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[Independent Auditor’s Report

To the Owner and Management of Paragraph Shekvetili LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Paragraph Shekvetili LLC (the “Company”) as at 31 December 2023, and the Company’s financial
performance and 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 Company’s financial statements comprise:

e the statement of financial position as at 31 December 2023;

e the statement of profit or loss and other comprehensive income for the year then ended:;
e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the 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 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 Company 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 financial statements and our auditor’s report thereon).

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

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude 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
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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 financial
statements are prepared is consistent with the financial statements;

» the 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.

d with governance for the financial

Management is responsible for the preparation and fair presentation of the 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 financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’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 Company or
{o cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

t of the financial statements

N Aitrmr'es Frme
AUGITOr s res

Our objectives are to obtain reasonable assurance about whether the 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 financial statements.

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

e Identify and assess the risks of material misstatement of the 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 effectiveness of the Company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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 Company'’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
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auditor's report to the related disclosures in the 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 Company
to cease to continue as a going concern.

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

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.

Paice \ﬁ(\(wGQQQQ.r% Q?'@Q’TC&?& Wl

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

AS-A-506913)

9 August 2024
Thilisi, Georgia



PARAGRAPH SHEKVETILILLC
Statement of Financial Position
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 31 December 2023 31 December 2022
ASSETS
Non-current assets
Right-of-use assets 8 4,161 7,973
Total non-current assets 4,161 7,973
Current assets
Inventories 9 4,331 3,612
Trade and other receivables 10 437 703
Cash and cash equivalents 11 5,957 5,868
Other tax receivables 246 216
Total current assets 10,971 10,399
TOTAL ASSETS 15,132 18,372
EQUITY AND LIABILITIES
EQUITY
Charter capital 12 2,408 2,406
Accumulated deficit (6,363) (4,782)
TOTAL EQUITY (3,957) (2,376)
LIABILITIES
Non-current liabilities
Lease liabilities 8 16,410 16,932
Total non-current liabilities 16,410 16,932
Current liabilities
Lease liabilities 8 528 404
Trade and other payables 13 1,761 2,712
Employee benefit obligations 14 390 700
Total current liabilities 2,679 3,816
TOTAL LIABILITIES 19,089 20,748
TOTAL EQUITY AND LIABILITIES 15,132 18,372
Approved for issue and si ;i’on 9 August 2024, #

==

Elene Sharlkadz Merab mtsarashvili

Director # ,7:%__;5 Chief Accountant



PARAGRAPH SHEKVETILI LLC
Statement of Profit or Loss and Other Comprehensive Income
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 2023 2022
Revenue from contracts with customers 15 36,514 37,694
Cost of revenue 16 (29,303) (27,720)
Gross profit 7,211 9,974
Administrative expenses 18 (6,364) (6,205)
Selling and distribution costs A7 (733) (672)
Other losses, net 22 (25) (23)
Operating profit 89 3,074
Finance income 23 474 181
Finance costs 23 (2,144) (2,191)
(Loss)/Profit before income tax (1,581) 1,064
Income tax expense - -
LOSS/(PROFIT) FOR THE YEAR (1,581) 1,064
Other comprehensive income for the year < -
TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (1,581) 1,064

The accompanying notes on pages 5 to 24 are an integral part of these financial statements.



PARAGRAPH SHEKVETILI LLC
Statement of Changes in Equity

(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Charter capital Accumulated Total equity
Note deficit

Balance at 31 December 2021 2,406 (5,846) (3,440)
Comprehensive income:
Profit for the year - 1,064 1,064
Total comprehensive income for the year 2,406 (4,782) (2,376)
Balance at 31 December 2022 2,406 (4,782) (2,376)
Comprehensive income:
Loss for the year - (1,581) (1,581)
Total comprehensive loss for the year - (1,581) (1,581)
Balance at 31 December 2023 2,406 (6,363) (3,957)

The accompanying notes on pages 5 to 24 are an integral part of these financial statements.



PARAGRAPH SHEKVETILI LLC
Statement of Cash Flows
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 2023 2022
Cash flows from operating activities
Receipts from customers (inclusive value added tax) 43,002 44 219
Payments to suppliers (inclusive value added tax) (27,722) (25,765)
Payments to employees (exclusive payroll tax) (7,130) (6,097)
Taxes paid other than on income (5,558) (5,586)
Cash from operations 2,592 6,771
Interest received 495 181
Interest paid on lease liability (2,144) (2,191)
Net cash from operating activities 943 4,761
Cash flows from financing activities
Payments of principal portion of lease liabilities (856) (809)
Net cash used in financing activities (856) (809)
Effect of exchange rate changes on cash and cash equivalents 2 4
Net increase in cash and cash equivalents 89 3,956
Cash and cash equivalents at the beginning of the year 1 5,868 1,912
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1 5,957 5,868

The accompanying notes on pages 5 to 24 are an integral part of these financial statements.



PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

1 Paragraph Shekvetili LLC and its Operations

These financial statements have been prepared for the year ended 31 December 2023 for Paragraph
Shekvetili LLC, former Black Sea Resorts Asset Management LLC renamed on 25 January 2019 (the
“Company”).

The Company was incorporated on 22 March 2018 by Black Sea Resorts LLC and is domiciled in Georgia.

The Company is a limited liability company and was set up in accordance with Georgian regulations and
registered by National Agency of Public Registry LEPL of with identification number: 405260168.

As at 31 December 2023 and 2022, the Company was 100% owned by Black Sea Resorts LLC, the ultimate
parent company was International Charity Fund “Cartu”, the immediate parent of Georgian Tourism
Development Fund LLC (GTDF) and ultimate beneficiary owner was Mr. Uta Ivanishvili. The Company’s
immediate parent Company produces consolidated financial statements that are available for public use
and comply with IFRS.

Principal activity. The Company’s principal business activity is to operate high profile luxury hotel. For this
purpose, the Company has leased a property on Black Sea Coast in village Shekvetili (Ozurgeti
Municipality), Georgia on 1 April 2019.

On 1 April 2019 Paragraph Shekvetili LLC started operating hotel Paragraph Resort & Spa Shekvetili,
Autograph Collection by Marriott, a 220 rooms hotel with substantial food and beverage facilities and Spa.
The Company started hotel operation under the License Agreement with GLOBAL HOSPITALITY
LICENSING S.A.R.L. (Marriott International) on a limited, nonexclusive right to use the licensed marks and
the international system of Marriott from 20 December 2018. During the transition period, from 20 December
2018 to 1 April 2019, Black Sea Resorts LLC continued operating hotel.

Registered address and place of business. The Company's registered address is #39a llia
Chavchavadze Avenue, Tbilisi, 0162, Georgia and principal place of business is village Shekvetili, Highway
E70, Ozurgeti municipality, 3521, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari ("GEL"), unless
otherwise stated.

Rounding of amounts. All amounts disclosed in the financial statements and notes have been rounded to
the nearest thousand Georgian Lari unless otherwise stated.

2 Operating Environment of the Company

The Company’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.

Local environment. Emerging economies, such as Georgia's, are subject to rapid change and are
vulnerable to global market conditions and economic downturns. As a consequence, operations in Georgia
may be exposed to certain risks that are typically associated with those in developed markets.
Nevertheless, over the last few years the Georgian government has embarked in a number of civil, criminal,
tax, administrative and commercial reforms that have positively affected the overall investment climate of
the country. 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.

COVID -19. In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. In response to the pandemic, the Georgian government implemented numerous measures
attempting to contain the spreading and impact of COVID-19, such as travel bans and restrictions,
quarantines, shelter-in-place orders and limitations on business activity, including closures. Some of those
measures were subsequently relaxed, however, as of 31 December 2023, there remains a risk that the
authorities may impose additional restrictions in 2024 as a response to possible new variants of the virus.
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PARAGRAPH SHEKVETILI LLC

Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

2 Operating Environment of the Company (Continued)

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.

War between Russia and Ukraine. The war is expected to have a pervasive impact on the global economy
e.g., via growing commodity prices, potential shortages of ocil/ gas/ coal, business disruptions etc. The
Company does not have direct business exposure to Ukraine, Russia, and Belarus.

Management assumes that this will have no discernible impact on the Company’s activities. As the war is
still waging, it is impossible to reliably assess full impact this may have on the Company as there is
uncertainty over the magnitude of the impact on the economy in general. Management is closely monitoring
the economic situation in the current environment.

3 Basis of Preparation

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (‘IFRS") under the historical cost convention, as modified by the initial
recognition of financial instruments based on fair value and with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing. The material accounting policies applied in the preparation of the
financial statements are set out in each respective Note. Apart from the accounting policy changes effective
from 1 January 2023 these policies have been consistently applied to all the periods presented, unless
otherwise stated (Refer to Note 5 and the changes in presentation disclosed below).

