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Independent Auditor’s Report

To the Owner and Management of Black Sea Resorts LLC

Our 6bini0n

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Black Sea Resorts LLC (the “Company”) and its subsidiary (together
- the “Group”) as at 31 December 2023, and the Group'’s consolidated financial performance and

consolidated cash flows for the year then ended in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

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

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

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

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

Basis for opinion

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

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

Independence

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

Other information

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the consolidated financial statements and our auditor's
report thereon).

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated 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.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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We have nothing to report in this regard.

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

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

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

¢ 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.

Rééponsibilities of management and those charged with gdvernance for the
consolidated financial statements

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

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

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

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

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

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

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

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

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

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

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

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

Ve rcevnaleshense Geogess Gencge MO

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

b beadl

Nino Kadagishvili (Reg. #SARAS-A-506913)

27 September 2024
Thilisi, Georgia



Black Sea Resorts Group
Consolidated Statement of Financial Position

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

Note 31 December 2023 31 December 2022
ASSETS
Non-current assets
Property, plant and equipment 8 33,894 34,662
Intangible assets 113 135
Prepayments for capital expenditure 9 2,995 14,138
Total non-current assets 37,002 48,935
Current assets
Inventories 10 4 529 3,639
Other tax receivables 11 - 3,091
Trade and other receivables 12 23,015 847
Cash and cash equivalents 13 7,708 6,017
Total current assets 35,252 13,594
TOTAL ASSETS 72,254 62,529
EQUITY
Charter capital 14 274,768 266,198
Accumulated deficit {(208,830) (209,347)
TOTAL EQUITY 65,938 56,851
LIABILITIES
Current liabilities
Trade and other payables 15 2,881 4978
Other tax payables 11 3,044 -
Employee benefit obligations 16 391 700
Total current liabilities 6,316 5,678
TOTAL LIABILITIES 6,316 5,678
TOTAL EQUITY AND LIABILITIES 72,254 62,529
Approved for issue and signed on 27 September 2024.
Shwizanishv}ﬁ David Lipartia
Chigf Executive Officer

Group Chief Financial Officer

The accompanying notes on pages 5 to 25 are an integral part of these consolidated financial statements.



Black Sea Resorts Group
Consolidated Statement of Profit or Loss and Other Comprehensive Income
(Amounts are expressed in thousands of Georgian Larn, unfess otherwise stated)

Note 2023 2022
Revenue from contracts with customers 17 36,514 37,694
Cost of revenue 18 (26,382) (28,799)
Gross profit 10,132 8,895
Other income 85 -
Selling and distribution costs 19 (733) (672)
Administrative expenses 20 (9,398) (10,383)
Expected credit losses, net - 322
Other losses, net 26 (68) (2,644)
Operating profit/(loss) 18 (4,482)
Finance income, net 27 499 281
Profit/(Loss) before income tax 517 (4,201)
Income tax expense - =
PROFIT/(LOSS) FOR THE YEAR 517 (4,201)
Other comprehensive income for the year - =
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 517 (4,201)

The accompanying notes on pages 5 to 25 are an integral part of these consolidated financial statements.



Black Sea Resorts Group
Consolidated Statement of Changes in Equity

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

Charter Accumulated Total

Note capital deficit  equity
Balance at 1 January 2022 257,908 (205,148) 52,762
Transactions with owner:
Increase of charter capital 14 8,290 - 8,290
Total transactions with owners 8,290 - 8,290
Comprehensive Loss:
Loss for the year - (4,201)  (4,201)
Total comprehensive loss for the year 2022 - (4,201) (4,201)
Balance at 31 December 2022 266,198 (209,347) 56,851
Transactions with owner:
Increase of charter capital 14 8,570 - 8,570
Total transactions with owners 8,570 - 8,570
Comprehensive income:
Profit for the year - 517 517
Total comprehensive income for the year 2023 - 517 517
Balance at 31 December 2023 274,768 (208,830) 65,938

The accompanying notes on pages 5 to 25 are an integral part of these consolidated financial statements.



Black Sea Resorts Group

Consolidated Statement of Cash Flows
(Amounts are expressed in thousands of Georgian Lan, unless otherwise stated)

Note 2023 2022
Cash flows from operating activities
Receipts from customers (inclusive value added tax) 43,002 44,218
Payments to suppliers (inclusive value added tax) (31,596) (26,814)
Payments to employees (exclusive payroll tax) (7,253) (6,141)
Tax asset refunded by the Revenue Service 3,149 283
Taxes paid other than on income (6,167) (5,586)
Receipts from other non-operating incomes 111 190
Cash from operations 1,246 6,150
Interest received 520 195
Interest paid 3 (77)
Net cash from operating activities 1,766 6,268
Cash flows from investing activities
Payments for purchase of property, plant and equipment (inclusive VAT) (8,461) (8,679)
Payments for construction of properties (inclusive VAT) (19) (2,249)
Proceeds from the sale of property, plant and equipment {(inclusive VAT) 4 49
Payments for purchase of other assets (167) -
Net cash used in investing activities (8,643) (10,879)
Cash flows from financing activities
Proceeds from increase of charter capital 14 8,570 8,290
Repayment of borrowings - (1,450)
Proceeds from borrowings = 1,613
Net cash from financing activities 8,570 8.453
Effect of exchange rate changes on cash and cash equivalents 2) (36)
Net increase in cash and cash equivalents 1,691 3,806
Cash and cash equivalents at the beginning of the year 13 6,017 2,211
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 13 7,708 6,017

The accompanying notes on pages 5 to 25 are an integral part of these consolidated financial statements.



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

1 Black Sea Resorts Group and its Operations

These consolidated financial statements have been prepared for the year ended 31 December 2023 for
Black Sea Resorts LLC (the “Company”) and its wholly owned subsidiary (together referred to as the
“Group” or “Black Sea Resorts Group”).

The Company was incorporated on 5 June 2014 by 'Frankston International S.A. Panama’ JSC is domiciled
in Georgia. On 23 September 2014, 100% shareholding in the Company was contributed in the Georgian
Tourism Development Fund LLC's charter capital by 'Frankston International S.A. Panama’ JSC.

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: 405046542,

On 22 March 2018 the Company has founded wholly owned subsidiary Paragraph Shekvetili LLC. The
Company was set up in accordance with Georgian regulations and registered by National Agency of Public
Registry LEPL of with identification number: 405260168, which replaced Black Sea Resorts LLC in License
Agreement with Global Hospitality Licensing S.A.R.L. (Marriott International) and became Hotel Operator
entity from 1 April 2019.

On 31 December 2020, 'Frankston International S.A. Panama’ JSC donated 100% of its ownership in
Georgian Tourism Development Fund LLC to International Charity Fund “Cartu”.

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

Principal subsidiary. The Group’s principal subsidiary at 31 December 2023 and 2022 are set out below.
The proportion of ownership interests held equals the voting rights held by the Group.

Place of business/ _% of ownership interest held by the Group

Name of Principal Date of Country of
entity activities incorporation Incorporation 31 December 2023 31 December 2022
Paragraph Black Sea coast,

i Hotel operator 22 March 2018  Village Shekvetili, 100% 100%
Shekvetili LLC Gaprgis

Principal activity. The Group's principal business activity is to operate high profile luxury hotel Paragraph
Resort & Spa Shekvetili, Autograph Collection in village Shekvetili (Ozurgeti municipality, Black Sea Coast),
Georgia. For this purpose, the Group has acquired a number of properties (mainly land plots) in Black Sea
Coast in village Shekvetili (Ozurgeti Municipality) and constructed a hotel.

On 3 August 2017 Black Sea Resorts LLC started operating high profile luxury hotel Paragraph Resort &
Spa Shekvetili, Autograph Collection in village Shekvetili, a 220 room hotel in a test mode. The Company
started hotel operation under the License Agreement with GLOBAL HOSPITALITY LICENSING S AR.L.
(Marriott International) on a limited, nonexclusive right to use the licensed marks and the international
system of Marriott from 1 April 2018.

On 20 December 2018, a subsidiary Paragraph Shekvetili LLC, signed License Agreement with GLOBAL
HOSPITALITY LICENSING S.AR.L. (Marriott International). According to the agreement, Paragraph
Shekvetili LLC started operating hotel from 1 April 2019. 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 Group’s registered address is #39a llia Chavchavadze
Avenue, Thilisi, 0162, Georgia and principal place of business is #37m llia Chavchavadze Avenue,
Business Center “Axis Towers”, Tbilisi, 0179, Georgia.

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

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




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

2 Operating Environment of the Group

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

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 fo 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. On 12 March 2020, the World Health Organization officially declared the Covid-19 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.

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 oil, gas, coal, business disruptions etc. The
Group does not have direct business exposure to Ukraine, Russia, and Belarus.

Management assumes that this will have no discernible impact on the Group's activities. As the war is still
waging, it is impossible to reliably assess full impact this may have on the Group 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 and measurement. 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 principal accounting policies applied in the
preparation of these financial statements are set out below. These policies have been consistently applied
to all the periods presented, unless otherwise stated.

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

Consolidated financial statements. Subsidiaries are those investees, that the Group controls because
the Group (i) has power to direct the relevant activities of the investees that significantly affect their returns,
(ii) has exposure, or rights, to variable returns from its involvement with the investees, and (iii) has the ability
to use its power over the investees to affect the amount of the investor's returns. The existence and effect
of substantive rights, including substantive potential voting rights, are considered when assessing whether
the Group has power over another entity. For a right to be substantive, the holder must have a practical
ability to exercise that right when decisions about the direction of the relevant activities of the investee need
to be made.

The Group may have power over an investee even when it holds less than the majority of the voting power
in an investee. In such a case, the Group assesses the size of its voting rights relative to the size and
dispersion of holdings of the other vote holders to determine if it has de-facto power over the investee.

Protective rights of other investors, such as those that relate to fundamental changes of the investee's
activities or apply only in exceptional circumstances, do not prevent the Group from controlling an investee.
Subsidiaries are consolidated from the date on which control is transferred to the Group (acquisition date)
and are deconsolidated from the date on which control ceases.




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

3 Basis of Preparation (Continued)

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

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

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

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

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

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

Transactions and balances. Monetary assets and liabilities are translated into each entity’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 each entity’s functional currency at year-end
official exchange rates of the NBG are recognised in profit or loss as finance income or cost / “Other
gains/(losses), net”. Foreign exchange gains and losses that relate to borrowings and bank deposits are
presented in the consolidated statement of profit or loss within ‘finance income or costs’. All other foreign
exchange gains and losses are presented in the consolidated statement of profit or loss within ‘Other
gains/(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
GBP 1 = GEL 3.4228 3.2581

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 Group's
ability to continue as a going concern.

Amendment of the consolidated financial statements after issue. Any changes to these consolidated
financial statements after issue require approval of the Group’s management who authorised these
consolidated financial statements for issue.




Black Sea Resorts Group
Notes to the Separate 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 Group makes estimates and assumptions that affect the amounts recognised in the consolidated
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 consolidated financial statements and estimates that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include;

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Group’s financial position, current intentions, and access to
financial resources, and analysed the impact of the macro-economic developments on the operations of
the Group.

Despite incurring operating losses in 2022, the Group has not experienced any hardships with meeting its
financial commitments due to continuous financial support from the owner. In 2023 the Group managed to
reach profitability and their liquidity ratio is positive even without the material receivable balance from the
entity UCC. The charter capital of the Group increased in both vears and further increased in the
subsequent period (Note 32).

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
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.

ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 29.
The following components have a major impact on credit loss allowance: definition of default, SICR,
probability of default (“PD”), exposure at default ("EAD"), and loss given default (“LGD"), as well as models
of macro-economic scenarios. The Group regularly reviews and validates the models and inputs to the
models to reduce any differences between expected credit loss estimates and actual credit loss experience.

The Group used supportable forward looking information for measurement of ECL, primarily an outcome of
its own macro-economic forecasting model. The most significant forward looking assumptions that correlate
with ECL level and their assigned weights were foreign exchange rates and GDP growth rate of Georgia.

Significant increase in credit risk ( “SICR”). In order to determine whether there has been a significant
increase in credit risk, the Group compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at
the end of the reporting period. The Group considers all reasonable and supportable forward looking
information available without undue cost and effort, which includes a range of factors, including behavioural
aspects of particular customer portfolios. The Group identifies behavioural indicators of increases in credit
risk prior to delinquency and incorporated appropriate forward looking information into the credit risk
assessment at an individual instrument, or on a portfolio level. Refer to Note 29.

Estimated impairment of property, plant and equipment and intangible assets. The Group tests
property, plant and equipment and intangible assets for impairment at least annually. After completion of
construction and commencement of hotel operation Management has identified impairment indicators as
per revised operational budget and long-term forecast. As per preliminary analysis, recoverable amount
was estimated to be materially lower than carrying value of the Group's property, plant and equipment. Due
to nature of operations and lack of available market data, Management has decided to hire external
appraisers to determine recoverable amount.

The recoverable amounts of cash-generating units have been determined based on higher of its value-in-
use and fair value less cost of disposal calculations.




Black Sea Resorts Group

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

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

Were the actual useful lives 10% different of Management's estimates on property, plant and equipment,
the impact on depreciation for the year ended 31 December 2023 would be GEL 86 thousand (2022: GEL
487 thousand).

5 Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2023:

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

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

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 Group’s disclosures of accounting policies, but not on the
measurement, recognition or presentation of any items in the Group’s consolidated 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 consolidated financial statements.
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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 2023 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 pericds
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary.

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

Classification of liabilities as current or non-current — Amendments to JAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer 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).

Lack of Exchangeability (Issued on 15 August 2023, effective for annual periods beginning on or
after 1 January 2025).

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

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each 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:

Entities under

Significant commonOther related

Note  shareholder control party

Prepayments for construction of property 8 - 2,153 -
Receivables from sale of property, plant and equipment 12 - - 22,519
Receivables from sale of inventory 12 - - 19
Other receivables 12 - 4 -
Cash and cash equivalents 0 - 2,295 -
Liabilities for purchased property, plant and equipment 15 - (119) (279)
Payables for construction of property 15 - (15) (7)
Management fees and charges payable (*) 15 (68) (78) (133)
Other liabilities 15 - 4 (18)

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

Entities under

Significant commonOther related

Note  shareholder control party

Prepayments for construction of property 9 - 2,705 =
Receivables from sale of property, plant and equipment 12 - - 47
Receivables from sale of inventory 12 - - 19
Cash and cash equivalents 0 - 529 -
Liabilities for purchased property, plant and equipment 15 - (33) (279)
Payables for construction of property 15 - (420) (7)
Management fees and charges payable (%) 156 (76) (481) (1,044)
Other liabilities 15 - (1) (15)

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

Entities under

Significant commonOther related

Note  shareholder control party

Revenue from rent 17 - 27 -
Service charge expenses 20 - (31) -
Management fees and charges 20 (289) (408) (442)
Repair and maintenance of property, plant and equipment 20 - (554) -
Representative expenses - (50) -
Interest income on cash and cash equivalents 27 - 25 -
Interest income on bank deposits 27 - 25 -
Other expenses - (1) (2)

i)
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7 Balances and Transactions with Related Parties (Continued)

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

Significant Entities underOther related

Note  shareholder common control party
Revenue from rent 17 - 30 -
Service charge expenses 20 - (20) -
Management fees and charges 20 (355) (653) (489)
Repair and maintenance of property, plant and equipment 20 - (1,024) -
Interest income on cash and cash equivalents 27 - 37 -
Interest income on bank deposits 27 - 14 -
Interest expense on borrowings from related parties 27 (81) - -
Other non-operating incomes - - 3
Other expenses - (1) 2)

Key management compensation. Key management includes Director of the Group, General Manager
and Director of Finance. The remuneration of members of the key management comprised of salaries:

2023 2022
Accrued Accrued
Expense liability Expense liability
Short-term benefits:
- Salaries and bonuses and other (446) - (410) (123)
Total key management compensation (446) - (410) (123)

(*)- In 2017, the Group entered into share management and general management service agreements
with GCF Partners LLC (GCFP), which is other related party. Share management agreements refer to share
management of investment made by GTDF in its subsidiaries and ensure that the investee operates
properly and in compliance with applicable laws of Georgia. General management service agreements give
right to the GCFP to direct, engage in, monitor and supervise the daily activities of the managed group. The
remuneration for the share management is fixed and defined by contract, while for general management
service, it depends on the estimated project cost that shall include estimated investments of the project.

Other rights and obligations connected to all guarantees received by the Group are from related parties,
details are disclosed in Note 28.

8 Property, Plant and Equipment

Property, plant and equipment are stated at cost including transaction costs, less accumulated depreciation
expenses and accumulated impairment losses, where required.

Property, plant and equipment includes: land, buildings, machinery and equipment, motor vehicles, furniture
and fixture, computers and equipment, other assets and assets under construction for future use as
property, plant and equipment.

Land and construction in progress are not depreciated. Depreciation on other items of property, plant and
equipment is calculated using the straight-line method to allocate their cost to their residual values over
their estimated useful lives:

Useful lives in years

Buildings 5 to 50
Machinery and equipment 5t0 15
Motor vehicles 5108
Furniture and fixture 5to 15
Computers and equipment 510 15
Other assets upto b
Of which:

- Live plants 10 to 50

- Live animals 7 to 30

12
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8 Property, Plant and Equipment (Continued)

Movements in the carrying amounts of property, plant and equipment were as follows:

Machinery Computers
and Motor Furniture and Other

Note Land Buildings equipment vehicles and fixture equipment assets cip® Total
Cost
At 1 January 2022 12,653 125,048 26,360 1,336 37,729 1,990 3,533 19,173 227 822
Additions - - - 30 - - - 97 127
Disposal - - - (133) - - - - (133)
At 31 December 2022 12,653 125,048 26,360 1,233 37,729 1,990 3,633 19,270 227 816
Additions - - 40 - - - 19,399 131 19,570
Disposal - - - - (10) - (19,471) - (19,481)
Transfers - (1) (12) 1 - - 98 (86) -
At 31 December 2023 12,653 125,047 26,388 1,234 37,719 1,990 3,559 19,315 227,905
Accumulated depreciation expenses
At 1 January 2022 - {(3,679) (1,770) (783) (16,509) (1,440) (380) - (24,561)
Depreciation expenses - (659) (195) (183) (3,320) (385) (126) - (4,868)
Disposals - - - 73 - - - - 73
At 31 December 2022 - (4,338) (1,965) (893) (19,829) (1,825) (506) - (29,356)
Depreciation expenses - (89) (152) (135) (271) (102) (108) - (857)
At 31 December 2023 - (4,427) (2,117) (1,028) (20,100) (1,927) (614) - (30,213)
Accumulated impairment losses
At 1 January 2022 - (119,727 (23,871) - (16,672) - (1,315 (2,213) (163,798)
Impairment losses for i} R } } ) B ) ) B

the year
At 31 December 2022 - (119,727) (23,871) - (16,672) - (1,315) (2,213) (163,798)
Impairment losses for } B B ) ) ) } } B
the year

At 31 December 2023 - (119,727)  (23,871) - (16,672) - (1,315) (2,213) (163,798)
Carrying amounts
At 1 January 2022 12,653 1,642 719 553 4,548 550 1,838 16,960 39,463
At 31 December 2022 12,653 983 524 340 1,228 165 1,712 17,057 34,662
At 31 December 2023 12,653 893 400 206 947 63 1,630 17,102 33,894

(*) CIP - Construction in progress, consists of construction of hotel properties. Upon completion, assets are transferred

to buildings.

On 2 April 2015 Black Sea Resort LLC concluded agreement with National Agency of State Property to get
free of charge right on land plots in Natatebi, Ozurgeti Region for 99 years (Note 28).

Land, buildings, CIP and other movable assets are pledged as collateral under general credit line
agreement in between the Bank of Georgia and Cement Invest B.V. (Netherlands), other related party. The
Group agreed to provide financial guarantee to the other related party and mortgaged its property (Note

28).

No impairment indicators have been identified by the management as at 31 December 2023 and 31

December 2022.

13
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9 Prepayments for Capital Expenditure

Prepayments are carried at cost less provision for impairment. A prepayment is classified as non-current
when the goods or services relating to the prepayment are expected to be obtained after one year, or when
the prepayment relates to an asset which will itself be classified as non-current upon initial recognition.
Prepayments to acquire assets are transferred to the carrying amount of the asset once the Group has
obtained control of the asset and it is probable that future economic benefits associated with the asset will
flow to the Group. Other prepayments are written off to profit or loss when the goods or services relating to
the prepayments are received. If there is an indication that the assets, goods or services relating to a
prepayment will not be received, the carrying amount of the prepayment is written down accordingly and a
corresponding impairment loss is recognised in profit or loss for the year.

31 December 2023 31 December 2022

Prepayments for construction of property 4,490 5,168
Prepayments for purchase of property, plant and equipment 120 10,629
Prepayments for purchase of intangible assets 28 28
Prepayments for purchase of other assets, non-current 44 -
Total prepayments for capital expenditure 4,682 15,825
Less: allowances for expected credit losses (1,687) (1,687)
Total prepayments for capital expenditure,net 2,995 14,138

Movements in carrying amounts of prepayments for capital expenditure were as follows:

Prepayments for Prepayments Prepayments

Prepayments for purchase of for purchase for purchase

constrt;?gg:r?; property, plant of intangible of other e
and equipment assets assets

At 1 January 2022 5,523 95 28 - 5,646
Additions 1,507 8,623 - - 10,130
Derecognised on receipt of d

e Yt ek (1,577) (80) . - (1657)
Transfers to tax assets (284) - - - (284)
Prepayments derecognised against

respective liabilities (1) (15 ) ) (18)
Expected credit losses of

prepayments for capital expenditure {1.887) ) ) « (1887
Recovery of expected credit losses of

prepayments for capital expenditure ) 2,009 ) ) 008
Unused amounts reversed - (3) - - (3)
At 31 December 2022 3,481 10,629 28 - 14,138
Additions 39 7,732 - 167 7,938
Derecognised on receipt of goods or

Serinss (500) (18,367) - - (18,867)
Transfers to tax assets (90) ) - - (95)
Prepayments derecognised against

respective liabilities (127 L ) (123) (66)
Unused amounts reversed - (53) - - (53)
At 31 December 2023 2,803 120 28 44 2,995

10 Inventories

Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is determined
on the weighted average basis. The cost of finished goods and work in progress comprises raw material,
direct labour, other direct costs and related production overheads (based on the normal operating capacity)
but excludes borrowing costs. Net realisable value is the estimated selling price in the ordmary course of
business, less the estimated cost of completion and selling expenses.
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10 Inventories (Continued)

31 December 2023 31 December 2022

Hotel inventories 1,022 782
Guest supplies 803 713
Food 789 677
Repair and maintenance inventory 642 634
Beverage 379 284
SPA inventory 294 232
Cleaning supplies 193 174
Other 407 143

Total inventories 4529 13,639

The cost of inventories recognised as an expense during the year representing cost of revenue amounted
to GEL 3,882 thousand (2022: GEL 3,498 thousand), Note 18.

11 Other Tax Payables/Receivables, Net

Other tax payables consist of value added tax amount of GEL 3,044 thousand as at 31 December 2023
(as at 31 December 2022 - receivables: GEL 3,091 thousand).

12 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

Receivable from sale of property, plant and equipment 22,519 47
Receivables from sale of inventory 19 19
Receivable from hotel guests - 3
Other receivables 4 4
Total financial assets within trade and other receivables 22,542 73
Prepayments for operating expenses 470 756
Advances to employees 1 18
Prepayments for purchase of inventories 2 =
Total trade and other receivables o ' ) 23,015 ' 847

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables.

For the purposes of ECL measurement trade and other receivables balances are included in Stage 1.

