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To the Owners and Management of GMT Hotels LLC

In our opinion, the financial statements present fairly, in all material respects, the financial position of
GMT Hotels LLC (the "Company”) as at 31 December 2023, and the Company’s financial performance
and cash flows for the year then ended in accordance with international Financial Reporting Standards
and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited

The Company's financial staterments comprise:

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

» the statement of profit or loss and other comprehensive income for the year then ended;
s the statement of changes in equity for the year then ended,;

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

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

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

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

independence

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

Other information

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

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

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

misstaf[ement in the Management Report, we are required to report that fact. We have nothing to
report in this regard.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

/ ) m_)g\(‘ J--H_:. + e.':\__ --.)._O (] = G“-"“]/& t c/{\m

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

Lasha Janlélidze (Reg.#S?;S‘R&S-'mSG%DQU

28 October 2024
Thilist, Georgia




GMT Hotels LLC
Statement of Financial Position

In thousands of USD Note 31 December 2023 31 December 2022
ASSETS

Property and equipment 12 41,394 43,929
Investment property 13 9,335 8,634
Net investment in sub-lease 110 110
Prepayments for non-current assets 12 21 18
Non-current assets 50,860 53,691
Inventories 20 517 422
Loans issued 14 - 1,462
Trade and other receivables 15 1,342 1,279
Net investrment in sub-lease 35 35
Cash and cash equivalents 16 1,463 1,910
Current assets 3,357 5,108
TOTAL ASSETS 54,217 58,799
Equity

Charter capital 8,686 8,686
Additional paid-in capital 60,655 60,655
Currency translation reserves (7.132) (7,236)
Accumulated deficit (108,641) (97,355)
TOTAL EQUITY 17 {46,432} (35,250)
Liabilities

Loans and borrowings 18 97,353 53,514
Lease liability 72 71
Non-current liabilities 97,425 53,685
Loans and borrowings 18 1,050 38.271
Trade and other payables 19 1.806 1,851
Prepayments received 342 316
Lease [iability 26 26
Current liabilities 3,224 40,464
TOTAL LIABILITIES 100,649 94,049
TOTAL EQUITY AND LIABILITIES 54,217 58,799

Approved for issue and signed on behalf of Management on 28 October 2024
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The accompanying notes o pages 5 to id?}_g} an ir'ge-_gral part of these financial statements.
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GMT Hotels LLC

Statement of Profit or Loss and Other Comprehensive Income

in thousands of USD Note 2023 2022
Revenue 7 17,022 14,712
Other income 290 72
Property operating expenses 8 (14,815} (13,012)
Gross profit 2,497 1,772
Administrative and other expenses 9 (4,368) {3,008)
Operating loss (1,871) {1,236)
Finance income 11 582 12,110
Finance costs 11 (9,997} (7,080)
(l-oss)/profit before income tax (11,286) 3,794
income tax - -
(LOSS)YPROFIT FOR THE YEAR {11,286) 3,794
Other comprehensive income/(loss) - -
Translation of financial information to presentation currency

that will not be reclassified to profit or loss 104 (4,725)
Other comprehensive income/{loss) 104 (4,725)
TOTAL COMPREHENSIVE LOSS FOR THE YEAR {11,182) (931)

The accompanying nates on pages 5 to 31 are an integral part of these financial statements.




GMT Hotels LLC
Statement of Changes in Equity

Charter Additional Accumulated Currency Total
capital paid-in deficit translation equity
in thousands of USD capital reserve
Balance at 1 January 2022 8,686 60,655 {101,149) (2,511) (34,319)
Profit for the year - 3,794 - 3,794
Foreign currency translation differences - - - (4,725) (4,725)
Total comprehensive income/(loss) for
the year . - 3,794 {4,725) {831)
Balance at 31 December 2022 8,686 60,655 {97,355} (7,236) {35,250)
Lass for the year - (11,286) - (11,286)
Foreign currency translation differences - - 104 104
Total comprehensive income/(loss) for
the year - (11,2886) 104 (11,182)
Balance at 31 December 2023 8,686 60,655 {108,641) {7,132) (46,432)
The accompanying notes on pages 5 to 31 are an integral part of these financial statements.
3




GMT Hotels LLC

Statement of Cash Flows
_In thousands of USD ___Note 2023 2022
Cash flows from operating activities
{Loss)/profit before income tax {11,286) 3,794
Adjustments for:
Depreciation and amortisation 3,760 3,628
Loss from disposal of investment property 13 - 618
Non-cash income from tax relief 8 - (403)
Impairment loss on financial assets, net 14,15 1,653 452
Finance income 11 (582) (12,110)
Finance costs 11 9,997 7,080
Operating cash flows before working capital changes 3,542 3,069
Changes in:
Inventories (95} (164)
Trade and other receivables (60} (522}
Trade and other payables {45} 781
Prepayments received 26 23
Cash flows from operations before income taxes and
interest paid 3,368 3177
Interest paid 18 (4,828} (4,841}
Net cash used in operating activities {1,460) {1,664)
Cash flows from investing activities
Interest received from issued loan 36 55
Principal received from issued loans - 2
Acquisition of property and equipment and investment
property (536) {1,855)
Proceeds from disposals investment property 13 - 2,000
Net cash (used in) /from investing activities (500) 202
Cash flows from financing activities
Proceeds from loans and borrowings 1,512 -
Repayment of borrowings 18 - (2,000)
Payment of lease liabilities - principal - 21)
Net cash from/(used in) financing activities 1,512 {2,021)
Net decrease in cash and cash equivalents {448) {3,483)
Cash and cash equivalents at 1 January 16 1,910 5418
Effect of exchange rate changes on cash and cash
equivalents 1 (25)
Cash and cash equivalents at 31 December 16 1,463 1,910

The accompanying notes on pages 5 to 31 are an integral part of these financial statement.




GMT Hotels LLC
Notes to the Financial Statemenis — .‘11 Dec_ember 2023

1. The Company and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing for the
year ended 31 December 2023 for GMT Hotels LLC (the “Company”).

The Company was incorporated on 18 September 1996 and is domiciled in Georgia. On 27 May 2004, the
Company changed its name and legal form to GMT Hotels LLC. The Company is a limited liability company
and was set up in accordance with Georgian regulations and is registered by Mtatsminda-Krtsanisi court
with identification number: 203842333.

As at 31 December 2023 and 31 December 2022, 20% of the Company is owned by GMT Real Estate LLC
(an entities under common control of the Company) and 80% of the interest is owned by Hotel Tbilisi Holding
Company (“HTHC”, “the Parent”). The ultimate parent company is Albecq Trust Company, incorporated in
Guernsey, Channel Islands.

No publicly available financial statements are produced by the Company's parent or ultimate parent.

The majority of the Company’s funding is from, and credit exposures are to HTHC. Related party
transactions are disclosed in Note 23.

Principal activity. The Company’s principal activity is the ownership of hotels and business centres. The
Company is also involved in management of hospitality operations and provides ancillary services fo
business centres.

