 31 December 2023 the Company had issued loans to one related party (31 December
2022 two related parties) with balances above 10% of the Company's net assets. The total amount of the
balances was GEL 5,532 thousand (31 December 2022: GEL 25,926 thousand) or 88% of the gross amount

of loans issued (31 December 2022; 94%).

The Group's bank deposits are held only with two banks (31 December 2021 two banks) thus exposing
the Group to a limited concentration of credit risk.

Expected credit loss (ECL) measurement.

The ECLs that are estimated by management for the purposes of these consolidated financial statements
are point-in-time estimates, rather than through-the-cycle estimates that are commonly used for regulatory
purposes

The Group has two approaches for ECL measurement (i) Trade receivables are assessed on an individual
basis (Note 11); (il) For issued loans (Note 9) management uses assessment on a portfolio basis.

Market risk. Group market risks arise from open positions in (a) foreign currencies, (b) interest bearing
assets and liabilities and (c) equity investments, all of which are exposed to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which is monitored on a
daily basis. However, the use of this approach does not prevent losses outside of these limits in the event

of more significant market muvements
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23 Financial Risk Management (Continued)

Currency risk. Thg Group has exposure to the effects of fluctuations in the prevailing foreign currency
exchange rates on its financial position and cash flows.

In respect of currency risk, Management sets limits on the level of exposure by currency and in total. The
positions are monitored monthly. The table below summarises the Group's exposure to foreign currency
exchange rate risk at the balance sheet date:

31 December 2023 31 December 2022

, Monetary Monetary Netbalance Monetary  Monetary Net balance
In Il_tousands of Georgian  financial financial sheet financial financial sheet
Lari assets liabilities position assets __liabilities position
Georgian Lari 7471 (21,700) (14,229) 7580  (24,686) (17,106)
US Dollars 12,160 (998) 11,162 31,008 (153) 30,855
Euros 316 (470) (154) 40 (133) (93)
Total 19,947 (23,168) (3,221) 38,628 (24,972) 13,656

The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary
assets are not considered to give rise to any material currency risk.

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Group's functional currency, with all other
variables held constant:

In thousands of Georgian Lari At 31 December 2023 At 31 December 2022
US Dollar strengthening by 10% 1,116 3,086
US Dollar weakening by 10% (1,116) (3,086)

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Group.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. The table below summarises the Group's
exposure to interest rate risks. The table presents the aggregated amounts of the Group's financial assets
and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or maturity
dates.

Demand and From 6 to From Over Total
less than 12 months 12 months to 5years
In thousands of Georgian Lari 6 months 5 years
31 December 2023
Total financial assets 15,665 - - 5,632 21,197
Total financial liabilities (22,509) (512) (207) - (23,228)
Net interest sensitivity gap at
31 December 2023 (6,844) (512) (207) 5,532 (2,031)
31 December 2022
Total financial assets 12,865 - 18,646 7598 39,109
Total financial liabilties (23,912) (290) (770) - (24,972)
Net interest sensitivity gap at
31 December 2022 (11,047) (290) 17,876 7,598 14,137
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23 Financial Risk Management (Continued)

Liquidity risk. The Group's approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Group reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through
an adequate amount of committed credit facilities. The majority of the Group's current liabilities and current
assets are due to/from related parties and therefore management believes that this provides the Group with
sufficient flexibility with regard to the timing of payments and receipts as required for ensuring adequate
liquidity in the business into the future.

The tables below show liabilities at 31 December 2023 and 31 December 2022 by their remaining
contractual maturity. The amounts disclosed in the maturity table are the contractual undiscounted cash
flows. Such undiscounted cash flows differ from the amount included in the consolidated statement of
ﬁnatt:%ial position because the consolidated statement of financial position amount is based on discounted
cash flows.

The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Note  Demand and From 6 to From Over§ Total
In thousands of Georgian lessthan 12months 12 months years
Lari 6 months to 5 years
Financial liabilities
Trade and other payables 17 22,143 - - - 22,143
Loans and borrowings 15 - - 207 - 207
Lease liability 9 308 512 - - 820
Parent bond obligations . . 103,500 - 103,500
Related party borrowings
guaranteed - - - 61709 61,709
Total future payments 22,451 512 103,707 61,709 188,624

The maturity analysis of financial liabilities at 31 December 2022 is as follows:

) Note Demandand  From 6 to From Over 5 Total
In thousands of Georgian lessthan 12months 12 months years
Lan 6 months to 5 years
Financial liabilities
Trade and other payables 17 23,504 - “ & 23,504
Loans and borrowings 15 - - 194 - 194
Lease liability 9 309 290 576 - 1,175
Related party borrowings 131,723 131,723
guaranteed “ . )
Total future payments 23,813 290 770 131,723 156,596

24 Management of Capital

The Group's objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for owners and benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to owner, return capital to owner or sell assets to reduce debt.
The amount of capital that the Group managed as of 31 December 2023 was GEL 16,874 thousand (2022:

GEL 32,163 thousand)
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25 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements al quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are
valuations _not baseq on observable market data (that is, unobservable inputs). Management applies
judgement in catggonsmg financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values

analysed by level in the fair value hierarchy and carrying value of assets and liabilities not measured at fair
value are as follows:

In thousands of 31-Dec-23 3-Dec22
N thou o Carryin Carryin
Geormian Lai Level1 Level2 Level3 gv’:}' o Levell Level2 Level3 g‘v’;}'m
Assets
- Cash and cash
equivalents 84 10,700 - 10,764 43 9,572 - 9,615
- Loans issued

- 5,532 - 5532 - 26244 - 26,244
- Trade and other
financial receivables - 3,651 - 3,651 - 2,823 B 2,823
Total financial
assets 64 19,883 - 19,947 43 38,639 - 38,682
Liabilities
=BToge - 207 . 207 s 194 5 194
-Trade and other
financial payables - 22,186 - 22,186 - 23526 - 23,526
Total financial
liabilities - 22,393 - 22,393 - 23,720 - 23,720
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1. The Group’s business development, performance and position

Georgian Hotel Management LLC (the “Company”) was incorporated on 9 August 2010 and is domiciled
in Geo_rgna. The Company s principal activity is the operation of the Radisson Blu Hotel (the “Tbilisi
Hotcl. ) lf)cated in Thilisi, Georgia. On 2 April 2021 hotel management agreement was formed with Silk
Hosl?nt?llty LLC, a related party, which replaced Rezidor Hotels UK Ltd, as a hotel operator, with the fees
consisting of 1.5% of. the revenue and 5% of operating profit generated by the Company. According to the
new agreement, Rezidor Hotels UK Ltd provides marketing services and periodic performance quality
inspections to the Company.

Georgijm Hofel Managements 100% subsidiary, Argo Management LLC (together referred to as “the
.Group ) was mcorporaged on 30 November 2010 in Georgia. In 2011, the Argo Management LLC entered
into a long-term operating lease agreement with Medea Operating Company LLC, an entity under common
oon?rol, leased a hote! bpllding located in Batumi, Georgia and concluded a management agreement with
Rezidor Hotels U.K. Limited, which is responsible for daily operation of the hotel under the brand “Radisson
Blu Batumi” (the “Batumi Hotel"). The hotel has been operating since July 2011.

On 27 January 2021 new agreement was signed with Rezidor Hotels U.K. Limited, whereby Rezidor will no
longer be responsi'tﬂe _for the .Hotel operations, rather it would only provide marketing services and periodic
performance quality inspections. New management agreement was concluded with a related party, Silk

Hospitality LLC. According to the agreement Silk Hospitality LLC manages hotel operations and receives
1.5% of the revenue and 5% of operating profit generated by Argo Management LLC as a service fee.

In 2023 the Group recorded revenues of GEL 68,504 thousand, which is approximately 11% higher
compared to 2022 year revenue of GEL 61,959 thousand. Considering the nature of the business, 51% of

total revenue comes from rooms and conference hall rental, 40% from sales of food and beverages and
remaining 9% is other revenue. Profit for the financial year 2023 amounted to GEL 4,178 thousand and for

2022 GEL 1,394 thousand.

2. Group’s future development plans

In 2023 the Company will be mainly focused on increasing the sales and improvement of operating figures.
3. Review of the research and development performed by the Group

In 2023 and 2022 the Group was not engaged in any research and development activities.

4. Information on the branches of a Group

The Group does not have any branches.
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5. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

GEL 000’ 2023 2022 Explanation of change
1| Revenue 68,504 61,959 Normal course of business
2_| Results from operating activities 1,809 2,600 Normal course of business
3 | Operating profit % 2.6% 4.2% Normal course of business
4__| REVPAR** 237 222 Normal course of business
5 | AHR*** 356 344 Normal course of business

*Earnings before interest, tax, depreciation and amortisation ** Revenue per available rooms ** Average house rate

The analyses of key non-financial indicator are the following:

2023 2022
Occupancy % 66.5% 64.6%

(i) Relationship with employees. The number of staff in the Group is in the range of 420-430. The Group

has a well-structured recruitment policy and only candidates with relevant qualification, experience and
skills are recruited by the Group.

(ii) Relationship with suppliers and customers. The Group has established strong professional relationship
with customers by demonstrating customer care, loyalty and quality service.

(iti) Relationship with tax authority. Tax accounting system of the Group is well managed. The accounting
department of the Group is staffed with employees with lasting experience regarding tax legislation, which
regularly attend various tax related trainings held by top audit companies in Georgia, to be on track of
changes in the tax legislation affecting the Group.

6. Detailed information on the acquisition of its own shares
In 2023 and 2022 no acquisition of own shares were made by the Group.
7. Additional explanations of amounts given in the annual financial statements

The leading position on the market and strong financial performance of the Group is driven by several
important factors:

o Service and customer satisfaction — as already mentioned, the management of the Group pays
sufficient attention to the qualification of employees, which are well trained professionals;
Management of the Hotels — management of the Hotels has sufficient experience of working in
the industry and they are 100% involved in day-to-day business, which enables to be on track of
changes in the business and stay flexible to the changes;

o Brand strength and reputation - the Group has managed to maintain a strong brand name on
the Georgian market, which is perceived to synonym of quality, professionalism and due care.

(o}

Hotel rent fees are calculated as a percentage of the total revenues (26.0% and 22.5% for Tbilisi Hotel
and Batumi Hotel respectively).

For management of the Hotel operations, the Group entities annually pay management fees to Silk
Hospitality LLC. Management fees are variable and determined based on operating results of the Hotel.
In 2023 management fees amounted to GEL 3,862 thousand.

©°
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8. Review of the Group’s credit, market, liquidity and cash flow risks and mechanisms for
their management
Credit risk. The majority of the G

roup’s sales are made on cash, before the service delivery to customer;
consequently, the Group has no iss

ues with the collection of receivables.

Liquidity risk. Liquidity risk arises from the Group" e ‘ d t of
3 . ) p's management of working capital and paymen

lease fee. It is the r'lsk that the Group will encounter difficulty in meeting its financial obligations as they

fall due. The Group's approach to managing liquidity is to ensure, as far as possible, that it will always have

sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Group reputation.

Prudent liquidity risk management im

lies maintaini i cailability of fundin
through an adequate amount of commip maintaining sufficient cash and the availability g

tted credit facilities. The majority of the Group's current liabilities
and current assets are due to/from related parties and therefore management believes that this provides

the Group with sufﬁdgn} flexibility with regard to the timing of payments and receipts as required for
ensuring adequate liquidity in the business into the future.