Movements in carrying amounts of prepayments were as follows:

2023 2022
Carrying amount at 1 January 756 798
Additions 8,660 3,854
Prepayments derecognised on receipt of related goods or services (8,877) (3,864)
Prepayments derecognised netted off against respective liabilities (64) -
Transfer to tax assets 3) (32)
Carrying amount at 31 December 472 756
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13 Cash and Cash Equivalents

Cash and cash equivalents include bank balances payable on demand. 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 (i) 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. Restricted balances are excluded from cash and cash equivalents for the purposes of the cash
flow statement. Balances restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period are included in other non-current assets.

31 December 2023 31 December 2022

Bank balances payable on demand 7,674 5,905
Cash on hand 34 112

Total cash and cash equivalents 7,708 8,017

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

Bank balances payable on demand are held at the Georgian bank rated B (2022: B) by Fitch’s rating
system.

14  Charter Capital

As at 31 December 2023, the Group's charter capital amounted to GEL 274,768 thousand (at 31 December
2022: GEL 266,198 thousand), out of which outstanding receivable from the owner was nil (at 31 December
2022: GEL nil). Charter capital increased by GEL 8,570 thousand in 2023 (GEL 8,290 thousand in 2022),
that was fully paid by the owner in the respective years.

15  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
Liabilities for purchased property, plant and equipment 641 482
Management fees and charges payable 279 1,601
Payables for construction of property 113 588
Other liabilities and creditors 131 59
Total financial payables within trade and other payables 1,986 4,218
Advance deposits received 251 203
Accrued expenses 644 557
Total trade and other payables - 2,881 B 4,978

16 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 Group. The Group has no legal or constructive obligation to make pension
or similar benefit payments beyond the payments to the statutory defined contribution scheme.

16



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

16 Employee Benefit Obligations (Continued)

31 December 2023 31 December 2022

Bonuses payable 275 582
Salaries payable 116 118
Total employee benefit obligations - 391 700

17 Revenue from Contracts with Customers

The Group 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 Group 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 beverages 2,162 1,950
Revenue from health club/spa 1,952 2,165
Revenue from other departments and other income 375 445
Total revenue from contracts with customers B B 36,514 37,694

Timing of revenue recognition was incorrectly disclosed within prior period financial statements of the
Group. 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 36514  378%
18  Cost of Revenue
Note 2023 2022
Employee benefits expenses 23 8,022 7,825
Cost of food and beverage revenue 5,237 4,999
Utilities 4,812 4,769
Cost of hotel inventory used 10 3,882 3,498
Franchise, license and other fees and charges 1,329 1,098
Depreciation expenses of property, plant and equipment 8,22 870 4,868
Wirite-off of low value property, plant and equipment items 65 16
Amortisation expenses of intangible assets 22 21 22
Cost of merchandise sold 15 19
Other expenses 2,129 1,685
Total cost of revenue L - 26,382 28,799
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19  Selling and Distribution Costs

Note 2023 2022
Employee benefits expenses 23 560 473
Marketing expenses 54 79
Staff training expenses 45 42
Other expenses 74 78
Total selling and distribution costs 733 672
20  Administrative Expenses

Note 2023 2022
Repair and maintenance of property, plant and equipment 2,767 3,844
Employee benefits expenses 23 2,583 2,418
Management fees and charges 1,139 1,497
Bank fees and commission charges 454 480
Taxes other than on income 24 450 291
Utilities 418 415
Technical support expenses 391 456
Office supplies 289 143
Insurance expenses 284 256
Professional services 25 211 254
Gardening and landscaping expenses 113 -
Communication expenses 98 93
Security expenses 59 141
Service charge expense 44 29
Business trip expenses 43 17
Car maintenance and fuel 24 1
Marketing and advertising 4 1
Other expenses 27 47
Total administrative expenses 9,398 10,383
21 Breakdown of Expenses by Nature

Note 2023 2022
Employee benefits expenses 23 11,165 10,716
Cost of food and beverage revenue 18 5,237 4,999
Utilities 5,230 5,184
Cost of hotel inventory used 10 3,882 3,498
Repair and maintenance of property, plant and equipment 2,767 3,844
Franchise, license and other fees and charges 1,329 1,098
Management fees and charges 1,139 1,497
Depreciation expenses of property, plant and equipment 8,22 870 4,868
Taxes other than on income 24 450 291
Insurance expenses 284 256
Professional services 211 254
Marketing, advertising and promotion expenses 58 80
Amortisation expenses of intangible assets 22 24 25
Other expenses 3,867 3,244
Total cost of revenue, selling and distribution costs and 36,513 39,854

administrative expenses
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22  Depreciation and Amortisation Expenses

Note 2023 2022
Included in cost of revenue:
Depreciation expenses of property, plant and equipment 8 857 4,868
Amortisation expenses of intangible assets 21 22
878 4,890
Included in administrative expenses:
Amortisation expenses of intangible assets 3 3
3 3
Total depreciation and amortisation expenses 881 4,893
23 Employee Benefits Expenses
2023 2022
Included in cost of revenue:
Salaries and wages 5,371 4963
Health and life insurance 82 82
Cash bonuses granted to directors and to selected employees 362 616
State pension fund contributions 121 97
Unused vacation expenses 347 371
Other employee benefits 1,739 1,696
8,022 7,825
Included in selling and distribution costs:
Salaries and wages 414 318
Health and life insurance 10 9
State pension fund contributions 10 7
Unused vacation expenses 38 31
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 1,658 1,519
Health and life insurance 41 40
State pension fund contributions 40 31
Cash bonuses granted to directors and to selected employees 121 163
Unused vacation expenses 188 163
Other employee benefits 535 502
2,583 2,418
Total employee benefits expenses B 11,165 10,716
24  Taxes Other Than on Income
2023 2022
Included in administrative expenses:
Property tax expense 216 244
Land tax expense 46 46
Other tax expenses 188 1
Total taxes other than on income o - 450 291
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25 Professional Services

2023 2022

Included in administrative expenses:
Audit and other related assurance services 127 95
Legal advisory 85 159
Total professional services B - 212 254
26  Other losses, Net

2023 2022
Net gain on disposal of property, plant and equipment 84 (11)
Foreign exchange (losses)/gains on monetary assets and liabilities, net (145) 137
Losses less gains from trading in foreign currencies (4) (51)
Other non-operating losses, net (3) (277)
Losses from write down of property tax asset - (2,442)
Total other losses, net (68) (2,644)
27  Finance Income and Costs

2023 2022
Finance Income:
Interest income on cash and cash equivalents 474 181
Interest income on bank deposits 25 14
Net exchange gains on foreign currency borrowings - 167
Total finance income S - 499 362
Finance costs:
Interest expense on borrowings from non-financial institutions - (81)
Total financecost -8
Finance Income, net 499 281

28  Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
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 consolidated 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.

Shared credit facility 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 as in April 2022.

28 Contingencies and Commitments (Continued)
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Assets pledged and restricted. Black Sea Resorts LLC has active credit line agreement with JSC Cartu
Bank. The Group has not drawn any amount under this agreement and no guarantees have been issued.
At 31 December 2023 and 2022 the Group has the following assets pledged as collateral under this credit
line agreement:

31 December 2023 31 December 2022
Asset pledged Asset pledged
Property, plant and equipment 32,278 32,405

Additionally, above mentioned property, plant and equipment along with other movable assets are
secondary pledged under general credit agreement between Cement Invest B.V. (Netherlands) (other
related party) and Bank of Georgia as the Group provides financial guarantee to its other related party.

Environmental matters. The enforcement of environmental regulation in the Georgian is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Group 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 Group’s management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant impact
on the consolidated financial statements, and the future effects on the Group’s activities and business plans
are difficult to predict. Management continues to monitor developments in this area and will respond as
necessary to ensure the Group’s viability.

29 Financial Risk Management

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

Credit risk. The Group takes on exposure 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 discharge an obligation.

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

The Group’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 exportimport 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 Group'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 Group 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 risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

29  Financial Risk Management (Continued)
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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 Group: 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 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 12-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.

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 Group 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;
® international rating agencies have classified the borrower in the default rating class;
° the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased;

- the borrower is insolvent;

- the borrower is in breach of financial covenant(s);

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

- the loans were purchased or originated at a deep discount that reflects the incurred credit
losses.

For purposes of disclosure, the Group 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 Group.

The Group 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 Group 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 year during
the lifetime period for each individual exposure or collective segment. 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 theregof.
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29  Financial Risk Management (Continued)

ECL measurement for financial guarantees and loan commitments. The ECL measurement for these
instruments includes the same steps as described above for on-balance sheet exposures and differs with
respect to EAD calculation.

Forward-looking information incorporated in the ECL models. The calculation of ECLs incorporate
supportable forward-looking information. The Group 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 Group and provide the best estimate of the expected macro-economic development
over the next year.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in
(a) currency, (b) interest rates 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.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates. The Group has exposure to the effects of fluctuations in the prevailing
foreign currency exchange rates on its financial position and cash flows.

In respect of currency risk, management sets limits on the level of exposure by currency and in total. The
positions are monitored monthly. The table below summarises the Group’s exposure to foreign currency
exchange rate risk at the end of each reporting period:

- 31 December 2023 31 December 2022 S
Monetary Monetary Net balance Monetary Monetary Net balance
financial financial sheet financial financial sheet
) ~ assets liabilities _position _assets liabilities  position
Georgian Lari 6,746 (1,505) 5,241 5,701 (2,636) 3,065
US Dollars 23,015 (445) 22,570 373 (1,394) (1,021)
Euros 488 (36) 452 15 (188) (173)
Great Britain 1 } 1 1 } 1
Pounds

Total 30,250 (1,986) 28,264 6,090 (4,218) 1,872

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

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

At 31 December 2023 At 31 December 2022

US Dollar strengthening by 10% (2022: 10%) 2,257 (102)
US Dollar weakening by 10% (2022: 10%) (2,257) 102
Euro strengthening by 10% (2022: 10%) 45 (17)
Euro weakening by 10% (2022: 10%) (45) 17

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes, but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

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

The Group seeks to maintain a stable funding base primarily consisting of borrowings, trade and other
payables.
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29 Financial Risk Management (Continued)

The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering
both normal and more severe market conditions is performed by the Finance Department.

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, including gross
finance lease obligations (before deducting future finance charges), 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.

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

Demand and From 12
less than1 From 1to 3 From 3t0 12 monthsto5 Over5
month months months years  years Total
31 December 2023
Trade and other payables (Note 15) 1,986 - - - - 1,986
Total future payments, including : ' ' ~ e
principal and interest payments 15980 j ) ) 1,988
31 December 2022
Trade and other payables (Note 15) 4,218 - - - - 4,218
Total future payments, including _'4 - 8_ o o ) S 47218

principal and interest payments

30 Management of Capital

The Group's objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern, in order to provide returns for owner and benefits for other stakeholders, and maintain an optimal
capital structure to reduce the cost of capital.

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

Liabilities from

financing activities Less:

. Cash and cash
Borrowings equivalents Total
Net debt at 1 January 2022 - (2,211) (2,211)
Cash flows, other than interests 163 (3,647) (3,484)
Accrued interest during the year 81 - 81
Interest paid/received during the year (77) (195) (272)
Foreign exchange adjustments (167) 36 (131)
Net debt at 31 December 2022 - (6,017) (6,017)
Cash flows, other than interests - (1,174) (1,174)
Accrued interest during the year - - -
Interest paid/received during the year - (520) (520)
Foreign exchange adjustments - 3 3
Net debt at 31 December 2023 - (7,708) (7,708)
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31 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, (ii) level two
measurements are valuations technigques 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 Level 1 Level2 Level3 Carrying
fair value fair value fair value amount  fair value fair value fair value amount

Financial Assets
- Trade and other financial

R - - 22542 22542 - - 73 73

receivables
- Cash and cash equivalents 34 7,674 - 7,708 112 5,905 - 6,017
Total assets 34 7,674 22,542 30,250 112 5,905 73 6,090
Financial Liabilities
- Trade and other financial

payables - - 1,986 1,986 - - 4218 4218
Total liabilites - - 1,986 1,986 e - 4218 4,218

32 Events after the Reporting Period

Transactions with owner. As of the date of these financial statements the Group’s charter capital
increased by GEL 4,120 thousand which was fully contributed in cash. In July parent company decreased
charter capital by amount GEL 5,688 thousand and entire amount was withdrawn.

25



Black Sea Resorts Group
MANAGEMENT REPORT

For the Year Ended 31 December 2023



Contents

1 The Group’s Business Development, Performance and Position ... 2
2 Group’s Development PIaNS................ocooioooocoe oo 2
3 Review of the Research and Development Performed by the Company ...........coooveeeeeeeeeeees, 2
4 Information on the Branches of an ENtity ...........c.ccocoooooooooimiooooo 2
5 Key Financial and Non-Financial Indicators .............ccooocovvoiieooooo 3
6 Detailed Information on the Acquisition of its Own Shares ... 4
7 Additional Explanations of Amounts Given in the Annual Consolidated IFRS Financial Statements 4
8 Review of The Company’s Credit, Market, Liquidity and Cash Flow Risks and Mechanisms for their
MaANAGEMENE......... e 5]
9 Major Risks and Uncertainties, Enterprise Goal and Policy with Respect to Financial Risk
MaNAGEMENT......... e 5]



Black Sea Resorts Group
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1 The Group’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 Black Sea Resorts LLC (the “Company”)
and its wholly owned subsidiary Paragraph Shekvetili LLC (together referred to as the “Group” or “Black
Sea Resorts Group”).

Immediate parent of the Company is Georgian Tourism Development Fund LLC. As at 31 December 2019
the immediate and ultimate parent company of Georgian Tourism Development Fund LLC was 'Frankston
International S.A. Panama’ JSC, and the Company was ultimately controlled by Mr. Bidzina Ivanishvili. On
31 December 2020, 'Frankston International S.A. Panama’ JSC donated 100% of its ownership in Georgian
Tourism Development Fund LLC to International Charity Fund “Cartu”. As at 31 December 2023 and 2022,
the Company was ultimately controlled by International Charity Fund “Cartu”.

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: 405046542

On 22 March 2018 The Company has founded wholly owned subsidiary Paragraph Shekvetili LLC.

On 3 August 2017, the Group has started operating a 220-room hotel in a test mode and from 1 April 2018,
officially started to operate 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. On 1 April 2019 Black Sea Resorts LLC leased out whole property to its subsidiary, Paragraph
Shekvetili LLC, which continued operating hotel.

Paragraph Resort & Spa Shekvetili is a brand name of hotel and 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 Group’s Development Plans

The Group will be mainly focused on increasing the sales and improvement of operating figures.

The Subsidiary, Paragraph Shekvetili LLC will continue being operator entity, which leases hotel property
(Property, Plant and Equipment and Intangible Assets) from Black Sea Resorts LLC and manages hotel
under Marriott Franchise License Agreement.

The Group is in process of construction of a solarium facility. The expected completion date of above
mentioned constructions is in 2023.

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.




Black Sea Resorts Group
Management Report — 31 December 2023
(Amounts in thousands of Georgian Lar, except of ratio and headcount data)

5 Key Financial and Non-Financial Indicators

Selected financial information, ratios and operating data;

Change
2023 2022  y-0-y,%
Selected Statement of Financial Position Data, e-0-p:
Total assets, of which: 72,254 62,529 15.6%
Property, plant and equipment 33,894 34,662 -2.2%
Total equity 65,938 56,851 16%
Total liabilities 6,316 5,678 11.2%
Selected Statement of Profit or Loss and Comprehensive Income Data:
Revenue 36,514 37,694 (3.1%)
Gross profit 10,132 8,895 13.9%
EBITDA( 899 411 118.7%
Adjusted EBITDA® 899 411 118.7%
Operating (loss)/profit 18  (4,482) -100%
Profit/(Loss) for the year 517  (4.201) -112%
Total comprehensive profit/(loss) for the year 517  (4,201) -112%
Selected Statement of Cash Flows Data:
Net cash from operating activities 1,766 6,268 -71.8%
Net cash used in investing activities (8,643) (10,879) -20.6%
Net cash from financing activities 8,570 8,453 1.4%
CapEx® - Cash out (8,480) (10,928) -22.4%
FCF & (6,714)  (4,660) 44.1%
Selected Financial Ratios and Operating Data:
Total assets, average 67,392 60,299 11.8%
Total equity, average 61,395 54,807 12%
ROAAB 0.8% (7.0%)
ROAE®) 0.8% (7.7%)
Gross profit margin 27.7% 23.6%
EBITDA margin 2.5% 1.1%
Operating profit margin 0.0% (11.9%)
Profit for the year margin 1.4% (11.1%)
CapEx as a % of revenue -23.2% (29.0%)
FCF as a % of revenue -18.4%  (12.4%)
Total # of rooms available 220 220
Total # of rooms available per year/period 80,300 80,300
# of rooms occupied-paid per year/period 48,119 47,353 1.6%
OR™ per year/period 59.9% 59% 1.6%
ADR® per year/period 426 457 -10.2%
RevPAR®)per year/period 255 270 -5.4%
Total Revenue per Available Room (TRevPAR)(10) per year/period 455 469 -3%
EBITDA per available room per year/period 11 5 126.7%
FTEs"), of which:
End of period 474 436 8.7%
Average for the period 453 444 2%

Note:
1 EBITDA - Earnings/(Losses) before interest, taxes, depreciation and amortization
2 Adjusted EBITDA - EBITDA adjusted by one-off transaction effect.
3 CapEx - Capital expenditure (Cash out)
4 FCF - Free cash flows
5 ROAA - Return on average assets
8 ROAE - Return on average equity
7 OR - Occupancy rate
8 ADR - Average daily room rate
9 RevPAR - Revenue per available room
10 TRevPAR - Total revenue per available room
11 FTEs - Fulltime equivalent employees
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5 Key Financial and Non-Financial Indicators (Continued)

The Group’s Total revenue from contracts with customers’ composition was as follows:

Change % to total revenue

2023 2022 vy-0-y,% 2023 2022
Revenue from rooms 20,514 21,643 -5.2% 56.2% 57.4%
Revenue from food ) 11,511 11,491 0.2% 31.5% 30.5%
Revenue from beverage 2,162 1,950 10.9% 5.9% 52%
Revenue from health club/Spa 1,952 2,165 -9.8% 5.3% 57%
Revenue from other departments 375 445 -18.7% 1% 1.2%
Total revenue from contracts with customers 36,514 37,694 -3.1%

Group’s consolidated Total revenue from contracts with customers reached GEL 36,514 thousand in 2023,
3.1% decrease compared to 2022 (In 2022: GEL 37,694 thousand). The most significant revenue stream
was Revenue from rooms, which decreased by 5.2% compared to 2022 and amounted to GEL 20,514
thousand, representing 56.2% of total revenue (in 2022; GEL 21,643 thousand, 57.4% of total revenue).
Revenue from food Increased by 0.2% and amounted GEL 11,511 thousand, representing 31.5% of total
revenue (In 2022: GEL 11,491 thousand, 30.5% of total revenue). Revenue from beverage increased by
10.9 % and amounted to GEL 2,162 thousand, representing 5.9% of total revenue (In 2022: GEL 1,950
thousand, representing 5.2% of total revenue). Revenue from health club/spa decreased by 9.8% and
amounted to GEL 1,952 thousand, representing 5.3% of total revenue (In2022: GEL 2,165 thousand, 5.7%
of total revenue).

* Relationship with employees. The number of staff in the Group is in the range of 434 - 476 (2022: 394
- 499). The Group has a well-structured recruitment policy and only candidates with relevant
qualification, experience and skills are recruited by the Group.

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

* Relationship with tax authority. Tax accounting system of the Group is well managed. The accounting
department of the Group 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 Group.

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 Consolidated IFRS Financial
Statements

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

e Service and customer satisfaction — Focus on Customer Service and Satisfaction is the sole focus for
the Group 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;

* Management of the Hotels — Each member of the Group'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;
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7 Additional Explanations of Amounts Given in the Annual Consolidated IFRS Financial
Statements (Continued)

 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.

¢ The Group 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
(2022: GEL 1,098 thousand).

» For management of the Hotel operations, the Group annually pays management fees to Hotels
Management Company LLC, which is a subsidiary of parent company Georgian Tourism Development
Fund LLC. Management fees are variable and determined based on the operating results of the Hotel.
In 2023 management fees amounted to GEL 257 thousand (2022: GEL 653 thousand).

e For consultation in construction, legal services and financial/booking services, the Group pays
management fees to owner entity, management fees are variable and in 2023 amounted to GEL 440
thousand (2022: GEL 247 thousand).

e In2017, the Group entered into share management and general management service agreements with
Georgian Co-Investment Fund, which is entity under common control. General management service
fees amounted to GEL 442 thousand in 2023 (2022: GEL 489 thousand). The share management
agreement was terminated in April 2018.

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

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

Liquidity risk. Liquidity risk arises from the Group 's management of working capital. It is the risk that the
Group will encounter difficulty in meeting its financial obligations as they fall due. The Group'’s approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Group reputation. In case the Group has liquidity issue, owner company is committed
for capital contribution.

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

Considering the nature of the business, there are no delays in collection of receivables.
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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 Group has exposure to the effects of fluctuations in the prevailing foreign currency exchange rates on
its financial position and cash flows. In respect of currency risk, Management sets limits on the level of
exposure by currency and in total. The positions are monitored monthly.

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

Guest behaviour. Lawsuits from people who are injured or damage to guestrooms can represent a big risk
to the hotel business. The Hotels has internal controls in place to handle guest destruction and ensure
travellers safety during their stay.

Data privacy risk. Hotel collects a lot of information about their guests (names, addresses, credit card info,
etc.), which makes hotel business popular targets among cyber criminals and hackers. The Group entities
use digital system to automate tasks and manage their data, which makes the potential risk of hacking the
system to minimum.

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

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows.