The Company owns Thilisi Marriott Hotel, Thilisi Courtyard by Marriott Hotel, Moxy Tbilisi Hotel (jointly the
“Hotels™ and GMT Plaza, “A” class business centre. The Company also owns business centre in the
building of Moxy Tbilisi Hotel. Moxy Thilisi Hotel and the business centre were opened in March 2018 and
are located on Saarbrucken square, Thilisi, whereas the other hotels are located in the city centre of Thilisi.
Marriott Hotels International B.V. provides services to the Company for the management of the Hotels
based on the hotel management agreements (jointly the "Hotel Management Agreements”) signed between
Marriott Hotels International B.V. and the Company.

Registered address and place of business. The Company's registered address is 4 Freedom Square,
Thilisi 0105, Georgia. The Company's principal place of business is Tbilisi, Georgia.

Presentation currency. These financial statements are presented in United States Dollar ("USD"), unless
otherwise stated.

2. Operating Environment of the Company

The Company’s principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes. Georgia has relatively stable political situation and
liberal market economy with low taxes and reguiations.

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,

The. financial statements reflect management’s assessment of the impact of the Georgian business
env:ropment on the operations and the financial position of the Company. The future business environment
may differ from management’s assessment.

COVID-19. Qn _12 March 2020, the World Health Organization officially declared the Covid-12 pandemic.
!" order, to Iln_ut .the impact of the pandemic, the Georgian government took appropriate measures and
Imposed restrictions such as quarantine, curfew, international flight restrictions and other business

restrictions. These measures have had a negative impact on the economy and local businesses, including
the Company's operations.




GMT Hotels LLC
Notes to the Financial Statements — 31 December 2023

2. Operating Environment of the Company {Continued)

Some of the above measures were subsequently relaxed. In 2022 and 2023 the Georgian economy
demonstrated positive dynamics in recovery from the pandemic. This trend was also supported by the
global economic recovery and higher prices.

In 2023 with the cancelation of all Covid-19 restrictions, overall country economy stabilized and Horeca
industry started to return to its stabile business environment which caused increase of the Company’s
revenue. However, as of 31 December 2023, there remains a risk that the authorities may impose additional
restrictions as a response to possible new variants of the virus. Management believes it is taking all the
necessary measures to support the sustainability and development of the Company’s business.

War between Russia and Ukraine. The Company has no direct exposure to Ukraine, Russia and Belarus.
As the war is still waging, it is impossible to reliably assess full impact this may have on the Company as
there is uncertainty over the magnitude of the impact on the economy in general. Management is closely
monitoring the economic situation in the current environment.

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently, what effect, if any, they could have on the future financial position of the company.
Management believes it is taking all the necessary measures to support the sustainability and development
of the company’s business.

3. Material Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and with the requirement of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention. The principal accounting policies applied in
the preparation of these financial statements are set out below.

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
Company's accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in Note 4.

Foreign currency transiation. Functional currency of the Company is the currency of the primary
economic environment in which the Company operates. The Company's functional currency is the national
currency of Georgia, Georgian Lari (“Lari”, “GEL"). The financial statements are presented in US Dollars
(*USD"), which is the Company’s presentation currency, since management believes that this currency is
more meaningful for the users of the financial statements.

Transactions and balances. Assets and liabilities for each statement of financial position presented are
translated at the closing rate at the date of that statement of financial position. Charter capital and additional
paid-in capital are presented at their historical cost in USD. Income and expenses for each statement of
comprehensive income presented are translated into USD using an annualised weighted average
exchange rate for each reporting period. The resulting exchange difference is recorded in the foreign

currency translation reserve. The resulting exchange differences are recorded in other comprehensive
income.

For translation purposes the following exchange rates were used:

= As at 31 December 2023 the rate of exchange for USD 1 was GEL 2.6894 (31 December 2022: USD 1 =
GEL 2.7020).

* The average exchange rate for 2023 for USD 1 was GEL 2.6279 (2022: USD 1 = GEL 2.9156).

At presgnt, Georgian Lari is not a freely convertible currency outside of Georgia, and, accordingly, any
conversion of GEL to USD should not be construed as a representation that the GEL amounts have been,

could be, or will be in the future, convertible into USD at the exchange rate disclosed, or at any other
exchange rate.

All financial information presented in USD has been rounded to the nearest thousand.




GMT Hotels LLC
Notes to the Financial Statements — 31 December 2023

3. Material Accounting Policies (Continued)

Property and equipment. Property and equipment are stated at cost, less accumulated depreciation and
provision for impairment, where required. Historical cost includes expenditure that is directly attributable to
the acquisition of the items. Subsequent costs are included in the asset’s carrying amount or recognised
as a separate asset, as appropriate, only when it is probable that future economic benefits associated with
the item will flow to the Company and the cost of the itern can be measured reliably. Costs of minor repairs
and day-to-day maintenance are expensed when incurred. Cost of replacing major parts or components of
property and equipment items are capitalised and the replaced part is retired. At the end of each reporting
year management assesses whether there is any indication of impairment of property and equipment. If
any such indication exists, management estimates the recoverable amount, which is determined as the
higher of an asset's fair value less costs of disposal and its value in use. The carrying amount is reduced
to the recoverable amount and the impairment loss is recognised in profit or loss for the year. An impairment
loss recognised for an asset in prior years is reversed where appropriate if there has been a change in the
estimates used to determine the asset’s value in use or fair value less costs of disposal. Gains and losses
on disposals are determined by comparing the proceeds with the carrying amount and are recognised in
profit or loss for the year. Depreciation is calculated using the straight-line method to allocate their cost or
devalued amounts to their residual values over their estimated useful lives, as follows:

Useful lives in years

Buildings 40 years;
Furniture and equipment 5-10 years;
Other equipment 5-10 years;

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

Investment property. Investment property is property held by the Company to earn rental income or for
capital appreciation, or both and which is not occupied by the Company. Investment property of the
Company includes lands and buildings.

Investment property is initially recognised at cost, including transaction costs and subsequently are stated
at cost, less accumulated depreciation and provision for impairment, where required. Depreciation on
buildings is calculated using the straight-line method to allocate their cost to their residual values over their
estimated useful lives of 10 to 40 years. Land is not depreciated. If any indication exists that investment
properties may be impaired, the Company estimates the recoverable amount as the higher of value in use
and fair value less costs of disposal. The carrying amount of an investment property is written down to its
recoverable amount through a charge to profit or loss for the year. An impairment loss recognised in prior
years is reversed if there has been a subsequent change in the estimates used to determine the asset's
recoverable amount.

Subsequent expenditure is capitalised only when it is probable that future economic benefits associated
with the item will flow to the Company, and the cost can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. If an investment property becomes owner-occupied, it is
reclassified to property and equipment.

Earned rental income is recorded in profit or loss for the year within Revenue.

Right of use assets. During 2021, the Company subleased a restaurant space at Abashidze street, which
It leased in 2021 with a lease term of six years. The Company has classified the sub-lease as finance lease,
because the sub-lease is for the entire remaining term of the head lease.

Assels arising from a lease are initially measured on a present value basis. Right-of-use assets are
measured at cost comprising the following:

the amount of the initial measurement of lease liability,

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

£0sis to restore the asset to the conditions required by lease agreements.