Considering the nature of the business, there are no delays in collection of receivables.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

The key risks and uncertainties are related to the followings:

Currency l'lsk Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates.

The Group has exposure to the effects of fluctuations in the prevailing foreign currency exchange rates on

its financial position and cash flows. In respect of currency risk, Management sets limits on the level of
exposure by currency and in total, The positions are monitored monthly.

Political risks. Unstable political environment could negatively impact the demand for products,
revenues and profitability. The management closely monitors the development of political environment, to
predict the potential development and potential threats to act correspondingly.

Guest behaviour. Lawsuits from people who are injured or damage to guestrooms can represent a big

risk to the hotel business. The Hotels has internal controls in place to handle guest destruction and ensure
travellers safety during their stay.

Data privacy risk. Hotel collects a lot of information about their guests (names, addresses, credit card
info, etc.), which makes hotel business popular targets among cyber criminals and hackers. The Group

entities use digital system to automate tasks and manage their data, which makes the potential risk of
hacking the system to minimum.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in (a)
foreign currencies, (b) interest bearing assets and liabilities and (c) equity investments, all of which are
exposed to general and specific market movements, Management sets limits on the value of risk that may
be accepted, which is monitored on a daily basis. However, the use of this approach does not prevent losses
outside of these limits in the event of more significant market movements.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows,
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FoRwo bdlitigbo @ Bax az309%AA900. Boxmso bbb @ ox qREaMIBtRo Bnogigh BoxTb

bagatinBo @ Bmobmgbdey @SmBadgRl BbdB0. rmaeo Lsblikgdo @ 850w 433035egBBgR0 Sobsbgbs
3BeAOdPIDO QoHRIRBO0.

20200 Q30 2023 femols 31 @anBoGo 2022 fiemols 31 n0fdgGo
BIWIRO LIdLOIBO bens@mBo 64 43
3300360 ©3mdAYYBd0 1sd 398y MgEsIeAzywe 4,303 >
WIBIZOL 330

B08q0bay 363360890 836380 6,397 9,572
b 10,764 9,615

BobsrmEbymo Lghgodm Bsbsol Bgpsbgdol BobBBobogol  Bm@o LiblGYBe ©> Bsmo
03303396920 336073389803 1 9¢)3%g. FmbsemEbmo bszhgodm BiGyEn 38 B38ogdobogol 2023
frob 31 ©n3933@obongol séob o (2022: Boeno).

3m00dm3658c09 L3363 638cngdo 33603LIRMEOs 33639880, HrdEBLIG 34307 Bs3MIEAGM Hyogobyo BB
Fitch Rating-ob 8obgogoo.

B0 bdbbgdo gHomeob dmermb, gbndabohdawe ogm:

209300 g3t 2023 feools 31 0Bdgho 2022 fiemols 31 0208890
588 Mo 7,338 5,193
FHODO @360 2919 4,382
ibgs 507 40
Uryen 10,764 9,615

Aoyl Dy T < )



XBIBO X086 I b8
JoBlmroofybrro gobsBlunho sashodgols ByiodaBbo- 2023 fierol 31 0303gHo

13 bsfoleober oo

3528000 lssbagbgm dmgradas

bofiabaagde 333adsmo. Lifigbgdm 3s3adsma fsmdmamagBl 330¢amol Bndebaarmy® nE)BndsL XanBob
Loadgndigderm ©n3aghitgnsdo. xanmeb bifgbegdm gsdodseob negbnds p3bobsbaghyds X3IBob
fabegdoo. gaeomydndo (3sm Fnmol gamomodndo bsfgbogdm 3s30¢imdn, dammdyendsdo ©> 3.9.)
33BbBEagRESs Bdmene XanEob dawmdymob yEfradowdoo.

@G0000 b5 365 Desmripboemo Lidgom J30dagmo. ©BxHI000 LEnw@s Hsdsnhgdnwo
B33JG0m 3330¢ho F36amaagBl bbzsmdsl basdanm 3sdndsmob @¥BgolhHotIdnm MEIBMdILY ©
Boabao Baghmdhogo 365BRyEB0L LsdsOHMENE Eofydrymadsl Bm@ob.

2023 fioel Xa8b 36 238m0absEd0s ogaEBrgdo dammdmgdobiogol (2022: 3sdmsabses 1080 @
2330byEs 53 sonbio @3M0).

2022 faerb 33338000 biemaco 355BRsMHIRRImO basdom 0B 230B3Es 8,883 scmlio @0,
LBy 7,983 sonbo xam@ds Boogm 2022 faob  ps68sgmediBo, EsERYBowmn  Bmobmgbs
3g@md)eobasb 800 303bo mshnlb mEgbndo, BmbamEbymos, Gmd Boagdmmo ogbgds 2024 Fowb.

2023 fiwob 1 0gobiol BoamdstigmBom, 3mB3sBosk 2B 3Jmbros Lgbbo CFL-Lowgal (Laghoxn
36OMmEb ©id303ExdsMgdmo Lifshdm) 8,750 smsbio 388 MMl mEgbmdoo (doko 5,169 3o
538 M@0 ©s 3hmEgEho 3,580 smsbo 533 ©MEIA0).

2023 fierob 2 0gBobb 3m8356053 LHmmsc 3s0hEs 0300 33agdEa glibo CFL-s6 Silk Road Group
Holdings-%g (SRGH), 6:m8gwog 88cam880, 2023 fiemol 28 0360bL a3w39@s 33L Silk Real Estate-b, 8,787

3003b0 338 EMEfol MEBmdoo (dofho 5,169 sobo 338 MG © 3hnegbdo 3,617 sosbo 30
©@MEIAN).

2023 fiemols 28 ogBolll 83b Silk Real Estate-8> a3@s§y30¢y 899806806 3md3sboob 3edo¢eero 20,941
300 @hom, @353 338mofizos 3mB3sBool Lsfgbeogdm Js3oBsmobs @ EIBBHYPROM L
3B2PRMYB Yo bssggom sdoderab Bdodsmob brwmsdeg 3gdgemds, dbuwn @x@RgBoe 854 sosba
@H0  doMogbs 306306  aamBifomgdger  8mpgdsdn,  Gmymey  3m833Bool  BgEmdymonb
3BdMAEOYEYdI@o M3ghgoob p3wwgbs.
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XBTBO XOOR0E Idhoen 860960
JmBueoEofH o

8oBsBluryho 3Bp3Godgdol Byotabado- 2023 fierob 31 @aagidy®o

14 80BsBlx%0 bagBosbrbogosb §3hBmabogmo gaammobrmgbabol Bgxa®ods
0300 Bmagdaw  gbGowdo BybggBydos @oBsbbGo  byjdnsbmdoss  fedngdboce  XEOBOL

PLRPIXPIPL  Brdbandol  Bsrobo  gmggeo  Fateagboeo

aaﬂmn@obmgnb. spb0dboo

BXRPIWIPOIOL Fmbargdos, Gmdegdog sbrymos F@so B333@gdOL JnBLmeo@ofydIT

3633M083900b BoBBLYHO bagdasbmdol Bafjoendo:

Bolighibgo LsblhgBo LsoRsOm

20230 o __aepbaebbo
BoBBHo LagBosbrdol gserpobrxmobybo 2022 fierols 1 osiaholiongols 5,143 1,680
SO0 6333000, (4,234) @19
- @W 36m396GEL 3> 151 161
3gefiond pxesbeggdo (783) e
X350l Brapogngagnols @ sosgdob Bafigaatob 353eg6s’ . (100
B335 Bosero 83) ’
BoBB150 LisgBasBimbols gxemepoBrgbyBo 2023 fienol 1 osbafoliongol e 1178
K030 53000, . ol
@0 Ba33gBo, 33@beaero 3GmEgbithob gy 24 120
‘; ; ’0"5‘5‘5 ’:’ o ";‘"’3“ . (92)
o350l B@0g03ageabs @3 se0xAgBob Bfigaacnb 33awoBs’ : )
B33t Bohoero @1 )
207 820

BoBBH0 LsgBosbmbols gsmepodargdoBo 2023 fiemols 31 3B

Z@ﬂ/ Irpl?

28



X380 X036 3 BaxBhdo
FnBmeoofiyaro gosBlszyho sEaMhoybols BodBbo- 2023 femol 31 xByho
15 1aga36m s Lidgs gserepboxmododo

36U9Bomo basBagbam dmgmaags

3603640 WAL 1330l Brgsangmdgdl dbymdgaHmmdol gxhamdn © o0 0»3@)30633@0@
SQ0hEgds Lidsthoxrasbo Refydacgdam @ BydeanaBe 4B SBnHANDIdImO EORBmBON
9B0JO9H0 bxdGmagBm 336533900k Boxob 333mugBydoo,

e Qoo 2023 fienols 31 i 2022 oo 31 oo
193536 FoEpdTICPS 20,479 21,385
XY AP ICRPP0 828 984
2 @beyee Eogoebogde 587 1,065
b gobsBuho gaeeobaxodoto

QOGP B0n Bygtgbr LWasihm s lbgs

IR B30 21,894 23,434
Boggdoyro ¥336gd0 145 559
@OOEdYEO BTIOMBKS LRIl bsrggdo 161 92
L Laga 3 o Lbgs gaempobrxmods 22,200 24,085

1417 sonbo sl mgbmdob (2022 fgo: 94 sonbo @sBo) bsgsdtn  Fsergdrmdodo

©aBm3aSohgdaas EbenH gaeahsBo. g FobBlnke gemEmBamgBydob bygseadn Gobzol
3mgBaegdol sBaemababiogol obowgo 6odghs 25.
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FRIOTOROI 0 HoBsBryho s bolaghols Bolbo- 2023 fiols 31 ax®g®o

16 %WM
m«»%m

BB 2530L Bdbstigbandls biorgsedls marsbol s bagnbeggaom @xHddob ©xjnhgadob, by33adh
@2 babBaenh s L3s Badlisbeyigdsb. aoanm;qo: DQG;Q:!M“ QRpb @ gibEIdndgdob 33090

2070 022096 3 Uy bz ifipon s Do sesgs @S ga6agerdsdn, nabgdod
bzdanﬁmobn@as Bocgbaco sBmbiggdol Bpdobggasdo Lhndegdol  bonglglal @LEIERITO
pont, Ssncgiodob Sobggom, bgn bnbagegbaon ©EBL sanbigdob dknbggde-
BTN @BBols xdorsagydol somenl obyegne. XEDEL Xab OB @
L 200960 Gatog mosbobs @ bagnbaghgBgon ©6dsdab gxjamggdobngab. Liganero
T T o i Dy o ok g o8

X ol p 2
b360338m 3JG0gmdgdols Bpmnd8o. = ey

. @od@ Wo IR0l gagozgdoborgols, Bk 30365 RZgAIEId6H03 bgds dmddbdsGHdLel
8ogh e, oly by 29000 005 03 —
8943560emas hon&oﬁ?e?mabl?nb(bboabaﬂw? b 3303390 8mBbRhdo, 08 gsbob Bgbsdsdalo 0Eboe, HMIITeE

S0baggd0 b
Bedbadbeergdols m&"l "’*’Wf;‘; .aétr‘wmﬁ SQexgds EAnms 336agemdsdo, 33dnyyBIt I

@ogoGsBlgdol X080 %
JNO3NBIGonm  ImddIgBERL  Lewgabmdb  by3MEodM
oot Soduodocrno 30 e gupne. ooyt Jueigbe WE PEDEL B
ao@bﬁzasédmﬁob 3650560803l sbedgogmgdgh EmEudhobs © dndbsbrgdob GoegdobonBiz).
JB@: XBIBO 36 3309690690l 3G 9600 M3gHiagool Gebl grmel EHMOmo RofgdEdobogol.