Approved for issue and signed on 27 September 2024
2

' @0
Shotayﬁnishviu/ David Lipartia W

DirectdT Group Chief Financial Officer




3em9d Lo HoBMOHMLO (XaM%30)

530656LMH0 5696000l LogMmsdmmolim lidsbesd@Egdol dglsdsdolio
3MbLemEoEoMydymo gobsblvymo sbgsMm0dagds s
53093009090 59POGHMMOL IL330s

31 ©g3g9ddgMo 2023



Jobss@lo

530930009090 59EOGHMOOL sl330s

30BLMEOoEoMYdEo BobsblvMo sBysModygds

130656160 IaMBsMgMmdOl 30BLMEIOEOMIOIO SBYIIOBYIDS ..eeveeeiiieeiiieie e 1
90905 96 DGl s bbgs LMo GgimbogEol 3mbLMEIOEOMYdMO SBYIMOTYIDS....vvr e 2
39303530 (33090900l Tbobgd 30BLMEOEOMYPIMO SBPIMOBYYDS ..ecvviviirierieiieiieie i 3
B0 LoblMYdOL BMdMIMBOL 30BLMEOEOMIGBWYMIO SBRIMOTYGDS ..o 4

30BLMEWOoEoMYdEO BobIBLMGO S6YM0TY9dOL 356TsMEHJd0mO F960d3bg00

AW NP

0@9d Lo HOBMOOLO KYMBO S FOBO LBOJIOIBMDS ... 5
XANBOL BOMSIOIFOM FOIGIML oeiiviiiiiiiiiiiitieeti et 6
3 LOTs N T Tyt o U T T T T Lo Rt 7
96003690 m3560 Los®oEbzm d9nslgd9d0 s bk JEMdJO0 LsEEMOELIM 3MmE0EH039d0L

B90MYIBIBOLOL ..ttt 9
0bo0o s A9aLOBX MO LEBIMEIOOLS s OBEIOIMIGIBF0IIOL BOWMYDS .vveevveereeeiieeiieee 11
LOSHENYIOO BMOIWEHONIE? SOVMOEDFITO ..t 11
65900900 s M3gM30900 535380619090 FBSMYGIVIIOD ...eeeveeeviiiiieiiieee e 13
oot ToTep Y To T Ut P Ry Tyt g e o S 14
3930350 BbIGIROLMZOL FIIBEOWO 5ZIBBGBO ..vviiiiiiiiiiiiiiieiec 16
SR R T B 17
Lbgo LogoEababam 35¢©gdv)d930/dmmbMZBIBO, FAOBDS ....ovvviiieiiiiicii e 17
15353 5 BHZS FMMBMGBIDO ...t 18
B0 O BYXIOL 933039CGBBGDO0 ..eiiiiiiiiiitie e 18
LR LT Ty T T TS oY Yo U 19
[ R o B R 2 A A T e Ty TNty 74 L R 19
©05J06539099 306005 QoLHAORIXMIIOL Z9CIOIOIIIGDYVO..cuvvierreerieecrieerie ettt 19
00bs9,9080 3THI>HYOGOM FoBMMIGOMO bYTIIOMEIGIGIOWD ..o 20
YL TR Yo U e ToTe ot e T o Ty A T 20
39903900L 5 OLAMOVBYGOOL BOMR DO ... viiiriiiiiiiiii et 21
R 16 o e o U T R Lo T Ui T e oo 21
bo6xgd0L hods G0BosMLOL FOBYEZO0D ..ttt 21
3399°0L 5 SFMOEODIGOOL BIMK DO ....veiiiiiiiiiiiiii it 22
5406539099 306005 AoLOFORIEIMIIOL BIORGIO ...t 22
b3 250LIHIOIVO AOMES TMPIOOUS ...cvvviiiiiiiiii it 22
3OMBIBO0 INTBIDIMGDGDO 1.veiriiiiiiiiriieiie st 23
B30 Do15GB0, FOOBO. . e vt 23
330656LIM0 TGINBOZIMWO O BOMHR DO ...eeiiiriiiiiiiiii it 23
39710035¢00b{obgdo Fm3wgbgdo s 0MHMBOMO F5MIEYOIMIPIOGDO ...evveeerreereeeriee i 23
2o o o1 T o T G ol U Yo B A e T U 24
BT e BT o U YT o7 1 R 29
950 OMYINIEGIOL FOTHMIBBYDD vvverriiirieiiii i 29

Lo565608390M 39H0MEOL FIIR0 IMIEIGBIOO ...eeeeiiiiiieie e 30



.

pwec

Q931309090 3IOEMMOL oli33bs

3L ,degd bo HOBMOMLOL” IFEMdYEL S byErddwgsbgEMmdsls

B3960 AmbsHOgds

B3960 sBMom, 3BLMEOOMYIMWO GobsbLMO S6aM0TY90s (,,530656LMO S63500TYGd5“) Y39es sSOGLYdOMO Sb3gJEHOb
239035¢00bF0bgd0m, L0565 sbbagl 3L ,degd Lo MOBMOHDLOL (,30335605%) s Jolo T30 MBOEIOL (HMMSE
- LXAMB0Y)  3mbLmEoomgdye  Bobsbly®  dymIscmgmdsl 2023 ool 31 ©H39ddMHOL  dyMIsMgMmdom, dob

30BLME0EO0MGIME FobsblE Tggagols s 3MBLMEIOOMYIIEO B 55350gd0L FMIMIMBIL s©bodbweo
50000 OGO erobsmzol, BobsbLMo sBysMm0TYGdOL LogMmsdmmObm bEbo®GHIdoL (,35LL ) s

0O GO0 5SOMOEHZOL, 5BM0TYYO0LS S 5OEOL Tgliobgd Lodo®mzguml 30bmbol Immbmzgbgdols Iglsdsdobsc.
60obo 57900E0 Bsgs@sMgm
3MBLME0EOMYdMO BobsblwHo sbysMm0TYgds, MMIgEoa dmoiegl d90@gaL:

o 30bsbLvMmO dAMISMHGMBOL 3MBLMEWOEOMIIMEO sbAsM0TRgds 2023 ol 31 ©9390dM0oL MBsMIMdOm;

e dmpgds 96 DBoMowol s bbgs LOMwo  dgdmbogeol  30mbLMmEoEoMdwo  sbysMm0odygds  s0bodbmwo  msGowom
LOMEGOIMEO Ferobmgol;

35303580 (33c00gd9d0L Fobgd 3MBLMEOEOMmYINEO BYIM0TYYOs 50b0TEYMO MMONOm LMW Farolmgol,
*  BMWHEO 653500900l IMIMMBOL 3MBLMEPOOMYDWO bQMH0TYYDS 5©0B0FENEO MIHOVOM LGB ferolmgzgol; o

o 3mbbmEoEoMgdMmo  BobsblmMo  sbae®m0odagdol  asbdsdGHgdomo  8gbodzbgdo, GmIgwoi  dmoasgl  360d36gwmgsb
LosOGMOEb3M 30 B0390L s Bb3s sblbomo bolinsmols 0bgMMTs305.

dbsBOYOOL Logmdzgwo

B396  9M00BH0  B935GHIMIm  59OGHOL  LEgOMTMOOLM  bBHobIMEJOOL  (sLl-gd0)  BgLsdsdobs.  s®bodbreo
bEobosd@Egdom Bggbo  3sLwbolidygdemdgdo  ©sds@gdom sefigMowos B3zgbo ali33zbol bsfowdo: sodMmEol
3sbbolids 98¢rmbs 060300510 30b56L6G0 5635(0F3900L 57900 BY.

00935605, O™ Bz96L doge Im3m39do sOEMOMEo 833039090900 B39bo IMbsBEOGOOLMZOL bs3dsMol s
d9L51396M0L Bogzrdzgerl Fomdmoqbl.

53017300090 MdS

$396 ©99MM3009dgd0 356G  3MB35600LYsD  BdMMsEEBHIMms g0030L  LEgMMSTMOMOLM  LEIBEIMEJOOL  bodFml
36H539L0Mb5E0O MW JdOL 90030l 3mgduol (LIESBA®-0l 3m@gdlbo) dgbsdedolba. Bggb d93sLGvwmam IESBA®-

ol 3m@gdLboo Aom35¢0olfiobgdmwo Bggbo bgs 9003wMO 35¢YOGdJdOS.

bbgs 0bgm®doios

bowddmgzobgermds  3sLgbolidygdgaros  bbgs  0bgm®dszos®yg. bbgs  0bgm®™dsgos  Tgoagds  80sMHM39EMdOMO
9b5M03300b b (Foa®5d 56 dmMo393L 06030 ME GobsBLWG 96500 dYgdsl s B3gBL OEMONE ©li3gbal
0ol%Y).

B3960 dmLsBMYds 3mbLMmE0EoMYdYE 5306sBLYIMO sbsM0TRGdsBY 56 TMO(353L BTSMHMZIEIMBOM SbQSM0TYGOSL.

B396L 99©0@™sb ©s3538060gd0m, B3zgbo 3slvbolidygdermdss GMA fsg030mbmm 3dsMmM3gMdOMO sbyMm0dygds o
500 ob3LsBPIOMM, GOl 1Y) M5 BBIMHMZIEMOOMO SbASM0TYGS SGLGOOMSE TJMLodsdm 3MBLMEOEOMm I
30bsbLYE  sbasM0daq0oLbmsb b Bzbl dogM smo@Bdo Im3m3zgdMeEe (3mEbILMSD, b LbgsbsoMms bmd o6 sGol
36OLYd0Ms© I3M0.



.

pwec

59 BO30MbMSb ©35380MPPOM 5MRIMO §35d3 FobLoEgbogdgeo.

53539000, dMVIWEHONO  SVOHOEHLIZOL, bRMOTYGOOLS S 9MOEHOL Tglsbgd LodoMmzgerml  396mboo Bz9b
0m3900bM3zg0s MMI 259Mm30d300m ImboBMGds J5MMZ9MBOM0 9bgsM0TRqd0L 456339090 Boffoergdols Gqliobgd 0¥y
5909bsgo dgqLodsdgds olobo dqLsdsdol JotmgyEo®mgdge BmMAsEoE 5d&HgdL s 4obgLsbMzMMm Fgoiegl My st
305003900 MI0M0  96g9M08gg0s VI EHMN0 SMOEb30L, 96gM0dygdols s sOEOL Tglsbgd Lods®mggurmls
396mboom dmmbmgboer 0bgm®mdsiosl.

00E0L 3Mm3glido B3gbL BogM ofgmer LdMTomby IYMHBEMBdOm, Bz960 sHBOOMm:

e 00 folb TFoMmN3zgmmdom  sbasM0dyqdsdo dmEgdMwo  0bgm®mBsz0s, GMIwolmzolsg  3Mblmmoomgdwyo
530656LwE0 sbasM0TY9dss FMIDoYdY0, Tggledsdgds 3mblmemoomgdwe obsblve sbysm0dygdsls;

¢ 9050039 MBOM0  9bgaM0Taqds dgqbsdsdgds dMSLEHOWMO  sOMOEb30L, 9basM0TdagdoLs s soEOl dglsbgd
Lodommggarml 306mbols 99-7 dmbarols 39-6 3296JL.

b9 ddm3o6gemds 35bbolidydgeros 3nblmEoo®gdrmo Bobsblm®mo sbysM0dygdol Imdbsgdsls s LsdsMmmEosb
§96©y905BYg,  3obsbLGHO  5bYeMmOTYgdoL  LHYOMSTMOOLM  BEIBEIOGHIOOL 5  BdMVIWEGHOWWO  SMOOEbIOL,
3b656H0daq00L5 @S 59EoEOL Tglobgd LodoMmz39w Ml 356Mmboll mmbmzbgdol Gglisdsdols, s1g3g dos 3MbEHMMMbY,
MHIgebsg 080 9930 9des© 300Rbg3L olgmo 3MmbLMEoEoMdMEo BobsblwMmo S6AM0TRgdOL BrMbsdBsgds,
HMIgEo3 o6 9903938 POVEOMMBOm b g3mdom 2sdmf3gma sGLYd0m MBILEHMBOS.

3MbLMEoEoMgdmEo BobsblmMmo  sbgs®m0daqdols ImdBogdoLLL, X3ROl bgewddmgzsbgurmds  3sLwbolidygdgeros
395535LMU, 99999005 0v) 565 XAaMRBL 396sMIML bogdoobmds, Hmym® Bmbd0mboMmgdsds Lofo®dMa s LsFoMmmgdol
990;mbgggzodo,  3obvbolidggdgwros  Lofomdml  gMbJ30mboMmgdomdslmsb s  seMogbgol  Logmdzws
39643006060905@0 LsFo®IML 33900l godmygbgdolmsb ©s393d0MgdMWO LogoMbgdOL #od:Ms3bgdsby, FoM®s 0d
9900mbggg0Ls, MmEgLsg bgeddmzsbgemdsls 4sbbMmeb o 5d3l ¥AMBOL 0330OE0s 56 M39Mmo30gd0L d9HY39¢)s, 96
3L 565 593l 50b08bEol gobbmM309egdoL M b3 Mo Mo Se@gmbs@ogs.

0903509199 MdsBY 35Lv9boldgdIo 3060 B0 35bwIbolidygdgebo (056 XaRol BobsbLKGO sbasM0TgdOL 3OmEgLols
B9s9bg39wmdsBY.

B3960 B0Bsbos, dm303m3mm  ILLdIMMPIMwo  OHFIMDgds  0Tol  MOMBSIDBY,  JMBLMEOOMHGRIMYo  RBobBBLYMHO
36060905 800sbMds0 Gg0EI3L ) 9GS MOVEOMMBOM b g3mdom 45dMmf3gMe SMLYd0m YBMBEHMOIL o
399M339m 9©OGMOMOL ©oL33bs, MMIgEoE FmoEsgl 39l IMLEBMYDL. oLEdWMYINEo MfMbgds Bowewo mbol
H0mbgdss, TFoa®d o6 oML 0doL FoMbGHs, MMT sLL-gdol TgLodsoLO®  RoBEIMIOMWO sMPOGO YM39wmM30L
399053wgbl  sOLYOO®  MBNUEHMBL, OHMES  Sbgmo  SMLYGOMBL.  MBNLEMBYGOO  Fgodegds  gedm3gMEo  0gml
050Wommdom, 96 Fgzmdomn ©s  9OLbYdoms doobbgzs 03 Fgdmbggzedo, vy ambogHer  GoMmawgddo,
9mboErmEbgros, HMI olobo, 3o-3o3g 96 JMMMBdE 0350, 4939l IMsbEYbgb 08 BmdbAsMgdEgdol §3mbmadomM
239005093930 gdgdbg, HMmIgdoi dm39dmer 3mbLME0EoMYdME Bobsblwe sBYsMmOdYgdIL IYMHPDMBOSB.sLL-gdob
d9L50580bSE  BIBHIMYIMO 5MEOGHOL Bobawgddo Bz96 30ygbgdm 3GMMEBgbomE AbxgEMdsl s 30650RMBdm
36MHmxz9boE 1393G03E0BAL SMEOEHOL gobdsgumdsdo. sligzg B39b:

o 3503300 ©5 35839Lgdm  MOVOMMBdOm 96 TgzmIom  FodmfizgMEe  3MBLMEOEOMmIdIMWO  BobsBLYMO
0b960d3900L sOLIO0MO MBMLEMBOL HOLIGOL, A9B3LIBOZMIZ0 S F5BHIMYOM 10 MHOLIYODY MJo0MHJdOLIMZOL
2990699 5OEGHMOWE 3OH:M(3JEMOIOL s IMZ03M390M 59POGHMMW BHI0EIOEJOL, MMIgEoE Lsgdsmolo
05 dgL58gIMHOLOS 590G MO IMLBOYIOOL godmmgdolsmzol bygmdzwrol Igladdbgus. Holigo 0dols, GMAd 396
29803006 ds MW omMMd0m 258mf)39Mwo YBMBEHMOS MBOM Foowros, 30O GOLZo 0dols, GMI 396
298m300bgds dg3mdom 458mf390100 YBMBEMBdS, M5EYRD MIVEWOmMMds 90dEgds 3wyerolbdmdgl Botrmen
8909bbTgools, gogodgdsl, m3gMoE0gdol gobbMsb 4sd8mEHM3gdsl, 0bxgm®To3z0ol s®ILHmE 0bEHIM3MYEBH0MYdL 56
8005 3mbEHMMEOoL 0bmOmOMmYOL.



e

pwec

o 3LJog3wMmdm  9EOGHOLMZ0L  FgLoxgmol Fos  JMBEGMMEOlL  99JoboBdPRL, Goms  ©O3RIATM™  PoMYBMYdOOL
99L5x8gMOLO  9MPOGHMOIWO  IOMEIEYIOJd0, M5 03 Fobbom, OHMI TmbsbOgds M3 J3900 XIBOL TFoEs
3MBEGHOMob 98399GIOMdSBY.

e 3539Lg0m bgarddm3z9bgeMmdol Jogl 2s9mygbgdwo LosMoEbzm 3mEroE030L 30Bsbdghmbowwmdsl s LaswMoabgzm
3993351909000 EOLHOMMYOYEMBSL, 51939 Tglsdsdolo 46dsMEHJd0mo F960d36900L FoMMNJOIEMBL.

o L3365l 39390090  bgadd®gsbgEMmdol  ogM  9basM0TYgd0L  Lowydzwre©  LEPMIML  BMBJ30mbomgdoMmdOlL
360063030L  398mygbgdols 30Bsbdghimbowrmdstg, IM3Mm3gdMwo sMOGMOo 933037 gdol  Lodzgumby -
sMLYOMBL 0¥y MO 500 IM3wgbgdMIb 96 30MHMBIVMD ©H39300MYPIMEO SOBGOOMDO  FIBMBsHBOZMGMBS, o3
36003369™356 933l 499m0(393005, X3IBoL B6J30Mb06MHGdsEMdOL MBsMMIB ©s39300MYd0m. 1Y) 35L33b0m, HMI
3MLGOMBL  HOBYOOMO  FobMLsBMIMG™dS, B39 93935cgds  9IOBHMMOL  9bRM0TT0  YMEMOEMIdOL  QoTob30egds
3MbLME0EoMgdmEo 530bsBLYYMHO BMOTRgd0L Tglsdsdol dgbodzbgdbyg, 56, 039 5333560 89600836900 5093350 56
360, IMbIBOYOOL IMPOgGoEMYds. B3gbo ©133Bgd0 98YsMYds 9MOEHMMOL 62500l MMOMsdEY Fm3M3gdvYe

3900GHMOW 33303909 gdsL. 09935, 9ol dgdymdo Im3wgbgdol s6 30MHMdZBIOL 2o3egboo Xmxds Ggodergds
3909303 Logd0sbMdY, BMYMEE 3MBJ30MmboMmYdsTs Lofo®TMO.

e 35035190 3MBLME0EOMmYOMwo  GBobsBLWMHO  sbasMmOdYdOL  FomAgbsl I osbmdsdo, Tob LEHOMIGHWOSL s
90oboo®ll, Fom Mol AsbdoMEBHgdom Fgbodzbgdl s slgzg 0dsL, 3MmbbmmooMIdwo Fobsblemo sbas@odygds
MbOOM6390ymBL My 95 FoboblEmo  sbasM0daqdol  LogIzEILE  SMYPIMEIO M3YMO30gd0Ls O BM3Egbgdol
L535000¢056 Fobgogaqbab.

e 300900 1530560 s Tglsdsdol sOEOL FIMNbgdL LFoMmdmMmgdol Bobsble 0bxrzm®mBs30sLmsb b KAzl doBbL
15J05BMBBMD ©5353006MGBO0 MOMS 250MZMI350 TMLEBMYDS 3MBLMEIOPOMYONIE 30BIBLLG sbASGM0TYGdDY. B30b

35bolidagdegdo 35O™ XABOL 59OGOL  A9IVMEDY, BYsTbgE3gMdsLY s FgIAJOBY. B39b 3GRdOMm
35bbobidygdgwo dbmeme b3z960 59©oEOL IMLEHBEOIOOL dodsMon.
bbgs Lo3ombgdmaeb ghmo, 0bxzm®mIsgosl 35(300m  F9m35aYgHgmdsBY  35LboldgdgE 3069 IRIRTOEO

0oE0L FsbFBHsd0LS s 3oYOOL, SBY3g 9MOGMEMWwo dgdmfjdgdom yodmgwmgbowo d60dz6gwmgzsbo God@gdol
dglobgd, dom  FmOOL  smEoEGMOOL  dogh  odmzwgbowwo Fos  3MBEGOHMEOL  6gdoldogmo  3B0dz6gwmgzsbo
6530 m3569d0L Tglobgd.

3L 3Mo0LMMIMH35L3M39OL bodsOmggerm (Reg.# SARAS-F-775813)
Bobm Josgodgomo (Reg.#SARAS-A-506913)

27 bgd@gddgeo 2024
0000olo, LygsOHMNZgE ™



3¢9 Lo HOBMOMNLO (XyR0)

5306560 GamdsmmdoL 3MmBLMEOEOoMgdYYMmOo SBMH0Tagds

(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

99608365 31 093990960 2023 31 q939ddg9Mo 2022
s3d@oggdo
3M39e35000560 53BHoz9d0
doMH0m9©0 LT gdIO0 8 33,894 34,662
30535300 59GH03900 113 135
393035991MH0 6LIMXOLMZOL goobOEr0 5356L9d0 9 2,995 14,138
Legem a6dgergsosbo sgddoggdo 37,002 48,935
000¢00bstg sgdE03z900
35653900 10 4,529 3,639
Lbgs bogoolabsem dmmbmgbgdo 11 - 3,091
L35 FMM s bbgs dmmbmzbgdo 12 23,015 847
B0 O BYeob 933035¢9639d0 13 7,708 6,017
begem 80dobsty sg@ozgdo 35,252 13,594
beem 59Ho39d0 72,254 62,529
B5305G0 3930350
Lofgliogdm 3930@swo 14 274,768 266,198
93999 0MDYE0 DGO (208,830) (209,347)
Legem 155300560 39308900 65,938 56,851
3L @YBIdIdo
000¢00bstg 35¢gdME9d9d0
L35 FMM s bb3s 35093193900 15 2,881 4,978
Lbgs bogoaliabsm 35¢EIdwgdIdO 11 3,044 -
©5J06539099 30600 QoLHFORJMIdOL 16 391 700

LN AN

L 308000656y 35¢mgdvegdgdo 6,316 5,678
Leem 35000090 gd9gd0 6,316 5,678
Legam 155390 3530GSW0 5 3590w gd9d0 72,254 62,529
299mUbo390500 ©3GI0ES s bawdmfig®owos 2024 fierob 27 bgd@gddgml.
9mms bobsbodgzowo 053000 035MHEH0S
©0MYJBHMOO X39530L 30bsBbLMGO oMgB™OO

5-30 2396©90bg 056@sODo 456850000 8960336900 59 300BLMEPOOMYdME0 BoBIBLYMO SBYIMOTYIOOL

2396999mx9o bofowos.



3¢9 Lo HOBMOMNLO (Xy%0)
90905 36 BBl s bgs LMo Jgdmlisgamols 3MBLMEOEoMgdvYmo BaMOTEgds
(0256980 80905 50955 JsG02w9em G0, 0979 35650650 56 56G0L J0000009849¢m0)

389600365 2023 2022
00b59,900 3tTHT>MHxdYBD RBMOHTJOMo b d)3(91gdgd0sb 17 36,514 37,694
29mb52930L MZ0MWOMHGIYgdS 18 (26,382) (28,799)
Log@oem dmygds 10,132 8,895
Lbgs 99mbagoo 85 -
2940003900l ©s oLEM0d¥Y300L boMxgdo 19 (733) (672)
503060LEHME0Oo bsdxgdo 20 (9,398) (10,383)
mboEmbyero LogzMgoEM BoMowo, dobwo - 322
Lbgs BoMoegdo, §oobos 26 (68) (2,644)
Lom3gMo30oc 3magds/(Bs®sgo) 18 (4,482)
130656LM0 gdmbogoero, §dobos 27 499 281
9019905/(BsM3¢00) Bmygdol 25@slsbsom ©BYA3MTOY 517 (4,201)
909900L 250sbobaol botxo - -
Femols 8mg90s/(Bs@oemo) 517 (4,201)
Haoob bbgs bHemo Gg0mbsgsgo - -
Lrgem emols Lo Fgambisgseo/(Batseo) 517 (4,201)

5-30 2396©90bg 056@sODo 456850000 8960336900 59 3BLMEP0OMYdME0 BobIBLYMO SBYIMOTYGOOL
2396999mx9o bofowos.



3¢9 Lo HOBMOMNLO (Xy%0)

393035 do (33e0mgdgd0ol glsbgd 3mblmmoEoMgdmo sbgsM0Tgds
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

b
Lsfgbogdem  53mdmmotgdrmo  s3mmeto
899600365 3330¢3¢mo Do 393040
B5doo 2022 femols 1 056360l eoymdstymdoom 257,908 (205,146) 52,762
390530980 3anmB89am0sb.
Lofgligdm 3930Fsol BEMEo 14 8,290 - 8,290
Ly m396530900 d8EmMdYemgdmsb 8,290 - 8,290
b6remo Bs®semo.
Geool Botswo - (4,201) (4,201)
Ly 2022 §erols bOvgero Bs®ogro - (4,201) (4,201)
65800 2022 Ferols 31 093933610l doamIstigmdoom 266,198 (209,347) 56,851
23965309080 3Bem189cmnSP.
Lofgligdm 3930Fsol B 14 8,570 - 8,570
Ly m396530900 38EMdYEgdmsb 8,570 - 8,570
bremo dgbealisgsero.
feool Imygds - 517 517
Ly 2023 §erols bEvgero Bs®sgro - 517 517
65800 2023 ferols 31 093938610l damdstigmdoo 274,768 (208,830) 65,938

5-30 3390©90bg b0 245635MEHId0m0 F9b03d369d0 59 3MBLME0EOMYdE0 30b6sBLMEMmO SBYIMOTYdOL
29699mzgemo bsfowos.