GMT Hotels LLC
Notes to the Financial Statements — 31 December 2023

3. Material Accounting Policies (Continued)

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

In 2021 the Company recognized a right-of-use asset and respective lease liability arising from the head
lease since contract is long-term and non-cancellable. Lease term was determined to be equal to
contractual term of six years. At the commencement of sub-lease, the Company derecognized right-of-use
asset related to the head lease and recognized net investment in sub-lease. When measuring lease
liabilities and net investment in sublease for leases, the Company discounts lease payments using its
incremental borrowing rate at the date of lease recognition. The rate applied is 6.03%.

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

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases of the Company, the Company’s incremental borrowing
rate is used, being the rate that the Company would have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in a simitar economic environment with similar terms,
collateral and conditions.

To determine the incremental borrowing rate, the Company uses publicly available market interest rates,
prevailing on the Georgian market. Lease payments are allocated between principal and finance costs.
The finance costs are charged to profit or loss over the lease period so as to produce a constant periodic
rate of interest on the remaining balance of the liability for each period.

To optimise lease costs during the contract period, the Company sometimes provides residual value
guarantees in relation to equipment leases. The Company initially estimates and recognises amounts
expected to be payable under residual value guarantees as part of the lease liability. Typically, the expected
residual value at lease commencement is equal to or higher than the guaranteed amount, and so the
Company does not expect to pay anything under the guarantees. At the end of each reporting pericd, the
expected residual values are reviewed, and adjusted if appropriate, to reflect actual residual values
achieved on comparable assets and expectations about future prices.

Impairment of non-financial assets. Non-financial assets are subject to impairment tests whenever
events or changes in circumstances indicate that their carrying amount may not be recoverable. Where the
carrying value of an asset exceeds its recoverable amount (i.e. the higher of value in use and fair value
less costs to sell), the asset is written down accordingly.

Where it is not possible to estimate the recoverable amount of an individual asset, the impairment test is
carried out on the asset's cash-generating unit {i.e. the lowest group of assets in which the asset belongs
for which there are separately identifiable cash flows). Impairment charges are included in the general and
administrative expenses line item in the statement of comprehensive income, except to the extent they
reverse gains previously recognised in other comprehensive income.

Financial instruments - key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in _which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Fair val_ue of financial instruments traded in an active market is measured as the product of the quoted price
for the individual agset or liability and the number of instruments held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the guantity held and placing orders to
sell the position in a single transaction might affect the quoted price.




GMT Hotels LLC
Notes to the Financial Statements — 31 December 2023

3. Material Accounting Policies (Continued)

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at gquoted prices (unadjusted} in active markets for identical assets or liabilities, (i) level two measurements
are valuations technigues 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 solely observable market data (that is, the measurement requires significant unobservable
inputs).

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument.”An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction costs include fees and commissions paid to agents (including employees
acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and securities
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.

Amortised cost ("AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL"). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
{(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the gross carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate. For assets that are purchased or originated
credit impaired (“POCI") at initial recognition, the effective interest rate is adjusted for credit risk, i.e. it is
calculated based on the expected cash flows on initial recognition instead of contractual payments.

Financial assets impairment — credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising from
loan commitments and financial guarantee contracts, for contract assets. The Company measures ECL
and recognises Net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
gvaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

'l_'he_ Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
Ilfetlr_ne expected loss allowance for all trade receivables. To measure the expected credit losses, trade
recelvable_,\s are grouped based on shared credit risk characteristics (receivables could be grouped by
geographical region, product type, customer rating, collateral or trade credit insurance).

The expected I(_ass rates are based on the payment profiles of sales over a period of last 360 month and
th“f corresponding historical credit losses experienced within this period. The historical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability
of t'he _custom_ers to settle the receivables. The Company analysis the macro factors of the countries in
ghmh it sglls |t§ goods -and services. Based on the historical behaviour of the Company’s debtors, the
~ompany identified foreign exchange rate to be the most relevant factor having impact on recoverability of
receivables, and accordingly adjusted the historical loss rates based on expected changes in this factor.




GMT Hotels LLC
Notes to the Financial Statements — 31 December 2023

3. Material Accounting Policies (Continued)

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
panks, and other short-term highly liquid investments with original maturities of three months or less.

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

Trade and other receivables and issued Joans. Trade receivables and issued loans are recognised
initially at the transaction price. They are subsequently measured at amortised cost using the effective
interest method, less provision for impairment. A provision for impairment of trade receivables and issued
loans are established when there is objective evidence that the Company will not be able to collect all
amounts due according to the original terms.

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 amortised cost using
the effective interest method.

Borrowings. Borrowings are recognised initially at fair value, net of transaction costs incurred, and are
subsequently carried at AC using the effective interest method.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit eamed since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend. 15 % income tax is payable on gross up value (i.e.
net dividends shail be grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the moment
of the dividend payment to individuals or to non-resident legal entities. Dividends paid to resident legal
entities from the profits earned since 1 January 2017 are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to

be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

!ncome tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. In addition to the distribution of dividends, the tax is still payable on expenses or other payments
incurred not related to economic activities, free defivery of assets or services and representation costs that
exceed the maximum amount determined by the Tax Code of Georgia. All advances paid to entities
registered in jurisdictions having preferential tax regime and other certain transactions with such entities as
well as loans granted to individuals or non-residents are immediately taxable. Such taxes along with other
taxgs, net of tax credits claimed on assets or services received in exchange for the advances paid to entities
r*Eg'ls.tered in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-
residents, are recorded under Taxes other than on income within operating expenses.

Uncertain tax positions. The Company's uncertain tax positions are reassessed by management at the
end of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities, The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
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GMT Hotels LLC
Notes to the Financial Stateme_nts — 31 December 2023

3. Material Accounting Policies (Continued}

management's best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property, Plant and Equipment items
are deferred for 5 to 10 years for entities having more than 20% VAT exempted turnover.

Other taxes. On 7 December 2015, the Ministry of Finance of Georgia issued an order #407 according to
which taxpayers’ obligations under all taxes, including the corporate income tax, and all taxpayers’ tax
payments would be accounted for on a consolidated tax account. As a result, all tax liabilities and tax assets
were presented on the net basis as of 1 January 2016. The resulting balances of tax assets and liabilities
are reported as Prepayments and other receivables or Trade and other payables in the statement of financial
position.

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 comprises raw material, direct
labour, other direct costs and related production overheads (based on the normal operating capacity). Net
realisable value is the estimated selling price in the ordinary course of business, less the estimated cost of
completion and selling expenses.

Prepayments. 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 Company has obtained control of the asset and it is probable that future economic benefits associated
with the asset will flow to the Company. Other prepayments are written off to profit or loss when the 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 value of the prepayment is written down accordingly and
a corresponding impairment loss is recognised in profit or loss for the year.

Charter and paid-in capital. The amount of Company's stated charter capital is determined by the
Company's shareholders. The changes in the Company’s stated capital shall be made only based on the
decision of the Company’s shareholder. Excess/ {shortage) of the stated charter capital to the value of the
actual contribution is recorded as paid-in/ {unpaid) capital, respectively. Also, all other cash or in-kind capital
contributions, made by the Company’s shareholders that were dedicated to increase the Company’s capital
but were not reflected in the Company’s Charter as at balance sheet date, are recognised as paid-in capital.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance
are accrued in the year in which the associated services are rendered by the employees of the Company.