ﬁm&wu BB @ 3685300330 o3 ol 3363300 dndgeBo 3mEIIaeb ©
8°@36930@36 B3y domomago 3hmcordonl bsBgdBo:

o
mmavm@m»bw@maﬂﬁamm @506 35,267 33,234
- - e 27.524 23,781
bbs,&.fman o35 3,016 4774
2787 2,170
LU Besssbobols B 68,594 61,959
580653980L 20036980l 98pp00:
S00500 @360
2023 2022
@Am0b 30z Beadbitydo
27,524 23,781
QOOMS pbAyzeEnmdsdo 41,070 38,178
Seisand 68,594 61,959

Aoy Eprpidos



XBIBO XHx086 Inhoen BgxBobiho
Mmmwmwwmwmw
16 balicynBim BenBlisbuogdols sBmBapgo (popHagegds)

Ubg3cabbgs agmamagoren sepnemdogsignbybocsb fs@dngdacmo sBmbsagdo Bybogans:
3000 emado

2023 2022
Bograbiol Latidygahe dndsbrsgdob sdmbsyydo 49,229 42,228
Bsrz80b byl dedlsbrigdol sdmbsggdo 19,365 19,731
U sBemBsggbo 68,594 61,959
16 Lalhg86ent Lamdghgom bieado
sobo gnado 2023 2022
339959800 Bsbsergdo 7,988 7,365
Lsbiydob Bsmorgoly R 3424 3,441
36mggbogwo dndlsbmnGydob bsgsbto 3,129 3,432
3M3Bacr@gdo 3,103 3,111
Bh3980 2,980 2,771
Br0xBOb bgsbego 1,972 1,847
L3d3530 oo bbgs Ly3m30bom 1,996 1,765
38060 ©> Bgems-gBdas 1,334 1,173
8636gb bagsbigGo 1,027 1,088
B33nchobol Lsggalmtnn® 1,012 934
905 @ Lahgaensdem badrggdo 580 382
DBBONb@gRL bsdxo 521 475
33bsbgBo BrapBob 33@ssbyEob A3 243 148
OMBLIEGNGHBOL bsdxo 219 169
b3 bafrygdo 2,134 1616
by LSl mBhmls bsm3ghsgom bafregbo 31,662 29,715

* Loliyydients extpfiogogob dsciorgoliorgob x3:780 gmgarrfierois beog xarob bugslxb Rezidor Hotels U.K
Limited-b. gb doggacns 2021 figemb, Gotiorgob bogobieyi sbens odl @3 Silk Hospitality @ bislyoydesen Rezidor ogpdh
Bbergoengo Geaosgrob bsgabeib (masbob Byoliogerob 5%) @ Axizxsobaol dndbaipdob bhigsborb (easbob
Agbimbszerol 2.5%). 835 Silk Hospitality-Uoxgob g abobegero bogabymo ggaemydsas @ 6ok egeinds bolismdnb
Lomiglisgom dxgagdob dobxegoo (mbsggdob 1.5% @ Lolgitnl By godmiadaxo laenigon dnasob

5%).
3Hmggbogmo 8mdlabamdob bigabamo dmogagh 227 sonb sl (2022: 227 sanbo ko) - bagslw@o
sgRo¢MBolbgEadnfgme  gohdob  dogh  pigowe  snEadoly @ by IGmggbonwmo

Bmdbaby@dobogol, Gt gb 3BLIbRHYEs BILEEHMIme sagbgol, BaxGodagdol ©
390¢0b Bgbabgd” bygsMoggmab 356mboom,

Aoyd g3 5 "



BINDO JoRsgbmBols
g A X3IBO ox3G00 b
o G o 50 3550500 By, oler L. Syt gl
X B30 Fpomrgaly bW%A " B3TEO oxafol BODEPBO 00sHgBmMEos
©0gRN0 byznahadol
XM B
S0B3BIBOB. 35c03bepal el 006%3Y g3mag 3¥dEAl Johemdgdl, Hmda@Bog ©335806gdmmos
s RO 30MHmdgdn 2590
OJUOSRITO bsregdols Byt 805080 C306005 Wbgacoslibgs Bobybob 43am, B30 Aol
(R .sams,,w%o. wmﬁmho:oab:’liﬁb. B30 oxséol 253LsbEYBa, Gedergdog
6OV 3OO sl 33 333bCgBOl g58maf g:;:, O‘:bm"@a“- 03 3g60mEol 3368x3emdsdo,
Y@ Bsoxstm .
ggg@io%gﬁm%ﬁtw@wﬁmf r3glohgbace binin, Godwdeg 36 Byl Loxsee
500 @atho), R0 XG0l bsxo 2023 Gemnlorgols oyn 18,377 oot @30 (2022: 16,109

20060 o
2023 2022

L3626, Bgdebogsen aagBe Ugbbgdty 1,324 2,546
33003‘3@ b{)"bobob amww b, Jﬁmﬂ M&Q‘O‘Kﬂsﬂb =
E Q & ,Nm .)5560060 1.253
B05e@» Bodebesmmds g3a08zycro Lbgdab 333 30y 931
353608UfegB00sE 1,266
‘;;:*:W B9ebiogaero 1sdaBm 36 360853% 284 89

DD ORGOb gaanpdmengdols 3008033605y 146 =
Lbgs g0bsBlmmn 9900beds/(BsBagro) 4 84
BoSBLzyH0 Bybralisgacmo, Gridxmog S208Bros BraggBsBo 36 4,273 ¥ato
DssmBo .

19 gobsBlrymo badxgdo

donbo qn.xﬁo 2023 2022
§dobes Lagaarytm Bsaeo (721) (3,660)
B0 3369370 Lyibgdob MxEaigimo s0sHgBLL - (702)
B30 3939w Lbbydols Fmpogogamgdolisl (29) (181)
L2360396¢m bargo Gsbgbbgd Lablierdby (34) (161)
b3GnEgBtm bufrgo by 6o 3xmEpdnmidydty (120) (151)
b BoBsBlh0 bafregBo, EmbeogBog spoxhgdmmos Brghsto 6 (904) (4,856)
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%)&47 J%/ 4644/%»/? 70 2




XBIBO XX I BbgxBobiyo
JBLOEofxmo goBsBlinho sBsGodagbols Bybodgiiybo- 2023 fiemol 31 @ax®gho

20 Bepdobs pspslisbapo
33980020 UssBogbam dmgmodazs

2016 fieob 13 Baobl bagshorgaeml Bonghndsd Boogm aaEogdde LijsHmgarmb bigdEabIbEM
3m©)L30, Gmdgol Bobgogomsg 3mB3sBogdl (B3639B0b, LghaEEdM ©fgbgdogdgdol, byEsdR3I™
3m333B0gdol @3 qmBdaEMOL 336@s) 2017 Fenob 1 0sb360E0 36 g dmagdob paEsLIbIEOL
05@3dEY 33633, L3B 36 Beibeogds s@ENTBmO Bragdol Bfods OgoEIBEOL Liboo 36 6
Rsomgagds 5360W3@.\@.

80035 3060 36 36:507docghh anfogozw 30HdbY EgnEIBreb 33aadel Bndghitde begds 15%
Be3030b 33ababyEOl E3HEbgs ‘sHmboe’ EohydremgdIdy (3. fiBobos ©gEBEYBE Y0phnlody
933969e0 5%-0350 333b3bom, LJaHMYPBOLIPM, ©> groyngs 0.85-B)). Borgdreo 830806
B9P0BY onhoonw 306iby @ogebrob 33agd 2017 fiob 1 0ol cgoboBLER
3m000b 33sLsbIEOLYE.

2008 ficrob 1 03636036 2017 fiemob 1 0563638009 Mo 3yabsfoamgdgeo dmadawsb 3a)dawo
©030@)6EIB0 1J303nd6gB> dmgdol asEsLabaom ©IBYA3MIL BaEnst mBbIbY, ByBgomabawe
Bbad330bo Lsgsabisbsn 3HaEod0b 0sEbom, Grdgmog 338MmzEds, HrNH LI Bmydsdy,
093 3pfomEdo dmmosbo §B0bos 8magdol Ls3oMol3nhnE, BMEbIVIE © FBEOTO
30OInGGogmo dmpgdob gaEAbsbi@ol fogro, 3¥BGIgEIdTEE BN ©goRIbRYY
07335, LapaELIdIEM 3HEoRol 0y 36 s dYBRNEL 3BEPorRIw ©3EIBESD)
FJ0g6H Beggdob 3aabsbab. ©0goeBrEIBNb 33BFoegBob Fardngdiocro Bmagdob gaestsbago
300fM0Ebgds Gmmhy 08 3gMomeob dmagdols 33slsbEOL bsfrko, Amdgmdog 3mbes ©ogaEbrgdob
298mbaeds, Bogbyeagse ©geEIBRIBOL ¥l Lidkomasbo mkogobs @ Jyhoneabs,
gbag ©030@gbeob 33@sdEs Bmbs. @agorIbrgdel 3sBxfoargBol 33HEs. 33EABIENM 03xa(H98s
ob bafrkgdo 36 Lbgs 33sbegdo, Grmdgmag 36 shob ©33gB0Hgdae 93mEnBogn® bajBnsbndsbonb -
¥300ggdob 36 8mBLabrGR0L Dby Bofnegds ©> F3hdmdxep)burmdon @EdAXIB, Hmdegdog
gy Ligsoggemb  bagssbsbapm  336mBagdemdon  progawobfobgdae  Bxjbodsera®
mEgbmdab.  Bgmgsmasbo  Lygdslisbam  Mggodol  Bdmby  ovMobdgegdBo  HaaabBHomgRTm
303336090 p3bEao 336bgdo @ 30 3MBABOGBCE BdMGENgEIdNWw L3y 3OIFITWO
™3ghagogdo obggy, HmamBy BobognG 306RBY 6 3HHIOEIBY 306RBY ddadae Lobbdgde,
0030802300 Eyymbydeog @aBgagMab. sbgmo gaEsbsbagBo bbgy HEMLIBIEPRE ghoe.
Gedergdog Fxdgohgdawos sdggddy 36 dmdbsbahydyddy dnmbegboma bygdbibsgn Rmgwgdoo,
392533000560 bage0ababam Ggadob 86y, 36 godagn® 3ohgdy 36 363 BawBY 30tgddy 3agdawe
Lybbgdol sBmegdob Bgbsdergdenmdob djmby onGobrajgegdBe HaacbtMatgdawe Lifsdamgdobmgab
pP@bEowo 536bgdol LibsggamE, oMogbyds aELbIEYRT, Brygdob H3ELIBIEOL P,
Lsm3ghsaom batxndob Byfomdo,

Ao ST ¥



XBIBO XOOR0E e 8BBobiho
JmBumroEogdamo goBsBlimbo sbahoBabols ByiodgBydo- 2023 fierol 31 ©a303)Ho

21 yromgarolfiobydamo BmgamgBigdo s gamEobremgdabo

bsbsBshoxom @iggBo.  bxgdosbedol Rggmmgdhiogo odeobsmymbobsl, Beyxa® Bgodwgds dorgbae
0gbab 3Gg(6%ogdo Xanaob §063508ga. bymddpgsbgmmdsl, msgobo Byxbgdgdol > 039, BoEd ©d
8369 360896070 HBgz0b Lsgmdaae by, 0skBes, Hrd 3hghgEbgdeb ©35380AgB0m 36 FHamagdbds
(3089 36bBec0 Vadagre HB)emag §3sFsHBYRL E3GoEbgR, Hrdegdog Bxdbocres §oBsdeg®R)
3mBbmEoEogdnm BoBBLY® 633G0Badsd0.