3¢9 Lo HOBMOMNLO (Xy%0)
3050 LsbliMmgdol dmdMHsmdol 3Mblimmoomgdrmo s6asMm0dygds

(02566980 Feagndenemos s023L JsG0929em 3680, 029 bb56506G5 56 560l J00900298+9¢0)

d9bodgbs 2023 2022
B0 553500990 Lom3gMozom bsgdosbmdosb
93b3oMmgdgd0LRE 250HEYBOL BowIds (5FoHJONEO VOMGOMIOOL 43,002 44.218
23903LbOEOL Bsmzgwom)
9030903 gdoLMZ0L oIbEOEO 5356L9d0 (5ToHJOEO VOMYOMIOOL (31,596) (26,814)
2395LobOOL Bsmzwom)
©7d06539099¢ 306MIMNZOL R5IBEOWO 53561980 (LsTgdmbsgm (7.253) (6,141)
2390LoboOL 2oM9dg)
Lo950oLIBM 5JEH039d0L SBOBYdS F9dMBEZgEgdOL LEALILMOOE 3,149 283
239050 O 49sLEHIYd0, TAJIOL A5LIbOEOL YoM (6,167) (5,586)
239055700l 80gds LbZs 5Mslom3geaom d9dmbogow by 111 190
39635309080 30000 Yo LsbliMgdo 1,246 6,150
do0gdmwo 30mEgbdo 520 195
3905bOwo 3OHM39630 - 77)
Lsm39Mo3oem bsgdosbmdsdo domgdmo [dobs gvymao Lisbltgdo 1,766 6,268
150 65350900 Lvobggidogom lisddosbmdowsb
39005bJd0 3000 L8 gdgdoL Fgladgbo (W-b Rsmgzwom) (8,461) (8,679)
39005bgd0 Jmbgdol 3896gdEmdOLMZ0L (W-U Bsmzwmom) (29) (2,249)
990mbvermdId0 doMHOMSO b33 gdIBOL 35903000 (W-U hosmgzwom) 4 49
3905bgd0 bbgs 59EH03900L dgladgbs (167) -
L50639LBH03EoM Lsgdd056mdsd0 458mygbgdeo Fdobws Bmmso Lsblitgdo (8,643) (10,879)
3905000 653500900 Ls30bsblim Lsgddosbmdogsb
990mbMEmds Lafgbgdm 3930@swol BMEOEsH 14 8,571 8,290
Lglibgdol oGsM3s - (1,450)
Lglibgdol 5Mgds - 1,613
§306c5 gmEso LsbliBgdo 1sg306s6lsm LsgdosbmdOEB 8,571 8,453
3OO B33L0M0 JPALOL (3erowgdol 33wghs FNwH) ©> FOwol 3) (36)
03308°2960 9%
§3d0bcs B> Mol s Bryemols 933035¢96¢hgddo 1,691 3,806
B0 5 B0l 933035¢296GJ00 ol sbsfiyolido 13 6,017 2,211
2790 5 B0l 933035¢096(3gd0 fiemols dmenmls 13 7,708 6,017

5-30 3390©90bg b0 245635MEHId0m0 F9b03d369d0 59 3MBLME0EOMYdE0 30b6sBLMEMmO SBYIMOTYdOL

29699mzgemo bsfowos.



3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

1 3em9d Lo HOBMOHMBO KXJMBO ©S JoLo bsgdosbmds

§0bs9gds6g 30BLME0EOMHGOME0 BobsblMo sbasM0dYgds FMIBYdMEos 2023 Farol 31 ©g39309ML
@oLOMgdMmo  ferobogol d3L ,dwwgd Lo GHoBMONLOLMZOL* (,3m335605) ©@s Bobo doErosbo
BLMI0EO 830MmdOOLmZ0L (9OMS© MMYMOS ,X3IB0" 96 ,degd Lo GOBMOMLO X ae30”)

30335605 ©osMLs 2014 ol 5 o0gbollL 'Frankston International S.A. Panama’ JSC-ob dog6 o
6920LGHMOMYOWM0S bodsOmzgemdo. 2014 fierob 23 bgdBgddg®L 'Frankston International S.A. Panama’
JSC-3 3m33560500 garmdowo ool 100% 8go@sbs 3L ,LodsOmggeml GwOmoHdol ds630056Mmgd0L

Bmbob* Lafgbgdm 3s3o@swdo.

30335605 sG0b  FgbeMMwo  35LbolidygdMdOL  LEBmYsEMYds,  IRIbgdMWos  JePomEo
396Mmb3gdMmdol  Fgliodsdolo  @s  MYRoLEAHMOMYdIME0s  LLO3  ,Loxsdm  GYgbBHMmol  gOmzbyew
L5396 ™Ao", LaMgaoLEB®Msom Brd®oo: 405046542.

2018 farol 22 FoGEL 33356050 ©o9xdbs LEOMYLE BEMdOEO Fg0wmdoo 3L 35603053
3933900".  3md3sb0s  oxwdbgdos  JoMomwo  396mbBAEdEmdol  dglsdsdols o
®9306GHMOMYPOWM0s LLOZ ,LLoxsOM  GYgLEBHOMOL gMmgbmar Lssggb@Hmdo®, LabgaolGHmogom bmdMoom:
405260168, Gmdgadsi Bssboggws 3L ,0egd Lo MOBMOHMLO® Logroggbbom Fgmsbbdgdsdo ,Global
Hospitality Licensing® S.A.R.L. (Marriott International)-0s6 s gob@s LELEHWIOML M3gMsGHMMO LsfoMdm
2019 §coob 1 536H0w0@sb.

2020 ferol 31 ©y399d9eL, 'Frankston International S.A. Panama’ JSC-3 ,bodoGmggeml Gvéobdol
29630000900l BmbJo“ dobo Gwmdowo 100% Foro Fo@sbs LogMMsdmMobm Lsgdzgedmddgom gmbo
»JoO ™.

2023 ol 31 ©9399060b s 2022 fiewob 31 ©939936M0L dEAMBsMgMdom BodmeErmm Jdmdgwr 3835600l
§omImoygbs LogMmsdmmobm bodzgerdmddgom Bmbo ,Josdmwy®, 3L ,LodsOmzgeml  GwMHobdol
295630000M900L BMbEol* (GTDF) wdsgsem d3mdgwo 30335605 100% Fowom, badmemm 3969530305600
Ig3@Mmdgo ogm ds@mbo M@ 035600300, Xanob Mmoo  dImdgwo  3md3sbos  5TBoIdL
3bBLMEoEOMIdME 0Bl 56gMH0TYgdL BMIgwoE LoxsMmE bgwdolsfgmdos s Tgglsdsdgds
BOBL-L.

do(0Is@O T30enmBOOo. XyIBOL JoMHOMsEOo dzowmdowo 2023 s 2022 Fagdob 31 9399360l
daMdsmgmdom Im3gdmwos J3gdmm. xaxol dogd FEwmdowo 3MMm3mMO3omwo fowo ©s bdob
MBGOJOO 9T gmOL GHMEOs.

X280 3096 ge@mdowo fomols %

LsGsGdemls G0MHoMOEO  sMLYdOL Lisgdosbmdol syoo /
Lobgefimgds bsgdosbmds  mastomo  MgaolB®Homgdols daggebs 31 ¢g399dgco 2023 31 qg3gddgeo 2022
9530 D030l LobsdoMm,

bmggeo 89339000, 100% 100%
LodoOmggarm

3L 35653058 LILGHMIOML 22 BsGEo
89339000¢0" m3ghomgds 2018

0060050 Usf056m8s. xyn0L doMmoms©o d0BbIL Logddosbmdss Fosmowo 3wslol s Lolidwydmmls
Paragraph Resort & Spa Shekvetili, Autograph Collection-ol ®3g®omgds bmgge 8933900080
(mBOHR900L IMboEo3seodgdo, 8530 BEZ0L LEBs3oMMm), LodsGmzgawm. 53 doBbom, xamxds dgodobs
0M59OH™M0  Jmbgds (doGomss dofiol 65339m9d0) Fogo Brzgol LbsbadoMmby Lmgge 99339000 do
(B0l 3boE0350GHIE0) o 559965 Labi®matm.

2017 ol 3 0330b@GHmU, 83 ,0¢gd Lo HOBMMMLTs" Lemxger 89339000¢d0 E0FYM Fowseo Jesliol eyl
LobGIOM 350030553 HGOBMOm b UL3s 89339000, 93BHMPME  Jogddgbol®, 220 bmdmosbo
Lol GIOML Gl MJ700d0 M39MHOMYds. 3018356050 LalGIMML M3gMomgds sofiym ,Global Hospitality
Licensing® S.A.R.L. (Marriott International)-csb Lagroggbbom 8gmsbbdgdom, Marriott-ob LagBHmsdmMol,m

LobEYIol s oEgbbocmgdMwo 60d6gd0L 9BV, M9l MBoWGmO Fsdmygbgdol MRwgdom,
2018 §cool 1 536H00@sb.




3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

1 3em9d Lo HOBMOHMBO KXJMBO ©S Jobo sgdosbMds (293MdgEgds)

2018 ferob 20 9399390, dg0@mdods 3L ,35003Mox3 89339000¢ds* bogroigbbom bgwdyzdmagds
aoom®mds  ,Global Hospitality Licensing”® S.A.R.L. (Marriott International)-096. bgedg3®wagdols
dobggom, 3L ,35M03Mox 8933900 ds" s0fgm LolGHMAMML m3gM0Mmgds 2019 Faol 1 536G0wo0sh.
39653535000 39M0MmEObL 2o6sg3wmdsdo, 2018 fierol 20 ©93993Mm0Es6 2019 ferob 1 s3Gowsdy, 3L
»09d Lo HOBMOMLO* 53MdgErgdEs LOlEGHMIOML M3gHOMYISL.

©980b3®069829¢0 8obs856%00 ©s bsg80s6(280b s80¢er0. XyIB0L 099H0E0YE0 FobsdsMmmos #395 0woos
F93393500L gs9bom0, 0162, mdowolo, bodsMmmM39eM s boddosbmdYIOOL JoMOMOIO YOS #370 OO
393353990L 959b0ot0, 30BbgL 396GHEO ,0Juol MemgdLo®, 0179, MBdOEOLO, LodsGmzgEm.

psebs@agbo 35¢7e9hs. Qb 3mBLMEOEOMHIIMEO BobsbLMMO sbysMH0TYGds FoMygbos Jo@mwme ws®do
(GEL), 0049 bbgs65065@ 96 560l 30000mgdwgeo.

056bg80l s8(3335¢7985. 30BLMWOEOMHYOIME BobBLWM BYsM0TYgdsT0 s T EHIBom Fgb0dz69030

09699600 gg9ems msbbs @FMAZ5cgd0s LSbEMl smolgEn JoHmME M3 0¥) LbgsbsoMa
36 560l J0M0MYOMEO.

2 R2MBOL Lsm3gMsgom gsmgdm

X380 d0M0ms©o  LoJdosbmdgdo  BmME0gwgds  LodoMmzggumdo.  LodoMmzgmml  asohbos
3963005690500  B5BOHOLMZOL  sTobOLOIMYDYEO  FoM339Io  TobsliosmgdEgdo, o3 IMoEsgL
99569000 domoem  0bgmszool  dsB3969d9mls @o  LadMm3gb@G™ 3965339090, LogdoBmggerml
Log0loboMm 396MmbIEYdEMds Asblibls39do 0bEHIM3MYGHSE0JO0LS s BToMO (33w0wgdJdOL bogsbos.

3QQBoErMBMHO30 35093,  ob30maMgdoo  93mbmdozgdo,  MMYMMOESS  Lade@mggwrm,  LfiMsgo
(33990500M30m bsllosmMYds s FMfY3es0s MBSO dDMOL BEyMIsMgmdol s 93mbmdozmHo
396Mm©bgdoL 0056M0. 999, LBodoMm39wmdo Logddoobmds ©35380MEIds F9M 3390 MHOLZGOL HMIEGdOS
MmO 3 F9bo 56 SbmE0MEIds F9630MaMgdME B5BMH YO, JobgEogs 580y, dmerm Mdgbody fierol
29605300580 LodoMmmM39ml  F003MMdT  JobobmEEogms  9M59M™mo  bsdmgdowodm, 3Modobogrm®o,
Logoolobom, 5dobolEMmE0MEo s 3MIYMEO0 MYRMMTs MMIMIdTs3 3MBOG0MMs© 0dmddggl
399460l LogOomm LsobgzglGoaom 3eods@bg. Lods®mzgewml Lsdmdsgerm 93mbmdonzMHo FodsMmwErgds
QOEHOWI®  IM3ZOEIOE0s  93mbmdozol  9839dGHWOMdSDBY,  BobsbLG s Fmby@otye
06©035¢MOIRDBY  OLoEg G003MMds  5PIbL,  Logoolobom,  FoMmgRMMoMmIdI ©s  3M0GH03MO
90M3sMgMdLmsb gOHmo.

COVID-19. 2020 ol 12 9s0@EL, x96@o33oL dbmamom mMmasbo®sEosd godmsgbss COVID-19
3WMBSWMM0 356009805. 356007805BY Lo3slvybmE LodoMmM39w ML FNHZOMB Bs3slvgbem HBMIdL JodoH Mo
5 999m0EM M59©Yb0dg 99HOME3s HMAMMO359 35M5BEH060, LogMMITMGOOLM BMHYbgdol d9BWL39d0 s
bbgo 30BbgLLogB0sbMdOL Fggbrgdo. blgbgdreo IgHBMwggdol bsfowwo 89damddo d9alwydwdwos,
099935 2023 ferob 31 ©939006H0LsmM30L, 33¢eg M®BYds B MOLZ0 GMI JsgMMdJITs sTSEHJOOMO
99D0©3900 ©s5Hglmb 2024 fjawl 306Lol sboo 356MH0s6EHIOOL gogM3gwgdol godm.

6Hvlsgo-09305060L MJo. ML MoHYMGBomO Fog3wgbs gdbgds FaMdsG 93mbmT0Zsbg MoG Fodmobs@gds
Lobodmbarm  ggsligdol  BeMEsdo, Bogmmdol, asbol, J356sbdoMol  gxzoEo®EHdo, BdoBbyLLLJd0bMdOL
9998306bgd5d0 © 9.9. XaRHg 9600369 mz560 30HPI30MHO 453wgbs 56 593l M3M0bsTo, MMLgMLs s
09s®mglido 8080bstg Imzwgbadl.

bgdd©3969mds BodMmdL GMA 535l 8603369wmgs60 253w96s 56 946905 XyMROL Loddosbmdsby. 0dol
399m, HmI mdo xgM 3093 d0dE0bstgmdl, dgwdegdgeos LoMfdmbmo dgnsligl ol LEWwo yogagbs,
M0IgeLog dgbsderms 5a0wo 3dmbogl X230l boddosbmdsby, oD A9vM3393wMdsS BMYSO©
93Mbm3035Bg Bgdmgdggdol BobidEHoedmeb 33806 d0m. byeddmzsbguMmds YrMo®dom 5330M©Ids
93Mbm303M6 3aMmToMmgmdal s®LYdME o6 gdmgdgddo.




3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

3 9mdbsggdol bogwmdzgeo

323Ys@900b bsg«ydagemo. §obsdgdstg 30mblmeoo®gdweo gobsblvy®mo sbysm0dagds dmdbogdwmwos
306sBLOO  9BMm0TYgdOL  LogMmedm®mole  bBHobsGEIdol  (BsLL) ©S BdMVIWGHOO  SOMOELZOL,
9696M08900Ls s 99E0EHOL TgLabgd LogdsMmzgmlb 3s6mbol dmmbmzbgdols dglsdsdola, 30M35bgero
©0MJOYGB0m SOMOH30L 3mb3zgbi00l dobgwz0m, IMEOBOEOMIdMEO BobsblrMo 0blEMmMIgbEgdol
3003990 5QN0MIO0M MJoIMHO 0MJOEgdol Logwdzgubg. Fobsdwgdscmg 3mbbmemoomgdmwo
30bsbLOHO  9bgoM08ygd0L  FMIDBoIdOLSL  2odmyabadmEro  JOMOMIEO  LLdWMOEbgMm  3MEP0E03900
fom3mpqboos §398mm. 50bodbmmo LosmMmosbzm 3mwo@ 03900 msbdodg3m s gsdmoygbgdms
g39ws Homraqboe 396H0m©do, 0049 Lb35650650 56 5GHOL J00MYdMEO.

g3obl-0b  Iglodsdolo  BobsblbryMo  sbym0TgdoL  FMIBsIds  FMmOoPbM3L  SMMOEL3OL 4963390
360030310 Jgx3slgdgool  259mygbgdsl. ol slggg bgwddwgsbgemdoligsb dmombmgl, ®md xaymz30L
LosGoabgm  3mmwo@ozol  domgdolsl  gobsbm®Eogwmb Ay gmwmdgdo.  Lsgombgdo,  GMIWIdOS
0539380609005 AxgermdIOOL s BLOOMYOL oo MBILMID 96 Ly30MbYdO, Losg Ws8390900 s
29962000390980 sM®LBYOI0M0S B06BLMGOO sbgMH0TAGBOLMZOL, AoBToMEHYdOME0s G9608365d0 4.

3MbLemEoEoMgdrymo gobsblrmo sbys@odygds. 930 mdowo 3md3560900 5MH0sb olgmo 0bzqglGomgdmeo
LoPo®dmgdo, LEGHOWIGHMOODIOMWOo LEHoMmMYdOl Rsmzom, HMIdOE JMBGHMMEWEYDdS XaBol dogd,
5909650053 X380 (i) MBREGOSTMLOEI0s FoBLBOZOML 0639LEMGOMEO Lfo®BMgdOL ol Laddosbmdgdo,
MIgd0E o3gboly sbIbL Fom sdMboggdby, (i) 9®ob dsbxgbowo 96 Wgwgds s93l, 0bzglGomgdwe
Lofo®dmdo dol  FmbofoEgmdILmsb ©39380MHGOMWO  (33WsEO  53MbBoagdol Fogdsby o (iii) o3l
39L50gBdWMDS, A590Yggbml Msz30L0 MBEGdITMBOEWgds 0639LEHOMBME Lsfo®BMgdMb JodoMmgdsdo,
Momd 2531965 FMobobml 0639LEHMMOL 53Mbsgd0L MmEgbmdsbHg. J0MOMIO YYBWGdJOOL SMBGOMBS
23939bs, 30m@9b30v9MH0 bIol MRWGdJdOL BsmMZ0m, A50m35¢olfiobgds 0dol Fgx3slgdolsls, g3l mvy 6o
X3IBL MREqds8mboegds bbgs LoGaMmBmbmsb 3005M:09d580. 0dobsmzol, MM MFBEGds SOLYIOO 0gmb,
953mdgwl »bos 3Jmbogl 3Msgd@Ho3mwo Fglodwrgdemds, dmobEobml 58 MBEgdol Mgogobgds,
MHmEgbsg LsFomms 25s(Y39G0wgdol Jowgds 0bzglBHoMmdMEo LsfoMmTml Jglodsdolo Lagddosbmdol
900500 gdoL MomdsbY.

X398L  godegds  3dmbgl  MBEgdsdmbowgds  0639LE0MGdMEo  LafaMdmbmsb  dodsMmgdsdo 0d
9900bg935003, OMEILsE b 5ggl BAsms MBMOZLMdIBY b53egdo HBAGdOL MBwgds 0b3qLEHOMmYdM
Lofodmdo. sbgon Ggdmbgg3590 XavIB0 9BoLYOL LH3MMsGO BIoL MBEGBOL MbIBIMEMBIL b3y 306 gdOL
bdsms mEgbmdsby s 96sfogdslmsb FgsMgdom, Moms goblsHmgMml, od3lb vy Mo ©I-BoJBH™
MBEg05dmboegds 0639LEH0MOME LsfsMIMLME odsmmgdsdo.

Lbgs 0639LEHMMmIPOOL OGO MRWGIJB0, OHMYMMOEss 0bgmo, GMIJWwoiE gbgds 0b3zglBoMgdIEo
LoPo®3ml  Bodd0sbmdsdo BMbITIPEGHMEO 3300 gddL b 49dM0Ygbgds TFbmem  AsbLs3MMYdI
990bg9390d0, o6 sRIMBYOL  ¥ABoL  FguodergdMdLL, 93MBEHMMM®L  0bgglE0Mmgdwo  LofoMdm.
8300Md00 3m33560900L 3MmbLMEOIE0s bYds XFMBOLMZOL JMBEGHMmMEOL 5053gd0L MIMOWOEIL
(893960l oM000), bmerm ©3mbLmEoEs3os bEgds 3nbEMmmeEol 39%Y393 0L MoM000sb.

d9dgbol  BgmmEom  SEMOEb3s  Fodmoyghgds dz0wmdowo  3mI3sbogdol Fgdgbol  smGoiEbzolmzoL.
d9dgboo 0wabGH08oE0MmgdMwo 5dGH03900, 1939 395¢EIOMYMIIII0 S F0MMOOMO 35EEYOIGdJDO,
3090990 LOFoMmBMmS 4590 M056xdOL MM, F9x3sLgdgos F9d960oL MIMHOPOLMZOL SOLYIMO MYsYHO
©OMGOMEGOOm, 5M5853bEMMEgdgwo fowol Bmdols dombasgzsc.

X3RO 583590 9M5353bEHOMMEgdgE Fowl, HmIgeo Homdmaagbl dodobstg fowlb s IgEmdgel
WYl 5393l 0330300l Fgdmbggzsdo ffdobs sd@03300wsb FJoorml dMm3mGmEowmo fowo
000M9M  GM6Bod300bg 89090 Logdzwgdo@sb:  (5)  GYeMGO  oMYdEgds, 6 (D)
5615053mbBHOHMmgdgo Fowol 3OHm3mMEowo bsfowro Fglgonmo Lafo®dmb {dobps sd@ozgddo. od
0653530mbEOMgdgo ool Ggi3obgds HMIgwog o FoMmdmoagbl Bwmdowr Fowb, gobolsbrgmagds

M950MHO NOMHIOIIO0.




3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

3 JdBgdolL LsxdzgEo (FoaMdgemads)

390300l Fgx30bgds bgds dgdgbowo 3m335600L {fdobs 9dGH03900L A98M3IgdOm 5xMIA0MGOIO
IOOMIPOMI0ED 255378Mmo  3mB39bLsEooL, Fgdgboe 383560580 9M5T53MbGHOHMEgdgmo ool
Mm@Egbmdols s  dgdgbol  MsMorgdsdg dgdgbogr  3m33sb0sdo  sMULGdIMMO  Fowol O Mo
00MOIgd0Eb. BIBOLIOYOHO MoMYMBOMO MBLOL (,L1MYMBOMO 330w 0* 56 ,bgwliaghger golis
99dgbs”) swostgds bgds dmggds 96 BoMswdo ol G0y, o3 byEwddwzsbgEmds  BodEeMgdl
29689m6gd0m 99x35Lgdsl 0dols, 0dbs vy sMs 0YHEHOBOEFMOWWO Y39gws G9dgbowo sd@030 s Y3zgws
©530UMGOMEO  F9WEIOWGES @O 30MHMIOMNO  F5WEIOMWGDS, 5 99650 BYOL oo Fga3oligdols
LolHeaql.

9909600 30835600L30L  A9EJIMOo  3MmI3gBLoEoOL  Tgxsligds bEIds FoWs3JIMEO  5gEH03900U,
290m3390vwo  Fomdmogzo oblEGMmwdgb@EHadols s gofigmwo v 3953000 MWO 3o EIOMEGdOL
MO0 QOMYIMGO0m, 30MHMBOMO  365BEIMMYIOL  TgmobbIdgdgdol  Logmdzgwbg Fowgdmero
0d@03900ls v 35¢YINYGdOL  MJoMBHO  OMYPIMGOOL  Bomgwom,  Boa™msd  F9dgboliorsb
05393000900 obgmo  boMxgdol  godm3wadom, OmMmYMOOEss  Lo3MmblEs3gom,  0MMoEOWO,
15d99g85L9dwMm s dbgogbo 3OHMBILOMEo JmBLobMgds. T9dgbsls s FowmdMozo o0bliG®g6EJdOL
390083005600 5353006 JOMEO  2oM0yJOOL  bsBIXJd0  298M0g30mgds 1IN0 3530FS0ELb;
LoGoMTMmMS 259MH 056930l Fotgddo Lglbol go380LsL FMIBDE00L A9hgMEo batrxgdo 250mod3z0mgds
Lglbob BodEBLM VOMYIWMWGdOIH, bmem Fgdgbolmsb s39380MHGBWO FMHORJOOL Y39ems Lbgs botrxo
30056 Yds 9080bsMY 39MH0MmEOlL batxs.