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in the process
of applying the Company's accounting policies. The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in Note 4.

Foreign currency translation. The functional currency of each of the Company is the currency of the
primary economic environment in which the entity operates. The functional currency of the Company and
the Company’s presentation currency is the national currency of the Georgia, Georgian Lari (“GEL").

Transactions and balances. Monetary assets and liabilities are translated into Company's functional
currency at the official exchange rate of the National Bank of the Georgia (‘"NBG") at the respective end of
the reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions
and from the translation of monetary assets and liabilities into Company’s functional currency at year-end
official exchange rates of the NBG are recognised in profit or loss as finance income or cost / “Other
Gain/(losses), net’. Foreign exchange gains and losses that relate to loan issued, borrowings and bank
deposits are presented in the statement of profit or loss within ‘finance income or costs’. All other foreign
exchange gains and losses are presented in the statement of profit or loss within ‘Other gain/(losses), net'.
Translation at year-end rates does not apply to non-monetary items that are measured at historical cost.
Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was determined. Effects of exchange rate changes on non-monetary items
measured at fair value in a foreign currency are recorded as part of the fair value gain or loss.

The principal rate of exchange used for translating foreign currency balances was as follows:

31 December 2023 31 December 2022

US Dollar 1 = GEL 2.6894 2.7020
EURO 1 = GEL 2.9753 2.8844

Going concern. Management prepared these financial statements on a going concern basis. Refer to Note
4 for uncertainties relating to events and conditions that may cast a significant doubt upon the Company’s
ability to continue as a going concern.

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company's management who authorised these financial statements for issue.


Stamp


PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other 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 amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the carrying
amount of assets and liabilities within the next financial year include:

Initial recognition of related party transactions. In the normal course of business, the Company 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
interest rates, where there is 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. Terms and
conditions of related party balances are disclosed in Note 7.

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

For lease of the hotel property, the following factors are normally the most relevant:

° If there are significant penalties to terminate (or not extend), the Company is typically reasonably
certain to extend (or not terminate) the lease.

® If any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset. Extension option in hotel property lease has not
been included in the lease liability, because the Company is not certain whether it will exercise extension
option.

Were the actual useful lives 10% different of Management's estimates on right-of-use assets, the impact
on depreciation for the year ended 31 December 2023 would increase it by GEL 381 thousand or decrease
it by GEL 381 thousand (2022: increase by GEL 381 thousand or decrease by GEL 381 thousand).

Discount rates used for determination of lease liabilities. The company uses its incremental borrowing
rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be
readily determined.

A 10% increase or decrease in discount rate at 31 December 2023 would result in a decrease or increase
in lease liabilities by GEL1,479 and GEL 690 thousand respectively (31 December 2022 GEL 1,038
thousand and GEL 1,160 thousand).



PARAGRAPH SHEKVETILI LLC

Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

5 Adoption of New or Revised Standards and Interpretations
The following new standards and the 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.

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
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial 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 amendment to IAS 1 clarified that
immaterial accounting policy information need not be disclosed. However, if it is disclosed, 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.

The amendments have had an impact on the Company’s disclosures of accounting policies, but not on the
measurement, recognition or presentation of any items in the Company's financial statements.

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).

The application of the amendments had no significant impact on these 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).

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).

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



PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

6 New Accounting Pronouncements (Continued)

reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement 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
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.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023).

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016).

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).

The Company is currently assessing the impact of the amendments on its financial statements.

7 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under commeon 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 possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

At 31 December 2023, the outstanding balances with related parties were as follows:

Significant Immediate Entities under
shareholders Parentcommon control

Note Company
Lease liability of hotel property 8 - (16,938) -
Cash and cash equivalents 11 - - 547
Management fees and charges payable (*) 13 - - (78)
Receivable for other non-operating expenses - - 4

At 31 December 2022, the outstanding balances with related parties were as follows:

Significant Immediate Parent Entities under

shareholders Company common

Note control

Lease liability of hotel property 8 - (17,336) =

Receivables from sale of property, plant and 10 ) 80 )
equipment

Cash and cash equivalents 11 - - 381

Management fees and charges payable (*) 13 (15) - (481)




PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

7 Balance and Transactios with Related Parties (Continued)

The income and expense items with related parties for the year ended 31 December 2023 were as follows:

Significant Immediate Entities under

shareholders Parent common control

Note company
Revenue from rent 15 - - 27
Management fees and charges (%) 18 - - (408)
Interest expense on lease liabilities 23 (2,144) - -
Interest income on cash and cash equivalents 23 - - 25
representative expenses - - (50)

The income and expense items with related parties for the year ended 31 December 2022 were as follows:

Significant Immediate Entities under
shareholders Parent common control

Note company
Revenue from rent 15 - - 30
Management fees and charges (*) 18 (108) - (653)
Interest expense on lease liabilities 23 - (2,191) -
Interest income on cash and cash equivalents 23 - - 37

(*)- In 2019, the Company entered into management service agreement with the following companies, having shared
services and personnel: 1. Hotels Management Company LLC (entity under common control) and 2. Georgian Tourism
Development Fund LLC (significant shareholder). Existing management service agreements helps a Company to
establish and develop hotel operations in required brand standards with a compliance of local law and regulations.
Service amount is calculated to monthly bases, depending on volume and tasks given to the Company with fair
distribution.

The remuneration of members of the key management comprised of salaries and bonuses of Genral
Manager and Director of Finance.

2023 2022
Expense Accrued Expense Accrued
liability liability
Short-term benefits:
- Salaries (423) - (385) -
- Bonuses - (26) - (123)
Total key management compensation (423) (26) (385) (123)

Other rights and obligations connected to all guarantees received by the Company are from related parties,
details are disclosed in Note 24.
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PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements - 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

8 Right-of-Use Assets and Lease Liabilities

The Company leases hotel property. Contracts may contain both lease and non-lease components. The
Company allocates the consideration in the contract to the lease and non-lease components based on their
relative stand-alone prices. However, for leases of real estate for which the Company is a lessee, it has
elected not to separate lease and non-lease components and instead accounts for these as a single lease
component.

Assets arising from a lease are initially measured on a present value basis.

Right-of-use assets are measured at cost comprising the following:

o the amount of the initial measurement of lease liability,

e any lease payments made at or before the commencement date less any lease incentives received,
o any initial direct costs, and

e costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-of-
use asset is depreciated over the underlying assets’ useful lives.

Depreciation on the items of the right-of-use assets is calculated using the straight-line method over lower
of their estimated useful lives and lease period, as follows:

Useful lives in years

Land 19
Buildings 19
Machinery and equipment 5t0 15
Motor vehicles 5to 8
Furniture and fixture 5t0 15
Computers and equipment 5to 15
Other assets upto5
Of which:

- Live plants 10to 19

- Live animals 7to 19

On 1 April 2019 the Company signed a lease agreement with Black Sea Resorts LLC, leasing land plot and
hotel building along with necessary assets to operate the hotel for the period from April 2019 till March
2038.

Liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the
net present value of the fixed payments for lease, less any lease incentives receivable.

Movements in the carrying amounts of right-of-use assets were as follows:

Land Buildings Machinery  Motor Furniture Computers Other Total

and vehicles and and assets
equipment fixture equipment

Carrying amounts

At 1 January 2022 6,329 791 411 310 2,676 281 987 11,785
Depreciation expenses for the year (404) (309) (103) (115)  (2,552) (244)  (85) (3,812)
At 31 December 2022 5,925 482 308 195 124 37 902 7,973
Depreciation expenses for the year  (404) (309) (103) (115)  (2,552) (244)  (85) (3,812)
At 31 December 2023 5,521 173 205 80 (2,428) (207) 817 4,161
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PARAGRAPH SHEKVETILI LLC

Notes to the Financial Statements — 31 December 2023

(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

8 Right-of-Use Assets and Lease Liabilities (Continued)

The Company recognised lease liabilities were as follows:

31 December 2023 31 December 2022

Lease liability of hotel property 16,938 17,336
Total lease liabilities 16,938 17,336
Of which:
Non-current 16,410 16,932
Current 528 404
Total lease liabilities 16,938 17,336
Expenses relating to leases:

Note 2023 2022
Interest expense (included in finance costs) 23,26 (2,144) (2,191)
Depreciation expense of right-of-use assets 16 (3,812) (3,812)
Payments of accrued interest (2,144) (2,191)
Payments cf principal portion (856) (809)

9 Inventories

Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is determined

on the weighted average basis.