bogalisdsm gsmmgseolifolipbamo Beagamabizbo. bidshoggmmb Ligssbsbam Lobiyds Bgesmgbon
Doy @3 babiosowpgds  36eBIEd@MdOL  bBomo (3TOmIBOm, MBOGOITOO ©m38gbthodol
20nEpdo0 @ Labsdshoromb  peEfiggadowgddon,  Gmdwmgdog  blofe  Bobengibos.
05000H0b3F0630wIaM ©3 93308gdsHIBs BHsgsmAgIH 0BhIE3HHEOL bgacalbgs bgdsLIbiM
O6BMIL B0y 33sbsbEYBOL Bodmbaegals @ dmagmgash g Gogo Libgedfogm Meybmgdo
SDOEogergdsh, Gmdgemang 3ekBos; d33pH0 x3MEAINL, bygHiggdoby @ bIEMEBHM b
@230L6500b HBEgdBbogrgds. bigsabibsm Faen bypssbabcem mys6magdob 8ogh Bbsdegtyerod
90:1§3cogb Lado BmBggbm Jseabosdrmo fiemob 3363sgmmdsdo, Bmy 3)dmbdzgasBo 3o - IBOM ©OEO
V6ol 3:600epBg. 30 30GrdgBob 3dmBebity LijshoggmnBo dgodegds fomdmogdbsl abgmo

“W;“@"’ Gobggdo, GmdeoPeg sElgBom NBen Bedgiywmgibo 0fbgds, 30@GY BggH Lb
;l:3:'3053 3

8300330300 bspaalisbpm BogmBsmbs. bywddegsbywnds XanBob 30633030 Lugr@dbabien
OeamB3gmdal 5@aligbl ymggemo Lasbsodagdm 3ghom@ol Bm@mb. 3sEEIBITIBIR0 SROMAEIS
3eaa300L 3babyEOlL BEmBshgmdaliogol, Gag BobybEEMNdS byeddegsbaemdol dogh, oBy0wE
B Ligstanems, Gmd gb aedogs Bobgbo 338mfiggagdols ©> ©BHYBOMO B¥ELILIEYBL
©@330L6HB0b5 bgseEababaEM MER3BMYBOL BbHnB. 3BodBrmo BBslgds gEIdBds 08 Lagasbsbiem
360B3pdwmd0l 36 Blgsgh Lagoobgdby Lsbadstormm  asfyaIBOmdIdol  0BYHIAYHOMBIL,
Godggdog 33z08x@ ddemados 36 dsemaBo ogbigds LsbashoBagdm JgmomEol  @ELILAE@obegob.
LOO3RmB,  36mEgBhond >  Bmpgdob  pstios  Lbgs  33LabEYBmE  ©339380MPYWO
33X @IBAIBIBO 500360bs b335HNBgdM 39M0mEob B, 33eEPB B0l ELIBHE bajohn
BB bedegsycngdob bigggom Bymsbgdel bsgmaggeby. 350H33030¢0 drppdob p3EsbabEeb
3m0g0gdol 3mBgBeMgds sRohogbyds Bmagdol 3ssbsbsob bydxaa.

35@IB98980. 2019 fenols 30 056356, LgHoOm JNBAGMEY ©3J39BEIRIHIVNEEs LsfsHdmgdds LL .
New Hotel, 83b . xm6x056 3mtge 8969%896¢", B3L Argo Management, 330 Limoni Real Estate os> 330 Medea
Operating Company, 3333m639b by3hEOGHM bsdob 39BaMsMNGO bymdatmegds bl modabo B63006.
bIB3HY@Hdob 065033, MomMmgmo LiFsHM bgds LrEOEIGNWIE FEPBY@o 3 LyHIEOGM
bsbob goBghacrgho byerByahrengdob Bobegeo 3338w Bydoldagho baghyadm 3EmEmddobogob,
08 3g80b393580, 077 L3MYEOGM 306MdIBOL Bb@vymads 08 LaFsGBml 8096, G933 03EISOMIYMIQ
oo b 36E0GN, 396 Bmbyhbes.

2023 ficoob 31 ©93980@0L BepmBstmdom, B3l Medea Operating Company-b 3dab 14,071 sonsbo 533

@m@aob (2022: 21,537 s0sb0 @360 5 4,152 309b0 588 EMEIMO) MEIBMBOL EIEIRgo Babglbgdo
LabbMgdol 680,

2023 fiemob 31 ¢093990Mob BamBsmgmdoo, Lb New Hotel -b 343l 9,963 sovbo wsdob, 752 sonbo 33

©medAob ©> 11,983 sosbo g36mb mEbmdol Esr@czo BaLYLbBo Lablmgdol Bxdmo (2022: 10,347
5005b0 @360, 5,067 030 588 EMEHO 3 12,262 303b0 g36aem).

2023 fimob 31 390Gl Bymddtymdoo, B3L Limoni Real Estate-b 36 jgb sm@stago Babigbbgdo
Lablegdob B38mn (2022: 39,361 somsbio @ato).

2018 o> 2019 fiemdBo 3mB3s60s gebs Lsghom JmbEmmEob ©s39ddIGRBTEmo Lfsmamb 83l Limoni
Real Estate-ob 3506¢0 bb ,0080b0 836300036" 8ndmgndoeo Bbglbgdo Lablmgdobongob. 2023 feols 31

©93038G0b damdsOYmdoom, 83L Limoni Real Estate-b 56 543b am@stago 6bglbgdo Labbégdol Bsdmo
(2022: 200 >an3bo @360 ).
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XBIBO X™X036 3mdhoe BybigxBgByo
3BLOEROEROGIdmo GobsBlm™o 3BpHolgdol BbiodyBbo- 2023 fierols 31 ©g303dgh0

B pvooaserolfobbymo BrgemgBydo s 3aemagdmmgddo (3snHdgmods)

2023 fierob 31 39330l deoamdstigmdoor, 33k Silk Real Estate-8> 330my5dgs mdeogsogdo 40,000 sosbo
333 @GOl MEyBmBom, mGo 20,000 sobo 338 EmEGOb nEYBNBob HH38800. dohgee GH6d
38mogs 2023 fierob 33Go@an, H0dgebag psaRbos gr3mbo 9.00% ymggwrheoome @6aem) 3 fieeab
3300, By $B3630 gs0gs 2023 fiemob lgdhddamBo fieran@o 9.26%-00. 3nd3s60s sHob B3L o
Estate-ob @3gserosbgdols 33MBHMGA,

»MBGGPRIwo  bglbgdoos s Bmdgeo  LsHseBal  mBerogyogbol  3IEIBI@YBIB0R
©33338065070 3d3HIBOL byzeedm bydobbol cbgmGasgoob Bgsbgdolsh, Grmpnhogss B0
bIBa3HgBgdom B330b6H0 Femdrmdydol BgbGmmods @5 dofhomaeo gobBlrHo dsBggbadergbo.
DOE3dRgBEmds mgemab, Hmd dnlbsemBmn by3HgEOdn BaH3we 36 6ol 36lgBce 2023 fierol 31
©)3030G0b BamBstiymdoo s 2022 fienob 31 9393060 BEaMdsHYMBOD.

2023 qod> 2022 fiemob 31 ©2393360b dymBstigmdom, dnfmomaeo bsBrsegddo @d 3m33s6ool 100%-0560
oo @emgamo ogm Hmgmeg mdHBagmymas b modobio 33630036 Bslglibgdo babbGydabogob.

3330to @sBsdGxXIBOL g3aapmBexBabo. 2023 fiemob 31 ©)3)ddGol BpmBdshyndom, 3na3sGosl
36 333863 LsbgerBzErmB F3odsEaho bbb gymEgbremgds (2022: Brero).

IR0l gaeomgbols gsamgseobfobads. Xxoob bywddegilbarmdd ynhaEEgbs pAbIow
JWBIH 0bgMmGAoMdrmmdals © LsBeHmMBagdy Jmodatyol gamomgdol 3mdgbgoa®o 293egBob
Bbabgd. 53338300, 38 Lag0owbl B6083BEM3360 333emgBs 36 3JmBos FoBIBLG 363H0TYRYBBY, 3nB3s600L
L3330s6mBILS @3  BobEY  gadPBY  Bmdsgaeo  BYBrYAIEPOL  3GMEBEBOMR  HPYWOS.
b)ddegsbymmds  33Gdgmadl BmbodmGobal 38 Lpghmdo a3b3006RNE  ImgEghR®y ©
b3306mBObIBIRG M33LIdIBL Bror 3mBIsB0o LogmabaolnmBstnsbmdol oM BIImLIYMBIE.
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XBIBO XX085 3o 8 xB0Biho
Mﬁ@oﬁmmwwmmmw

22 goBsBlHo Holigol Bsbags

X383 Gobgob Bxhorgeb gbigool Bgbmmads brmgngmyds BoBIBLG Gobzgant (Lx3HIROGM
LBBOO @ @oggoRnBmdol Molygdo), Lsmdghagom Gobygdab @ 0nHoEEaE  Gobgdmb
30339028002, BoB3BELYHO Holzn Bmagagh bsdsdHN Mol (bgsemAm Gobzob, bs3mnagbtn 3363330000
@ bbgs gabiob Hobols Rsogamom), Laghgwodm Gobzh @ moggoEndob o, obsbbnGo Gobgel
3360030b ool dofoospo 30BBgBd0s Mobzob Bea@gdol Eswyghs @1 398gy 030b HBOIBZITYNBS.
6m3 Gobggdo sebodiar Bughyddo ©ERL. Limdghigom © 0nHoEENEo Gobggdob BsHogob
B05Jg0gR0 3380B6rIEres 0dob DENMBzICYMBELIMEl, Hmd bimsbsene BmbigombBomydrb B0e
300G ©3 36HMEIENEIV0, Hon Bnbedndsdey Bygemrgh bsm3gHEom @ OHORNNO HobYBO.

bazaodm Goligo. xanB0 9d30aBsGYds Lyghgmodm Gobl. baghgodm Gabgol Bgdmddywgds
Po63m0g36gds  xaBol Bogh  Lsggodm  3obmdgdoc mdlsbrmdol asYoEEEl FJEIIE ©
3BOOIPBAPBNG  Lbgs mIghsgagdol gogpsE, Gmdmgdog a0 BoBIBLG  3JBoz0dL.
3n33600b dxJbodserto Lyghgeohm Golzo sobadgds @obsBLaGo Bepndshmdol Ba¥HOBgBB0
B0BBLYHO 3g03080b Ladsemabler @omgdummgdsdo.

U3690000 Gobob dsimgs. baghamadin Hobgo xpnBob LsdygEE byjdossrdob groEgto Gl
330¢m3, byerddegsBmds ynhaEugdeo sbadgagmadl bzhaEodm Hobol Bshmgab.

Hob3ob 8600 80BBgRALoZEL byzhgwadm Hobol Bgnsbyds Gowmos ©> HEbbIndb dneaeydob,
G336 Hobzo 0azmgds LsdIBHM 306MddEL Bobazem, BnbsmneEbym B 6530B0L © @Hmob
293ygBdsb. 33H0gBob 3mbEBgEol bsghgeadm Gobob dyasligds 8nogsgh EIBNEEOL srdscxBdob
©33J800 Bg@sbgdsb, obiggy Gmamey ©33TeHgdMmO JMIBOENgBAIBOLS @ 35MABMGIRL Bmkob
@IBORHOL 3nHI@E00l Bygsligdsb.