F0Ox VMO0 M396M530900, Bsdmgdo s XAMBoL 3mI3560505 FmGOL 43MH0Q90900©6 HoMmdmgdboero
3056950 HgdEo 90mbogegdo garodoboMgods; sB939 gerodoboMEgds M0 BIdIMWo BIMSWO,

030 00MGOgdoL 565BMIMHYds TgmdEgdgmos. XIINVO ©5 Y39 dolo F30mdOWo 3835605
39900Y9gbgoL 96107056 LosEMOEb3M 3MME035L XIBOL 3no@030l Ggbsdsdobs.

660 35¢nAOl 355568500985 X yIBOL JMBLMEOEOMmGIMEO Loffa®IMgool bsdMTom oo
5ol 00 doMH0MOEO §3MmbmI03MMO Mgl FoeEs, 1S3 XAMBO MIJOHOMIBL. Xamz0l ©s dobo

8300000l 1bsdMTom s XZMBOL FoMboygbo 35¢MES SMOL LogosMM3gEmb gOHM3bMmo 35wwmEs,
Joommo wsto (“GEL”).

390530980 ©@s 6500980. B0 5dB03900 ©S 39¢EIVMYOIO0  3MB3IOGHOMEIDS POMMIMEO
Lofotdmb Lsdmdsm 35¢0v)E5d0, GgLsdsdolo bosbAsM0TYIOM 39MHOMPOL BMEMU, LogdsBmzgerml gMm3bmeo
05630l MBOEOSWHMOO  F5NYBHOL 233O0 JMOLOM. MEbMWGO F5EHOL FMPqds S BIBOWO,
MmIgeog Fodmoddbgds m3gMo3ogdol sbgs@0dlfim®mgd0©sb s ol dmeml gwmwso 5d@&039d0Ls ©s
3990 gdgdol oMo  Lofo@Mdml  Lodmdsm  ZoerEodo, Lodo@Mmzgeml gmhmgbymo ds630L
MB0E0SNM0 1o35¢MBHM 3OLOM F36RIMOTGO0EID, 5MW0sMEYds FMYJds b BoMowdo GmymMs
30bsblBHO gdmbagoo 56 badxo / ,bbgs dg8mbryemdgdo/(Bo®emgdo), §dobws’. MEbmmmo gsww@Eol
39OLOL Fgdmbogargdo s baMxgdo GMIMGO0E M39300MEIds 45393 Lglbl, Lalbgdl s Lodsbzm
Bsgdl  Imggds 96 DoMoErol  30BLME0EOMGIME  sbae®M0dygdsdo  FoMagbowos ,30656LvGHO
899mb3@gd0 96 batxqdo dmbedo. y3gws Lbgs MEbmu®o 30e0wE ol 3mygds s BoMowo Fodygbowros
903905 96 BoMool 3mblmEoEo®mgde sbsMm0dygdsdo “ Lbgs Fgdmbivyemdgdo/(Bodowrgdo), Fdobos”
3dbe0do. ol dmEml 6L 35¢YEHOL 39OLIBIOM YossbYIMOTGDs 56 Gbgds SMEES TMbEdL
MIgdoE d98oL90E0s 30M356Y0 WOMYOMEIGBOm. 5M9x8sEO FMbEgdo MHMIWGdOE MYsEvGO
00O gd0Msd FJRoLYOIE0 MbMNO oW EST0 499629M0TEIds MEbMMHO FoeEol 39MLYdOL
2458myg9bgdom 00 MMOPOLIMZ0L HMEILIG MJIEYOHO POMJINYWGDdS obolEBOZMS. MEbMWOO FoEwEOL
39OLIOOL 330 GIOL 2oz gbs  vMOFMeE  FMbEgdDy, OMIWgdoE  F9BlgdIMW0s  MYIHO
©OMGOMEGO0m  Mbm®  35¢EHST0, SVOMOEbgds MHMYMOEF MHJIMMO  OMYOIMgdoL Tmygds b
Botrdeols bafoo.




3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

3 JdBgdolL LsxdzgEo (FoaMdgemads)

MEbMME 35eEsdo 658mgdoL 2505562500900 Lm30L 999ga0 JoMOMOEO Ls3MOLM 6533900900 0ym
2458myggbgdyemo:

31 93990960 2023 31 qog39ddg9Mo 2022
530 M@0 1 = WMo 2.6894 2.7020
9360 1 = oMo 2.9753 2.8844
Q0O 309690l FoMm356ds LEHYMobyo 1 = wsto 3.4228 3.2581

B79659600mb06985000 Uspstimlb ©sd398s5. bgawddmgzsbgarmdsd gl gobsblvydo  sbyocodygds dmsdbsos
Lofo®mdmb 3w6d30mboMgdomdol ©sdzgd0L 3M0bE030L Lsgwydzgubyg. 08 Imgagbgdmb s 30MHMBYPIMH
053530007090 490)M33930MdIOOL dglobgd GMIEgddsiz dgladerms 360d36gamdsbo 9330 godmofigoml
LofoMdmb 3bJi30mboMgdomdOl ©sd3980L JodsMm, obowgo 8960dzbs 4.

(33¢0gdgd0  3MBLMEoEoM R  BobsblmG  BasModygdsdo  gsdmagdol 890gy.  Fobsdwgdotyg
3MBLMEoEoMIdME  Bobsbly®  sbsMm0dygdsdo  asdmagdolb 8909y  69d0bdogMo  (33eoegdol
995bolomgol  LoFoMms  xamaol bgwddmgsbgermdol  IbEGWOO, GMIGEdsg  FbsbmMogws 58
30bLME0EoM GO BobsblmMo sbysm0dygdol gsdmlisigds bydol sdmgs.

4 36033690mg560 Lssm®oabgm 8ga3slsgdgdo s Abxgemdgdo LsswMogbgm dmwodo3gdols
299myggbgdobsls

XJAIBO  539mIOL  Fgxz0LgdgOLS O TFZgdJOL, OMIWYGIOE  Fogegbol  sBEIBL  3MBLMEoEOMmYdME
53065BLmE  960Mm0dgq05d0  sLobmer  Mobbgdby o 9gBH03900L s F9YOVGDJOOL  LodIEBLM
©00MgOMgdsHg 9mIa3bm BobsBLNG Fgwl. Fqgmsligdgdols s AuxgEMmdgdol dvdogzo dssbggs
bm®309w©gds s 9x39dbgds bgeddwzsbgwrmdol gsdmEowgdsl @s Lbgs god@mmgdl, dsom dmGol
LoBMAogeErm  Imgegbadol  dmermEobl, Msg BoBbgwwos, GM™MI ambogHvyer Lsgmdzgabg dmbgds
0OLYOMEO  goMgImgdgdoL  gom35wobobgdom.  bgwddmgsbgwmds  Losp®obzm  3mEodo3olb
2990mygbgdolsols Gga30Lgdgdmab gMmo 0ggbgdl sbgzg AbxgEMmdgdL. A gEMdYdL, MHMIgEmsE d9vdeos
439wobY 0O 3531960l Jmbgbs 3mbLMEOEoMHdWME B0bBLG sbysM0Tgd5d0 sLobrE MIBbYBLS s
9953090908 OMIPILs3  Fgodergds  addmofigoml  sMLYdoMO  3MMGIBH0MIDJBO  od@H03g00L o
3590w gdgdoL LodsEEBLM VOMYdWEYdsBY ImIEI3bm 130bBLME Fgwl, dmoiegl G9dwgaL:

B96960060698500806  @©sF3985.  bgwddgsbgumdsd gl Boboblvymo  sbaoModyqds  Imodbogs
53764 30Mmb0MdsMdOL  ©sdzqd0L  Loxd3zgEBy. 90 533900l 53900 gd0LLL  bgddwgsbywmdsd
0bgddmzs69ws xmn0b 53065B6LEMHO BEYMTsMgmdom, J0dobstg 39339000 s B0bBLME MHglmEOLYdBY
§300M300 5 o96sc0Bs F530M93MmbMT03MEMm0 FEYMIMYMOOL 493w9gbs X 3MR0L M39M3090DY.

donbgogo 2022 Herol Lom3ghogom BoMowwobs, xaMxal @ 894dbos Lo®mMEgado BobsbLYMHO
39O GIGOOL  ©oBIMZ0L  JMMbom  MoAsD  FREMdIWoLsh 8vdogzs  0MIdL  BobsblH

dboMmoFgMsl. 2023 Fguol xamxds dmobgMbs dmgqdsby aslgws. x3Mx3olL  bEfabEgdm  Js30Eswo
390D MmM039 Fgwb s d50ama 3gMomdog (8960dzbs 32).

©53530069829¢v  Fbs@998056  HE3sEBsg30900b  D53@30(390m0 5058  X¥MIBO  B37MEgdMOZ30
15gd05bMBdOL 3MMELT0 SHMM309wOL FHMIEDJ(3090L ©39300MNdME FbsMgdMB. Fobl 9 ImombmgL

530bsbLmHO 0bLEHMMTGhEHYOOL 1M53I30MZIL 5005MJISL ToO MO MMO VOMHOMEGdOL LoggwydzqwHy.
000U 25BLsLBZMOE BHEBDBOJ300LSL godmoyYgbgds BsdsBEOM 0112) 5MLdSBEOM LE3MMEIBEHM 396533900900,
0 5159000 GMBBOJ30900LMZOL odEOMMO BSBIMO 56 sOLYOMBL, 25dMmYggbgdos Ay g ™mdIdO.

91539JAMOM0  LadMmEgbdm 496533900l dqlobgd  Auxgermdol  Logwdzwrs©  3s8mygbgdryenos  Abgsglo
GobBogd(30900L  FoLgdOL  96sOBO 9B 35300MgdMY  TboMggdIMD.  ©H39300MHGdM  TbsMgOMD

658900l 3500980 O 30MHMBIBO FoMdmygbowos d960d36580 7.




3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

4 3600369armgsb0  Lssm@Mogbgm  Tgxolgdgdo s  Alxgwmdgdo  LsseMosbzm  3meEod03gdol
39002g96900lsls (g53M3gE9ds)

eralssememagob90m0 bs 36900005 Bs@semols (ECL) dgasligds. ECL-0b 4obmdgs s®ol 360d3bgemgsbo d9g3sbgd0l
393900905,  O®MIgwog  Imogegl  IgmmEmE®maool,  ImEIEgdols s dsdmygbgdmeo  dmboggdgdo
296L5BEgML. ECL-0b  99g3sbgdol  3900m@memyool  ©g@owgdo  4obdsd@EHgdwmmos 9960836530 30.
Lo3M9OGHM DoMseol sbsmoEbby d90gao 3MI3mbgbEgdo sHEIbL sMLGdOm Fog3wgbal: IBMEOL
39bLsBO3M,  LozMgod™  Mobzol 960dgbgrmgzabo bGEs (SICR), byadg3®vegdol  306HMdGdOL
39O GOEMBOL  5EdsMMdOL  3oB39690geo  (L,PD*), ©gnm@w®obsdo aobggbowmds (,EAD) o
D650 IBMWEGHOL 359m (,LGD®), 0bggg Hmam©E 0030:0930mbMm03MGmo LEgbsMgdOL FMEYEJd0. XG0
93O Jobobowsgl s 98mfdgdl ImEYErgdol 3o0EYOHMBLL s dMmEIEgddo dsdmyqbgdwme
9bs(39990L, 05 9959306MHML  dmbormEbger LozMgoBM DoMowlbs s bo3MIOGHM OBs35MYgdOL
§o6M8mgdbol gogdGHoM® 498mE0wgdsl dmemol bgdoldogmo bbgomds.

X305 ECL-0l 99535L900bm30L  g00moyggbs sdbdotg Ladmmabmbm 0bgm®mdsios, 3oMH3gw Goydo,
bo3moe®mo  3530m93mbmdogmmo  3MMmabmbomgdol  dmEgwol  Fggao.  Yzgwosbg  960336gwm3zb
Lo3OMabmbBMm 99x30Lgdgds, MMIWGdoE 0sbbgg®msdos ECL-0b ©mbylmsb, doohbgzs Logo@omggamls
349d9360H™Mdol mby s 333-0b DOl Ggd3o.

bs369000m Golizob 60d3269emezs60 bEH@s (,SICRY). 030l goblsbog®olmgol, dmbs vy 96
Lo3MgoGEHM MHolzol 360d36gwmgsbo BOHs, XFMBRO 5L IBRMEEOL HoLIL, MmIgEog Fo®dmyddbs
5306560 0bLEHMMIGBGHOL  dmddggdol  dmgwo ool Fobdobyg,  Losbas®odagdm  MIMmOOL
0mmbmgol,  LsHgolo  9005MHJBIOL Moozl  sOLYPIWME  EIRMWEGHOL  MOL3MD.  Tggsligds
00035¢0b{obgdL LszMgo@m Molizol 89sMm9d00 BOIL S M BsIMIOEM MOLIOL 4503390 EMbol
9009358 Losbga®modygdm 39M0m©oL dMEml;3ol. Xavygo dookbggl, Gmd 39ML3YdEH03900L dglobgd
LOHMESE 3Mmb03MMEo s Jobowgdo 0bxgM™MTs30s bgwdobsfizmdos JoHsbdgmfimbger sbsbotxqgdol b
dogolbdgzol 20098, o3  8moEsgl Moy BodBHmOgdl,  Bmaoghmo  3¢0gbEol  3mMEHRIEOL
0535b51050gdG0 SB3gdEHJOOL Pom3wWom. Xa9B0 531 gbL Lo3MgEOEHM MOLZOL Labsliosmm Tohgzgbgdaegdl
3900995005300 g0530g s 95359030 F9od3L Tgbodsdolo LadMMABMBM 0bxgM®MTo30 bo3MgLOEH™ MHoLIOL,
393900 0bLEGHMWIZbGHLS 0¥) 3mMEBIwol MbyBY. obowgom 89603360 29.

3060050  Usdrsergbgdols @s 3GHsAsHIG0sereIhio  sgdhoggdol 8gxslbgdrycro  3saagslen®gds. X ymIBo
3®oMgdL JoMH0MsO 15FSEYOYOOL s 3M5ToBHIM0SIMO 53E03900L ForR3alrIMgdOL GILEL bvyen dgoMy
fowofodo ghmbge. 399690wmdol ELEWWGdOL s LabGIOML M3gMsEogdol sfiygdol dgdwgy
bgddn3569emdsd 958Magw0bs 4599535LvMgd0L 0bEO3ZOGHMMId0 A5sbgO bsm3gMogom dowxgEHDY
Q5 209350096 3OMbMBYY yHbMdOm. Fobsbfo®o sBsobom, xamnol oMM BodwysEgdgdol
3b5BMM9d500 OMHOMEGDS SOBYO0MS B3 gd0S LadIBLM VOMYBMEGDIBY. M3GMsE30gd0L dbgdOL
5 LsdsBOMm Bmbszgdgdol Bogengdmdol gsdm, bgurddwgsbgurmdsd sbsBEIMMYdSIO  VOMGdgdOL
5L5@YB© A5HY30GS HMI s9J0Ms3900bs Q509 99x35Lgdgdo.

Moo bablmgdol  Fo®mdmIJdbgero  gHmMYMEgdol  BsBEIMMIBIPO  VOMGOMEGDS  29boLIBEOIGS
24580yg9bgdol @0MGIYGILS S 2994030l IBIbIMXJd0m F9d30MHGIME HJoEE VOMYOMEGdsL FmMob
M©OEILom.

000050 bsdeysergdndols bsbstggdenm 8mdbsbeyigdol 350980. A0H0M©O0 15315 gd9d0L LolsMgdem
dmALsbYOH9d0L 35000L 45BLEBPZMS goblixol Lsgombos s gg3wydbgds AbAs3L 59EH0390™6 s 39300MgdvEw
23900m(30000905L.  99BH039080  2obogmgdo  Lsdmdsgwrm  g3mbmdozmo  La®mygdgwo, JoMHOMIWI®,
2450myg9gbgdolol  dmobdoMgds. mdEs, bbgs 1od@m®mgdo, OMmMMOEss, 0535oms©  3H9dbozmMo b
30096300 800390905 s oHB0ZMMmO 339079, bdoMa 0fj393L og@0390d0 3560300900 g3mbmadogw®o
Lot qdeol 998306 gdsL. bgarddwgsbgarmdsd smbgbowo LabaMyqdwm dmdbsboMgdol 350gd0 Tgoxsls
53303900l 5375d0bgwo  GH9dbozmMo  damBsmgmdol s 03 3gMmomEol  dgbsdsdols, MmIwol
296853@mdsd0  ImbogrmEbgemos, MM 9dBHo3goo  LoMagdgwl  359m0dw)dsggdgb  xazoLbm3oL.
239035¢0LFobgde 0d6s 89800930 30HOMIO Bod@MMYdO: (5) 5JGH03900L dmboerm@bgwo 4dmygbgds; ()
LM ©byro B0BOIMMO (339009, M3 IFMIOEIOME0S Bom3IM(30M GoJBHMEMOLS S JmgEs-dgbsbgol
36OHMM535Bg; o () LadSBOM 30HMBBOL (330Egdd0m gsdmfiggyeo Ggdbogmeo 6 3mBgH oMo
dmdggagds.

doM0msEo  Bs8oErgdgdol  gxslgdmmwo  Lolotygdwm  dmdlobwMgdol  3sgdo  10%-o00 B3
296Lb353090MEaL byddm3s6gemdol dgxslgdoligsb, 339ma®g dobo gogwrgbs 2023 fierol 31 ©g399d9ML
©3LOHMEgdMwo ferolmgzol 0gbgdms 86 smslio wsdo (2022: 487 s00L0 sMo).

10



3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

5 5bse0o 5 29LObXR Mo BEBBMEHIOOLS ©s 0bGHIM3MYBHEJOOL Jomgds
J390m0 93990 sboEro s 25LOEX MO bEobEIMEHIO0 dognsdo dgg0@s 2023 ierol 1 05635Mb:

bl 17 ,,bs@@sb@39302 3069B375980" (359mpgdercmos 2017 ferol 18 Fsolbl @s dsemsdos 2023 ferol 1
036350l s J9dgmd sfyg8rIeTo femorito 396Gom@gdobsorzol).

637098980 Bsbl 17-80 s 33¢m0¢m98980 Robl 4-8o (350mpgdecmos 2020 Ferol 25 0360bb s dsgrsdos
2023 ferol 1 0563500 56 890088 sfygdiemo feroritho 395om@gdolbozob).

35050535¢m0 MmRB30s Fb3939e980b;30b, GmIemgbog 09969896 Rsbl 17-b - ggamoemgdgdo @sblb 17-do
(890mpgdaemos 2021 famol 9 399890 @s dsersdos 2023 femol 1 0563566 56 dgdwpgmd @spggdsIemo
perosto 396G0m©80b0300).

85l 1-0b @geroemgbgbo @s Rsbl-ob  36Gsddogamo  Goomomgds 2. Ubss@Bogbzm  3merodozgbols
3563563998000 Fgbodz6980 (3s9mpgdayemos 2021 farol 12 09989635¢nb ©s dsersdos 2023 fenol 1 056356kl

36 Jgiogmd sPgg8eIcmo ferory®Ho 396G0m@g8obomz0b). dsbL 1 a565bas Msms 3md3sb0gdl dmgmbmgmo
GO0nd 9B GHMb  sOLGdOMO  LLsMmOEbzm  3MmE0G030L  0bnMMTs30s  YIBGM  FOEMOE 30O
960383690 m3560 Lsom®osbgm 3mmo@03900. 330egds 335H30L SGBIBOMO LssM®mOEbaM 30 0E030L
39635MGHgOL.  330Egds 51939 SBMLGIOL O™ LLoMGmOEbam  dMwodols  sMLgdoMos mvy, dobo
29050036900L 456939 BobsbLMMO 96M0Tyqd0L IMIBTsMYOWOL o6 T9)ergds0d 4o0aMmb BobsbLwGO
0baoM0dygool bbgs s®Lgdomo  0bgmEmTo30s.  (33¢00wgdsdo  Im3gdEos  LosMoEbzm  3mEr0E030L
0683mMT5300L LEOWMBEMSFOM FooW0MJd0 MHMIWIOOEG LOZIMIMME 5OLYI0MO0S LEFoHTIML BobsbLIvYH
0boM0dyg0sd0. 0oL 1-0b (33er0Egds Y3y A9BToMGHOgL MM s®LYdOMO Lssmmosbgm  3mEroEo3oL
0bg3m®Bs305 FoMagbowr by 0dbgl. 0mdEs, v sbgmo 0bgm®mBszos Foagbowos, sb 96 mbs
OBOML 5OLYO0MO LOSVMHOEFDBIM 30030l 0bBMMT530s. 53 (330EgdoL FBsMEILOFIMO, BoLL-OL
30533030 30000mgds 2 ,5MI9d00MBdDBY AbxJEMIOL FobbmMEogEgds” sbg3g FgoE39ws MM TmyEs
Jomomgds v OHMaMO Mbs 0dbsl 2s0mygbgdmwo sMIGdoMMBOL (36905 LosMoEbzm dmeodozol
249605639d9d0d0.

85Ul 8-0bs ggemoemg8980: bssmmbogbgm dyosligbgbol 3s63smB98s (g50mpgdaaamos 2021 femol 12 0g89gsemls
@5 dsemsdos 2023 femols 1 0sbgstls 56 8gdcogmd @sfygboyamo farorytho 39Gom@gbolodgzob). dsLls 8-ols
330905 SHMLEJOL 0¥ MMAME B> Robolbgzagmb 3md35609d3s Lssmmorbzm 3meo@ozol 33wowgds
Losm®oEbgm 99935190980 (33¢00gdoLYsb.

9O AOS6Ysgpoosb  fs@3cdm8on  s7h03900056 @5  35¢n@IBLIemg8g8056 3353000984900
850535098290 3503bsbso - 33a0em98980 85Ul 12-8o (850mpgdeyeros 2021 femol 7 dsobls os dsersdos
2023 pemol 1 056356 56 G9dcogmd spggdeaemo femosmo 39momgdobogol).

8sbls 12 ,,8mg 980l gssbsbso* - Gglifimei98980. bsghorsdmGolbie bsgssbsbsoem Gggm®ds — dgmbig
303069650l bsdmggerer figligbo (350mggdegamos 2023 famol 23 dsobl).

6 L0obErggd0 dYWSWGHOHNE sSOMOEIsTO

245003399990 0dbs 29633990 9o LEHBIMEHIO0 s 06EIN3MYES30900, OMTGEMS A50MYygbgdsc
bogo oMy 2024 ol 1 0s6350L 96 990amd sfygdmeo fowm®mo 3gMHomEadolsm3zol, ©s

H0IJm 3505DY 5MY 459MmYgbgds XaMBL 9 IMfYos.