31 December 2023 31 December 2022

Guest supplies 803 713
Food 789 677
Repair and maintenance inventory 642 634
Beverages 379 284
SPA inventory 294 232
Cleaning supplies 193 174
China 127 48
Silver 48 36
Glassware 34 35
Other hotel inventories 1,022 779
Total inventories 4,331 3,612

The cost of inventories recognised as an expense during the year representing cost of revenue amounted
to GEL 2,622 thousand (2022: GEL 3,498 thousand), Note 16.
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PARAGRAPH SHEKVETILI LLC

Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

10 Trade and Other Receivables

Trade and other receivables are recognised initially at fair value and are subsequently carried at AC using
the effective interest method.

31 December 2023 31 December 2022

Receivables from sale of property, plant and equipment 60 60
Receivable from hotel guests - 3
Total financial assets within trade and other receivables 60 63
Prepayments for operating expenses 375 622
Prepayments for purchase of other assets 2 -
Advances to employees - 18
Total trade and other receivables 437 703

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables. To measure the expected credit losses,
trade receivables have been grouped based on shared credit risk characteristics and the days past due.
For the purposes of ECL measurement trade and other receivables balances are included in Stage 1. The
ECL for trade and other receivables as at 31 December 2023 is nil (as at 31 December 2022: nil).

Movements in carrying amounts of prepayments were as follows:

2023 2022
Carrying amount at the beginning of the year 622 675
Additions 7,889 3,582
Prepayments derecognised on receipt of related goods or services (8,134) (3,635)
Carrying amount at the end of the year 377 622

11 Cash and Cash Equivalents

Cash and cash equivalents include bank balances payable on demand and cash on hand. Cash and cash
equivalents are carried at AC because: (i) they are held for collection of contractual cash flows and those
cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features mandated solely by
legislation, such as the bail-in legislation in certain countries, do not have an impact on the SPPI test, unless
they are included in contractual terms such that the feature would apply even if the legislation is
subsequently changed.

31 December 2023 31 December 2022

Bank balances payable on demand 5,923 5,756
Cash on hand 34 112
Total cash and cash equivalents 5,957 5,868

Interest on cash and cash equivalents for the year ended 31 December 2023 amounted GEL 474 thousand
and for year ended 31 December 2022 amounted GEL 181 thousand, disclosed in Note 23.

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The
ECL for these balances as at 31 December 2023 and 31 December 2022 is nil.

Bank balances payable on demand are held at the Georgian Banks rated B by Fitch’s rating system.
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PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

12  Charter Capital

As at 31 December 2023, the Company’s charter capital amounted to GEL 2,406 thousand, out of which
outstanding receivable from owner is nil (at 31 December 2022: GEL 2,406 thousand, out of which
outstanding receivable from owner is nil).

13  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 amortized cost using the effective interest
method.

31 December 2023 31 December 2022

Trade payables 822 1,488
Management fees and charges payable 78 496
Total financial payables within trade and other payables 900 1,984
Accrued expenses 610 525
Advance deposits received from hotel guests 251 203
Total trade and other payables 1,761 2,712

14  Employee Benefit Obligations

Salaries, wages, paid annual leave and sick leave, bonuses, contributions to the Georgian state pension
fund, insurance, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of the Company. The Company has no legal or constructive obligation to make
pension or similar benefit payments beyond the payments to the statutory defined contribution scheme.

31 December 2023 31 December 2022

Bonuses payable 275 582
Salaries and wages payable 115 118
Total employee benefit obligations 390 700
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PARAGRAPH SHEKVETILI LLC
Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

15 Revenue from Contracts with Customers

The Company offers its customers room rental, food and beverages, health club and SPA services.
Revenue is recognized net of VAT and discounts.

Revenue from room rental is recognised over time, based on completed guest nights. The Company has
standard and special rates for room 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 and revenue from health club and SPA are 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 other services rendered is recognised over time, based on the period of the services used.

Analysis of revenue from contracts with customers by category:

2023 2022
Revenue from rooms 20,514 21,643
Revenue from food 11,511 11,491
Revenue from beverage 2,162 1,950
Revenue from health club/spa 1,952 2,165
Revenue from other departments 375 445
Total revenue from contracts with customers 36,514 37,694

Timing of revenue recognition was incorrectly disclosed within prior period financial statements of the
Company. The management analysed the nature of misstatement and in accordance with IAS 8, change
has been made retrospectively and comparatives have been restated accordingly, leaving total revenue
from contracts with customers unchanged:

2023 2022
Over time 20,889 22,088
At a point in time 15,625 15,606
Total revenue from contracts with customers 36,514 37,694
16 Cost of Revenue
Note 2023 2022
Employee benefits expenses 20 8,022 7,825
Cost of food and beverage used 5,237 4,999
Utilities 4,812 4,769
Cost of hotel inventory used 9 3,882 3,498
Depreciation expenses of right-of-use assets 8 3,812 3,812
Franchise, license and other fees and charges 1,329 1,098
Cost of merchandise sold 15 19
Other expenses 2,194 1,700
Total cost of revenue 29,303 27,720
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Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

17  Selling and Distribution Costs

Note 2023 2022
Employee benefits expenses 20 560 473
Marketing expenses 54 79
Staff training expenses 45 42
Other expenses 74 78
Total Selling and Distribution costs 733 672
18  Administrative Expenses

Note 2023 2022
Employee benefits expenses 20 2,551 2,384
Repair and maintenance expenses 1,438 1,233
Bank fees and commission charges 453 477
Utilities 418 415
Management fees and charges 408 761
Technical support expenses 391 456
Office supplies 289 143
Professional services 21 177 139
Communication expenses 98 93
Insurance expenses 46 40
Business trip expenses 43 i
Car maintenance and fuel 24 1
Service charge expenses i 9
Other expenses 21 37
Total administrative expenses 6,364 6,205
19 Breakdown of Expenses by Nature

Note 2023 2022
Employee benefits expenses 20 11,133 10,682
Cost of food and beverage used 8,237 4,999
Utilities 5,230 5,184
Cost of hotel inventory used 9 3,882 3,498
Depreciation expenses of right-of-use assets 8 3,812 3,812
Repair and maintenance expenses 1,438 1,233
Franchise, license and other fees and charges 1,329 1,098
Bank fees and commission charges 453 477
Management fees and charges 408 761
Technical support expenses 391 456
Professional services 21 177 139
Marketing, advertising and promotion expenses 54 79
Insurance expenses 46 40
Other expenses 2,810 2,139
Total cost of revenue, distribution and

administrative expenses 36,400 34,597
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Notes to the Financial Statements — 31 December 2023
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

20 Employee Benefits Expenses

2023 2022
Included in cost of revenue:
Salaries and wages 5,371 4,963
Cash bonuses granted to directors and to selected employees 362 616
Unused vacation expenses 347 371
Pension costs 121 a7
Health and life insurance 82 82
Other employee benefits 1,739 1,696
8,022 7,825
Included in selling and distribution costs:
Salaries and wages 414 318
Unused vacation expenses 38 31
Health and life insurance 10 9
Pension costs 10 7
Cash bonuses granted to directors and to selected employees 2 43
Other employee benefits 86 65
560 473
Included in administrative expenses:
Salaries and wages 1,628 1,488
Cash bonuses granted to directors and to selected employees 121 160
Health and life insurance 41 40
Pension costs 39 31
Other employee benefits 722 665
2,551 2,384
Total employee benefits expenses 11,133 10,682
21 Professional Services
2023 2022
Included in administrative expenses:
Audit and other related assurance services 94 64
Legal advisory 83 75
Total professional services 177 139
22 Other Losses, Net
2023 2022
Foreign exchange loss on monetary assets and liabilities, net (25) (9)
Other losses - (14)
Other losses, net (25) (23)
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23 Finance Income and Costs

Note 2023 2022
Finance income:
Interest income on cash and cash equivalents 474 181
Total finance income 474 181
Finance costs:
Interest expense on lease liabilities 8,26 (2,144) (2,191)
Total finance costs (2,144) (2,191)
Finance costs, net (1,670) (2,010)

24  Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Company
may be 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 financial statements.

Tax legislation. 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. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances 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.

Commitments. On 8 November 2019, Georgian Tourism Development Fund LLC, Black Sea Resorts LLC
and Paragraph Shekvetili LLC signed general credit line agreement with JSC Bank of Georgia in the amount
of USD 100,000 thousand. 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. During January-March 2021 Georgian Tourism Development Fund
LLC took a loan with the total amount of EUR 4,500 thousand under this credit line agreement. This loan
was repaid in April 2022.

Environmental matters. The enforcement of environmental regulation in the Georgian is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material.

In the current enforcement climate under existing legislation, management believes that there are no
significant liabilities for environmental damage.

Consideration of climate change. The Company 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 financial statements, and the future effects on the Company’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 Company's viability.
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25 Financial Risk Management

The risk management function within the Company is carried out in respect of financial risks, operational
risks and legal risks. Financial 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 Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

Exposure to credit risk arises as a result of The Company’s lending and other transactions with
counterparties, giving rise to financial assets and off-balance sheet credit-related commitments.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position. For financial guarantees issued, commitments to extend credit, undrawn
credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount of the
commitment.