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as he
related service is provided. A liability is recognised for the amount expected to be paid under short-term
cash bonus or profit-sharing plans if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the obligation can be estimated reliably.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Pr_ovisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money

and thg risks specific to the obligation. The increase in the provision due to the passage of time is
recognised as an interest expense.

Levies e_lnd charges, such as taxes other than income tax or regulatory fees based on information related
10 a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise tc_: Pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

11
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Notes to the Financial Statements — 31 December 2023

3. Material Accounting Policies (Continued}

Where the Company expects a provision to be reimbursed, for example under an insurance contract, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain.

Revenue recoghition. Revenue is income arising in the course of the Company’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects fo be entitied in exchange for transferring control over promised goods or
services to a customer, excluding the amounts collected on behalf of third parties. Revenue is recognised
net of discounts, returns and value added taxes.

Revenue is recoghised when the Company delivers the promised goods or services to a customer. When
the Company fulfils the obligation, the Company recognises as revenue the amount of the transaction price

Room revente. Revenue is recognised over time as the services are provided. The stage of completion for
determining the amount of revenue to recognise is assessed based on completed guest nights in the hotel.
Revenues are recognized in contractual consideration which is fixed. Credit terms are considered maximum
30 working days for long term customers, while others pay during the check-out immediately.

Food and beverage revenue. Revenue is recognised at a point in time, when the goods have been accepted
by customers. The Gompany recognizes revenue when it transfers control at a point in time for the sale of
services. Revenues are recognized in contractual consideration which is fixed. Generally, payments for
food and beverage are received upon the delivery of the goods/services. Credit terms are considered for
up to 5 working days and maximum 30 working days only for the corporate customers, who book conference
rooms for banquets.

Other service revenue. Revenue is recognised over time as the services are provided. The stage of
completion for determining the amount of revenue to recognised is assessed based on the services
completed, however services are provided in an insignificantly short period of time. Revenues are
recognized in contractual consideration, which is fixed. Credit terms are considered for maximum 30
working days for the corporate customers.

Revenue from rent. Rental income from investment property is recognized in the income statement on a
straight-fine basis over the term of the lease. Lease incentives granted are recognized as an integral part
of the total rental income, over the term of the lease. Credit terms are considered for maximum 30 working
days.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance
are accrued in the year in which the associated services are rendered by the employees of the Company.

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

4. Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
!udgements 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.
Mana_gement 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 these 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, In 2023 the Company reported net loss of USD 11,514 thousand. Based on the foregoing
as~"’Umpt!0ns, the management is of the view that there are no material uncertainties over the going concern
assumption and the Company will have sufficient funds to meet its liabilities as they fall due for the period
of at least 12 months from the date of approval of the financial statements. Consequently, these financial
statements have been prepared on a going concern basis.

12
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Notes to the Financial Statements — 31 December 2023

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

As of 31 December 2023, the liabilities include the borrowings from U.S. International Development Finance
(“DFC’, former OPIC) in the amount of USD 37,154 thousand. In 2023 the Company agreed the loan
restructuring with DFC, according to which the principal payments due in 2023 and 2024 years were
rescheduled to commence in 2025 year. Also, the maturity of the loan is prolonged to 2036 (see Notes 18).

The management has prepared cash flow forecasts for a period of 12 months from the date of approval of
these financial statements, which indicate that, the Company will have sufficient funds, to meet its liabilities
as they fali due for that period. The forecasts assume that operations of the Hotels are expected to grow.

Arrangement with Hotels’ manager. Management applied judgement in determining whether the
arrangement with the Hotels’ manager (Marrioft Hotels International B.V.) represents a management
service provided by Hotels' manager in its capacity as an agent of the Company, rather than a lease. The
management is of the view that operating and business risks of the hotet operations ultimately rest with the
Company, as the returns earned by the Company are significantly affected by the performance of the hotels.
This is also supported by the fact that the Hotels’ manager does not have the right to obtain substantially
all the economic benefits from the use of the Hotels' land and buildings.

impairment of non-financial assets and accounting for provisions. At each balance sheet date, the
Company assesses whether there is any indication that the recoverable amount of the Company’s non-
financial assets has declined below the carrying value. The management has considered all relevant
internal and external factors and concluded that there is no indicator of impairment and as a result, no
impairment test was performed in regard with the Company’s non-financial assets.

initial recognition of related party transactions. in the normal course of business, the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgment 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 judgment is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Related party
transactions are disclosed in Note 23.

Useful lives of property, plant and equipment. The estimation of the useful life of an item of investment
property is a matter of management judgement based upon experience with similar assets. In determining
the useful life of an asset, management considers the expected usage, estimated technical obsolescence,
physical wear and tear and the physical environment in which the asset is operated. Changes in any of
these conditions or estimates may result in adjustments for future depreciation rates.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation

for the year ended 31 December 2023 would be to increase it by USD 28 thousand or decrease it by USD
32 thousand.

Eair value of investment properties. The fair value of the investment property has been estimated using
dlsc_ounted cash flow techniques based on the expected cash flows arising from the operations of the
Business Centers. The fair value estimates are categorised into Levei 3 of the fair value hierarchy, because
of significant unobservable inputs used in the valuation methods. 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. Cash flows from buildings are projected
based on the rental price per square meter per rent agreements of the Company, and a 5-year business
plan. A discount rate of 12% is applied in determining the present value of future cash flows during the
projected period. Fair value of lands was determined based on announced asking prices of similar vacant
land plot properties in the similar iocation. The significant unobservable inputs related to the differences in

rnheE;J zlt'nigr;gcteristics of the lands, such as size, location, access to the property and discount achieved through
ion.
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Notes to the Financial Statements — 31 December 2023

5. Adoption of New or Revised Standards and Interpretation

The following amended standards became effective from 1 January 2023, but did not have a material impact
on the Company.

6.

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). 1AS 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.

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 shouid 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).

New Accounting Pronouncements

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

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024).

Classification of liabilities as current or non-current — Amendments to-1AS 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).

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

lFRS 1.4, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 20186).

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

The Company generates revenue from the Hotels operations and rent.

in thousands of USD 2023 2022
Hospitality operations

Rooms 11,213 9,661
Food and beverage 3,523 2,892
Other hotel services 675 649
Business centres operations

Service fees 95 a7
Total revenue from contracts with customers 15,506 13,299
Rental income from business centres and other office spaces 1,516 1413
Total revenue 17,022 14,712

8. Property Operating Expenses

In thousands of USD 2023 2022
Payroll and hotel operating fees 5291 4,515
Depreciation and amortisation 3,760 3.628
Ancillary expenses 3,224 2,748
Utilities and communication expenses 1,394 1,126
Taxes other than on income, net of property tax relief* 517 449
Property insurance 88 71
Other expenses 541 477
Total property operating expenses 14,815 13,012

“In June 2022 the Parliament of Georgia enacled an exemption for 2021 property tax for businesses engaged in hospitality sector. In
2022 the Company reversed property tax liability with amount of USD 403 thousand, which is included in “Taxes other than on income,
net of property tax relief’.