0639bc6bs s ol 993590009 bsfstdmls 56 ghGormberog UsgBosbmdsl dmmol 57503980 gsgozs 56
G956 —3em00m98980 Rsbls 10-do s 8sbls 28-do (gsdeggdeyeros 2014 farol 11 bggdgddgtl s dsgrsdos
parosytro 39kom@gdolbozol, Gademgdog ofiggds Bsbbl-l dog6 356bsbm3GIam0 mstomosb sb dydpgmd).
9L 330 gd930 gbgds GBobl 10-0bs @ BLL 28-0l FMbM3zbgdL Mol Jgmlisdsdmdsll 0b39LEBHMMLS s ol
093539069 Lofo®Bmb 96 gMMd0g Loddosbmdsl Mol  5§@03900L  354o3sLmMab b6 9@ sbslimnsb
053530060900m. 53 (33¢0MgdIOOL doM0MOEO FgEgaos OO FgambogEol b BoMowol SosMYds,
YB3 M3965305 doBBILL gbgds. FBmLMEMds 96 BoMowo BsfowrmdMmog s00sMEgds, MHMEILLE
M3965305 gbgds 59BH039goL, MHMIgEroa dobbabl 96 FoMTmaagbl, mMbsg 99 5d@039dL dz0Mmdogro
LofoMdm genmdEqU.

11



3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

6 LosbEnggd0 dMSEGHOWM SOMOEHZYT0 (253MAgEgds)

6367098980 Rl 16-8o oxsts. bsoxstim gsengdricmgds 3550@35bs @s 3290x50580 (3sdeapgdagemos
2022 femols 22 bgddgddgtil s dsarsdos 2024 fawol 1 0563560 56 8gdogmd @spyggdeaemo fanosikbo
39(0mg80boIz0b).  33WomadIO0  gbgds  394oE30Ls S Y3MORSGOL  M3gHS30IRL,  H™IGdO;
03054 x30gdL g35Ll 15-0l Immbmzbgdl 04030l Lobom s@MmoEbzol dglobgd. (33wr0Ewgdgdo Inombmal,
M0 3599039wdo-0moxstqd  dgdamddo  99oxgolmlb  35¢rgdMmgdgdo, MHmIwgdoz  FoMdmoddbgds
23900390056 @5 0lg, MM 9O 50sMHML  M500g Lobol  FgImbrymds 6 BoGowro, GHMIGEOS
053530069005 dob dogM G9bsePBbgd e 459mygnbadol »Bwgdslimsb. gl Bodbagl obgmo dgdmlivyanmdol
3900935009006 3odobsg 30, Y] sOLYIMOL oW YOGS AOBBMOF0YXIEIL  (33WOIO  FOILYDO,
MIgd0E 56 5MOL M I0Ido 0bgJLls 0¥y 496533900by.

35a@98-9¢m98980L  g(Hdgemzas@osbs @5 Jodobstg arsbogosaos — g3eroegdgbo 8sUL 1-do
(0233005306339¢m50 850mpgd-emos 2020 femol 23 0sbgsGl s d9dgmddo gsbsbengs 2020 ferol 15
0g¢mobl s 2022 ferol 31 mgdmdBydl, bsdmenmm dsensdos 2024 favol 1 0563566 56 ydogmd
@sfgg8oemo  famonBho  39Gocagbobozol). gb  9306g  (33WoEgdgdo  sHMYLEHIRL vy BeMYmE
30bOGBOEOMPYDS 39O MENgdJO0  3MdJZo0sbsE b F0dEOobsMgw, Mo3 WM30EIdIMWos od
MBEWGOJOBY, MMIIdoE LosbasM0dygdm 39MH0MEOL BdMEMBM30L 5MHOL sMLYdEO0. F5WEIOIEGIJIO
3639350005605 099 BsfomBml, Losbs¢r0TRgdM 39M0MEOL drrEMUl, 3558605 0TOL 5OLYdOMO MGBGds T
239005535000 5635(08LHMMds Ly dgomg 12 mgom. bsbgaddmzsbgarm 800009300 506G IMOoMbMZL,
™I gl MREGds 0gmb M30OHMdM. 2022 ol mg@mIdOOL 33w0ergdsd oAby MM bglbol 306MHMdgdO
MMIgdoE dogrsdo 990l 9629MH0da900L Mool d9dymd, o6 dmddggdl Lglbol dodobstgo 6
3039300005650  F9x30Lgd5d0  9ba50M0Tgd0L  MoMO@OLlm3oL.  bgEddm3zsbgemdol  dmrm@obo  0dol
dgLobgd, G-I Loffo®dm Jgdymddo godmoygqbgdl sbgs®OLHMOOOL 45350 JdL o6 sHEIBL 930 gbsls
390 gdJIoL  3eslOB0ZOE0SDY. 35WIONMEgds  JLOBOEOMYdS 0080bsMgE MYy 30MMdS
MM39M05 BosbRsM0Tggdm MoMomolicmzol b 8sbsdpg, 08 Ggdmbggzsdos, 0¥ 53 30HMBBY 56O
290bglbbgdEoLash  JogdMwos  TbmEmE  LosbysMmodagdm  3gMHomol  EILGWWgdOL  J9dY.
Lo3oMolL3oMmME, Lgbbo 3WLOBOEFOMPYDdS PMIGEZ50Bs© ¥y bgbbol JoMHMds 0MHE3g3s> TbMEIME
Lo56g9MH0TR9dM MMmOEOL F90®IY. ©T5GHJO0M, (33L0wgdId0 FmOoE3L Jeslingozsaool Immbmgbgdol
296350905l 08 35¢0LIMZOL, HMICOL YoEoRIMZoLsE 3Md3sb0s Bob Jodo@swdo dglodwm Qocmogdbol
2000 530690b. ,5685M0ALHFMMGDS" 4560LOBOZMIDS, HMPMOF 35Ol IGIHZd B LEbLGYdOM, bbgs
MHgbmOLYdom, OMIgEoEg moEegl  93mbmdogM®  LaMygdgal b Lofo®dml  Logmomst  Fowmdmog
0bLEGHOWIIBFHIOL.  sOLYOIMDBL  godmbszarobo  3mbzgMGH0MIdso  0blEHMIgbEJdOLMZOL,  GMIgdo;
d90dmgds 306396HGH0MGdM0 0gmlb 153NN 3530GSwT0, FoaGsd FbmmE 0d 0bLEGMIgbEHgdolm30L,
Lo@oE3 30b39MEH0MFOOL sHBIZ0L WRWINds JWILOBROEFOMIOME0s FowmdMog 0blEHMWIgbEI© MMAMM;
0o 3obsblIHo 0blGMmMIbEoL 3omzg 999s09bgwo 3m33mbab@o.

8sbl T-ob ,,@eyems@o  bsgsgbol  sb3shodsgbs” s bl T-ob ,,80656bx36%0  0bbBG9bAI8O.

8560563996000 d9b608326980" dgbperdgd980. Jodfmegdemol bsgobsblber dgorsbbdgdgdo (gsdmpgd-yenros 2023
parols 25 dsolb).

Bobb 14, 35005350989¢m0 bsGs®oger bbgsm8gdol sb35(G0dgdo (3o0mpgdricmos 2014 famol 30 056356 o
dsemsdo ool 2016 famob 1 056356 56 8gdogmd sfiggdrycro ferorio 39tkom@gdolbozol).

23905 BgInm 50FgMHoEOobLs, 56 5HOL IMLoEMEbgwo HMA sbowo LEHIBPIMEHIO0 s 0bGHIM3MYEHE0Jd0
3600369 m396 253 gbsl IMobgbL x50l GobsBLYM sbgsM0TYgdDY.

12



3¢9 Lo GOBMGMNLO (XPMBO)

3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

7 65901900 s M39M530900 9353800 FbsMggd0Isb

db69900 0535380070 TbsMggdo dookbyzs BMYPS, MHMEILsE FbBaMYgd0 9J399YOMJd0E LogHmm
3BGHOMEL, b 9o dbotgl dgmdwros dgmeg FboMol gozmb@EHmmeads, 56 8gwdeos 360d36gwmgsbo
3930960L  dmbgbs 96  gOMdWwoz0 JMbGHOMEwo Jgmeg Tbsmgbg Bobsblymo b Lom3gPozom
23905093930 gdgd0oL domgdobol. MomMmgMEo ©s35380M9dwwo dbsMmOl MMMOgMmNMdOL yobbowgolsl
94996500905 993939 YIMH09MHMMBOL JobssGUL s M5 FBMEWMP 0YMHOEOY B3MMTL.

2023 §erol 31 ©9398060Lm30L 5393806070 THbsMgadmsb b5dmgdo 890gao oym:

Lsg®Hom 3mbEHmml Lbgs
0603369mmgs6o ©5J399g0ORMWo  ©35300MHIVYo
89603365 dgfiowg Lofo®dmgdo bty
395bEOWO 33565980 Jmbgdol 889693 mMdOLmZOL 9 - 2,153 -
9000b™369080 d0M0050 LFLEgdIBOL 12 ) ) 22519
39400300056
3mmbm3zBgd0 35653980l 3590030056 12 - - 19
bbgs dmombmgbgdo 12 - 4 -
B0 ©5 o 933035¢g6GYd0 13 - 2,295 -
35798980 JoMHOME©O LsBgswgdgdOl 15 - (119) (279)
dgllgo3z0Lbmz0l
35EIdMRgd0 Jmbgdol 839698 mdolmzol 15 - (15) (7)
0o6M030L LEBLIMMO S PSHOELYIO
. 15 (68) (78) (133)
35@EIdNXY0s ()
Ubgs 35@@gdneydgdo 15 - 4) (18)
2022 Heool 31 ©©9390060Lm30L 5353806090 IbsMgqdmsb 658mgdo 890gao oym:
LsgHom 3mbEOHmEL Lbgs
0609369mmgs6o ©5J390gdsOPMWo  ©353d0MIOo
896008365 dgffowyg Lofo®dmagdo bty
2905bEOWOo 5356930 JmbBgdoL dB9bgdEMBOLMZOL 9 - 2,705 -
90000b™369080 d0M0050 LFLEgdIBOL
12 - - 47
394030056
3mmbm36gd0 35659d0L 35903006 12 - - 19
BULO ©> FIXoL 9330356HId0 13 - 529 -
3508930 F0M0MO LT gdYdOL 15 ) (33) (279)
dgbgozobmzgol
35EdM@9R930 Jbgdol 339698 mdolmzol 15 - (420) (")
doMm30L bb"Ongji)o ©5 MOEbvyo 15 (76) (481) (1,044)
35@EIdNX0s ()
b3 35@@gdn@)dgdo 15 - (1) (15)

2023 farob 31 ©93990960L oM gdwo Herolomgzgol s393806mqdwe TboMggdmsb dgdmbogerol s

batrxolb dmbengdo d99gy0o:

Lsg®om 3mbEHmel bbgs
96083bgemm3zs60 0533990 g0sGgdM@o  93538009d o
896038365 dgfoeg Lsfo®dmgdo dbsty
20mBoggd0 25d065390006 17 - 27 -
3mBLsbyOYdOL EGOEb3oL baGxo 20 - (31) -
356m30L Lm0 ©d MOEb3dO 20 (289) (408) (442)
306H0m5©O B335 9d930L J930m9ds @ Jagwd 20 - (554) -
Gom8mB5y96™md0m0 botixo - (50) -

Lo3MmEgbGM 98mbsgseo by s geol
27 - 25 -

03303°gbGH 0y

Lo3Gm3Eg6EM 98mbisgseo Ladsbzm Bs8mgd by 27 - 25 -
Ubgs 5®sbam3g®ozom 99mbisgseo 26 - - 19,138
Ubgs bstxgdo - Q) )

13



3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblvyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2023
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

7 65800900 5 Mm39M3(30900 3930607 TbsMYJOmM (ZoaMdgEgds)

2022 Goool 31 ©93990960L oM gdwo Harolomgzgol ©s393806Mqdwer TboMggdmsb dgdmbogwol s
bstrxolb dmbengdo 899gy0s:

Lsgomm 3mb@GHememls bbgs
9608369emmgsbo  @sg390gdsMd Mo 05353806900
996038365 dgfoemg Lsfo®dmgdo dboty
28mB53980 39JoM53900w6 17 - 30 -
8mBLabH9dOL EMOEb30L botxo 20 - (20) -
35HM30L LsBsIOO ©S SMOE3NdO 20 (355) (653) (489)
306H0m5©O B335 YdGBOL J939m9ds > Jagewd 20 - (1,024) -
L53OMEIbEGHM gImbogzowo BBy s Bwyeol
27 - 37 -
033035@g6(H0bY
La3Gm3g6EM F98mbagseo Ladsbzm Bs3mgdby 27 - 14 -
L3OMEIOEGHM botrxo ©s393d0M9d0 27 81) ) )
3b5M9980sb domgdma Lglbgd by
Lbgs 5®dbacm39Bozom g8mbsgsero - - 3
Ubgs botixgdo - Q) )

b9emddw3569¢mmB0l sbs bseymgds. H9wwddwnzsbgermdsdo dgol 303356008 oMmgd@m®o, ygbgMowwm®o
3959% 900 @5 5obbLWOO oMgdBHMMo. bgwddwzsbgwmdol sbsDPsMMgds Ggwaqds bguxslindoliash s
36990900bgb:

2023 2022
3MoEbmeo sMogbmwo
LRI, (ol oL H A A b36%0 3oEBErdS
302320193500560 3obsdtx;9e2930.
- bgegsligdo (446) - (410) (123)
- 369dogdo
Legem byenddegsbgemdols s6sBmsMhgds (446) - (410) (123)

(*) - 2017 Hogaob, x3mB0 99300 ool JsOHM30L s BMYso FoMm30L FmAbobwMgdol dgmsbbdgdsdo d3L
»X0 Lo g8 35OHEHbomMgdo“-msb (GCFP), ®mdgwoa Lbgs ©s3530060Hgd0wo dbsMgs. Fowol ds@mzol
9909bbdgds  gbgds  GTDF-ob  0bgqb@ogool ool  dsemzgsl dol  dgowmdowgddo  ©s  0dolb
MBOW639ymasl  Mmd  0bgglEGH0MmdMEo  LofeMdm  Loddosbmdl  LHim®o s Logedmggeml
396mb3gdeMmdol GgLsdsdobo®. BmAso Fs0rm30L dmdLobryMgdol d9msbbdgds GCFP-b va3wgdsl sdergdl
M0 GoOmBoMmnmL, ogmb BsMmmeo, asbsbmMogeml dmbodm®mobao s Hgsdbgzgurmds dsGomgzsdo
d9ma30 X380l 4m3z9eEEo®mo Loddosbmdolbs. ool BoMm3z0l sbsBLsMgds 3ogloMYdME0s ©s
24960LsBE3Mgds bgwdg3mwgdom, bmem bBmaso FsOmmM3ol dmdLsbmMgdobmgzol, sdm3IOLIC0s
36MHm9d@ob 99535193 13000006090 gdsHY HMIgeog dmoEsgl 3Mmgddol Gggsligdwe 0b3glEoEosL.

b3y YBWIdJPO ©O  FoWEIPWMWJOJO0  MHMIWGOO3  XAIBOL  25M6EH09dMbss  ©39380MGdIEO
9009305 0535300010 THBsMYJOOLYB, YGIIdOLMZOL obowgm 89603365 28.

8 3060050 L55dYsemgdgdo

doM0MOEO 153ogds SW0MGOI0S MFOMNVOMYGOMEGOOm, 45TMICPGOINO EIZMMZOWO (339 S
2399953510 gd0L SBsMoEbo, HMEs dmombmggds.

doMOMOO 153w gdgd0s: doffs, 99bmdJd0, B5YIMIOO O SMWFMMZOE MBS, 53EMIMIOIDO, 539X O ©S

3mfigmdomdgdo,  3m3307GHIOIP0 S SOFYIOZ0Emds,  bbgs 5303900  ©s  ©IImIz™gdIo
999690 Mdgd0 HMIEgdoE Lsdmdsgem 4o8mygbgdye bws 0dbgl HMymME doM0MsEO Lodroegds.

14



3¢9d Lo HoBmOPBO (XaMB0)

3BLMeoEoMRdvYmo BobsblvMo s6g5Mm0dygd0l gsbdsMmEgdomo 3960dgbgdo — 31 ©g39ddgho 2023
(0256980 Fea999¢m05 5025 Fs6G0379¢m €GO, 03¢ bbsbs0MS@ 56 SGOL G0090029829¢70)

8 34060050 1553w95¢09d900 (293MdgEgds)

doffo o 83 gdgo dd9bgdEMds 56 0(3300gds. Lbgs oMo 153w gdgdol gMmgMEgdol (3390

205630608 gds

00O gdsBY F30LgdMEo LoboMgdm ImAbsbrMgdol ool ds6dsgermdsdo:

§6Ox8030  JgomEol  259mygbgdom, 300000090 gdol  do3mm3zbgdom  dom  BoMBgb

LsLaMAGdEM ImALsbMMgdOL 35¢0s Hemgddo

d9bmdgdo 5-50
365 9M900 5 SO FMOZ0WMDS 5-15
233™MIMdOgd0 5-8
539X0 5 Ifgmdomdgd0 5-15
3003093JMJO0 ©5 SO FMNMZ0MDS 5-15
bbgo 99dGH0ggdo 5 farsdy
03905850
- gogbsero Jpgbsergdo 10-50
- 30gbsero 3bmzgamgdo 7-30
9mdM5MdJO0 JoM0MSO 1585 gdd0L LodIBLM VOMmYOMEgdsdo G90ga0 Oym:
056500350900 3003093 9Mgd0
©s 93IX0 © ©5 Ubgs  sgdmagdgwo
dofo 9g6mdgd0  seIrHgommds s3@mImdogdo  dmfgmdommdgdo  seintgomeds  sJBoggdo 399650meds ) [
0300000093 ENYds
igg;gf"’" ! 12,653 125,048 26,360 1,336 37,729 1,090 3533 19,173 227,822
@©385¢%)90900 30 - 97 127
29b3egdo (133) - (133)
2022 §jerobs 31
12,653 125,048 26,360 1,233 37,729 1,990 3,533 19,270 227,816
©9398896b
©535¢)90900 - - 40 - - 19,399 131 19,570
29b39d0 - - - - (10) - (19,471) - (19,481)
3905¢0bo
35393MO09dL - (2) (12) 1 - 98 (86)
Bmeob
2023 fjcoob 31 12,653 125,047 26,388 1,234 37,719 1,990 3,559 19,315 227,905
©9399896b
53602300 33700L bothxgdo
2022 fjerobs 1
0636 (3,679) (1,770) (783) (16,509) (1,440)  (380) - (24,561)
530000L boGRgDO (659) (195) (183) (3,320) (385)  (126) (4,868)
29b3e9d0 - - 73 - - - 73
2022 fiemols 31
@3336‘7;3“&‘)’“ (4,338) (1,965) (893) (19,829) (1,825)  (506) - (29,356)
(339920l batrxgdo (89) (152) (135) (271) (102) (108) (857)
2023 Geools 31
mf},‘ﬁ;?b (4,427) (2,117) (1,028) (20,100) (1,927)  (614) - (30,213)
©53MM3000 35BLMOIVOL BsMoEgdo
if;;gf“"" ! (119,727)  (23,871) ; (16,672) (1,315) (2,213) (163,798)
fcrols
3978oLOIdOL - -
DoMo0
2022 fiemols 31
msga"ifgh (119,727)  (23,871) - (16,672) (1,315) (2,213) (163,798)
frols
397BoLOHdOL - -
D50
2023 fobs 31
119,727 23,871 - 16,672 1,315 2,213) (163,798
©0309096b ( ) ( ) ( ) ( ) ( ) ( )
b5dSEosBle
QOOJBEWIOS
2022 ol 1 12,653 1,642 719 553 4,548 550 1,838 16,960 39,463
0563501
2022 fiezols 31 12,653 983 524 340 1,228 165 1712 17,057 34,662
009393096L
2023 fiezols 31 12,653 893 400 206 947 63 1,630 17,102 33,894
03390336

(*) @ordorsz3m989¢00 d8gbgderembs Berogszl bsbdedme Jeabgdols 89bgdermbsb. 8d9698ermdols sliteemgdobsb,

INH03980 850535 0968980 35998 2H0ST0.

15



3¢9d Lo HoBmOPBO (XaMB0)
3BLMeoEoMRdvYmo BobsblvMo s6g5Mm0dygd0l gsbdsMmEgdomo 3960dgbgdo — 31 ©g39ddgho 2023
(0256980 Fea999¢m05 5025 Fs6G0379¢m €GO, 03¢ bbsbs0MS@ 56 SGOL G0090029829¢70)

8 34060050 1553w95¢09d900 (293MdgEgds)

2015 Gemob 2 536ob, 33L ,0¢rgd Lo GODMOE®LOT* Lsbgafogm Jmbgdol gHmgagbrme LosgygbEMLMmL JoonMEmAs
bgwd9301gds B0l MHga0mbol Lemxngw Bs@obgddo dofol bs3zgmgdom Muslyoewm bsMgde™MdOL
69050m35%9 99 ferom. (99603365 28).

dofjo, 896mdg00, sMBMozMgdgwo ddgbgdermds s bbgs dmdMogo od@03900 89B®MME0s bo3MgodE™ bobol
390056b3gd00m Logdo®mzgEwml dsb3Ls s Cement Invest B.V.-l dm6ob (bog®arsbogdo), bbgs 393806090990
dboeg.  3m33560s  omMobbIs  BObBLMOO  goMbEBHOOL  o3gdsl Lbgs  ©o303806Mgdme  Fbsgby o
MB35 YMmGz0m ©BHZ0OHMS Jobo Jmbgds (9gbodzbs 28).

2023 femob 31 09393060l s 2022 Harobl 31 ©9399dM0L damds®gmdom, bgeddmgsbganmdsl o6 godmegzangbos
2599930L9MH5d0L 06EOIoEHMMYOO.

9 3930350 ©sbsbMROLMZoL 35sbEOEo 535615980

2399bOWOo 53560  sPOMOEbgds  MZ0MWOMHGRWWYd0m, TJIFOMPDMWO  FoBILYYMHGIOL  SBsGoEbgdo.
239bOOo 53560 3EWSLOBOEOMPYdS,  MMAMEOE  JMIYE3500560, MMEILs3  IMboEwmEbgwos,  GHMI
2399bOE 5356LM9b 353806 JdE0 bodmbgeo b IMALEBNYMYds Jowgdmeo 0dbgds gBmo fferol 899gy, 6
MHMEILSE  290bowo  5350B0  ©39300MYOME0s  5dB0Z3mb,  BMIgwoi  Lsfyobo 900G GdOLSL
3w3l0g0E0MGdMo 0g69ds, HMYMEE {MdIZ5005b0. 5dE030L GgLsdgbs goobOo v356LgdO Yoowol 58
543030l LodsWsblMm oMmYdMWYdsdo X MBOL Foge 5dBH03Bg 3MmbEHMMEOL dm3m3qd0l 8909y s MraEaLss
9mboErm©bgeros, MHMA 59 99EH03096 3538060900 15dMTsz3wM §30mbMB0 MM LyMYJdJo X3M5do Ggdmgs.
bbgs 2509bowo 5356L9d0 dmaqds 96 DboMowdo BsIMofigMads goobEOEr 5356LMmsb  ©35380M9gdMEO
Lodmberols 56 mdLobwymgdol Jomadobsl. MmEgLsg MLYdMBL Jobodbgds, GMI sd@03gd0, Logmbgwo b
ddLobmEgds, ©039300MJOMEO FobEOE 5356LMsb, o6 0dbgds BowgdMwo, 85806 2oIbEOWO 5356LOL
LodoobLM OMYOEGds Tglsdsdolo BodmMofgMgds s GgLodsdobo gora3slryMgdOL BoMOW 5005MEIds ferol
9mgq0s 96 DoMsrdo.