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefully manages its exposure to credit risk.

The estimation 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
assessment 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 Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments.

Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such rigks are monitored on a revolving basis and are subject to an annual, or more frequent, 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 business and
financial performance. Any significant interaction with customers with deteriorating creditworthiness are
reported to and reviewed by Management. The Company's management reviews the performance of
counterparties and follows up on past due balances.

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. ECL measurement is based on four components used by the
Company: Probability of Default (“PD"), Exposure at Default (‘EAD"), Loss Given Default (‘LGD”) and
Discount Rate.

EAD is an estimate of exposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD is an estimate of the likelihood of default to occur over a given time
period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any collateral.
It is usually expressed as a percentage of the EAD. The expected losses are discounted to present value
at the end of the reporting period. The discount rate represents the effective interest rate (“EIR”) for the
financial instrument or an approximation thereof.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument. The 72-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year.
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25 Financial Risk Management (Continued)

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

The estimates consider forward looking information, that is, ECLs reflect probability weighted development
of key macroeconomic variables that have an impact on credit risk.

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

o the borrower is more than 90 days past due on its contractual payments;
e the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased;
- the borrower is insolvent; and
- it is becoming likely that the borrower will enter bankruptcy.

For purposes of disclosure, the Company fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the
Company.

The Company performs ECL assessment on an individual basis for all types of financial instruments.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each outcome. The Company defines at least two possible
outcomes for each assessed loan, one of which leads to a credit loss even if the probability of such a
scenario may be very low.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above, and discounted to present value using the instrument’s effective
interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each
future [month / year] during the lifetime period for each individual exposure. These three components are
multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted
in an earlier month). This effectively calculates an ECL for each future period that is then discounted back
to the reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof.

Forward-looking information incorporated in the ECL models. The calculation of ECLs incorporate
supportable forward-looking information. The Company identified certain key economic variables that
correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base economic

scenario") are provided by the Company and provide the best estimate of the expected macro-economic
development over the next year.

Market risk. The Company 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 products, 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.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors
constant. In practice this is unlikely to occur and changes in some of the factors may be correlated — for
example, changes in interest rate and changes in foreign currency rates.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to changes

in foreign exchange rates. The Company has exposure to the effects of fluctuations in the prevailing foreign
currency exchange rates on its financial position and cash flows.
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25 Financial Risk Management (Continued)

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 Company’s exposure to foreign currency
exchange rate risk at the end of the reporting period:

31 December 2023 31 December 2022

Monetary Monetary Net balance Monetary Monetary Net balance

financial financial sheet financial financial sheet

- assets liabilities position = assets  liabilities  position

Georgian Lari 5,107 (17,821) (12,714) 5,544 (19,114) (13,570)
US Dollars 543 (17) 526 372 (206) 166
Euros 488 - 488 14 - 14
GBP 1 - 1 1 - 1
Total 6,139 (17,838) (11,699) 5,931 (19,320) (13,389)

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

The following table presents sensitivities of profit and loss to reasonably possible changes in exchange
rates applied at the end of the reporting period relative to the functional currency, with all other variables
held constant:

31 December 2023 31 December 2022

US Dollar strengthening by 10% (2022: 10%) 53 17
US Dollar weakening by 10% (2022: 10%) (53) (17)
EURO strengthening by 10% (2022: 10%) 49 1
EURQ weakening by 10% (2022: 10%) (49) @)

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Company. The Company's exposure to currency risk at
the end of the reporting period is not representative of the typical exposure during the year.

The Company does not have formal policies and procedures in place for the management of interest rate
risks as management considers this risk as insignificant to the Company's business.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Liquidity risk is managed by management of the Company. Management monitors monthly rolling forecasts
of the Company's cash flows.

The table below shows liabilities at 31 December 2023 and 2022 by their remaining contractual maturity.
The amounts disclosed in the maturity table are the contractual undiscounted cash flows, gross loan
commitments and financial guarantees. Such undiscounted cash flows differ from the amount included in
the statement of financial position because the statement of financial position amount is based on
discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions

existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period.
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25 Financial Risk Management (Continued)

The maturity analysis of financial liabilities at 31 December 2023 and 2022 was as follows:

Demand and From 1 to 3 From 3 to 12 From 12 Over 5 Total

less than 1 months months months to 5 years
month years

31 December 2023
Lease liabilities (Note 8) 260 429 1,990 10,520 25,423 38,622
Trade and other payables (Note 13) 900 - - - - 900
Total future payments, including

principal and interest payments 1,160 429 1,890 10,520 25,423 39,522
31 December 2022
Lease liabilities (Note 8) 260 424 1,947 10,223 26,166 39,020
Trade and other payables (Note 13) 1,984 - - - - 1,984
Total future payments, including

principal and interest payments 2,244 424 1,947 10,223 26,166 41,004

26  Management of Capital
The Company’s objectives when managing capital are to

« safeguard the Company’s ability to continue as a going concern, in arder to provide returns for owner
and benefits for other stakeholders, and

e maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid
to owner, return capital to owner or sell assets to reduce debt. Consistent with others in the industry, the
Company monitors capital on the basis of the gearing ratios.

These ratios are calculated as follows:

e net debt divided by total equity as shown in the statement of financial position and
e net debt divided by total capital under management, which is the sum of net debt and total equity.

(a) Gearing ratios:

The gearing ratios were as follows:

31 December 2023 31 December 2022
Net debt 10,981 11,468
Total equity (3,957) (2,376)
Total capital 7,024 9,092
Gearing ratics:
Net debt to total equity ratio -277.5% -482.7%
Net debt to total capital ratio 156.3% 126.1%
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26 Management of Capital (Continued)

(b) Net debt reconciliation:

The table below sets out an analysis and movement of net debt for each of the periods presented.

Less:
Lease Cash and cash Total

liabilities equivalents
Net debt at 1 January 2022 17,686 (1,912) 15,774
Cash flows (809) (3,952) (4,761)
Foreign exchange adjustments - (4) (4)
Accrued interest 2,191 - 2,191
Interest paid (2,191) - (2,191)
Recognised other tax asset during the year 459 - 459
Net debt at 31 December 2022 17,336 (5,868) 11,468
Cash flows (856) (87) (943)
Foreign exchange adjustments - (2) (2)
Accrued interest 2,144 - 2,144
Interest paid (2,144) - (2,144)
Recognised other tax asset during the year 458 - 458
Net debt at 31 December 2023 16,938 (5,957) 10,981

27 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) 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 based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising 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 the carrying amount of assets and liabilities not
measured at fair value are as follows:

31 December 2023 31 December 2022
Level 1 Level2 Level3 Carrying Level1 Level2 Level3 Carrying
fair value fair value fair value amount  fair value fair value fair value amount

Financial Assets
- Trade and other financial

receivables 4 2 60 60 = - 63 63
- Cash and cash equivalents 34 5923 - 5957 112 5,756 - 5,868
Total assets 34 5,923 60 6,017 112 5,756 63 5,931
Financial Liabilities
- ;g;zlaegd other financial ) ) 900 900 ) ) 1,084 1,984
T;Jfal liabilities - 7- - - Sdt_)__ 7900 - -- 1,984 : :1,984
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28  Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition. In addition,
finance lease receivables form a separate category. All of the financial assets of the Company fall into the
initially at fair value, subsequently at amortized cost category.

29  Events After the Reporting Period
Lease agreements. On 1% January 2024 under the addendum of the lease agreement with Black Sea
Resorts variable rental expense was stipulated, which means the rental expenses to be determined by

percentage of the monthly hotel revenue. This modification necessitated an accounting adjustment,
resulting in the derecognition of the right of use assets and lease liabilities.
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1 The Company’s Business Development, Performance and Position

This Management Report has been prepared in accordance with the Law of Georgia on Accounting,
Reporting and Auditing for the year ended 31 December 2023 for Paragraph Shekvetili LLC (the
*Company”}.

The Company was incorporated on 22 March 2018 by Black Sea Resorts LLC and is domiciled in Georgia.

The Company is a limited liability company and was set up in accordance with Georgian regulations and
registered by National Agency of Public Registry LEPL with identification number: 405260168

On 1 April 2019 the Company leased whole hotel facility from its owner, Black Sea Resorts LLC, and started
operating a 220-room hotel under Marriott Franchise License Agreement. The hotel is branded with Marriott
International's luxury brand, Autograph Collection, which is the first 5-Star international luxury resort of
Georgia.

Paragraph Resort & Spa Shekvetili is a brand name of hotel located in Shekvetili (Guria region, Shekvetili
village), a fast-growing touristic attraction at Black Sea resort area, between magnetic sand beachfront and
private pine tree forest.