9. Administrative and Other Expenses

in thousands of USD 2023 2022
Impairment of issued loan 1,701 333
Wages and salaries 1,682 1,519
Uirities and communication 229 380
Consulting fee* 197 201
Rent expense 65 33
Insurance 62 50
Representation expenses 42 31
Charity and sponsorship fee 30 128
Travel expenses 59 60
Cither 291 273
Total administrative and other expenses 4,368 3,008

umwmlgpm el USD 41 thousand (2022 USD 41 thousand) - fees incurred for audit and other services provided by
i B2 defined |n the Low of Geosgia on Atcounting, Reparing and Audding.
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Notes to the Financial Statements — 31 December 2023

10. Personnel Expenses

in thousands of USD 2023 2022
Wages and salaries-hospitality operations 3,468 2814
Wages and salaries-business centre and head office 1,692 1,519
Total personal expenses 5,160 4,333
11. Finance Income and Costs
in thousands of USD 2023 2022
interest income using effective interest method on:
— Bank depaosits 36 55
— Loans issued and net investment in sublease 113 123
Foreign exchange gain, net 433 11,932
Totai finance income 582 12,110
In thousands of USD 2023 2022
Interest expense using effective interest method on financial
liabilities at amortised cost {9,997} (7,080)
Total finance costs (9,997) (7,080)
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Notes to the Financial Statements — 31 December 2023

12. Property and Equipment

Land Buildings Constructi Furniture Other Total
on and equipment

in thousands of USD in progress equipment
Cost
Balance at 1 January 2022 2,257 56,812 - 7,985 5,829 72,883
Additions - - 714 848 785 2,347
Disposals - : - - {47) (47)
Transfers - 714 (714) - - -
Effect of translation to
presentation currency 329 8,344 - 1,232 908 10,813
Balance at 31 December 2022 2,586 65,870 - 10,065 7,475 85,996
Additions 157 99 277 533
Transfers - 157 (157) - -
Effect of transiation 1o
presentation currency 12 305 51 29 397
Balance at 31 December 2022 2,598 66,332 - 10,215 7,781 86,926
Depreciation
Balance at 1 January 2022 - (22,925} - (6,103) (4,605) (33,633)
Depreciation for the year - {1,478) - (1,057} (766} {3,301}
Effect of translation to
presentation currency - (3,460) - (974) (699) {5,133)
Balance at 31 December 2022 - (27,863) - (8,134) {6,070) (42,067)
DCepreciation for the year - (1,524) - {992) (833) (3,349)
Effect of translation to
presaptation cumency - (96) - (12) (8) (1186)
Balance at 31 December 2023 - (29,483} - (9,138) {6,911)  (45,532)
Carrying amounts
AL 1 January 2022 2,257 33,887 - 1,882 1,224 39,250
At 31 December 2022 2,586 38,007 - 1,931 1,405 43,929
At 31 December 2023 2,598 36,849 - 1,077 870 41,394

As at 31 December 2023, the carrying amount of fully depreciated property and equipment still in use by
the Company amounted to USD 9,255 thousand (31 December 2022: USD 8,853 thousand).

Mdmo”g during 2022 include capitalised borrowing costs of USD 136 thousand applying a capitalisation
fate of 5%. No capitalization of borrowing costs took place during 2023

The Company’s properties and equipment are pledged under the DFC loan (former OPIC). Carrying value
ggple-.dged property and equipment as at 31 December 2023 amounts USD 41,394 thousand (31 December
22: USD 43,929 thousand). Details related to collateral are presented in Note 18.
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12. Property and Equipment (Continued)

At each reporting date, the Company assesses whether there is any indication that the recoverable amount
of the Company’s assets has declined below the carrying amount. For the purposes of identifying cash
generating units, the management has considered underlying classes of assets by nature of its use and
determined that each branded hotel and business center operations represent separate cash-generating

units, which are as follows:

- Marriot hotel;

- Courtyard by Marriott hotel;
- Moxy hotel; and

- Business centers.

As at {31 [?ecemper 2023 and 31 December 2022, no intemnal or external impairment indicators have been
identified in relation to the hotel operating segment and business center operating segment.

Prepayments for non-current assets

As at 31 December 2023, prepayments for non-current assets in the amount of USD 21 thou

| sand
(31 E;ec_eml}er 2?22: UiD 18 thousand) relate to the prepayments made to contractors for the purposes of
purchasing furniture and equipment, as well as construction materials, for finalization of i
of Thilisi Courtyard by Marriott Hotel. renovation works
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13. Investment Property

Construction
in thousands of USD Land Buildings in progress Total
Cost
Balance at 1 January 2022 3,603 10,134 - 13,737
Additions - 20 20
Disposals (2,710) - - (2710
Transfers - 20 (20} -
Effect of translation to presentation currency 313 1,483 4 1,796
Balance at 31 December 2022 1,206 11,637 - 12,843
Effect of translation to presentation currency 7 54 - 61
Balance at 31 December 2023 1,213 11,691 - 12,904
Depreciation
Balance at 1 January 2022 {130} (2,513) B {2,643}
Depreciation for the year - (304} - (304)
Disposals of depreciation/impairment 139 - - 139
Effect of translation to presentation currency ()] (392} . (401)
Balance at 31 December 2022 - {3,209) - {3,209)
Deprecation for the year - (339) - (339)
Effect of translation to presentation currency - (21} - (21)
Balance at 31 December 2023 - {3,569) . (3,569)
Camrying amounts
At January 2022 3,473 7,621 - 11,094
At 31 December 2022 1,208 8,428 . 9,634
Al 3 Dacember 2023 1,213 8,122 - 9,335

The Company's investment property comprises GMT Plaza and GMT Plaza Moxy “A’ class business
eenires and two real estate properties — land plots, contributed by GMT Real Estate LLC into the Company's
equity in December 2014, During the 2022 the Company sold the land plot. The leases for offices in the
business centres typically run for an initial period of one to five years, leases of the restaurants are for five
years and are non-cancellable.

The fair value of the Company’s investment properties was determined by the Management at USD 10,261
thousand (31 December 2022: USD 11,115 thousand).

T?)B.Gompany's investment property is pledged under the DFC loan. Carrying value of pledged investment
Property as at 31 December 2023 amounts USD 9,335 thousand (31 December 2022: USD 9,634
IhBusand). Details of collateral are disclosed in Note 18.

W.me Company is the lessor, the future lease payments receivable under operating leases were as

in thousands of USD 31 December 2023 31 December 2022
Mot later than 1 year 1,204 1,135
Later than 1 year and not later than 5 years 2,219 1,499
Later tHan 5 years 74 17
T

otal oparating lease payments receivable as at 31 December 3,407 2,751
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14. Loans Issued

In thousands of USD 31 December 2023 31 December 2022
Unsecured loans to related parties 2,336 2,133
Less: allowance for impairment losses on loans issued {2,336) (671)
Total loans issued - 1,462

Movement in allowance for impairment for loans issued during the reporting period was as follows:

in thousands of Georgian Lari 31 December 2023 31 December 2022

Allowance for impairment at 1 January 671 272

Recovery of allowance for impairment against loans issued -
Allowance for impairment of loans issued 1,665 399

Allowance for impairment at 31 December 2,336 671

If the Company recovers the loans issued in upcoming years, the relevant gain will be recognised
accordingly in the year, when the loans will be recovered.