D980 XynBo ™330b0 Ly3HIEo¢M Gobzol LaGmidnmb Jabol 3s6AHBommIBmB ©s3zBoMIBO
Bobsggdo Hobzob Beghob @sfgbgBoo. bsaGaEadm Gobob deghydob @fgbgds  byrrddegibacradol
8096 GRDWIOD@IR dA306w@gds. Azl Hobzgdol dmBodmmabao bnhEogEds ©° JJ303Epd0Yd
30HONEIWIQ 33©DIEZIL.

b3369@0¢™ Brghgdo bywddegsbawmBob 8ogh g3bsmabegds @ Bh30aES:. bsyGaradm Hobzobiedo
©3303q036G80b BnbodmBobaol 30bBoo, Hapnestawe sBasHeBydo Bb3EEYds LEHIIOIPoGIRTLe
sBogrobol Lsgdggendy, Hmdgwog yomseEpdb s3sbgowgdl Jwogbiob obsBLG dskgybydegddy.
360G B036mdOL 3arglgdrwmo BxBgByderol 3jmby JwagbBgdemb Bydabdngho B60dg6acrmgsbo
0600)6dEds 9abmdgds ©> pbobomgdy bywddegsbymdol 30gh. XyDBEL bowddegBywmds
3960boeagh 3mBGHa3BHndob Bgbtuemgdob Bywgadb @5 33306EIBs 3PP IBI B33c)dL.

bsyipodm Golizpbols mbpgbdBgos. XyaBo 3308@PBGYs L3EIEEdm Hobzob 3mBEIBHMIGOL.
b)ddegsbyemds dmBodmGobal ffgal @ Lagtgodm Gobzol 3mbEgBhMagasl Bybodzbyddo
2968565338 0L 8mblghadgdol 3m3mzggdob Lsmmdzgm®d), Lisg Rydmmgmomos 3mBBMa3g6tgdol
6nb3080:°b@80 l?odaaa@omobo- Gedgmes 33G)RtgRYwe BBogdo segdidads  XaIBob §Abes
3j¢oggdol 10%-b.

bsgs363em s bbgs dmobmgbgdo. 2023 fiemob 31 939389Mb XaBL ¥ 3ggEd 3MBAM3geG0 (2022 fierob 31
©393890: 3643gH0) 3HEHIIYo Bnmbmgbydab Brdogdom, Hndgwrag s2)Bxbds Xa0BOL fdobes
39303900L 10%-L.

3569990 Ugbbgbo. 2023 feob 31 9393360l dEymdsdgmdom, 3mB3s60sd bgbbgdo abes  grd
©53938068me 8bstyby (2022 fanob 31 ©)398d9M0: mAo 333806 dbsMY), GBmdEol Bx8ogdo
5090590 3MB3sB0ob §dnbes s¢hoggdol 10%-b. 633mydal x3FHo BngrEmds oygm 5,532 sonbo @smo
(2022 §iemob 31 (o39809M0: 25,926 00bo @i0) 36 33393y bybbgdob doemnsbo mbbob 88% (2022
fiemob 31 y3980960: 94%).
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XBIBO XX 3 896860
Wmomwwmwmw

2 goBsuho Goligol Bxhergs (53mogegds)

XBIBOb L3dsBan piedaggde y6oglgdeos Bbnmne @6 Bsbdn (2021 ficob 31 @)aIdBHO: @HO
83630), Bocnag 3md3s6os 9d3ndeegdamgds bsghaadm Gobzol Bgdarnm n6EBAGIEO.

Bealisgrpbmo lagigpadm Buogwols (BCL) Sygslipbs.

ECL. 6mBgerag boeddegsbymmdol 8ogh 38 gmblmemoomgdneo gobsblnGo sbyhadgdydabogobss
BB0gdIe.  FadBmaagl  Byaabigdab ©6mol  8mBgbRBo, ByggemE  En3ol  6dxgEmdsdo
B@LYBYBLS, HBmdegdog bsdrysEME 233m0YBds Hammeydol BobEBobogb.

X308 ECL-0b 83bagalidans o Bocopmdsh oggbgdl: (i) bsgsdhm dmobmgbadol oboogo@men®
La@dgaedy Bogsligds (BxBodabs 12); (i) pdagdmmo Lgbbgdoborgol (Bg6aBa6s 10) brddegsByemds
049590b 3mBAE@gmol Lag3mdzgedy Bgmsligdsls.

bdoBm Golggo.  13dsdEHM Gob3o §Gdmoddbgds ©os 3mBogogdaEb: (3) MEdmre 3seBALeb, (8)
L336maaBGM 3363330098056 @3 (3) HoemdBog 0bzglinagdmsb 80856GodsBo, 3sbmb yages 83076
393603 Laghonm @3 L3ggomngmto LydsBeHM G3oEndgdol Gob3o. bymddegsbyemds sl Gobzob
PR3ORL. Grderob Boggdag Bgbsdargbyaros, Gob dnbadmANbaG YIRICEROYHE  dMAEEIERL.
70063, 38 BogBob 333mds 36 HdEDBGIYNEL BsHaeab 306 330rgdsh. 3 Drghydob dogds
08OM FBodzbyermgsbo LadsDHM ggmomadydol dgdobagasdo.

bagsaraxde Golizo. Xm0 0d3gdegdshods 39363 gaemBob Jnmbob Gygandob Bydngdygdab
30b goB3BLG BeoamBsmymdsls ©> B 633350y,

L33 HobcE BoBHoxgBm bymddngsymmds gaemrhgdol Bobygne S dmeesBmdsBo 3EAEH
H0b30b Beghw Ebb. 3ndogogdo BmBodmMobyo ymzgmogon®ae bnheogeegds. 4308mo 3ng)daw
@d®oedo Bgxsdgdawes XaTEb BEbenGo Feadob a@om JEbol Gobge  Lsdseable
0Mogobogob:

2023 femos 31 qa0BBgo 2022 ol 31 @3088960

sowbo gratdo __dogbo  ghgdo ebgho

PO @30 7,471 (21,700) (14,229) 7,580 (24,688) (17,108)
588 OO 12,160 (998) 11,162 31,008 (153) 30,855
B6m 316 (470) (154) 40 (133) (93)
g 19,947 (23,170) (3,221) 38,628  (24,972) 13,656

Bganmblgbytere B Bnogigh Beewne BawIE JHagIdls © FeEIBITDIRL. coaE@ads, Hmd
0bggbdogegdo  gdodado @ MRBH@IE JH0ggdle L@ Hobol LB DEL 36
»8m0f338L.

808009360 abHOEo 363ma@ygbl Ja3odsmobs @ Bmpgdol 36 Badamal GaOd6mdgemdL  mgbermGo
350l 23330l 3ALgdob Bybademe gsegdsmbol dodstom, 60egdog 333mygbadmeos Lsdaesblim
osmogobogol xanBob LB gaerabbionst ©d3g8ahgdon, ygs bdgs a3emsEBOl Mg
>MBgBob Bydombgggsdo:
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30000 Qn3Ho 2023 fimols 31 2022 fjepols 31
g . otihs 10% 0o, 1,116 3,086
ORFOb BI510%-00n (1.‘116) (3,086)

Hobobsdo  ©3d308c
PENGBL 436 I 60 gmoerogos Bowne xaasel gbsdsdobo sfanb LB
3O Ubgs 3senehsdo ©)BmBoBoAgdm B 6580y,

aaﬁwmwma o mwsbmw XBOBY 3938605 33369gdemo Lsdsbim bsdhmpgbihm 3363309800
ad®0@do Byxsded SepmBatigmdabs @ g B398 333Egbab Gobgo. Jggne BmegdI
B0bBLBo gy Uq’l‘:& X3OBOL Ls36mgabityn 36533000b Gobggdo. gbGogrdo Beggbodes X3IBOY

030%0b @ gxrepdedgBel sega0sgawe cuBbs Lidsesbln LofOwgdeo.

Hmdgog v
35gBob aobmxaoogoam@m Us36m3960m 33633300l LsbdgahrErgdn p3@IBAYBOL 36 ©3F63Y

Beaodeaghs 6612 12 ;o 5 5 foc®) e

s0bo grytio 6 o309mp 0309@9 femsbeon 8o

2023 fiwols 31 30390

b gobsBlrho sdnggdo 15,665 s . 5532 21,197
b g06sBlneo gseepawydybo (22,509) (512) (207) - (23,228)
§80bcs Lsathmagbm

BB omBols LidgsmBs 2023

fiemols 31 2990l (6,844) (512) (207) 5,532 (2,031)
2022 feols 31 03980960

Ly 330656b60 sihoggdo 12,865 . 18,646 7,598 39,109
Lo g0b:BLnfo gserepawmdgo (23912) (290) (770) - (24.972)
fBobeos

BpH36mbycrombols bgsmbs 2022

famols 31 39809 (11,047) (290) 17,876 7,598 14,137

@023000mB0l Golizo. Xym7ob B0ymds @ozaEMdol BsHogal 80dsdo ol ob, Hmd "OAHNB3gEymb,
(8o gb  Bbedwgbymes,  ymggwogol  Ijmbogh  bagdhobo  oggeEmds  egobo
35EPIEgdIBol ©3LIBYNBOEIBEIE PO E3EMBOLIL, BNy Bnhlia®, by @B
306mdgd80, Bor)ngdymo Batsmol 36 xamaob Gy3rtegoobmgob Bosbal doygbydob 3s6)3).

0330030 Gobzob gmboghamo Bshogs yreobbdmdl bygdmobo GrwEo Lablgdob BgBatRrBgdel
© 353065630 by dobafizEmdndsb byhgwatm LaBmRENddOb 39333 H0 MEIEMdOL d9d3gmdao.
xon@ob  8m3gesE0bo  ga@EpPrEmdoby © dmymggseabo dhoggdob gddobe  Bifocre
296306MBYOTE0s ©535380690w@o dbsmygdol dogh @ 380¢m8 bymBdagabaemds mzeab, omd gb
wdEbamyngh XanBob by3dskob dngbogmdsb HEbEBNLy @ dogmdawe B bablGdel
argob  ©3g800gBom, G3g Lsjohms  Ladmdygene  Bobbobob  3asgatate  oggaemdeb

woObgg@bgngse.

oyt By TS :



XBIBO XX S BoBixofiso
TROLORUBI IO GoBsBliyto sBogBol BofodyBybo- 2023 fienols 31 @Pgho
2 08sBuebo Goliob Bxhongs (pupHageogds)

mmmf gb;m"m““ B3R39B9B0s gsanondenEgdgdo 2023 feols 31 g308dGOb s 2022 ficrob 31
3b®oedo 6.;&335;)30 @3BgBoeo Ls3mBEGsIhm @igsHgol 3s@pdol BobEz0m. ©IMZOL ool
IR 6333000 3; @Qb?:’wob““ 036bYB0 GaBmaaghab LagmbGIgHM, 3H3@oLINBHOAIIT
Bam339mdoly - 33300 3G3alizmbhohdame gumsmo BygsEgbo pbLbgsgEpds BobBLYMHO
deopmBstrgmdols 3‘3:51&? .°W, VI 3B360Ta8s80 sbsbremo  0sbbydobsys, Gl BoBIBLYHO
BRI 633500900, PRI 363300808380 ssbryeo cbdgdo gy ©LINBEAARIBIC