The 5-Star hotel features magnificent views on Black Sea beach, with 400 sq. m. walk through aquarium
with exotic marine life, 115 meters long outdoor filtered seawater pool built in the Sea, indoor swimming
pools, winter garden with exotic plants, cafes, bars, 7 themed restaurants, spa and magnetic sand
procedures. Also, the kids club, gigantic toboggan, tennis courts, sports fields and cinema. Property
combines bold contemporary design, bland of unique, extravagant features and most exceptional level of
services.

2 The Company’s Development Plans

The Company will be mainly focusing on increasing the sales and improving its operating results.

3 Review of the Research and Development Performed by the Company

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

4 Information on the Branches of an Entity

The Company does not have any branches.
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SHEKVETILY

5 Key Financial and Non-Financial Indicators

Selected financial information, ratios and operating data:

Change
2023 2022 y-o-y, %
Selected Statement of Financial Position Data, e-0-p:
Total assets, of which: 15,254 18,372 (17%)
Right-of-use assets 4,161 7,973 (48%)
Total equity (3,957) (2,376) 67 %
Total liabilities 19,211 20,748 (7%)
Selected Statement of Profit or Loss and Comprehensive Income Data:
Service revenue 36,514 37,694 (3%)
Gross profit 7,211 9,974 (28%)
EBITDAM 3,901 6,886 (43%)
Operating profit 89 3,074 (97%)
Profit for the year (1,581) 1,064  (249%)
Total comprehensive profit for the year (1,581) 1,064  (249%)
Selected Statement of Cash Flows Data:
Net cash from operating activities 943 4,761 (80%)
Net cash used in financing activities (856} (809) 6%
FCF @ 943 4,761 (80%)
Selected Financial Ratios and Operating Data:
Total assets, average 16,813 18,119 (7%)
Total equity, average (3,167) (2,908) 9%
ROAA®B) (9.4%) 5.9%
ROAE® 499%  (36.6%)
Gross profit margin 19.7% 26.5%
EBITDA margin 10.7% 18.3%
Operating profit margin 0.2% 8.2%
Profit for the year margin (4.3%) 2.8%
FCF as a % of revenue 2.5% 12.6%
Total # of rooms available 220 220
Total # of rcoms available per year/period 80,300 80,300
# of rooms occupied-paid per year/period 48,119 47,353 2%
OR®) per year/period 59.9% 59% 2%
2%ADR® per year/period 426 457 (7%)
RevPAR{per year/period 255 270 (6%)
Total Revenue per Available Room (TRevPAR)® per year/period 455 469 (3%)
EBITDA per available room per year/period 49 86 (43%)
FTEs®, of which:
End of period 474 434 9%
Average for the period 453 442 3%
Note:
1 EBITDA - Earnings/(Losses) before interest, taxes, depreciation and amortization
2 FCF - Free cash flows
3 ROAA - Return on average assets
4 ROAE - Return on average equity
5 OR - Occupancy rate
6 ADR - Average daily room rate
7 RevPAR - Revenue per available room
8 TRevPAR - Total revenue per available room
9 FTEs - Full-time equivalent employees
10 NMF - Not meaningiul figure to present
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5 Key Financial and Non-Financial Indicators (Continued)

The Company’s total revenue from contracts with customers’ composition was as follows:

Change % to total revenue

2023 2022 y-o-y,% 2023 2022
Revenue from rooms 20,514 21,643 (5%) 56.2% 57.4%
Revenue from food 11,511 11,491 0% 31.5% 30.5%
Revenue from beverage 2,162 1,950 11% 5.9% 5.2%
Revenue from health club/spa 1,952 2,165 (10%) 5.3% 5.7%
Revenue from other departments and other income 375 445 (16%) 1% 1%
Total revenue from contracts with customers 36,514 37,694 (3%)

Company's total revenue from contracts with customers reached GEL 36,514 thousand in 2023 (in 2022
GEL 37,694 thousand). The most significant revenue stream was Revenue from rooms GEL 20,514
thousand representing 56.2% of total revenue (in 2022: GEL 21,643 thousand, representing 57.4%).
Second most significant revenue stream was from food, reaching GEL 11,511 thousand, representing
31.5% of total revenue (in 2022: GEL 11,491 thousand, representing 30.5%).

e Relationship with employees. The number of staff in the Company was in the range of 432-474 (in
2022: 392 — 497). The Company has a well-structured recruitment policy and only candidates with
relevant qualification, experience and skills are recruited by the Company.

e Relationship with suppliers and customers. The Company has established strong professional
relationship with customers by demanstrating customer care, loyalty and quality service.

o Relationship with tax authority. For consultation in legal services and financial/booking services, the
Company has management agreement with the parent of owner entity, Georgian Tourism Development
Fund LLC. Tax accounting system of the Company is well managed. The accounting department of the
Company is staffed with employees with good experience in tax legislation, who regularly attend various
tax related trainings held by top audit companies in Georgia, to be on track with changes in the tax
legislation affecting the Company.

6 Detailed Information on the Acquisition of its Own Shares

In 2023 and 2022 no acquisition of own shares was made by the Company.

7 Additional Explanations of Amounts Given in the Annual IFRS Financial Statements

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

e Service and customer satisfaction — Focus on Customer Service and Satisfaction is the sole focus for
the Company and it strives on a daily basis to exceed customer expectations. The anticipation of guests
needs and complete and undivided attention to the slightest of details is what sets the hotel apart from
the rest. As a true testament to its dedication to the highest level of customer satisfaction, the hotel was
ranked as No.1 in Marriott's most important criteria: "intend to recommend" not only amongst Autograph
Collection hotels, but entirely in Europe among all of Marriott's Franchise portfolio hotels in 2018;

e Management of the Hotels — Each member of the Company's top management has an extensive
practical experience in working at international hotel chains across Europe and Asia. Continuous and
day-to-day trainings of the associates and dedication to strong customer service and the pillars of the
management practice, which embraces core principles of associate and customer appreciation;

e Brand strength and reputation — In less than a year after the hotel opening, the company managed to
position the brand at the helm of Georgian hospitality. Currently the brand is undoubtedly associated
with the highest quality of Georgian hospitality at its best. Every guest is perceived as a special guest
into the hotel and their needs are catered on an individual basis. The brand is synonymous with the
highest quality, professionalism, genuine hospitality and relentless strive to create unforgettable
experiences.
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7 Additional Explanations of Amounts Given in the Annual IFRS Financial Statements
{Continued)

s The Company annually pays franchise fee to Marriott International. Management fees are variable and
determined based on room revenue. In 2023 management fees amounted to GEL 1,329 thousand (in
2022: GEL 1,098 thousand).

e For management of the Hotel operations, the Company annually pays management fees to Hotels
Management Company LLC, which is an entity under common control. Management fees are variable
and determined based on the operating results of the Hotel. In 2023 management fees amounted to
GEL 257 thousand (In 2022 GEL 653 thousand).

¢ For consultation in legal services and financial/booking services, the Company pays management fees
to the parent of owner entity, Georgian Tourism Development Fund LLC. Management fees are variable
and in 2023 GEL151 thousand (In 2022 amounted to GEL 108 thousand).

8 Review of The Company’s Credit, Market, Liquidity and Cash Flow Risks and Mechanisms
for their Management

Credit risk. The majority of the Company’'s sales are made on cash, before the service delivery to
customer; consequently, the Company has no issues with the collection of receivables.

Liquidity risk. Liquidity risk arises from the Company’s management of working capital and payment of
lease fee. It is the risk that the Company will encounter difficulty in meeting its financial obligations as they
fall due. The Company'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 Company reputation. In case the Company has
liquidity issue, owner company is committed for capital contribution.

Prudent liguidity risk management implies maintaining sufficient cash and the availability of funding through
an adequate amount of committed credit facilities. The majority of the Company’s current liabilities and
current assets are due to/from related parties and therefore management believes that this provides the
Company with sufficient 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 risk. Currency risk is the risk that the value of financial instruments will fluctuate due to changes
in foreign exchange rates.

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




1>
Paragraph Shekvetili LLC R s PO
Management Report — 31 December 2023
(Amounts in thousands of Georgian Lari, except of ratio and headcount data) S

9 Major Risks and Uncertainties, Enterprise Goal and Policy with Respect to Financial Risk
Management (Continued)

Market risk. The Company 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 rafe risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows.

Covid-19 effect on the Company. The lockdown effected Company's activities in 2020. In 2021,
restrictions on tourism sector were mostly lifted by the government which caused significant improvement
of the Company's financial performance and the economic environment of the country in general. There
have been no further lockdowns in 2022 and the Georgian economy demonstrated positive dynamics in
recovery from the pandemic. The hotel has managed to recover from the pandemic and managed to
operate in general operational conditions.