31 093990960 2023 31 g39ddg6o 2022

390900 53569d0 Jmbgdol 8d9bgdenmdolmazols 4,490 5,168
3900900 5356980 J0MHOMOEO LdrYsegdgdol Tglodgbo 120 10,629
29O 5356L9d0 5M5TGIHOIWMOO 59dE039d0L Tgladgbo 28 28
390500 5356Lgd0 Lbgs 5d@039d0L Tgladgboc, 3MIgergsosbo 44 -
by 3530GOEeIMH0 ©EIBBIGROLMZOL 250sbEoEo 5356gdo 4,682 15,825
390M30939e0: 3mboEMm©bywo LsIMYIEOEHM BoMswol sbsmoiEbgdo (1,687) (1,687)
brgem 3930¢s@r)®o @sbsbadxrolmgol gsesb@ogno 5356gdo, 8obes 2,995 14,138

16



3¢9 Lo GOBMGMNLO (XPMBO)
3BLr0EoMmIdm0 BobBLYMO 685G 0TGdOL b0 Ggbodgbgdo — 31 ©g398dgMo 2023
(09566980 eapgdenemos 5ol JsGoreaen ers®do, 02y bbzsb50(s@ 56 sGob 8003003989¢70)

9 3930350 ©EBBIOROLMZOL 2o0IbEOO 53561900 (35aMIgErgds)

3930350 ©BbIMIROLMZOL 29IbEOE 5356LgdoL LadsEblm oMmYOEgdol FmdMmomds 9900
ogo:

39sbowo 39sbEOWo  BoEsbrowo
5356Lgd0o 5356Lgdo  3356lgd0 Lbgs
390sbowo doGOMSEO  HT5GHIH0sXIIHO 5§Boggdol
33569%0 gmbgdols  LsBrysemgdgdols 33&oggdol Bgbsdgboco
999698 mdobmgols dglisdgbao dglisdgbao bgem
2022 §icoob 1 0063560 5,523 95 28 - 5,646
505390900 1,507 8,623 - - 10,130
30050900 39F9y39¢)s bagmberol 56 LyMzoLol Bogdolsl (1,577) (80) - - (1,657)
2505¢)9Bs Logoalisbsm s9@0ggddo (284) - - - (284)
390BEOWO 53561900 500oMYdOL F9fiyzg@s Igbadsdol (1) (15) ) ) (16)
350©YMYdYONSE HMN0YHYSI30003000
353030 IM0 EBbIMXROLMZOL FoIBEOWO 53560l
9mboEmEbyo Lo3zMgodMm VoMo (1,687) i i - (1.687)
3930300 EBbIMXROLMZOL IO 53560l ) 2009 ) - 2009
b mEbyo LazMgodEM BsGoEwol 3m33g96LoMgds ’ '
2989969890 056bgdOL 333BLoMYdS - (©)] - - (3)
2022 §ewols 31 93980960 3,481 10,629 28 - 14,138
@©585390980 39 7,732 - 167 8,377
30050900 3959395 Lagmbeol 56 LyMzoLol Bogdolsl (500) (18,794) - - (19,671)
25005565 Bogd>slabsm 53039880 (90) (5) - - (158)
390BEOWO 5356L900L 500oMYdOL T9fiy3gEs Igbadsdol (127) 611 ) (123) 362
350©YOMEGOYONSE HMN0gHYSI30003000
359994969890 056bgdOL JMB3HBLOMYdS - (53) - - (53)
2023 femobs 31 939909l 2,803 120 28 44 2,995

10 dsésggdo

05653900  500MOEbgds  MZOMVOMGIMGdLY s BgBHMm  LaMgoeoBszom  WOMmYPOWMEGdsl  JmMHob
MdgoMHgbom. 850900l MZOMMOMIOMEGDds  gobolabrzMads  ,Lsdwswm  Fgfimboo®  dgmmeobl
Lox3d3zgEby. TBs  3MMEYYJ300L s ITIMIZMPOIO  FoMTMGdOL  MZOMNWOMGOMEgds  IMOEO3L
Byomgmmlb s Tobogrgdl, 30603060 dOMINMO BbIMXIOL, bbgs 300306 bRl o
053539009099 Lofo®mdmm Bgbsgd botxgdl (B3gMwgd®ogo Lsfo®dmm FomBomdol bosgwdzgwby),
0050 o6 9mo3ogl Lgbbom LoMAJIWMBILME 353000V EBIbMKRGOL. ByB™m LoMgowobsgom
©0MJdMgds 5MHOL J9BRsLYdIMEO AoBEYoO BOLO B3gMEgdM030 Loddosbmdol dMmgldo, dgd30MgdMwo
QLM gd0oL F9RsLgdYO EIBILIOKXIOOM O FoY0o30L baGrXJoOm.

31 939903960 2023 31 93980960 2022

LOLEMIOML bbgs ToM3900 1,022 782
b&3G9d0L Folsengdols JoMoyo 803 713
1533990 789 677
3939009005 5 B3Ol JoGgqd0 642 634
Lobdgergdo 379 284
SPA- 95603990 294 232
©IBMBMS3900L BT gdgd0 193 174
Ubgs 9653900 407 143
Lrgem 9565900 4,529 3,639

o050l 3000000 Gds HMIGEoi Perob 3o63s3wMdsTo 5©00sMJOMEI0S boMx s FoMdmoyqbl 3,882
505L0 MO 53MbsRJOOL 300GV (2022: 3,498 smslio s®0o), 9gbodgbs 18.

11 Ubbgs Logssbisbam 35engdmegdgdo/dmmbmgbgdo, ffdobos

Lbgs Logsslisbom 3seradwargdgdo 2023 ool 31 ©93990GHobmzol d9agds 3,044 s0slo Eotob
5353900 OMHJIMEGIOL osLobsEOLYL (2022 Ferol 31 ©939ddgML - dmmbmgbgdo: 3,091 smsbo

WS60).
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(09566980 eapgdenemos 5ol JsGoreaen ers®do, 02y bbzsb50(s@ 56 sGob 8003003989¢70)

12 b5gs36mHm s bbgs dmobmgbgdo

1o353MOm s Lbgs Fmmbmzbgdol m30I30MHZ3gm0  500sMJds BEYds MYoOO  VOMIIMGO0D ©
39000ddo  50OGH0DYOMWO  00MJIMEGO0  9BIIGHO0  LESOMEIBEHM  9bs33gm0l  Tgomol
24500yg9bgdom.

31 093990960 2023 31 93933960 2022

9mmbm36900 00O 15399 gd9gd0L 4540306 22,519 47
90000bM36980 F560900L 254030056 19 19
900bm36980 LoLEGHMIOML bEyIMgdoLiysb - 3
Lbgs dmmbmgbgdo 4 4
Ueyew 065662960 55903980 Usgo 3o s bbgs dmorbmgzbyddo 22,542 73
3905bEOWO 5356900 LsM3gMO3oM bty gdolmazol 470 756
554390 MOMZOL FIBEOO 5356LgdO 1 18
3905bEOWO 53561900 FoMoggd0L Tglodgbo 2 -
brgem 15535300 s bgs dmmbmgbgdo 23,015 847

X3RO0 04gbgdl g3sll 9-0b 45856303909 JoEAMIsl, Mgl dmbowmbywo bs3mgodm BsGowwol
99935b9d0L5m30L sOLYGOdMdOL FobdoEBg BmbowrmEbgwo bs3MgEoEHM BsMowob sbsGOEbL 0ygbgdls yzgars
LogoFMmm s bbgs dmmbmgbolimgol.

dboerm©bgeo 1o3MgEOGH™ DoMowol Jgielgdol JoBbYdOLmMZzOL bogsdmm s bbgs Immbmgbgdol
653900 1o3Lgds 30039 mbgdo.

99dM5Mds Q5IBEOWO 5356L9d0L Lodoesblim WoMgdEgdgddo d8gA0s:

2023 2022
LodoEsblim oMgdmegds 1 056350l 756 798
585390900 8,660 3,854
3909bEOWO 5356L9d0L 500sMYdOL T9HY39G° V5393806910 Lodmberol (8,877) (3,864)
96 8BLbME9BOL JodOLSL ' '
3905bEOWO 5356L9d0L 500sMYdOL Tgfyz9@ e FgLsdsTol

(64) -

35000 gdLMSL MOMMOIMHMNYIIZ0MZ0m
39005965 Logoobisbom sg@ozgddo 3) (32)
L5d5@oblie oMYdrEgds 31 ©9390d9ML 472 756

13 gmwo s Mol 933035¢gbdgdo

B0 S FYwolb 933035963 Jd0 ImoEogl Immbmgbsdg Lodsbzm bsdmgdl. BmEo s Fyob
033035963900 s0Lsbgds SIMOEH0DJIMO POMYBMWIBOM, MoEAE: (i) Too BWwMdIE LozmbEHMJBH™
Qoo 65350900l Fobomgds©, ©s U BMoo 65350900 FoMmBmoagbl L,SPPI™-L, s (i) o6
fomImoygbl “FVTPL™-b. dbmeme 356mbdgdemdom dobogdmwmo gmblsogdo, Gmammogss bail-in-ob
dgliobgd 39bmbo go0339Me J394690T0, 6 sbIbL 253¢gbsls Ibmerm doMo s 3Mm396¢0L gosbol
GILAHDY, 0565009 LT, ol 9O 0gbgds gomzsolffobgdmmo LsgmbGHEaod@m 3o0Mmmdgddo, MmaEs 9u
Jobolosmgdgdo 0dbgds B0wgdvmo dobgogs 0dobs mvy 356mbIEgdwmdsdo 33wowgds dmbogds.
39b0momwo 658mgdo 498moMmoEbgds BMol s ROl §33035¢gbGHId0E Frmoo Lablmgdol
9dO>mdOL 5695000930l J0BbIdOLM30L. 99BLmEo 658mgdo GMIMGIOE o33P0 b 458mygbgdyen
0965 350939930l alHGRIMIE 56ZM0TRGOOL MM0LVOD Ly J306Mg PMMIYEHO N30l osdo, dgob
Lbgs 9Mdge3500096 59E0390d0.
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13 B0 ©d Gob 933035wgb¢gdo (353mdgwgds)

31 93998960 2023 31 93988960 2022

900bm36587 Lodsbzm 658mgdo 7,674 5,905
Boo@o gowo 34 112
b 391000 @5 BrIerols 933035ergbBgdo 7,708 6,017

deboerm©bgeo bo3MHgOOGM BoMowol Fgxslgdol doHbgdolbmgol BMwo s ROl 933035¢bEJdO
053100905 30639 ©EMmbJdo. FMLoEMmEBIwo bs3MIPOGM BsMSEo 53 bsdmgdobsmgol 2023 fierol 31
09399060LsmM30L BMErol BHMEoo.

3mmbm3gbsdg Lodsbzm 658mgd0, bMEgLYIME0s JoMmver ds6380 HMIgelsg Fitch Ratings-ol dog®
90603900 533 B Lozhgoodm Mgo@obyo.

14 Lsfgbogdm 3sdodswo

2023 farol 31 ©9399060bmz0oL, xaBoL LsFIbgdMm 3s30Gswo MEMOEs 274,768 s0ol EsML (2022
ool 31 ©9399d9ML: 266,198 s005b0 @s60), HMIWoEBsE IMBI6owo Fmmbmgbs G MdIEOLYsH

89500996L bl (2022 Ferob 31 ©9398d96L: Bryeno).

15 UL53536m s Ubgs 35emgdwemgdgdo

LogoFMM  35¢IBMEIOOL  5005MJdS bgds, MHMELLE 3MBEHMIYI6GHO SEWMEgdL bgewrdn3BrmEgdom
530690 1530l 35EIOVIGOJOL OO M3 I30MZIS® BEJdS BHYSEMHO VOMPIMIIGIOM SQOSMIGDS,
bewem 990m8 50Lobgds  58mMHEGH0BIOMWo VoMY MWId0m, JBIJAHIO0 Bs3OHMEIbGHM b33m0l
99000l 2odmygbgdoo.

31 93993960 2023 31 g39ddgMo 2022

1535 FMHM 35¢EIOMIOIOO 822 1,488
35000900900 doMOMOO LTS gdgdoL gladgbs 641 482
0560300 LEBIMMO S PIMHOEFLMO ZSWPIOGDS 279 1,601
3500 gd9d0 Jmbgdol 399bgdermdolimzols 113 588
bbgs 3509099990 s 3MIOGHMMO0 131 59
beyam 906562950 gs¢rogBeieng8gdo bszsdtie s bbgs 35¢7098-9¢1989800 1,986 4,218
5396L5 B0wgdo EI3MBoGHIdO 251 203
QIMHOELYEO botxgdo 644 557
brgem 115353MHm s BbZs 395¢rEYdIMYdYdO 2,881 4,978

16  3gdo®s399w9em 300005 JoLsdMRIEMgdol 35¢rEIdvYIEgd9d0

bgeggsliols, Lobaml, s6sBEsm®madso  d390egdols s d0gBHgbol, dmbmligdolbs, Lsbgwdfogm
Lo39blom gmbodo 89bs@obgdol, sBM3q30L s MBSO LaMPIOIOL sMOEbZs bMME0Egds 0
fools 2063530 mdabo, HMmEgbog 3ofgme 0dbs 0353800900 dmdbobrmgds XaBol MsbsTIOMIEgdol
3096. X3MBL 56 go5BB0S 09MH0EOYo 56 3MBLEGHOWYIE30ME0o IMZogMds, MM QoBsbMO oML Lodgblom
0b AbigogLio LoGYJOEOL A5EIBEYOO FoMHs 356MbIWVIOEMBO FobloBPIMEIO Lo IBWYM FoEILOL
Ldqdobs.

31 93993960 2023 31 gg39ddgho 2022

3903LsbEgo 3MHx30900 275 582
23905LobEYE0 byExrsligdo 116 118
bvgem 5go®5390w9m 30MHms AolisdMRIMgdol 35e¢EYdwEMgdYd0 391 700
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17 580bs3900 3m3bsMgdegdmsb ysg3mMdgdwao bywdn3H e gdgdowsb

X39980 dndbdoMgdgdl LmogsBMBL bmIMBOL godo®sgzgdsl, 153390l s LoLAYEgdL, AsToxbLOMYdI
3090Ls o SPA 8mdlobvymgdgdl. 58mboggdo 5050©9ds M-l o B3olis3wdgdol godm3mgdoo.

500652900 BMIMYOOL A9J0M93900©0 500MEIYOS FoM339WO 39H0MPOL 496353 MdT0, FoGIMYOIO
053990908 Jobgz0m.  X3MBL  LAHBIOEGHMWo  ©s  B3YEoswMo 496533900900  9g3L  bmIMgdol
39J0653900Lm30L.  139gE0sEMMo  A9Bs3390L  FgmogzoHgds 399403900l s MYHYMZ5309d0L
©935MG5996¢ 0l doge bgds 2oblv3MmmMgdmEo LEMIMYOOLMZOL, JNM3MOOEH0MWO 30gbEJdOLS s
X3993900bmM30L, 56 LEMYIWsTM 5JEHO3MOOL BoMYrgdTo.

00mb53g00 11533900L @S LLlAgEPGdOL 254030 s 50MbIYIOO A5ToKbLOMYGIIWO JerdoEB s SPA-
96 5005M©9ds EMMOL 45633919 3960, IMmTBIsMGdEOL Joge 3MMmEJEHOL 0wgdoLLL Lom3gMsEom
LobBgdsdo sLsbmero gsbigdol Gqlodsdols.

50mboggdo  bbgs  8mdlobw®mgdgdol  29Ha30sb  500sMmEIds  J9M3IZ9MEo  39M0MEOL  Fobdsgwrmdsdo,
dmababym9d0L gofigg30L bsby®mdwogmdol dobgwgom.

93b3sM9d 90096 Qo8MmMIGOMEo bgEdn36Ygdgd0IL 58MbBsagdOL sbsoBO 35@IAMMHOOL dobgrzom:

2023 2022
50mb59900 LslEIOmb BrdMgdosb 20,514 21,643
50mbs9900 1533900 4990306 11,511 11,491
500bsg00 595%5bbMYdIMO JydoEIb/Spa 1,952 2,165
5059900 LobidgErgdol 35403006 2,162 1,950
500boggd0 b3 ©g356M3FgbEHId0B ©s bbgs TgdmLisgsero 375 445
by 59Mmbsgd0 3cdbAsMHYOMOMB 2583mGTGdVYEo bymPg3Hrergdgd0sh 36,514 37,694

50mbsgg00l 5005MmJd0L MHMIdo dggmdom 0gdbs HoMmdmpagbomo xamxzol Fobs 3gMomol gobsblivm®
9b256H08390500. bgeddmgsbgemdsd dg3mdol 39bgds dsL 8-l obgzom 2s9bse0Bs, 3MM9gIEHMmYdS

9GHOML3gdBHMme© gobbmM309w@s s FgLosMolio Msbbgdoi sdol dobggzgom ©s3MMYIE0Ms, Ly
00mb53900 3mIbAsMGOGO6 Yoxzm®MmTGdwo bgedg3mmgdgdoELb, MiE3wgwos:

2023 2022
©OMOL goM33909w dmdgbEdo 20,889 22,088
396339990 3960m©OobL 3o6dsg3ermdsdo 15,625 15,606
by 59mbsggd0 3cdbsMgdgdmb 25030m@IgdvIEmo bymPg3tregdgd0sh 36,514 37,694
18  53mbsygdol mz0mMoMmgdymads
89608365 2023 2022
©05J065390v9 306 ALHFGRJMGIOL BabX OO 23 8,022 7,825
15533900L 5 LELEYEYOOL 5MbsEIBOL MZOMVOMIdMWGdS 5,237 4,999
3009650 botrxgdo 4,812 4,769
399mygbgdv9o LobiBvydml doMsqol M30mMOMYOYIdS 10 3,882 3,498
BM630Bs, o396%0s s bbgs bozmTolomgdo s IMOEH3JdO 1,329 1,098
d06005©0 b gdIdOL (339000L batxgdo 8, 22 870 4,868
56585G IS0 5gdE03900L 5dMEH0DEO0L botrxo 22 21 22
39400 39MHRIB0BOL M30mM0MYdYEgds 15 19
Q©305ERB05BO J0MOMEO LB IdIOOL GBI gdOL Bodmfges 65 16
Ubgs botixgdo 2,129 1,685
Lryem 530653980 330000069009gds 26,382 28,799
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19  9590@3900L ©5 OLGHMOdME00L bstxgdo

99600360 2023 2022
53065390 306MHM FobddMx Jmgdol bobxgdo 23 560 473
050393 0ba0L badxgdo 54 79
39MLMbsol BHM9Bobyol batxgdo 45 42
Lbgos botrxgdo 74 78
brem 29940¢03900L o olBMOdr300L baGxgdo 733 672
20  50306oLEMmIE0vYEo bstxgdo

99600360 2023 2022
d06005©0 bdYsgdgdoL MYBMbEO s dmzEs 2,767 3,844
©5J065390v9cm 3060 QLHFGRJMGIOL bt OO 23 2,583 2,418
3o6MH030L LEBPIMOHO S IMOEb3dO 1,139 1,497
05630L LB s b3MIOLOMYOOL sMOEbgs 454 480
Ub3s 5005LsboYd0 QoMES Fmgdols 24 450 291
3009650 botxgdo 418 415
39J603960 FBsHFIMHOL botrxgdo 391 456
®gobob dobsengdo 289 143
©5D03930L batHxgdo 284 256
36mxqboro 8mdbsbm®mgdgdoo 25 211 254
090509md0ob s 3od)396900L batrxgdo 113 -
303960353000 bobxgdo 98 93
MbOBRODOMYOOL botrxgdo 59 141
9dLobMgdol EsMOEL3oL botxo 44 29
9030bgd0l batxgdo 43 17
53¢™IMdOgd0L Imgzas ©s bofzs30 24 1
0563930bg0 s M93esd0emgds 4 1
Lbgs batxgoo 27 47
Ly 5003060LEMIGE0IOo bstxgdo 9,398 10,383
21 batxgdol Bsdams Bobss®lols dobgogzom

89608365 2023 2022
©5J065390v9 3060 AoLHFOIR I MGIOL batR OO 23 11,165 10,716
1533900L s LELIAYEGBOL 5FMBYIOOL MZOMWVOMIIMEGDS 18 5,237 4,999
300965 MEo botrxgdo 5,230 5,184
399mygbgdvgeo LobiEvydMmlb JoMsqol M30MMOMIdYWIds 10 3,882 3,498
d0MH0MHEO LTS YdYOOL MHYBMBEBHO s dmzs 2,767 3,844
BMo630Bos, o396%0s s bbgs bogmTolomgdo s sMOEH3gd0 1,329 1,098
3560300 LEBPSMEBO S sM0Eb3dO 1,139 1,497
d0Mm0m5©0 b3 gd]doL (339000L batxgdo 8,22 870 4,868
Lbgs 20000LoboId0 A5G IMPJdOLS 24 450 291
©5HB03930L botxgdo 284 256
3Gmxqbowo dmdbsbmmgdgd0 211 254
056393 0bg0L, M9305806Hgd0L s 3MMBME00L batxgdo 58 80
56585GJM05ME0 5dE03900L 5IMEBH0DIE00L botxgdo 22 24 25
Lbgs batxgoo 3,867 3,244
Ly 580653900l 030m00MgdM@YdS, 354o3gd0l s 36,513 39,854

©obHE0d00L bsdxgdo ©s 508oboliGBsgoreo botxgdo
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22 (33990 5 53mGEH0BsgooL batxgdo

996003605 2023 2022
Igbmemos 53mbsggdol mzommomgdmemgdsdo:
d060m5©0 bFYsEgdIdOL (339000L batrxgdo 8 857 4,868
565353 JM05WMEOO 5dE03900L 5IMMEHO0DIFO0L bobxgdo 21 22
878 4,890
99Lv9em05 SdobobiGMogorym batxgddo:
505353050 5dE03900L 5IMMEHODIFOOL bobxgdo 3 3
3 3
Lvgem 3390000 5 53O EH0300L baGxgdo 881 4,893
23 ©5Jo65390mem oMM golisdmxgmmgdol batxgdo
2023 2022
9bv9e05 58mbsagd0l 1300006HYIMEYdSdo:
by gsbgdo s LoMymgdo 5,371 4,963
X963 Md0L s LogmEbarol sBM393s 82 82
©0M9JHMMIOOLMZ0L s FgMPBYMEo MsbsddBMIgdoLIM30L
362 616
FOVGIIJWO BYWdQO 30Jd0gdo
Lobgardfonm Lodgblbom gmbodo dgbs@sbgdo 121 97
259m919496909eo 93909 gdol botxgdo 347 371
©5§0M539099 3060 b3s goliadMx garmgdo 1,739 1,696
8,022 7,825
Tglmeros 35403980l s OLBMHdME00L botrxgddo:
by g3sbgdo s LoMymgdo 414 318
X963O®IMd0L s LogmEbeol sBM3g3s 10 9
Lobgardfomm Lodgblbom gmbwdo dgbs@sbgdo 10 7
399m919496909eo 9390w gdol botrxgdo 38 31
©0M9JBHMOIOOLMZOL s FgMBgMEo MsbsFIGMIWIdOLIMZ0L 5 43
JOWIGIIJWO BYWdQO 30Jd0gdo
©5J065390w9a 30O bbgs golisdMxgmmgdo 86 65
560 473
Tglimeos 5@80boli¢GHsgoe btk gddo:
bgagsbgdo s LoMymgdo 1,658 1,519
X96IODIMdOL ©s LogmEbEol sbwzg3s 41 40
Lobgardfonm Ladgblbom gmbodo dgbs@sbgdo 40 31
©0M9JEHMOHIOOLMZOL s FgMPBYMEo MsbsddBMIWgdoLIMZ0L
121 163
JOWIGIIIWO BYW>QO 30)d0gdo
399m919496909eo 939099 gdol botrxgdo 188 163
©5§0M539099 3060 b3s goliedMx gamgdo 535 502
2,583 2,418
vy 306539099 30605 gobadGOxRgEmgdol boGxgdo 11,165 10,716
24 bgs 200slsbsgdo 4sMs dcmagdols
2023 2022
Jglmeros 5edoboliGMagorye bstxrgddo:
Jmb9d0b goolisbool batxo 216 244
ool goolisbools batyo 46 46
Ubgs g90sbsbool batrxo 188 1
Ly Ubgs 39sbsbagdo 3sts dmygdolss 450 291
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25  36Hmgygboreo dmdlsbmmgogdo