The Company’s exposure to credit and currency risks and expected credit losses related to loans given are
disclosed in Note 21.

Terms and conditions of loan receivables were as follows:

31 December 2023 31 December 2022

Currency Nominal  Maturity Gross Net Gross Net
interest rate carrying carrying carrying carmrying

Irs thousands of USD amount amount amount amount
Loans from:
Unsecured loans to a
retated party usD 10%-12% 2024 2,139 - 2,051 1,355
Unsecured loans to
non-related party GEL 12% 2024 197 - a2 107
Taotal issued loans 2,336 - 2,133 1,462

15. Trade and Other Receivables

in tholsands of LUSD 31 December 2023 31 December 2022
Trade recaivabies 1,246 1,206
Mllowanoe for trade recsivaties 88 100
(88) {100}
Total financial receivables, at AC 1,158 1,106
Prepaymants for current assets 184 173
Total trade and other receivables 1,342 1,279

The Gompany's exposure to credit and currency risks and expected credit losses related to trade and other
fecaivables are disclosed in Note 21,
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16. Cash and Cash Equivalents

in thousands of USD 31 December 2023 31 December 2022
Bank balances 1,182 1,537
Cash in transit 270 363
Petty cash 11 10
Total cash and cash equivalents 1,463 1,910

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabifities
are disclosed in Note 21.

17. Equity

Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the Company
and subsequent decisions made by owner on increase of capital.

The owners of charter capital are entitled to receive dividends as declared from time to time and are entitled
to the numbers of votes corresponding to the percentage of shareholding in the Company at meetings of
the Company. At 31 December 2023, the Company’s charter capital amounted to USD 8,686 thousand
(2022: USD 8,686 thousand).

Dividends

Under the Georgian legislation, limited liability companies shall maintain distributable reserves to the extent
that their total assets cover total liabilities and subscribed capital, as recorded in the financial statements
prepared in accordance with IFRS Standards.

Mo dividends were declared or paid in 2023 and 2022.

According to the loan agreement with DFC and the Parent, dividends will not be distributed until all loans
and borrowings provided by the shareholders and DFC and related interest are repaid by the maturity date
of those loans and borrowings. Pursuant to the current loan agreements, the repayment of the last loan
from the Parent is due in 2028, see also Note 18 and Note 24.

Additional paid-in capital

_Additional paid in capital represents total cash or non-cash contributions made by the shareholders which
are not yet registered as an increase of the Company's charter capital at the reporting dates.
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18. Loans and Borrowings

In thousands of USD 31 December 2023 31 December 2022

Non-current liabilities
Secured loans from DFC 37,004
Loans from the Parent 50,349 63,514

97,353 53,614
Current liabilities
Secured loan from DFC 150 38,271
Loan from JSC TBC Bank 900 _
Total loans and borrowings 98,403 91,785

For more information about the Company’s exposure to interest rate, foreign currency and liquidity risk, see
Note 21.
During 2023 the Company took the new loan from JSC TBC Bank in amount of USD 900 thousand. Loan

agreement was formed as at 31 October 2023 and maturity of the loan is defined as at 31 December 2024.
For terms and conditions of outstanding loan please refer the below presented table “Terms and Debt

repayment Schedule”.

In August 2023 the Company formed loan restructuring agreement with DFC. Per the amendment, the
principal payments were rescheduled to commence from 2024 year. Also, the maturity of the loan is

proionged to 2036 year.
Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

31 December 31 December
2023 2022
Curren Nominal Yearof Nominal Carrying Nominal Carrying
in thousands of USD ¢y interestrate maturity amount amount Amount amount
Sacured loan from DFC usD 6.8%-8.8% 2036 11,968 14,081 14,007 13,808
Secured loan from DFC USD 6.21%-6.65% 2036 16,984 18,240 18,115 17,188
Seclred loan from OFC UsSD 4.39%-5.16% 2036 7,349 6,833 7,365 7,175
Loans from the Parent usD 17.5-17.65% 2028 95,993 60,349 93,791 53,514
2% + SOFR
Logn from JSC TBC Bank usD (6 Month) 2024 900 900 - -
Total borrowings 133,194 98,403 133,278 91,785

Reconciliation of movements of liabilities to cash flows arising from financing activities

It thousands of USD 2023 2022
Balance as at 1 January 91,785 91,390
& from borrowings 1,512 -
Hepayment of borrowings - (2,000)
Interest expense (Note 11) 8,998 8,179
Less/(gain) on modification 1,059 {1,105)
Capitaksad borrowing costs (Note 12) - 129
g‘w paid (4.828) (4,835)
HBIgN exchange loss. net of foreign currency translation effect (123) 27
Balance as at 31 December 98,403 91,785
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18. Loans and Borrowings (Continued)

Secured loan from DFC

The DFC loan is secured by the following:
a) A guarantee provided by Hotel Tbilisi Holding Company;

b) A land plot jocated at 4 Freedom Square, Thilisi as identified in the Survey Map issued by the Public
register of Georgia dated 1 March 2002 (the “Freedom Square Land"), ali related fixtures, (essential
constituent parts), and related accessories whether then or in the future;

¢) A land plot located at 13 Rustaveli Avenue, Thilisi, Georgia as it is described in the extract from the
Public register of Georgia and as identified in the Survey Map issued by the Public Register of Georgia
dated 1 March 2002 and all related fixtures, (essential constituent parts), and accessories whether then
or in the future,

d) The Mariott Tbilisi building that is located at 13 Rustaveli Avenue, Thilisi, Georgia;
e) The movable property, equipment and investment property of the Company; and
f) The land plot located on Saarbruken square and related building structure.

Borrowings from related parties

Borrowings are from the Company's immediate parent company and were initially disbursed on preferential
repayment terms. Upon initial recognition during 2000-2006, the management estimated that the
contractual interest rates of these instruments were lower than market rates prevailing at origination dates,
and recognized the instruments at their fair values, by discounting future interest and principal repayments
using market interest rates for similar instruments.

In May 2013, the Company made a partial repayment of the loans from the Parent. In June 2013, the
maturity dates of the remaining loans from the Parent were extended until 2028.

Loan covenants

As gt 31 December 2023, the Company has outstanding balance of secured loans from DFC in the amount
of USD 37,154 thousand (31 December 2022: USD 38,271 thousand). The loan agreement stipulates the
following financial covenants: a ratio of indebtedness to tangible net worth, ratio of current assets to the
ourrent liabilities and the ratio of cash flow to debt service.

As of 31 December 2023 and 31 December 2022 the Company was not in compliance with covenant
Imposed by DFC. The Company obtained a waiver from DFC, where DFC confirmed that as of 31
December 2023 DFC had no intention to declare the loan to be immediately due and payable in full prior to
its scheduled maturity. Respectively, the outstanding principal of the loans from DFC were presented as
pon-current liabilities as of 31 December 2023. As of 31 December 2022, the Company did not obtain a
waiver from DFC, while, some financial/non-financial covenants were breached, hence the Company
presanted loans and borrowings from DFC as current liabilities.

According 1o the waiver dated 20 October 2021, DFC agreed to temporarily relieve all financial and majority
gnun-l'hanmal covenants as at 31 December 2021. Under this waiver, DFC has permitted the Company
Use & debt service reserve account to finance the Company's working capital.