Bo5B%0 3ROl wsgHI0b gsal sEaemabo 2023 femnls 31 aBlgl:

Bmadmgbs 6612 12 ;gosb 5 5 Fomdy bee
30000 360 6 03099 0398@g femsBog 80
gobsBlrmo
3XEPIRYBRO
133536 s bbgs 22,143 ; ” . 22,389
3XDEPVYDS 17
blbgdo s Bsligbbgdo 15 - 3 207 . 206
LsblAgBO
Loxs6m 3xrepdam@gpe 9 308 512 1 = 820
33mderol W
3P IdR0 d . 103,500 » 103,500
©33338069090 Bbstgdals
Bsbiglibgdo
- - = 61,709 61,709
b Lsdmlsgeom 22,451 512 103,707 61,709 188,624
2580

80636bHo 3aeEIdIBBOL ©3EO30b 3ol sB3emodo 2022 fienob 31 E3gIBIAYL:

Bmodrghs 6612 12030065 5 focwdg by
6 03089

Sa380 ¢80 0305@) fosd) B

Ly3s36m o Lbgs 17 23,504
3XEPOTOd 23,504 5 . .
Lgbbgdo q@s Babigbbgdo 15 194

oo shm gxrgdawdgdo 9 309 290 576 - 1,175
©33538069da0 BbaGggdol 131,723 131,723

Lo LsBmBsgmm 156,596
25@dEYBo 23,813 290 770 131,723

ford” bt



XBIBO XX 3 BBgxdgBio
3mBlmerogofybemo gosBlryho sByshodagbols Bbobybo- 2023 fierol 31 Mo
23 330¢smobs Bsbongs

333003eab Bxhangobisb, xa@ob 80sbo 3ol Bobio mBshol g, 333HAImMb LygBnsbmds HrymGg
BIBIE0mB0GIBAS LFsHdmd, Haon wdHmBIgmYmb myagds Bgbsgohgdobiorgel s bihgdaemo bbgs
©306¢f9bdwe BsHggdobsarel @ Pdahxmol M3Godseain bhGadhmmob Bgbsmhnbyds, G300
902306 gsdadaerolb eofigdrnds. gxdakserol b dgshaByob 36 maddohybobsogol.
X308%. 3godergds dgagacnl dglsgaehggbobngol @ogoobegtob 3xesbeob megbnds, Bndegds
Bbagtigh @sEENl dodsmo 6 pygommb sjdagpdo gxmob Bpbedgehydene. 2023 firob 31

©039360b damdstigmdoon, X380b 80gfh Btommo 33odseob nE)bmds oyn 16,874 sobo @GO
(2022 : 32,163 sonsbio @¥6O;).

24 1sBshoxmosso pofgdemgBols Bymslighs

Wdshamosto gohgdowmgdol Bmsligdgdol sBsgrabo Lidsormnsbo @ohgBmgdol aghsthdosdo
B0dcqaaniace bebiganeegs: () 3ogaemo e aceBtiaho xjeggdol 5 geebagbydob o
B3B3 Jmdohgdmo (@vmImHIIeHBImN) Bsbgdor Bagsbgds; (if) Bgmy bl Bggaligds p3besge
Boabgbob bofbgdob gxdmuByBoo Bgmabiods, Geacegbag sdhogob 36 gsegBrEmbob ggEs Mbgdoco
Gb6bo ©33303985005 36 303306 (853, B3LBO) 36 6HEBIE (853, 36BMBAEOs FaLYBOEE) > (iii)
B9bsBy ool Bygsligghos, Gemdemgdg 36 9B B @33OHDI LsdsbAN Bnbigdgdl (69
0333306300500 8mBaggdgdo).  byeddeasbarmds BoBBLAHe oBlANBIBAIBAL LxdsGareasBo
QOGRYIOOL 0gfshijool BxBggmdoo ERAMBIBOLIZL 0ggbgdl BLxsl. oxy LsdsGorEasbo
Ro6GBaEoBel Bygsligbobst gdmoyiybs @xgolzBE0 BnbsgBxo, Gag dmocdagh BdgExng
Bbfiertogbab, 3530 gb Byesbgds 89-3 rbgs. Bgmsbigob BrbaggBols BB0BaBEds BEYdS, BorxmnsbrdsBo
baBxrorcr0360 omdnemgBol Bygsligdol bsdohoblohng.

OoaI0 @ g3TXRIBITmIbIB0, Gralimbog Wisoxemosbo @otgboemabom 36 gulkpgbs, Bipsd
Broliggoans LBshaxgoosbo  eoligbzmbs 6es solisbels g3BRAAgboa Bybolighgbdo. od xihodob ©
BXRPIIBIO, Hrdemgdog 36 Bbgds bidhomesbo pomydmmden, bdshomasto pahgdnmwdol
363¢p0o, LBxHoxmNsBe @oMIBEWIBOL aghsHFNok Bodgnm s bxdsesBln RomgBIds B)BEIEs:

203 ool 31 Pt 2022 ol 31 o

Sofggeeo 82 83 lLdxms  3ofgy 832 893 lLedoemsb

s0bo oo @by @mb) by B @ @by @ob b
Qo @by m@o@

Sdoggho
= BOWw0 bblgdo >
85000 333033 0fihPo 64 10,700 - 10,764 43 9572 - 9615
- 3363000 bokbgda 5,532 - 5832 . 26244 - 28244
- 1335367 oo bbgs
B0BsBlHo Bmabegbydo - 3651 - 3651 - 2823 - 2,823
b gobsBryho
53403080 64 19,883 - 19,947 43 38,639 - 38,682
3xEpPogbgbo
~ighbgho Wbiigo 207 - 207 - 104 : 194
- 139365 s bbgs
goliaho - 22,186 - 2 ’ 26 - 23526
Acagrycebip 1186 235
by goboBlgho
FXTRBKTBYBO 22,393 - 22,393 - 23720 - 23,720
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XOGX06 3o BB b gm0
3636H0B98s-3B0sBrbols odmbogngs 2023

1. Xm0l BoDSgliob gabigomihs, Bluramgs s Beopmstigmds

B3 xeOX6 I 8gbgxBxihe” (BgdeandBo .3mddsbs”) sslios 2010 fiamob 9 5ol @
BegdadBl bagsGorggenndo. gmddsiool dokomsea Lifdnsbndss bijshoxggemado, oBoeobdo 3G
LabeypdGm Radisson Blu-b (0xdogmobiol Lalgygdtm)  mghomgbs. 2021 firob 2 s3Gob Lbgdeeb
83900300 byghesBmBobe byedayhreds pamedes B3 Silk Hospitality-bonh, ©3353806RIC
osogbons6, Gmdgerdsy Ygagxes B Rezidor Hotels UK, Ggming bolbhdbmb  m3ghadmeo,
bygmBobomgdom, Gmdgmog Byapds 3mB3sbook Bogh 358mdyByggdyeo sBmbaggdob 1,5%-0bs @
Lam3gHagom  Bmygdol  5%-0lys6. 3bao  byedyzhrangdols msbabdso, 3L Rezidor Hotels UK
31333600borgols sbmBEogEgdl Bskgn0bamm dmBlsbryhydsh @ dghramgdol bakobbob 39HonEae
38m5Agdb.

XOORo% ImBoe 8Bgxdgbeol 100% BFgoemBoqmo Lsfsmdm, 3 spm gbgxdgbo ( Bgdeamdde
960MBogse dnblgbdare Granb .xaDB0"), @S 2010 fienob 30 6rgddyeb bxgstogeado. B3
3 B96x896)35 380G yHINsEasBo Lsmdghsgom oxshob bedgadregds 33 Medea Operating
Company-c235, Lisghonm 3mBerenl 3J300gB30gBie LifshBmbomss, oxsHoo sogem LilinBHnb gbads.
“0dgemog Sgdsmgmdl 8301380, bxgshoggmmBo ©s 33amGds dsGogol bymdya@rymgds Rezidor Hotels
UK. Limited-0s6, Gegemog 3sbeboldagdgenos Radisson Blu Batumi-l (Bsonmdols Lsligydihm) dgbeob
3399 LabHIOML yrgaerEEon® M3gHonydsdy. bsbimdin Brbiarmbomgdl 2011 ferob ogerobo@sb.

2021 ferob 27 036356b byeno dmgfa@s sbaen byeBgyiergdsls Rezidor Hotels U.K. Limited-06, Grdeob
8obgegoonsg  Rezidor >03@ ogbgds  3sbupboldagdgamo  Lsbtdemlb Mm3gHomgdsty, @ BdmEneE
85630630b 8rdLabryOgdl @3 3phoncene Blkremgbob bhobbob cBl3dbomBsl 33EdMAEOITIRY.
BHogol sbago  byednahrmgds EMEBES ©33g80mgdrIe dbsborb, 33b Silk Hospitality.
b)daBamgdol orbabdsco, B3 Silk Hospitality 6ol Lsbyrdtnl m3gdagogdl @ oggdb 3L séym
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sbsogbob sbsbsty by:
b Hoedmgdboo s6
3d9dgboo - 208 - 208 - 766 - 766
3960mEol
2960530000530 50056MGOS-
B9figzadowo - (150) - (150) - (1,468) - (1,468)
©BM3900 (3) - - (3) (2,318) - - (2,318)
330gdYB0
©oGoEbme 3GmEgbEdo 1 120 - 121 (380) 1,920 - 1,540
Lbgs 3mdBsmdYdO 1 - - 1 931 - 931
b g3eowgdgdo,
Gedergdog ygergbst
sbgbgb 3g®omeols
1536900GM oMol
3Bstogbol sbsbatxby: (1) 178 177 (1,767) 1,218 - (549)
630198900, (209804
83307963 56 sbgbyb
396000l bs69005™
Bstoerols sbsBogbols
@s603b35bY:
LogserwyBHem s bbgs
(33090980 (1) (167) - (168)  (1,091) (2,857) - (3,948)
2022 §. 31 o393l 7 1,440 - 1,447 6,091 21,600 - 27,691

22



XBIB0 XOX036 39w d969%396¢0
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9 36980wo Lgbbgdo (39363ergds)

39600mEOoL 256353 mds80 500sMmGdYo Lglibgdol bo3MgEOGM Bl SBsMoEbBY 4o3wgbsls IMsgz50
GodBmMo  sbgbl, dmbswmEbywo Lszmgodm DboMserol (ECL) dgxslgdol dqbobgd  ©g@ow®o
0bgm®s3z0s  Im3gdmeos 23-g 9960036530. J390mom  BmEgdaeos  bGowdo  sbsbvEo  doMHOMSO
(3300930l sblibo:

e ©53BHgPomo  sbsmogbo  3gM0om©ol 2963530 mdsTo  SM0sMGOMo  sbswo  gobsblvdo
0bLGMHIgbEHJdoLm30L

e ©oL3MbEHOL B3Ol Msbbs MmMOL 4olgErol Asdm, Moash ECL d953sbgdwyemos wgzsbogmro
©OMgOMEGOOL bsgdzgwBY; s

o gbm®  FoerBsdo  ©EgbmdoboMmgd Mo  5JBH03gdoL  LogserBHm  goosbasModgds s  Lbgs
330)B)00;

d390mo dm39dMeE  3bGOEgdTo  SLsbaos 08 SIMOEHODIIMWO  WOMJOMEGdOm  SBsbwyeo  bgbgdols
Ls3M9EOoG™ MOLIOL 9650BO, OMIGEWMS F0ToMm IMLsEMELYO Lo3MIEOGHM VoMol sBsGoEbo

3005M7090s. J390m0 dmEgdmo bglibgdol Lsdswsblcm ©oMmgdMEgds sbglzg FoMmTmMoAIbL X Mol
05JL00sME b53MIOGHM MOLZIL 53 Lglbgdmsb dodsGNgdom.