As of the date of this report, the Company continues its operations on a daily bases and has the intent and
ability to take actions necessary to continue as a going concern.

Approved for issue and signed on 9 August 2024

/
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Elene Sharikaji\ /v;‘;‘/’ — Merab-Balamtsarashvili

Director = Chief Accountant
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P@EIPPNEIdL @5 M53EIZOMIIWIQ  SWOSOEIDS  MIPSWNHO  OGYBUWmadom  ©s  Jgdamd
sdmtEobgdueo 0oMmgdr@gdoon 9u3gddnHo bad®magbim 365339000L Bgmmom.

31 con3ndgo 2023 31 y3addgho 2022

1535360 gsenEgdmEgBado 822 1,488
byeidagabgenmdols s6sBusm@gds s EsMoEbrmo gemmgdramgds 78 496
bger gobsbbztio gse@aboergbgbo bsgsfeie @s bbgs goerwgbecrgbgdio 900 1,984
3MoEhYymo batxgdo 610 525
535BLs@ Bowgdmamo a3mBbodgdo Lsbdmdmnls Ligmamgbolnsb 251 203
byyem Baga3em ©s bibgs gsemegdryamgdgbo 1,761 2,712

14 ©sdotsggdrm 3oGms golsd@xgmmgdol 3seEadumgdgdo

bygsbol, badymb, sbsbesn®gdsmo Bggdemgdols ©s Borwgdgbol, dmbBeligdols, Lsbgmdfogm
bs3gBlom gmbodo 89Bssbgdol, sBEEIzol s sHIRMmsEo bs@agdamols ©toEbgs bagogeogds 0d
fob  ps60sgemdsBo,  Gmgbsg  pofgme  odbs  ©s39380MgdMmo  Bedlisbegeigds 3md3sbool
565306mBegdol BogH. 3mB3s6osk 36 gosBbos om@oonmo 3B JMBLEGMJgormo dmgsmmgmds, Gmd
aobsbmGaogeml  bsdgblom o6 Blgsglo  Latpgdmol  aosbogdo  gstms  3sBmbBEIdEmBom
206LbEgHIEo Logsmgdwymm assboals liggdols.

31 93980960 2023 31 og39dgHo 2022

36980900l gsemEgdmemgds 275 582
byegslndol @s Latamgdol gsemgBuymmgds 115 118
bger sgoMaggdran 30603 galisBRmxrgmmgdols 35e@adwmdgd0 390 700

Vil e .



33l ,, 356536593 B9339m0E0"
806:5be@0 2baeGHdagdol gabBsmdgdomo Bybodgbgdo - 2023 fieols 31 3988960
(0265980 deggBecmns somsl go@oeem a6ido, 032 bbgsbs0ms 56 50l BomomIBeIe0)

15 58mbsggdo dmdbds®gdegdmsb 3sa3m®magdumo bymdg3GHmmgdgdowsb

31835605 dmdbdotgdemgdl bomosgsbmdl bmdmndol godo®aggdsl, Lszggdl @s Labdgmgdl, 3sdsxsblsmgdge
30gobs s SPA 8mdlisbery@gdgdl. s8mBaggdo smatmgds ua-b @s gsbi@agzmgdadol gsdmamgdoom.

58mboggdo BmaGdol 3odo6sggdowsb s00sfEads 29®339wo 3gMome@ol gsb8sgmmdsdo, go@®sMgdmeo
©sdggdol  dobggom. 3mB3sBost  LEBbEsMmEH Mmoo ©s bdggosevo  asbagggmado  sdglb  Bmdmgdol
aogotaggdobmgol.  Ldggosemyyto  asbsggomol  Tgosgs®gds  asyoggdob s  Ggbgtgsgogzols
©9350HsdgbEHol dogm bpgds gsblszmmmgdmamo Lgwdmhgdoliogol, Jmm3mms@ommo Jwogbdgdols s
R39R900bmzobl, b Latgzmsdm sgBhogmdol gstamgddo.

58mbaggdo Lszggdol @s Lisbdgergdols 354oa0sh s sdmbsggdo gsBsxsbbsmgdgmo 3weRoEsb s SPA-
©6  sm0sMiEgds ©Mmol  asM3zgmee  dmdgb®do, dmdbdsMgdol BogH 3GmEmdEol  dowgdolsl
Lsm3gmsgom bolidgdsdo sbsberymo gsbigdol Jglsdsdobs.

s0mbsggdo Ubgs BmdlsbuMgdgdol gofg300b s00sMHEgds 2stM339wwo  3gMompol gsbdsgamdsdo,
Aedbsbyg@gdol gofigzol baby®mdmogmbdob dobgwgoo.

Adbdstgdemadonb  gogm@Gigduemo  byednz®epemgdgdost  s8mbBsggdol  sBsgrobo  gs@GgacmMool
dobgegoo:

2023 2022
200Bo980 LabBHMBAML BradMHPOWIL 20,514 21,643
28mBaando Lagggdol gagowzowsb 11,511 11,491
58mBaggdo Lsbdgrrgdol goyoa0sb 2,162 1,950
28mbaggdo gebaxablismgdgmo Jumrpogst/spa 1,952 2,165
20mBog gd0 bbgs qgdatihedgbtgdowsb 375 445
limem 3dmbsggdo 8mdbds®gdmmgdomsh gsammigdmmo bymigyGmegdgdoesh 36,514 37,694

58mbsggdol s056mgd0l MmMYdo Fgzemdno agbs Fsmdnpagbowmo 3mddsbool fobs 3gompob gobsblyy®m
3bps60d9d580. bgerddmgsbyarmdsd dgaomdol dnbgds dsb 8-b Bobgwmgom assBswobs, 3mMgddotgds
M9BOHML3gdH e gobbmGEogws ©s dgbastobo msbbgdog 580l dobyogom @i3mMgddHoMmws, byye
58mbsy g0 Bmdbdsmgdmgdonsh asam®mdgdueen bymdy3Hmmwgdgdo@sb, MiEgugeos:

2023 2022

253379000 39MH0mEobL 256853enmdsdo 20,889 22,088

OGO 356339 e BmgbEto 15,625 15,606

bryen 58mbapgdo Amdb3stgdergdomsb aenemGdgdmemo byemdgztvempdgdowsb 36,514 37,694

16  50mbaggdob mgomeo®gdeymgds

BgBodgbs 2023 2022
@3JoMsggdeE 306G 3LsBRKR JEmgdols bt gdo 20 8,022 7,825
393mygBgdmemo 1533780l o LsldgEgdol MEEMYOMGDVIEYDS 5,237 4,999
JeBrBoemedo batpegdo 4,812 4,769
3590agqB9d o LalidymBmmb JoMognli mzommomgdvymgds 9 3,882 3,498
59Bo3900b 268mygbydol Memmgdgdol 3ggmol badxo 8 3,812 3,812
9EsEd0Ds, MoEgEbos s Bbzs Bmbszmdemgdo s EsGEoEhggdo 1,329 1,008
294090 396RYBs0BOlL Mzom@OMgdEmgds 15 19
Ibgs bstegdo 2,194 1,700
Liegem s8mbBaggbols mz0meo®gdyyeghs ) 29,303 27,720
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B0b3BLHo sBy3608ag80b g363sBEIBoMo Bgbodzhgdo - 2023 Femob 31 g358dgG0
(02566980 Beapgdeneos sosls gsGoneem erstidn, oy bbgsbsoms 564 sHol GoonogBeemo)

17 3590©3960b s obE®OdHE00L bsGxgdo

3g60dgbs 2023 2022
©@370M37079w 3oMms gabsdmxgemgdol bamyxndo 20 560 473
s6393H0baol batxgdo 54 79
3g@beaBacrols B&gbobaol batxgdo 45 42
libgs bstigdo 74 78
Ly 3990300l ©s @olid®odngool bshxgdo 733 672
18  sBoboli@@sgommo bsGxgdo
dgbodgbs 2023 2022
@goMsggdee 3otms aolsdmxgmmgdols bafygbo 20 2,551 2,384
693BGob s Bmamols batxgdo 1,438 1,233
85630l LsbusHo s bszmdobomgdol EsMoibags 453 477
3m0bscmm@o batxgdo 418 415
8smmngob LoBEsMO s WIMOEH3JBO 408 761
3996032960 TbstsF Mol batygdo 391 456
ool Gndamognds 289 143
3Mmggbomemo GmdlsbwMgdgdo 21 177 139
33960 35300L batxndo 98 93
©a113930L bty gdo 46 40
dogmabgdol badyndo 43 17
a3¢mBmdamob Bmges @b bafzago 24 1
sMoEbrmo Bmdlisbr@gdol bsdxgdo T 9
Ubgs botixgoo 21 37
bmem sdobolih®agomeo batgdo 6,364 6,205
19 bstiggdol BsBs Bobrs®bob dobgpgom
gbodgbs 2023 2022
©3oMaggdmen 3otms yelisdmxgummgdol batfxgdo 20 11,133 10,682
390my9bgdreen Lo3ggdob o LubEgmgdol MgEEMOMIBYYEdS 5,237 4,999
3manmBacn®o batxgdo 5,230 5,184
2980g9698eo LaliEmBEHML Bstagols MzOmEOMIBrEgRs 9 3,882 3,498
5JHoggdob go8mygbgdol muemgdgdo 3ggonl baixgdo 8 3,812 3.812
M90mbGol ©s Gmgerols batywgdo 1,438 1,233
$6680%bs, woEgbbos ws Lbgs LsgmBoliomgdo s @sGogbaRo 1,329 1,098
35630l Lisbesmo s bszmBolbomgdols smogbgs 453 477
8560030l LaBearo s sMoEbzgdo 408 761
$9dbogmmo dbstsFgMol batyqgdo 391 456
3Omglioneno 8mdbsby®gdado 21 177 139
85639¢h0630l, Myaemabotgdol s 3mmdmydnbol batxgdo 54 79
sH3930L B IOO 46 40
bbgs batxgdo 2,810 2,139
b dmba s
O 530Bsg00L mgomomPRrIEgds, @olitHadrzool ©> 36,400 34,507