Buring 2022, the Company was in the process of restructuring of that loan, which was finalized during 2023,

According to which principal payments were rescheduled to commence from 2024 year. The maturity of the
loan is prolonged to 2036 year. ' ’
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19. Trade and Other Payables

in thousands of USD 31 December 2023 31 December 2022
Accrued expenses 869 642
Trade payables 870 737
Taxes, other than on income 234 437
Cther 33 35
Total trade and other payables 1,806 1,851

The Company’s exposure to currency and liquidity risk related to trade and other payables is disclosed in
Note 21.

20. Inventories

In thousands of USD 31 December 2023 31 December 2022
Housekeeping supplies 196 103
Repair and maintenance inventory 188 148
Food 84 117
Beverages 46 49
Tobacco 5 5
Total inventories 517 422

21. Fair Values and Risk Management

Accounting classifications and fair values

The estimates of fair value are expected to approximate the price that would be received to sell an asset
of paid to transfer a liability in an orderly transaction between market participants at the measurement date.
However, given the uncertainties and the use of subjective judgements, the fair value should not be
Interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

The Company has determined fair value of financial assets and liabilities using valuation techniques. The
abjective of valuation techniques is to arrive at a fair value determination that reflects the price that would
be recaived to sell the asset or paid to transfer the liability in an orderly transaction between market
participants at the measurement date. The valuation technigue used is the discounted cash flow model.
Fair value of all financial assets and liabilities is calculated based on the present value of future principal

and Interest cash flows, discounted at market interest rates of 4.39%-8.8% as at 31 December 2023 (31
December 2022: 4.39%-8.1%)

E‘“ following lab}e shows the carrying amounts and fair values of financial liabilities, including their levels
the fair value hierarchy. It does not include fair value information for financial assets and financial liabilities
nol measured at fair value as the carrying amount is a reasonable approximation of fair value.

__ 31 December 2023 31 December 2022
Fairvalue Currency Fairvalue Carrying Fair vaiue Carrying
In thousands of USD hierarchy amount amount
Loans from the Parent Level 3 UsD 65266 60,349 60,951 53,514
T
ot 65,266 60,384 60,951 53,514
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21. Fair Values and Risk Management (Continued)

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

~ credit risk {see 21(bXiD);

~ liquidity risk (see 21(b)(iii));

— market risk (see 21(b)(iv}).

(i} Risk-management framework.

The General Director and the Director of Finance have overall responsibility for the establishment and
oversight of the Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to refiect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures, aims
to develop a disciplined and constructive control environment in which all employees understand their roles
and obligations.

(i) Credit-risk
Ciredit risk is the risk of financial loss to the Company if a custemer or counterparty to a financial instrument

fails to meet its contractual obligations and arises principally from the Company’s receivables from
customers and loans, loans receivable and cash and cash equivalents.

The carrying amount of financial assets represents the maximum credit risk exposure.
Bank balances

Eank balances are maintained with foreign and Georgian banks with long term issuer default rating of BB-
or higher per Fitch ratings.

Impairment on cash and cash equivalents has been measured on a 12-month expected loss basis and
reflects the shor maturities of the exposures. The Company considers that its bank balances and term
deposits have low credit risk based on the external credit ratings of the counterparties.

As at 31 Dece!'nber 2023 the Company allocated bank balances to Stage 1 for the purposes of measuring
expected credit losses under IFRS 9 (31 December 2022: Stage 1). Management estimated that ECLs are
immalerial at reporting dates.

Trade receivabiles

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. Management does not expect any counterparty to fail to meet its obligation and, accordingly,
believes that the company is not significantly exposed to credit risk.

M_anag:ame_nt has established a credit policy under which each new customer is analysed individually for
Sreditwortniness before the Company’s standard payment and delivery terms and conditions are offered.

’;"UTB han 50% of the Company's customers have been transacting with the Company for over
¥ear, and losses have occurred infrequently. Credit risk is managed by requesting prepayments from the

major customers/companies. Accordingly, the Company’s trade receivables mainly consist of receivables
from individuals and companies.

min{’ establ[shes an a!lowan_ce for impairment that represents its estimate of expected losses in

e !Dmdaivi?j relr;‘elv_abl_es. The main components of this aliowance are a specific loss component that

g mspecltji fy k?agmﬁca\nt exposures and a collective loss component established for group of similar

detarmined sses 'that have been incurred but not yet identified. The collective loss allowance is
. Based on historical data of payments statistics for similar financial assets.

The Company does not h

: ave any individ ignifi [
parties disclosed in Note Y idually significant credit exposures, except for the loans to related

23 Geographically, most of the debtors are located in Georgia.

25




J—

GMT Hotels LLC
Notes to the Financial Statements — 31 December 2023

21. Fair Values and Risk Management (Continued)

Expected credit losses

The following table provides information about the exposure to credit risk and ECLs for trade receivables
for customers as at 31 December 2023 and 2022:

In thousands of USD 31 December 2023 31 December 2022

Not credit- Total Not credit- Total
Counterparty credit risk grade impaired impaired
Low 1,246 1,246 1,208 1,206
High risk - - -
Total gross carrying amount 1,246 1,246 4,206 1,206
Loss allowance (88) (88) (100} (100)
Total 1,168 1,158 1,106 1,106

Based on historic default rates, the Company believes that, apart from the above, no impairment allowance
H 18 necessary in respect of trade receivables not past due or past due by up to 90 days.

Low risk - the borrower has a strong capacity to meet its contractual cash flow obligations in the near term

and adverse changes in economic and business conditions in the longer term are unlikely to reduce the

ability of the borrower to fulfil its contractual cash flow obligations. With equivalent to external credit rating
H of BBB- to BB+ (S&P).

High #1sk - the counterparties have a week capacity to meet their contractual cash flow obligations in the
near term and adverse changes in economic and business conditions in the longer term may likely increase
the ability of the counterparties to fulfil their contractual cash flow obligations.

The movemeant in the allowance for impairment in respect of trade receivables during the year was as

follows:
In thausands of USD 31 December 2023 31 December 2023
Balance at the beginning of the year 100 47
Impajirment charge/(recovery) for the year (12) 53
Ealance at the end of the year 88 120

The nnnwance_ accounts in respect of trade receivables are used to record expected credit losses unless
the Cl:lﬂ'lpar)y is satisfied that no recovery of the amount owing is possible; at that point the amounts are
considered imecoverable and are written off against the financial asset directly.

Loans issued

The Company’s policy is to provide loans to its related and non-related parties. The Company does not

require nzl!ateral in respect of loans. The Company believes that the counterparties will meet their

Management has assessed impairment of loans based on individual characteristics of each legal entity.

Each counterparty is assigned PD (Probability of Default) based on financial performance and future
expeciations of payments to be made.
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21. Fair Values and Risk Management (Continued)

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (inciuding but not limited to external ratings, audited financial statements,
management accounts and cash flow projections and available press information about counterparties) and
applying experienced credit judgement regarding customer behavior. Credit risk grades are defined using
qualitative and quantitative factors that are indicative of the risk of default and are aligned to external credit
rating definitions from agencies.