53mOE0HYOM0 V0MHYOMEgGdOm SBsbryeno bgbgdol bszMgodm bamolbo 2023 farols 31 ©g39dd9OL:

9&s30 1 (12- 9G¥302 9¢s30 3 b

og0obo ECL) (8mBLobeyHRdOL (8mBLbyyHYBOL

35¢00L 35¢00L

3°b635gemmdsdo ECL, 3°b6353emmds30

SICR-030l) ECL,

¥IBLNOIRo

00560 36G0 369003)0)

©53530069829¢m0 dbshggdoborgols
8569900 bgbbgdo

- 35630 4,859 737 - 5,596
- 050530594MBOEGOGE0 - 158 - 158
80000560 LdSMBLM POMmYPIMEGDS 4,859 895 - 5,754
15309OGHM DGO s65HOFbO 4) (218) - (222)
15505¢3BlM POMHYdNEdS 4,855 677 - 5,532
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9 36980wo Lgbbgdo (39363ergds)

53mOEG0HYOM0 V0MHYOMEGdOm SBsbryeno bgbgdol bszMgodm bamolbo 2022 farols 31 ©g39dd9OL:

9&s30 1 (12- 969302 9G¥30 3 b

030060 ECL) (8mdLabeyBYPROL (8mdLsbeyHdOL

390bL 390L

3°635gemmdsd0 ECL, 3°6353emmds30

SICR-30) ECL,

3IBLIOP G0

s0sbio qroto 3609000(%0)

©33530063989¢m0 Fbstg980log0l
8569920 bgbbgdo

- 3560 6,091 21,460 - 27,551
- 059530594MBOEGOGE0 - 140 - 140
8000560 LdsEBlM OMIdMMGdS 6,091 21,600 - 27,691
L53MgOGHM Botagrols sboMosbo (7) (1,440) - (1,447)
B5doE0Blm WOMYdMEYds 6,084 20,160 - 26,244

1536090G™ MHOoLZOL JOMHOMSO F35¢0l POMMPME 3¢oLL 960 Fqds 3M9EOEMBIM06MBOL 3Mb3MgEHo
bscolbo:

* 35030 — 30 M0 LOIMIOEHM bsMOLbO bydwysem FmbsEmEbwo b3MHILOEHM MHOLZOm;

* 05853054MmBOEgdgE0 — BMBogMo bOIMIOEHM boMOLLO T5305YMBOEGdGE0 Lo3MILOGHM MOLIO.
oME39MH™0 Lglbo 56 0gm HOHYBZIYMGBOWo 56 350RIFOMGREo 2023 Ferol 31 ©g393dGoLmzoL
(2022: s6396H0).

10 dsbroggdo

36lgdomo bssm@ogbgm 3exemodozs

356758980. B56r53900 50OMO(3DJOS MFONVOMYGOYGdoLs s A0S LoMgo0bOEOM VOMYdYdl FmGOl
330 gLom.  FoMoagdol  MF0MPVOMIBMEGDS  gobolsbmgMgds Tgfimboo  Lsdrmsem  RoMgdwmEgdol
360630300 bogdzgwby.

2023 fjemol 31 2022 fjerobs 31
5005b0 P60 93993960 93993960
1533990 @9 Lalidgwo 1,855 1,767
LsbEGBOML dLsbrm@gdol Bsbowgdo 529 546
135 ILobYMgdOL Toboergdo 264 192
Ubgs 263 260
begem BoGro9d0 2,911 2,765

BobEBHMIOGML  Lom3gMoom  boGxgddo  s00sMPPMWo B3G90l  dmbdomgdsd  (9gb0dgbs 17) Herol
39605300 ™d580, 258mygbgdmao dsbawgdol Loboom, 8gsaobs 7,988 smobo woto (2022:: 7,365 sosbo
WS60).
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11 LogodMHm s bbgs dmmbmgzbgdo
36lgdomo bssm@mogbgm 3eaemodozs

bogogtim @s Ubbzs Omorbmgbgbo. 15353 s Lbgs dmmbmzbgdo  0530053003900@  5005MEYdS
L53oOPWO0sb0 WOMHYIMEGd0m s F9dEyMTTo 50Lsbgds SIMMEBHODYIMO VoMY WIdOm JBIIGHMGO
Lo3MHM396G™ IgoMmEOL 298mYygbgdom, 9993060900 Bl BoMogbom, MmIgEoa goblsbrzmmwos
3bomEbgero b3MHIOEHM DMl MOl A53mygbgdoo.

bsgs 2602 s bbzs dmobmz6980b gsoynsbe9(3985 - X 37980 dmboerm©bgaro LozMgoo@Mm Bscmagrol dggoligdols
0600300095 Ms@ SHBMOE0GEdL 3MbEM3g6EOL FoMlmwo assbEol bodMaol gsmzswobfiobgdoom.
dbomEbgeo  bO3MIOEM  BsMOWOL  Fgg3ebgdobsl, X3RO  0mZowoliobgdl  ds3Mmg3mbmdoz®
RodBHMOOL, MMRMOOoEss 933-U 998EYMOEMOS s MBMM  TsLIGHVMMmO 93mbmdogzmmo 30MmMdIdO,
oLEMOOME0 25bEOL J3935LB, 3e0gbEJdoL 3M9OEHWBIM0BMBBS s 0bEMLEHMOOL b3g30530329M
3960gb3090mob  ghmo®. 06030 Mo  Tgg3ebgds,  M30M3gwgl  gmgwobls,  gdgeMgds
bgddm3sbgammdols gdudg@Gmee Gguolgdsl, MMBguog MgAMEsm e dmfidgds, Msms d9830MEgL
Lbgomds 9993519990L5 5 Bogd@MdM0Z BoMognls JaMob.

2023 fewols 31 2022 ol 31
s05U0 360 ©93780960 ©93990960
15353Om dmmbmgbo 2,449 2,058
3930350 25BMHEOLM3Z0L 5J30MBgMHOLYE doLswmgdo 900 900

9cmbmgbgdo
9903065020 L3OILOGHM BBl sBsHogbom (399) (135)
by 206566960 59303980 bsgo 3o os bbgs 8morbeizbgddo 2,950 2,812
390BEOO 5356LgdO 1,951 1,540
Brgem Bsgo3mm s bbgs dmmbmgbs 4,901 4,352

X39I580L  bo3MgoBM  MoLIoLOEdo FoguoBogrIMO  ©J399YOMYdS  5dEH03700L  Jsliol dobgyzom
s0lobgds  BobsblwEmo  5JBH03900L  LodoErsblm  OoMmYdIMgdgddo  Bobsblvymo  dAMBsMgMdOL

5b5M>0890500.

boemEbgero 1o3MIOEM BoMoerol FbogaligdwsE, LogedMmm s Lbgs ImmMbMzbgdo X BJOMWOs
abasgLo LBo3MYOEHM MOLZOL FobolNsMIIIIOL S ZoWIYIWIGOLJOWO EPYJOOL Jobggoom.
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12 gueo@o LablMYdo s Jsmo g33035¢gbBHYdO

36lgdomo bssm@mogbgm 3eaemodozs

Bexems@o bsblitg6o @s G020 933035¢796(3960. F9s@0 LblMYBO s Fomo 933035¢gbEFV0 FMOE3L Bl
Bogrs®mdo s 3mmbmgbsdg g3mBo@gdl d5639080. 3vgeso LblMgdo s Bsmo 93303509630 s0Lbgds

530630HGOEO VOMGOICIGO0.

505b0 1540 2023 §iemols 31 g399d9Mo 2022 fiemols 31 g39ddgto
RY5©0 LobliMgdo LogrsO™To 64 43
35000560 ©93mB0EHIOO bsd 13997 05309300390 4,303 -
©58MH30L 3500M

9000bstMg sbgsH0dgd0 d56380 6,397 9,572
[Py 10,764 9,615

dbombgeo  LE3MIOEGHM  BsMEOL Fgxslgdol JoBbydoLmgol  Fwaso LablMgdo ©s Fomo
9330350368900 256003Lgdmos 1 9Ee3by. dmboermbywo Lozmgoo@m boMowo 53 bsdmgdobmgol 2023

feoob 31 ©93990G0Lmz0L sG0oL Bryeno (2022: bryero).

900bM36537 Lodb3M 658MYOO 2obmo3LYdMW s 35639080, HMIYBLSS 99300 LagMgoG™ MgoEobyo ,BB*

Fitch Rating-ols dobggzo0m.

M50 LabliMgdo 39M0MmEOL dMEMU, EIbmIoboMgdmwo ogm:

5005b0 (0 2023 ferob 31 og39009Mo 2022 Ferob 31 093900960
588 ™GO 7,338 5,193
JoOOEOo WoMo 2,919 4,382
Lbgs 507 40
Uoem 10,764 9,615
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13 Lofgbogdm 3s3o@ewo

36lgdomo bssm@mogbgm 3eaemodozs

bsfiabiogber 253033¢0. LM 330G FoMIMoAIBL 3930350l bmdobswrvy® Mm@gbmdsl xamaol
Lo58RwdbYdW™M MIMTIBEE0580. XAMBOL LoFgbEIdM 3530ESE0L MEIbMdS Q5BOLIBOZMYdS XyMBOL
§9Lgd0m. (3300w gd9gd0 (Js oL (33e00gdRd0 bFgbEIdM 3530390, IRWMBGMDSTO S 5.9.)
296bmO 309w ©gds TbMEME X ABOL IGEMIGOL 450sFY39EH0LGdOm.

333998000 beyams 65 b@seitg8eyamo bssgporr 35303sem0. 5353000 LMwms© sbsbLsvMgdmwo
Ls5gd300 3930300 FoMmamogbl bgomdal bosgzom 39300l EIMIAOLEHMOMIdWE MmEYHbMdLLy ©s
30090Mw0o BSJBHMOMO30 5b5DWIMHIOOL LETSMME0D VOMGIVIEGBSL TMOOU.

2023 §geb xa8L 56 200mEbogdos 030096gd0 IRWMdgmgdolmzol (2022: asdmagbsws 1080 o
390050b5©s 53 5mLO WsMO).

2022 Gl 5853300000 LOHHYEs© 565BIMMIO0 bodJF0M Jo30GHIWO F30BMs 8,883 s500l0 WsMom,
boosbsg 7,983 soslbo  xamxds doopm 2022 foool  g0bdsgeomdsdo, @oMBgboo  dmmbmgbos
95300mdgobisb 900 sm5lo oMol MEgbmd0m, ImbsermEbgeos, HMA Jomgdwwo 0dbgds 2024 Fgwb.

2023 Gerolb 1 0gbobol dymIsdgmdom, 308356008 353900 3gmbos Lgbbo CFL-bogol (LagBomm
306GHOMEL ©593990g89MYOE0 bafo®dm) 8,750 smsbo 538 mEs®ol mEgbmdom (doto 5,169 somsbo
038 MmO s 30m396E0 3,580 smolio 538 MESO).