_3c8obolihMsgomemo bakxgdo

19
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BoBsBbrGo 3B35m0d3980l 56856;BoMmO BgEodgbgdo - 2023 Fuools 31 ©93938g00
(0266960 Ges 090200 50930 gsGoneem emaidin, oo LbgsBsoGso 56 s6ols 8omoeBeemn)

20 ©iJoMsggdem S0Mms 3abBEmXTMgdol batxgdo

2023 2022
Bglineos s8cbsggdols M300M0GHBEgBsTo:
bgeasbigdo @s Latamgdo 5,371 4,963
@OMYIBHNEDOLEIZOL s TIHREO MoBBBMMIm)BOLIMZOL g5®eE)dmemo
362 616
930 3Mdogdo
2900y9B9d9ema 9390vemgdol batxgdo 347 371
Lodgbbiom bofygdo 121 97
xobdmmgrmmdob s Logmebeob Esbrzgls 82 82
odoMmeggdmer doGoms bz aolivdyxgumgdo 1,739 1,696
8,022 7,825
Blmemos 2oy0q3500b s olithBodryool batyqddo:
byemasligdo s bsGamgdo 414 318
258mmyabadgmo 9g9dmmgdol bstygdo 38 31
K963MmgEmdOL s bogmabeobl sbmggas 10 9
Ba3gBlom batyzodo 10 7
otddmmdobomngol s Bgmgmeo msbsddnhmdmgdolismgol ge@sEgdnmo 2 43
@emagn 3G3ondo
5J0Msggdumem 3oMas Bbgs gLsdGxgmmado 86 65
560 473
Bgbryemos sc08obobdagonem baGxgddo:
byemgsbgdo s batmgdo 1,628 1,488
otMyddmmgboliogol s BgMBgmemo omsboddmhmdemadolismgol gowsigdnme 121 160
FrImoEo Hdogdo
%568Gonemmdol s Logmabwol wsbrggas 41 40
b539BLom botygdo 39 3
agoMaggdvee doMmoms bgs gslisdmygereagdo 722 665
2,551 2,384
bryem agdo®oggdumen 3060 gobsdGxgmemgdol badxgdo 11,133 10,682
21 3Omxgbormero dmdbsbwmgdgdo
2023 2022
glimemos sdobolitsgore batxgddo:
a900¢0 o bbgs sgsgzdomgdwyamo 8smfdmbadaemo Gmdlsbw@gdgdo 94 64
0YIBHOEOYIEn 3mBLyyesE0s 83 75
begem 36mggbommo dmdlsba®gdndo 177 139
22  bgs Batowgdo, fdobos
2023 2022
Bofvengdo MEbOMHO oeHol FoE3M000 JrHLOL gsdm BwEsE 25) ©)
59603001 s gaerEIdw)dyddy, Byde
Lbgs Batoemgdo - (14)
Lrmgem bgs BaBagngdo, Hdobas (25) (23)
20

7 7T



3L, 30603600 T933g0m00¢m0“
Bobsbliz®o 5b6s6G08a900b 3s68HEgdomo 89600836900 - 2023 ffevols 31 ©y398d9G0
(026980 Geags 0805 50930 gsGoreger (oo, ooy UbgsB3005 55 550l GomoomgBeryann)

23 ®obsblryMo BgBmbsgseo ©s batixgdo

dgbodgbs 2023 2022
80bsBlrmGHo Bg8mbiagamo:
ba3e3bdm Bgdmbisgsmo gueBy @b gmemol 13303569630 %Y 474 181
Lo gobsblivio Bgdmbisgsgro 474 181
80bsblveo bydxgdo:
ba3GeEBEGHM bafro LsoxsHm Fomgdriegddty 8, 26 (2,144) (2,191)
Lo gobsblvmo batxgdo (2,144) (2,191)
5obsBlm@mo batrgdo, Faobos (1,670) (2,010)

24 pomozsmobfobgdgeeo Bmgmgbgdo s 30GmBomo 35 E9dmmgdgdo

bsbsdstoreren gospPygadoegbdabo. Bggmegdmogo bsgdosbmdsdo 300356050 MHmEsG™  Jgbsderms
9000l Bbgsmalibgs bsmBao. Lsgmmst Bynsbydsby s Grpmey Bogws oby 35y 3emgqbowme Ghgggdby
©3YOEbMBom, byeddeugsbyermds godhmdl M@ bseRywgdol gsdm sGLgbomo Dotrogro 56 @i©agds 50
Bobsbliy® 9600898580 BsB3gBgd sB503bgd%Y g0 Msbboo.

bogoslisbs@er  356mbGgdamBs. Logstimggmels Lsgssbisbsom  Lob@gds Agostigdom  sbsgmos o
bsbosogds  bdoMo  ggwomgdgdom  356mBdogbarmdsdo, MRBPOGoIOo  m3dghBgddo o
babaBsdmee 3@sfy39¢0wgdgddo, Gmdwgdog bdo® 898mbgggsdo asm3z9z00 Rsdmysemodgdvymo 56
560l,  fobssmdEgamd®ogos s  Lbgsqslibgsygs® 0b&9M3mgBsEosl  gdagdogdsfgds  Lbgsslbgs
bag9@absbioe mmysbmgdol Bog. gswsbisbswgdo Ms8wgbody bsBmsgmmdm memasbmls 3096 aosobggds
@ Omfjdgds, GOmdgosy  sjge  Liy@sggdol, x3Godgdol s 3GmEgbiigdob ©s30LEBObL
OBwgdsdmboggds. gobzsewato Fawo gi3g8ogdstnds psbbomgsl Lagswsbisbsom msbmgdols dogh
808g36m bsdo feob BsBdogrdy, omdes aM3ggver 3sMndmgdgddo golgsmmmo Farol asbbowgs
890d@gds Bembogh aGm bsbyGdmogo 3gMomeol 8s6dowmby. 58 gsmdmgdgdds Bglsderens Famdmdgsls
bsgaslisbsm Golizgdo Lsgs®mggmmdo Gsg sGlgdomsm waGm dbodgbgermgsbos goy dyge Lbgs
J399s65d0.

30MHMBOMO gsErEgdmEgdgdo. 2019 fool 8 Bmgddg@l, 33l lsdsGmggmml @wmeobaol 3°bz30mEgdob
3mbBy", 33L ,d¢gd Lo GobmEMLET" s B3l ,dsMagGan By3ggmood’ 3953mMIgl bsaGgmodm bsbol
bogOmm bgemBy3tomgds bl ,badsGoggarml dsbmsb* 100,000 smsbo 533 OEstolb  mEgbmdoom.
bydy3heemgdol dobgwgom, 08 bsfsGaml dbGowsk L33Ma@oB™  306mdydols gmbamamgdeomdol
893mbgggsdo,  Gmdgwos  MsgEsdoMggmse  ggos  bymBgzteymgdsdo, mommgmero  befa@dm
LOWOEIHIIEI©  GsEd@os  bsgdgoone bsbob  byeBgzGmmgdoo 200mdg9dmem  BgdoliBogm
b33®godm 3GmEaddd). 2021 Fmob 0s6356-856¢0b 396053¢mdsdo 3L ,bags®mggermls @uyMmobaals
396300569800 BmbEds" 53 LsgHgwodem bsbol byedyimmmgdon doowm 4,500 smsbo 936mb bgbbo.
bglbo sogsts 2022 Feol s3Goedo.