2023 2022
Tgbmeros 50doboliGMagome bty gddo:
5M©OG0 ©s Bb3s 53538060930 o®fjdwmbgdgero dmdLabmmgdgdo 127 95
099H0EOMO 300BLYESE0S 85 159
Lvgeo 3G:mR950¢9e0 JmdlobyyMgdgdo 212 254
26 bgs Datrogrgdo, §dobs

2023 2022
9060 (8m905)/DoM90 J0OHO0MOO 153w)5¢ngd9d0L 2obiger0sb 84 (11)
Lo3OLe (Botrergd0)/dgdmbrEmdgdo BwEsE 5JH0390Ls

(145) 137

30 @YBIdYdBY, fjdobeos

DM YYEHMMOO 35BH00 35FHMB0WB, 879300900 Gdmbryemdgdoom 4 (51)
Ubgs 565Lsm39Mo300 BaMswgdo, ffdobos 3) (277)
Jmb9d0b Logosbsbom 5d@Gogol 899:300980L VoMo - (2,442)
Lrgem bbgs Bataegdo, §0obws (68) (2,644)
27  gobsblemo 9dmlisgsemo s bstxgdo

2023 2022
10656LvHo 8gdmlisgso:
Lo3MHM396G™ Tgalsgsmo gmanbHg s ol 93303500963 gdbY 474 181
L3OMEIBEHM FdMmbegso Ladsbzm Bsdmgdy 25 14
90605 Lo3MGOLM Fgambyermds MEbme goe@sdo Lgbbgdby - 167
b 630656Lw9H0 F90mbisgago 499 362
106s6LHo batxgdo:
Lo3MHM39BEGHM botrxo 5M5530656L1M0 0BLEOEMEIO0B JoMgd v bglibgdby - (81)
Ly 30bsblmeo bstxgdo - (81)
10656LHo 8gdmlisgseo, fdobgs 499 281

28  5mmzsolfiobgdgumo dmgamgbgdo s 306GMdOMO ZseEIdMEgdIdOo

Usbsds@®oremer 3s@sfgagd0erg8gbo. 390w gdcm030 Logddosbmdsdo xands OHMEIEGmM dglisderms Joommls
Lbgoolbgs LoMBgwo. Logzwmo® dgx3sbgds®y s MmamMmE dos oLy gsdg 3Omzggbower OR300y

94O EbMdOm, bgeddmzsbgemds godMmdl MM LsMRgEgdOL 2odm SOLYIBOMO BIMIEIO SO OGO 5T
30bLME0EoMgdME 30bsblM sbysMm0TAgdsdo b5B39bgd sBs®oEbgdbyg dg@o msbboom.

bsgoslsbsm  2s6mb0gbemmBs. Lodosem3germl  Logsolisbom  bob@gds 89sMgdom  sbswos s
baLSMEIds BA0MO (3300 gdgd00 356MbIEYdMBST0, MBOEGOIWMMHO MITghEJOTo s LalsdsMmoem
2905093930 gdgddo, MmIwgdog bdod Fgdmbggzedo 50339300  hsdMYsw0dgdMEo 56 sMOU,
§065500gaMm0M0305 s LbZoaLLZA356 0BEHIM3MYBH305L 9930000qdsM9ds Lbgoabbgs Lagoalisbom
mO96mad0L 80gH. 250sLobOEIdO BodIb0Tg LsTMIZMMBM MMPSbML FoghH 25o0bgEgds s dmdgds,
O0Igmsg 94300 LorMogqdol, xsM0dgdol s 3MMm3gbEJdOL  ©o3oLMmGIOL  MBgdSTMBOEDS.
530L35 M0 oo 99399 FoBBOEIZHL Logsalisbom MmMABMgdol doge dmdg3bm bsdo ferol
0o6doBy, 0MIEe 39M339ME 39M99Mgd9dTd0 BoLIsWMMO ferol Asbbowgs Fgodergds dmbgl MBG®
bsby®derogo 3gMomeol dsbdobyg. 93 goMgdmgdgdds Tgloderms Fo@dmazol Logoalsbom Molzgdo
LodoMM39w Mo Mog sOLYI0MO® MROHM Ib0dZzbgemzs605 30MY B3 Lbls J399sbsdo.
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28 239Mm35¢molfobgdgmo dmgzmgbgdo ©s 306:Md0MO 35¢EIdMEgdId0o (35aMdgergds)

bs3090092 bsbob bsghoem gsern@gderemgdgbo. 2019 fierol 8 bmgddg®l, 33l ,Logdo®mggerml Gwmhobdol
39630006900 BMbEIs, 3L ,0wgd Lo GOBMOMLOI* s 3L 358 F9339000T*  A55x30MIYL
Lo3MgoGEM HoBoL bogMomm bgudg3dmegds bl ,LoJs®mggamlb ds63ms6“ 100,000 smslo 530 meEstol
MmEYbmdom.  bgwdyzmmergdol  dobgzom, 03 Lofe®dml  IBGoEL  LszMgoGm  306OHMdgdOL

391bOHMEgdEMmdOL 9000b393580, HMTIWOE 0930930039 s® F930©s byedg3mrmgdsdo, MOMMYMEIO

LofoMdm LMEWOEIMMWOP 35¢JOE0s BIMIOEFM bBsBOL byEdn3HMd0m A3dMIZzgdmw BadolidogH
Lo3MgoGHM 3MMmEvdEDHY. 2021 Ferol 05635M-0sMEH0L gobdogermdsdo 3L ,LodoMmzggmml GwHoHdol
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390BgMwo 30bsblMmo 0bxm®dsiz0s, 3m98030gbEId0 s Lom3gMsiom dmbsggdgdo:

feonéo
2023 2022 (3300903, %
10656LmG0 damdsthgmdol s635608xgdol 3g@Bgmmo dmbszgdgdo. 3gGomamols demenem:
b 59d@03900, dsor ol 72,254 62,529 15.6%
d0(005@0 bsdr1s¢n98980 33,894 34,662 -2.2%
b bogwmsto 3930300 65,938 56,851 16%
b 35QYdEgdgd0 6,316 5,678 11.2%
00900b 56 Bstsemols s bbgs btrmero 3gdmlssgemols sbastodagdol dg@Bgmemo dmbs3gdgdo:
390mbogsmo 36,514 37,694 (3.1%)
Log®oem mggds 10,132 8,895 13.9%
EBITDA®W 899 411 118.7%
©3BLEHIdMo EBITDAR 899 411 118.7%
Bom39M530M (DM 0)/dmygds 18 (4,482) -100%
ferols Bmygds/(Botseno) 517 (4,201) -112%
Ly Genol bEKEo 3magds/(Bs®aero) 517 (4,201) -112%
B0 B5350g80l 6356033980l Bg@Bgrmo dmbsggdgdo::
LoM3gMo30Mm Ldgdoobmdsdo Jowgdmwo {jdobs o 1,766 6,268 -71.8%
Lo0639UEH0EOM LadB0sbMdTo Fodmygbgdryero fidobws gmwo (8,643) (10,879) -20.6%
Log0b6bem Lsgd0s6md0Esb dorgdmaro (fdobos Bmwo 8,570 8,453 1.4%
CapEx® (8,480) (10,928) -22.4%
FCF® (6,714) (4,660) 44.1%
80bsBlMo 3m98oE0g6GIo0L s LymagMsgom JsBzgBgdmgdol gMBgremo dmbssgdgdo:
beyam 54303900, Lodwgoenm 67,392 60,299 11.8%
Lrgen 1539900060 3930G5e0, Lsdsenm 61,395 54,807 12%
ROAA® 0.8% (7.0%)
ROAE® 0.8% (7.7%)
0000560 dggdol JoGgs 27.7% 23.6%
EBITDA 35635 2.5% 1.1%
Bom39Mo30m dmggdol dotgs 0.0% (11.9%)
Gerol Bmagdol s@gs 1.4% (11.1%)
CapEx-ob foo 89dmbagwgddo, % -23.2%  (29.0%)
FCF-ob §owo 850mbsgamgddo, % -18.4%  (12.4%)
Ly baMgoeoBozom Mmmebgdol Momegbmds 220 220
Lrgen LaOYOIOBIE30M MmMabgdOL MoMmEgbmds Ferol/3gHomol 3s6dsgermdsdo 80,300 80,300
b9 ©539390I0 MmMsbgdOL Mom@Ibmds Farol/3gMom@ol §s63s3amdsdo 48,119 47,353 1.6%
OR® §awol/3960m@ob ¢5685300md580 59.9% 59% 1.6%
ADR® §awol/3960m@ol 35685300md580 426 457 -10.2%
ReVvPAR® Gawol/3960m@ob g568s3c0mds80 255 270 -5.4%
TRevPAR®) Genol/3g®omeols 3o6853emds80 455 469 -3%
EBITDA Ls635¢0bs300 mmabbg fianol/3gHomols 3968s53¢0mdsdo 11 5 126.7%
FTES™Y, dsor dmols:
396000l dmemls 474 436 8.7%
39600l bodgsem 453 444 2%
39603d36.:
1 EBITDA - 9099905/ (Vo5¢0) 3HMEgBEHOL, 8mAgdOL 35dLbIOL, 3390l s SFMMEHOBE00L bR J3®Y.
2 Adjusted EBITDA - EBITDA-U 95003009900 5659,568906985000/96mx 96500 899mbagengdo s baGxgdo
3 CapEx - 393030 vIM0 ©BIBIGXRIVO (BMWOEO Fold3d0)
4 FCF - 0530L9IR5W0 RO B53509d0
5 ROAA - 913993905 LadvgeEm 5dB039dbY
6 ROAE - 93993905 L8 boIMMIO 35303y
7 OR - ©®306m30L 39830309630
8 ADR - m0bob LM LsMYoEwobsom Bslio
9 RevPAR - 58065900 LMo oBoEom MMIbIdOWIL
10 TRevPAR - by 500653900 LMY 0Bo30M MMobYdOIE
11 FTEs - 53060539000 dmIw)dsgzgmo MoMEgbmds
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0ym 999¢9p0:
fomco  dmgrosbo s9mboggdols %

2023 2022 (33wowgds, % 2023 2022
500659900 LobBAO Ml mmobgdols goJoMs39d0sb 20,514 21,643 -5.2% 56.2% 57.4%
500659900 1533900 35940306 11,511 11,491 0.2% 31.5% 30.5%
59mBoggd0 LELAYEOL A9Y030H 2,162 1,950 10.9% 5.9% 5.2%
59mBoggd0 godoxsbLsMIdYo s L3s 396GHM0H 1,952 2,165 -9.8% 5.3% 5.7%
59mbBoggd0 b3 ©Y3sMF>dxbEHYIO0L 375 445 -15.7% 1% 1.2%
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o 9H00IHD8S 396bbsErmSb. XyMIBA0 LGNS Mom©abmdss 434 — 476 (2022: 394 — 499).
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29930 9d0Ls s Mbs-B393900L 396OOEHJOL JoMomdL.

*  NHD0YIHOMBS  AadprgBergborsh s  0mdbds(98¢m98msb.  xymRL 930 3OMmEgbowEwo
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godboGgdmmos ©s asbobabrgmyds bywidgztrmgdom, brwm bmgswo dsBomgol dmdbsby®gdobomgol,
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2023 fomob 31 qoganddgl 2,803 120 28 44 2,995

10 3653900

85633980  SLOMOEbgds  MZOMWOMHPWdsLs s Bgdhm  LsMgsmobsgom  @oMmgdemgdsl  Bmeol
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sbGMEgdob Tgusbgdummo sbsbsmxgdom ©s g39gow30L bstxrgdoom.

31 ga9ddgMo 2023 31 g3gddgho 2022

Lisligedemb bgs 8stoggdo 1,022 782
LEB@gdOL Babsemydols ToGogo 803 713
1333700 789 677
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Ogee @s Ladowemem J0mdgmo 3mddsbos oym Frankston International S.A. Panama” JSC s
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5 do®oms@o 3obsblnGo ©s sGsgobsblmmo Bxkgbgdegdo

9OByno gobsbbr®o 0bgm®Bsgos, 3m980E0gEAIBO ©s Lsm3gGmsgom ImbBsgdgdo:

feonto
2023 2022 ggeoengds, %
30656bGo drpmBatgmboll sB3s6o8agd0l B9tBRgrmo Bmbaggdgdo, daGommal Brme:
brger sddoggdo, dsor BméGols 72,254 62,529 15.6%
Bothomsqo bsdsengBdo 33,804 34,662 -2.2%
Lrgee LagmmeMo 3edodemo 65,938 56,851 16%
Lo gacmgondmengdgbo 6,316 5,678 11.2%
801980 56 BaGaemob b Ubgs bememo Bgmbsgmols $63560839800L By@Rymma dmbsggdgdo:
Bg0mlsgsmo 36,514 37,694 (3.1%)
Lsgonm Beggds 10,132 8,895 13.9%
EBITDA" 899 411 118.7%
@sBlEgdomae EBITDAY 899 411 118.7%
Lae3g@agom (BoMamo)/Bmagbs 18 (4,482) -100%
Pemob mpnds/(atseno) 517 (4,201) -112%
Lo Gamobs Litirgeno Bmpada/(Badoemo) 517 (4,201) -112%
gaeseo 6535009800 56256082300b BnGRgmemo 8mbongigdo::
Lom3g@aaom Lag8osbmdado 8owgdamo §8obos Brimo 1,766 6,268 -71.8%
LsoBgglgogom Lisddnsbmdsdo gs8mygbydmero Fobos grmo (8,643) (10,879) -20.6%
BoggoBsblsm lisgdosbmdocost domgdwmo §aobws awmmo 8,570 8,453 1.4%
CapEx® (8,480) (10,928) -22.4%
FCF® (6,714)  (4,660) 44.1%
$0BsBlnGo Jognoaogbihgbol s Lsm3n®sgon 8sBggbgdmadols 8gHBgmemo Bmbazqdgdo:
bimem sdBoggdo, LaBumsmmm 67,392 60,299 11.8%
bemem 13300500 3930t 5mo, LaBrysmm 61,395 54,807 12%
ROAA® 0.8% (7.0%)
ROAE® 08%  (7.7%)
Gomosbo Brpgdol dafgs 27.7% 23.6%
EBITDA 8065 2.5% 1.1%
Lom3gisaom dmggbols sfigs 0.0% (11.9%)
ferol Bmggdols datgs 1.4%  (11.1%)
CapEx-ob oo 858mlisgengdBo, % -23.2%  (29.0%)
FCF-ob §ogo 893clisgengddo, % -18.4%  (12.4%)
biyem Ustgoenobsgom mmshgdol Msmqbmbs 220 220
byem Lageerobagom mosbgdol Mamnbmds frol3gmonmols geb8sgmmdsdo 80,300 80,300
Lo 303900000 mosbgbols Gamegbabs ferolf3g@omcol 4sb8sgemmdsto 48,119 47,353 1.6%
OR? Banolif3gmomeools asB8sammdsdo 59.9% 59% 1.6%
ADR® fanoly3gmongals 3568agemmbsdo 426 457 -10.2%
RevPAR® famolidgmomcools gb8sgmmmbsdo 255 270 5.4%
TRevPAR!? Genalif3g@omenls 3s68sgambsdo 455 469 -3%
EBITDA bamgocrobogom mmabby fenol/3g@omeols gs68sgmmmdsdo 11 5 126.7%
FTES", 8500 8eaols
396H0omgnl drgeel 474 436 8.7%
3960000l Lsdeagnem 453 444 2%
0d9600965:
1 EBITDA - Beaggoal(Bothoero) Shemagbitol, mggdol gasbisbagol, Gagmol s sdnedabsgool batygdedcoy.
2 Adjusted EBITDA - EBITDA-L gs8c3amadegemo s653:68gm@ngdsolgmonygtisao Bodmbagmado o batxgdo
3 CapEx - 3e30%myfo @ababadxgdo (gumso aslisgswo)
4 FCF - m530bYBsro B Bogowgdo
5 ROAA - 03029ds LsBmsmm sdEoggdby
6 ROAE - 13093000 Lsdnaeom Lsgmms® Judodsemy
7 OR - @343060m300 3MgBoEegbdo
8 ADR - emabobs bsBasenm Lamgemobagom gsbio
9 RevPAR - s8mboygdo Ladgsmobapom mmsbgdosk
10 TRevPAR - g s8mBoggdo listigsmasgom mosbgdagosh
11 FTEs - aJoMsggdoom BmdnBaggms Gamgginds
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fomGo  Bmeosbo s8mBaggdols Y

2023 2022 ggmomgbs, % 2023 2022
58mBsggdo Lsligmdmml mmsbgdols asdomsggdosh 20,514 21,643 -5.2% 56.2% 57.4%
28mBoggdo Lagegdol 2syogowsh 11,511 11,491 0.2% 31.5% 30.5%
28mBaggbo Lsbdgmol gogoznmsh 2,162 1,950 10.9% 5.9% 5.2%
58mBoggdo padoxsblisggdaero s b3y 3963 G0wsE 1,952 2,165 -9.8% 5.3% 57%
380BspgB0 Lbgs 3sesdnbgdocst 375 445 15.7% 1% 1.2%
Uyem 33mBspgto dmobdsGgdemgdmsb penm®Bgdmemo 36,514 37,694 319
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MmsbgBosh, Mmdgmog 2022 Foammsb dgostigdoo dgdomos 5.2%-0m ©s Bgewpobs 20,514 sosbo
@50, B3 560l dmerosbo s8mbsggdol 56.2%. (2022 Fyeb: 21,643 sorslio @sto, Bmeosbo s9mboagdols
57.4%). s9mbsgndo 1339006 gsobotis 0.2%-000 ©s Bgopobs 11,511 smsbo @sto, Gog s6ob
dowosbo  s8mbsggdol 31.5% (2022 fgwl: 11,491 sosbo @sMo, Bomeosbos s8mbsggdol 30.5%).
58mbasggdo bsbdgmosb gsobsts 10.9%-00m ©s Jgsa0bs 2,162 smsbo wsto, Msg Mol Bmeosbo
59mboggdol 5.9% (2022 Ggarb: 1,950 sonsbo @osMo, Bmosbo s0mbsggbol 5.2%). s8mbspgdo
398ox9Bbs©Ydgo/lids (3906¢©0sE dgdzotos 9.8%-0m @ Bgsaobs 1,952 somslio @sko, Gsg stols
58mBsg900l 5.3% (2022 fowb: 2,165 smsbo wmsmo, 8meosbo 58mbsgqdol 5.7%).
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*  2H0YHNMBs Usgse@sbsbsm m@gsbmgdomsh. xamanol gobsbbvido sp®oirbgol bob®nds 35Mas sGob
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6 ©IAo@YHo 0bgmEdsgos bsgmmamo sjeogdols 3gdgbob Bgbsbgd
2023 s 2022 §amgddo 3md3sbosl bsgmmsto sdgogdo s6 Bgemdgbos.

A 7T



dengd bo BoBbmmHmbo xamso
d:m039mmdomo sbgsmodagds — 31 ©g398dgmo 2023
(02366980 GeaggBieycons sonsls cnstiBio, gegenpogbiaBols os @3lisfGgBegemons Gorragbmdals 3oticos)

7

35bl-0b Igbsdsdols dmdbagdwemo frmom® 3mBlmwoomgdmM@ BobsBlwG 5625608398530
sbabmo Mabbgdol sdadgdomo sblibs

2500%By  XaBob §3dgzsbo dmbogos @s Lsgdosbmdol Jsdgo  3mBlmmogomgbrymo a0bsblnéo
9993700 gdb3ommdgdrmos Msdogbody 360dgbgemgsbo gsddmmon:

eadbs989e0005 deadlbsbeygds s F0symRoemgds — Bmzmbomgds dmBbdstgdgmms dmdlisbemmgbsby
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BsFomegdl bH e ©s 0BogoEmsnm® ygm@songdol Bodagzsl mBEomgl g@segd®gs 30, Lim®go
Qb 3o8ems6Rggl LsliGydeml bbgs oba@BgBoligeb. gb ©ssd®hzogs Marriott International-ob dog6k
5005Mx0s8 s  Tgbsdodolo doboFgReds xowemd, FmdbAsePImms  JBsYmBOEYBILmE
©3539009800, Lscsg 2018 fagwol  spostigdmeo  odbs GempmGe  #1, Marriott's  gggansty
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LsbiGdeemgdol Jugemgddo de@smdol voEgbo 3Gad@ozmmo 23mEEomads 930m3sts ©s sB0sd0.
®obo8dmmimgdol  gobaMdmdomo  @s  ymggwEEon®o  BMgbobygdo, sbggy  MGogBbdhomnds
9mdbdomgdgeros  dmBLsbyydgdol  bomolbbyg, FoMmBmsoygbl Bstomgol 3Gad@ogol  Lsyogbgdl,
®edgog baBl Mbgsdl mbsddmmdgemms doMoms@ 3G0oBEo3gdl dmdbdsmgdgmms Bog Bspse
To30Lgdsl;

8G9bol boderoghg @s G9303hsp0s — babddtmb m3gmomgdoEsh 1 Fomby Bagergd 3gGomeodo,
bofamdml dgbgxdnbBHds, dmsbgMbs dMgbeol mdsmwmgl saowsl dmbogomBomgds LsdsGmggmmdo
¥LgdIo  Labindmmgdol doBbgl Lgadgbddo. w@ugobsmgol, dMboo wosgmE SLmEoMogds
POONwo  Lobddnhem  bobbglol  MBsemgl  bsGolbmsb.  LsbEmdGmdo, ygggms  LEoBsel
39bbsgmmdgdrimo  Udndtse  swodzedgh @ 8smo  Bmmbmgbgdol  s3dsymeommgds  bogds
060g0EIs@YMsE. dMbwo sbmgohggds ¢damgl bsGolbmsb, dGmngbombswobdmsb, Bsdpgom
bH8smmBmyzemgmdsbmeb s  @immomsg  Bob{iMoggdslond  svgofigsto  BmsdgRomgdol
Tboddbgemaco.

K2R, gmzgeficrom®s@ Mbeol gGmsbhobols dmbsgmgdgel Marriott International-l. Lsbmsm®o
00l 330 @5 ©ITMI0EIBLIEos Mmmsbgdol gsdoMmggdowsb Bowgdum Bgdmbsgargd®y. 2023
fiaol 356853emdsdo, bstixol Lsbom swostgdmmo ogm 1,329 sosbo womo. (2022 Ggeob: 1,098
3o5bo @sMmo).

X2980, LabYAGMb M3gMagogdol BgbgxBgbEobomgol Fmowm® dgbgxdgbiol bsbmsm®l wbool B3l
UsbEWAG@gBOL Botrongol 3md3sbosl’, Gmdgwog B8mdgmo 3mB3s60s B3L ,badsGmggmaml BwMoBIols
396g0m5gd0l  gmbeol”  Bgowmdowro  3mB3s60ss.  berddngsbarmdols  LsbwsrgBol  mogBmds
©38m30@9d7Ie0d LbGBGmmL Lsmdgdsgom 3gwnagd®by. 2023 Famb bymaddugsbymmdols bsbasm@ads

© 895065 257 smsbio esmo. (2022 Gagnls: 653 sasbio ms®o).

b588969d¢e, oyGoEorEo JMBLTIEEIE0ol s Bobsbln@olsamogbgol dndlsbr@gdobmgol xamno
Bs6rngob LbaBrsr®l yboob dob dnemdye bsfsGaml, sGmgol Libesmmo agsmgdsos ©s 2023
faeb Bgocopobs 440 sosbo wsto. (2022 Famls: 247 sosbo @a®o).

2017 Fogeob, 2098395 Fowol stogol s d96gx836¢ BmBlsbmgdoli bywdnzGvmgdado 3ssam@ds
bags@oggeoml  msbs0bzgbGomgdol nmbomsb, ®mdgmog Fsmdmsagbl ghmmdmog 3mbEGmmel
©57390@gdsmgdre bafsmdmb. 39bgxdghd dmdlsbrymgdol bsbesm®s 2023 Gganlb goop0bs 442
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