2023 §ieob 2 03boll 33356053 LOHMESE FoI0EBs M930L0 F53gdmwo bgbbo CFL-s6 Silk Road Group
Holdings-%y (SRGH), ®m0gog 899amddo, 2023 feoob 28 0gboll gowsgas 83L Silk Real Estate-U, 8,787
5005b0 588 MEHOL MEIbMBdOm (doMo 5,169 smsbo 288 EMEsGO ©s 3MmEgb@o 3,617 sosbo 533

QMEMO).

2023 ol 28 0gboll 3L Silk Real Estate-3s go005fy30@s 89993060900bs 313356000 3sdo@swo 20,941
L0 WsMom, 3353 339mofj30 33356006 Lsfglgdm  3930BO0ls s ITIGHIOOMO  LEOVIESE
065D gO0 Losgd3om 39300l 3s30¢ewol Bwsdpg 998300 ds, bowmm smbgbowo 854 sosbo
oMo 5oMoEbs 300306 Asbsfowrgdgar  dmagdsdo, OHmamOE  3m335600L  BREMdYEsb
296bmME09wgdMwo Mm3gMsool yogwgbs.
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14 g0bsblvyMHo LoJd06MBOWE FobdmJdbomo goegdvYEYdgdL BgxgMdS

d390mo  dmggdne  3bOowdo  Bshgzgbgdos  BobsblyMo  Loddosbmdosb  Fo@dmddbowo  xyma3ol
3900 gdgdol  ImdMomdOL  sbswoBo  ymzggwo  FoMygbowo  3gMom@olmzol.  sxbodbrwo

390w gdgdoL  dMbEgdos, MMIWdoE SLsbyos Moo bs3zoadol  3MBLmEooMgdmEo
362560083980l 30bsBLYMO Logdosbmdol bofoerdo:
Bliglibgdo LsblMgdo Bsoxs®m
300360 3650 350g0IEgdgdo
80656LvgM0 15gdns6MdOL FoergdMegdgdo 2022 ferols 1 0s6gGoliorgols 5,143 1,586
BMo0 65350900, 35O 3OM396EHOL oM (4,234) (310)
36m39630L sMoEbgs 151 161
360m39630L gosbgdo (783) (158)
0x (0L BMEOG0Zo300Ls s 50sMIdOL Ffy39H0bL dog3gbs* - (104)
1535WMEM DGO (83) -
80656LvgM0 15gd0s6MdOL FoergdMegdgdo 2023 ferols 1 0s6gGoliorgols 194 1,175
B0 653500900, 350bEOwO 3HM396¢0L gots - (308)
36m39630L sMoEbgs 34 120
360m39630L gosbgdo - (92)
0x (0L BMEOG0Zo300Ls s 50sMIdOL Fgfy39H0bL dog3gbs* - (75)
Logoe)Bm B0 (21) -
80656Lv9M0 15gdns6mMdOL ZosergdMemgdgdo 2023 ferol 31 y39ddYOL 207 820
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15 LogoFhm s bbgs 39¢gdMErgdgdo

36lgdomo bssm@mogbgm 3eaemodozs

bsgoder s bbgs gsan@g8-9¢m98980. 153530M  3500JOgdol aMoEbgs bgds 35806, GmEaLsg
3063539630 SLEOMEgdL Mo30L BM35¢gMdGAL bgardg3m¥wgdol BoMyergddo s 0O 1I3IS0MIILSE
3005MEYOS BFIMME0560 POMYOMEGd0m s Fg8EAMIT0 25EIMPIdS SFMMEHODBYOMEO VOMHGINWIOO!

99899BHMO0 LadMMmEgbGHM 39653390m0L BgmmEOl Asdmygbgdom.

5005b0 560 2023 fjemols 31 093990900 2022 fjemols 31 g393d960
15353MM 35¢YOIMYdS 20,479 21,385
©IHOEHYYEO Z5EIBYEGOIO0 828 984
2905L5bEYo 030 6©YdO 587 1,065
begew Bobsblvmo 35¢rgdMEgdgdo S3mGEHOBOMYPDdMEOo

©0MgdIgd0m JgBslgde bsgzsFMem s bgs

3P YgdIdT0 21,894 23,434
900900 5356Lgdo 145 559
©@3M03bYIEo M56588OMBgems LBsGdEOolL bsGrxgdo 161 92
begem Logo O™ o bbgs 3oemgdvyemgds 22,200 24,085

1,417 500560 @oHOL  MmEYbmdol (2022 Fgwo: 94 000 oM0) LOZeFOM  F5eEYOGOGOO
©96mIoboMgdMwos MEbmME 350 E30. MO Bobsblvymo 35¢EYdwIEgdgdoL LogswrwyEm Moblol

b98mgd9gdol sBseroBolmzol obowrgom 89b0dgbs 25.
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16 LoLEIGM FMIbEHYIOL 59Mboggdo

36lgdomo bssm@mogbgm 3eaemodozs

X380 0530L dmFbToMgdEgdl LmogsDMdL MmMEHOL s Bo3MmbrgMgbEoM IMBIHBOL odoMO3gdN, Lo3zgdL
@5 bolidgel s 13s FmALEBYOGILL. TgaMFIWO SMWOIMYOM0s LY s GolEsMTMOIOOL A5M9dY.

50mb33980 Mm03b980056 5 b 3006396963002 585 BOSH 5©005MHEIOS OMMS 45653 MdsTo, Mmmsbgdols
394065390096  B0gdMEo  s9Mbsygdol  dgdmbggzsdo  LEGHWIMGIOL  gobmsgligdol  IlMYYEGdMEO
©09900L  MsmEgbmdol dobggzom, bmem Logzmbxrgmgbom ©sMdSBOL  s3mboggdols dgdmbgzgzsdo-
L53MmbxgMIbom sMBSBYOOL ©sJoMs39d0L 3gMomeol Jobgzom. XaIBL o3l LbGHbEIOEGMWO ©s
139E0SMHO  BIMOGRIO0 MMIBOLS s Ls3MbRIMIBEOM  IMBSBOL  35JoMs39d0LM3z0L.  LEYE0SW MO
G900xg00  d90degds  990035H90Mw0  0ymb  gogo39d0Ls s X9386900L  ©9g3sMBbEHIO0L  TogH
139309 OO  BEGHNMIMIIOLMZOL,  JNO3MOIF0YO  3¢0gbGHIOOLMZOL s  XYBIOOLMZ0L, b6 Lbgs
L5693 5TM 59 E03MdYOOL BoMyegddo.

Us33960bs5 s bsbdgemgdol 3590039806030, 59mboggdol s©005M9ds B3gmagd®og bogds dmdbdsmgdeol
3096 30m©vYdEHol Fomgdolsl EOMOlL 30339 dmdgb@do, 0d Boliol dgbsdsdolo msbbom, GmIgwos
3994395600005 Lom39gMsigom LolEgdsdo.

50mbsg9b0 U3s @ bbzs dmdbsboym980l 35pi930@056 50056905 @OHM™MS 4963530mdsdo, 3odmygbgdmwo
9dBobMgd0L 39H0MEOL LogdzgwbyY.

©@s80656U980L  3020302696(5980. XAMBO  3MM3MO53099w  ImIHToMIPOIOL  LosgsHmdL  LagzMgoGm
306HmdJBL, Fodbodsemo 30 EEOsbo 350m. 06E030MEMHO 3e0gbEgdo 5356l oL b
3650038354 BHM0L 5basMm0TLFMMGOsl sbmM®E309wgdgh 3HM©YYIEoLs s dmALabMEYdOL Jowgdolmsbsgy.
39009390, X3IBO 56 53069JEH0MIOL O3 900 M39Ms300L BOLL Bl POHMOMO VOMJIYGBOOLMZOU.

X39IBO 500bsg0L oMMl MMM 4963530 MdST0 s MMOL Q96 339wye IMIgbETo d3MMmEJ3ool ©o
3dLobMgd0oL 39539000 99809 J0MH0MOE 3OMEYYd300L bsbgddo:

30500 360 2023 2022
000bBgg00 Mmebgd0sb s Lo3MbBIMYBEOM IMBSBOWE 35,267 33,234
1533990U s Labidgeol o4oE3s 27,524 23,781
30mb53980 L3s-ob 3,016 2,774
Lbgs 2,787 2,170
Lrgem BoliBwdthm dmdboby@gdol s3mbsggdo 68,594 61,959

00mb52900L  500sMgdOL M dgdEga0s:

s05U0 360 2023 2022
QMMOL 253397 dmIgbEHIo 27,524 23,781
QOO 356353 mdsdo 41,070 38,178

bgem 5dmboggdo 68,594 61,959
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16 LoLEIGM FMAbNBHIIOL 59MbIgdO (RoaMdJEgds)

Lbgoolibgs 39maM593099¢00 5©A0dEYdMYMGO0ED [oMdm]dbono s8mbsoggdo 993gaos:

50560 €560 2023 2022
000oLOL LELEHTMIGML IAVbLYGHIBOL 53MBoYGdO 49,229 42,228
05077990L LabEBHMAMML dMAbHGBOL 5By 19,365 19,731
Lvgem 53mbaggdo 68,594 61,959

16 LsbBIOML Lsm3gMEom batxgdo

00560 360 2023 2022
299my9bgdeemo dsbowgdo 7,988 7,365
LabEBMBOML BsG30L LaBSLMGO™ 3,424 3,441
3603950990 INILobOHYOOL Logalvy®o 3,129 3,432
309mBowGgdo 3,103 3,111
05653900 2,980 2,771
H05E0L Loggolw®o 1,972 1,847
LoB363M s Lbgs Lsgmdolbom 1,996 1,765
699mbG0 s Imgs-dgbobgs 1,334 1,173
89656@9L LoxzalvyGO 1,027 1,088
056393060l Loggsl®o™ 1,012 934
99005 s LatY3esdm boMxgdo 580 382
MbsROOMYdOL bobrxo 521 475
3905LbYBO IMYgBOL 2oILIBIEOL OGS 243 146
AMBL3MOEHOMYOOL botrxo 219 169
Lbgs baxgd0 2,134 1,616
began LsbiGrgdol bsm3gMogom bstxgdo 31,662 29,715

* bsbyepdmeb 3965509800 JsGo30l0020b x08 9930 Y239¢ferosytGo@ 2pbo@s ds6G030b bsgsbeyml Rezidor Hotels U.K
Limited-b. 9b dgoggscms 2021 fgenb, dsGoz0b bsgobeyil sbers omgdl 36 Silk Hospitality s bsbd«yddhem Rezidor oogdl
bererm© G050l bsgsboyil (momsbol dgdmbsgerol 5%) @s 8503990630 dmdbsboe980l bsgsbe®l (morsbol
Gglmbszemol 2.5%). 3 Silk Hospitality-boyzol 35osbsb@gero bsgobeytio 3579850005 @s 356005 36985 bsbdedmbels
U5m396Gs3002 890939606 Fobgz00 (58mbsggdol 1.5% s bslih«ydeemb dog6 3sdmddsg989¢m0 bsm3gGsgoe dmggdols
5%).

36mx8gLoeo dmdbabOgdoL Logsl®o dmoEsgl 227 smsl WML (2022: 227 505b0 WsM0o) - LOgsLYGO

37©OEGHMMOL/>MEOGHMOMWo  BoM3ob  dogh  Asfgo  sgoGobs s  bbgs  3Gmggboweo
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©530U6MPO0LS LoRdEILIBIM MEYBMGOOL TbOOPL. 50bodbo Tgr3elgds 9BYdbgds 08 Logdolsbsm
396mb3gdemdol 56 Abgogl  Logombgd g  LobsdsMmerm  gssfy39EH0wgdgdol  0bEIM3MHgEBH0MGDSL,
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