8507980bo236 0535380698300 bs300bgbo. bisdstronggmmls 3s69dmls ©5330L GYavgesEogdo ©obogds ©s
3QbOY@YBS bedEoger@gds bibgmdfonm LEGIEWGIdL ogh ©s 390s0bynds Bmdogsw. 30835605
39P0mEOEE 38slgdL 8ol gswwEgdYImgBdl 2sGdml ©sEgol GgEmEsEogdmB ©o35380M9d00.
OmEILE  39EIdrwgdgdo  gsBobsbughgds,  obobo  8s30bgg 50056 gds.  3m@gbgor®o
3o ©YBIIBYdo, Gmirgdog Fomdmiggds LD Ggammsgogdols 33¢0e9d30sh, Lsdmdsemsdm
bs®Rggdow@sb 6 356mBAIdEMmdO©sE, 56 Bgodmgds Bgesbiogl Bsa®sd Bgbsdenms sOLgdomo oymb.

808@0bs6g JobbAgdEMBOl Lssnlitmmgdemm Jmodsddo, byddngsbgereds sfanbydamos G0 56
30Lgdel 860936gwmgsbo gsmwgdrmgdydo gstgdml Bosbobmgol.

JE0dshol ggarogngdols biszombols gsogsemolifobads. 3m835600l bgeddpgsbyermdsd gsomzsmolfobs s
393abmBogMs  aemdseriho Bydgmmgds 3wodsGol  Fgmomgdol 3m@9bgon®o  aegegbol AgLisbad.
589585, 38 bagombl 3608gBgermgsbo pogergbs 56 3Jmbos $oBsBLYE aBaoM0Tgdsby, bogne 3md3sbool
Usgd0osbmdals s  BoBBgb  3gadgdbg  LsBmdsgmem Bg0mgdggdol  3Gmabmbomgds  GHorrmos.




3L ,. 35609651 Bg339mogmo”

B063bL7M0 56356083900b 356856 HB0MO BgBodabydo - 2023 Peoob 31 ©ga99d56H0
(0256960 BeaggBegcns 50l dodoregem anstidn, 03y bbgsbsoms 56 sHols Boooogdeenc)

byddegsbgemds  s3Gmdgmgdl  mbo@mmobals 8 LggGmdo 33bgomstgdmm  dmgmgbyd®y s
boFommgdolsdgdm v3sbrybgdls 30md3s6ools Lewmmawmgdosto 39H069dob wbMHMB3gEmbsgmess.
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a3ls ,. 356650 89339000000

gobsblrmo sBas®0d3g00b 8568sGGIdomo 8960836900 - 2023 Hevob 31 3980960
(0256b960 Gegzg8e9cm05 5025 Fsonemem estido, 02y Lbgsbsomsw 56 stols Boonmgdeero)

25  gobsbbmmo Molizol dshHmgs

3083560580 Golizol dsmmgol gmbdgool Bglmmmgds bmMEogmEgds gobsblm® Moliggdmsb, Lam3ghgom
Goliggdmsb s Lsdstmegdiog Goliggdmsb dodsGmybdom. Bobsblmmo Moligo dmogsgl LsdsbHm ol
(bsgsermdem Gobzol, Lsddmggbim Golzol s bbgs gsbol Golgol Bsmgmom), bsgbgoodm Golgl s
0330wOMBOL Hob3L. gobsblm®o Gobzol dsmmzgol gwbdgool doGoms@o doBsbos Hobzol BogMgdol

©sy96s ©s Bg8@amd 0dolb MBOmWB3gEYymes, MHmE Gobzgdol sbngbogemds spbodbne Brghyddo
@MBgL.

Lsm3gfsgom @5 LsBsGoxmgdMogo  Mobggdol  Bs@ogol  @rBdgogdo  gsdobbomos  obob
mBHNBgmynnolisomgol, HmB Lsmsbsme BwBzombomgdrgl 8oy dmeo®ogs @ 3HMEIEYMIDO,
Goms 8060888y B98omegl bamdgMsgom s LsdsGomwgdmogo Golizgdo.

bsgg@ode Goligo. 30835503 g3l 3s6ngbocmds Lsz@gmodm Golbzol dodsdm, Mg sGol 0dol Golgo,
Gm8 QobsBlmmo oBlEHGMIgEEHOL gHm-g@mds Bbscmgd Bgodargds godmofigoml gobsblyto Badagro Bgmy
Fbaobomgzobl, 3emgdvyegdgdols dgmbtumademdol 4sde.

Ls3@go@m Gobzols gsbagboermds Fs@dmodggds 3madsbool Bog gsliglbgdol s bbgs GMsbbagaogdom
3mBEEs9BEgRmB, Gmdwgdos FoOBmBmdl  BobBLaG sdhoggdl ©s Bswsblasmgdy 3MHIROGH™B
©33938067001E 33 EIOYIBIOL.

30m835600b  Laghgodm  Gobzol Bsdiodsqreito  obggbommds  sbsburos  gobsblyGo  sjBoggdol
LsdssBlm  @oGmgdm@gdsdo  @obsblemo  BramBsmgmdol  oBpstodagdsdo. gsEgdnwo BBl
29M5BBogdolimgol, 3HgoBol 3sBMmEolL gsmegdmmgdobmgol, garmgsobfiobgdgmo  Ly3BIEOGM
b3%BgB0L s gdidm®d/od3mm@ol s3mgoo@ogobomgol bszdgeodm Mobzol dsdbodswymo gebagbomdss
35gdeergdol msbbs.

bsg@aoder Golizol GsGogs. bsgdgmodm Golgo 3mddsbool byjdosbmdol ghmsEyGoo wolo
Golgos, bywddegsbymmds  BqbsdsobaE  gomeEugdom  BsGmsgb  dobo  Ls3Mgod™ Golzols
356039B0mdsl

®obgols Bs@omgol BoBbgdobogol Bgasbgdmmo  Lsgdgoodm Gobzo  3mBdegdby®os  ©s 3cr0353L
BaEnmgBl, G3psh GolLgo 3sMHOMmIBL ByBOOL 30GHMBdBDBY, Fmbscrmebe M@ 6535©YdBY ©d
@60l gslgewsby ©sBm3owdrIrgdom. sdHoggdol dmMEageologol bsghyoodm Golizol Bggsligds
dmombmal Lbgs Bge3alindgdl gseegdmergdgdols gubGrmgdammdols dmbegbol  sedsmemdobsmgols,
BsLsb  sbragoGgd vy BaGawmol 3mgnogogbBydol ©s JMBEHMspIBAHIRL drtol gserEgdwgdydols
YylHrmenndeomdol gmemgmsgogdobomgol.

0dodndo. 3mB3sBos sbgBl msgolo Lsz®gmodm Gobzol @mbgbol bBGYIGImomIbIL ©s sEaIbL
®oligol Boegdsgo Bmdob ododgdl ghmo dmzgswol 6 Jmgoergms XarIBIdmb s JMaMegoYEr ©s
obEbEGome bgadgbdmsb 80ds6mgdsdo.

LsgBgodm Mobzol mbol @olodgdo 3Mmpeddol ws LyddmGol dobgrgom, GIanwsGMEsE©
8306090 byeddwegsbgwmdol dog®. brgds sgmo Golizgdol ©s3zoMmgads asbobegdse bsgydzgw®y,
©5 obobo 99390@gdMYds ymzgfieronm® 56 vatm bdo® gswsbggsl.

bddmgsbgermdols Boge bmdEogemEgds bszdgwodm wolo@ob sbswoBo @s ©sdGHoEgds. LazdgEodm
®olgobsdo  gebagboembdols  Bmbo@m@mobaobogol  GMgammsteimwse  0bsEgds  36eMm0odgdo
bEBdBmGomgdrmo sBswobol bsgmdggery, Gmagmog Bmgmlomgdrmos wogbBhol gs@sbegdol
2556070l Bgbewmargdeby. asmsdglgdmeo bsgmgoodm MBsGosbmdol 8dmby 3wogbdgdmsb bgdoldogho
MEDOYONMBOL Mombsbg gabmdgds bymwddngsbymmdsl, GmBgwog sbEgbl 58 Lsgombol ysbboegsb.
30835600L  beeddwgsbymmds 336seobgdl 3mbEMgbAIdol Lsgddosbmdol Fgwmgagdl w©s mgsegmel
5093690l 3503530 gdwe B530gdl.
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25 8obsbLnGHo Golgob BsGmgs (3oamagegds)

dealisgreaobyero bszgoodem Bstserol (ECL) 8ygsligds. 8ebsenmpbamo bsygmodm Bs@smo s6ols
badmBagmm @gmeso LsblGgdol ©ynogodal sbensbogmo womgdemmadols seodsmmdoom dgfimboo
dg@sbgds (9. 0. LsBapewe  Bgfmboo  Lagdgmodm  bsGawo,  Ygbsdsdolo  gsegbmemgdgdol
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