An ECL rate is calculated for each counterparty based on delinquency status, external credit rating, current
conditions of the counterparties and the Company’s view of economic conditions over the expected lives of
the loans receivables and ways of its repayments.

The movement in the allowance for impairment in respect of foans issued during the year was as follows:

in thousands of USD 2023 2022
Balance at the beginning of the year 571 279
Impairment charge for the year 1,665 399
Balance al the end of the year 2,336 671

(i) Liquidity risk

31 December 2023

Carrying  Contractual 0-6 6-12 1-2 25 Over
In thousands of USD amount cash flows months months vyears vears 5 years
Non-derivative financial
liabilities
Secured loan from DFC 37,154 58,893 1,166 1416 3,411 7,855 45,045
Loans from the Parent 60,349 104,074 - - - - 104,074
Loan from local bank 900 900 - 900 - - -
Trade payables 670 670 670 - - - -
Lease liability 98 109 14 i4 27 54 -
Total 99,171 164,646 1,850 2,330 3,438 7,908 149,119
31 December 2022

Carrying  Contractual 0-6 6-12 1-2 2-5 Over
It thousands of USD amount  cashfiows months months years years 5years
Non-derivative financiai
liabilities
Secured loan from DFC 38,271 51,225 2,696 2670 5194 19,963 20,702
Loans from the Parent 53,514 102,890 - - - - 102,890
Trade payables 737 737 737 - - - -
Lease liability 97 109 14 14 27 54 -
Total 92,619 154,961 3,447 2,684 5221 20,017 123,592

}t-lsq#:;lty Fisk is the risk that the Company will encounter difficulty in meeting the obligations associated with

ks rnannm'al llaplllt_le_s that are settled by delivering cash or another financial asset. The Compar_‘:y’s approagh

b Iitieagmg liquidity is to ensure, as far as possible, that it will always have sgfficient liquidity to meet its

o S when due, under both normal and stressed conditions, without incurring unacceptabie losses or
ing damage to the Company’s reputation.
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21. Fair Values and Risk Management {Continued)

The Company ensures that it has sufficient cash on demand to meet expected operational expenses for a
period of three months, including a service of financial obligations; this excludes the potential impact of
extreme circumstances that cannot reasonably be predicted, such as natural disasters.

The following are the contractual maturities of financial liabilities, including estimated interest payments.

It is not expected that cash flows including in the maturity analyses could occur significantly earlier, or at
significantly different amounts.

(i) Market-risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments. The
objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the functional currency of the Company. The
currencies in which these transactions are primarily denominated is USD.

The Company has no formal policy for managing currency risk, but currency risk is mitigated as a significant
amount of revenue transactions are in USD,

Exposure to currency risk
The Company’s exposure to foreign currency risk was as follows:

USD-denominated USD-denominated

2023 2022
Inthausands of USD
Cash and cash aquivalents 575 981
Loans issued . 1,355
Trade and other receivables 1,104 1,062
Trade and other payables (107) {97)
Loans and borrowings (non-current) {87,353) (53,514)
Loans and borrowings {current) (1,050) (38,271}
Lease liahility (non-current) {72) {71}
Leasa liability (curment) (26) (26)
Net exposure (96,929) (88,581)
The following significant exchange rates have been applied during the year:
InUSD - Average rate - Reporting date spot rate
2023 2022 31 December 31 December
— 2023 2022
GEL 1 0.3805 0.3430 0.3718 0.3710
e
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21. Fair Values and Risk Management (Continued)

Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against all other
currencies at 31 December would have affected the measurement of financial instruments denominated in
a foreign currency and affected equity and profit or loss by the amounts shown below. The analysis
assumes that all other variables, in particular interest rates, remain constant and ignores any impact of

forecast sales and purchases.

Profit or loss
In thousands of USD Strengthening Weakening

31 December 2023
USD (10% movement} 9,693 (9,693)

31 December 2022
USD (10% movement) 8.858 (8,858}

() Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value (fixed
rate debt) or their future cash flows (variable rate debt). The Company does not have any financial
instruments under variable interest rate terms.

Exposure to Interest rate risk
Interest rate profile of the Company’s interest-bearing financial instruments was as follows:

Carrying Amount

| in thousands of USD 31 December 2023 31 December 2022
Fixed rate instruments

| Caah and cash equivalents 458 478
Loans issued - 1,462
Loans and borrowings (98,403} (91,785)
Lease liability (97) (97)
Net (98,044) (89,942)

Fair value sensitivity analysis for fixed rate instruments

The Campany does not account for any fixed-rate financial assets and liabilities as fair value through profit
of loss. Therefore, a change in interest rates at the reporting date would not have an effect in profit or loss.

(i} Capital management
The Company does not have a formal capital management policy, but the aim of the Company is to maintain

@ Slfong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business.

According to the Charter of the company, dividends will not be distributed until all loans and borrowings
by the sharehoiders and the DFC and related accrued interests are repaid in 2027-2028.

Fhere are no changes in the Company's approach to capital management during the year.

- . The taxation system in Georgia is relatively new and is characterised by frequent changes in

:?l;hmﬂ, ofﬁ;ial Pronouncements and court decisions, which are sometimes unclear, contradictory and
biect to varying interpretation,
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22 Contingencies and Commitments

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 more significant than in other countries with more developed taxation systems.
Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these financial statements, if the
authorities were successful in enforcing their interpretations, could be significant.

Litigation. In the ordinary course of business, the Company is subject to legal actions, litigations and
complaints. Management believes that the ultimate liability, if any, arising from such actions or complaints
will not have a material adverse effect on the financial condition or the results of future operations.

Compliance with covenants. The Company is subject to certain covenants related primarily to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including growth in the cost of borrowings and declaration of default (Note 18). As at 31 December 2023
and 31 December 2022 the Company has breached certain covenants, such as ratio of cash flows to debt
service and current ratio. Refer to Note 18 for more details regarding the compliance with covenants and
waiver received.

23 Balances and Transactions with Related Parties

Patties 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,

atlention is directed to the substance of the relationship, not merely the legal form.

The outstanding balances with related parties were as follows:

111 thousands of USD 31 December 2023 31 December 2022
Leans and borrowings:

Parent company (60,340) {563,514}
Loans issued:

Oiher related party* - 769
Entities under common control . 693
Lease receivables:

Entiles under common control 1,139 1,003
Net Investment in sublease:

Entites under common contro)| 110 110
Lease liabilities;

Enltities under common control (67) (97

Offer related party represents a school, which is owned by non-commercial organization Saint George
Educstional Fund, which itself if co-founded by the General Director of the Company.

The inctime and Expense items with related parties were as follows:

in thousands of USD 2023 2022
:nhmst EXpense on the parent company loan (6,349) (6.519)
IW NCome on the issued loans to entity under common control 138 139
m:;r"ﬂ!ﬂl on tha issued loans to other mlated party (894) (175)
S Nt on the issued leans to entity under common control (807) (158)

Hincome from entity under commion contral 1,036 821

The interest rates and maturities of loans from related parties are disclosed in Note 18

Transacti i
9ns with key management personnel, During 2023 the key management received the
mount of USD 1,529 thousand which is included in personnel costs (2022: 1,178
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‘On 11 April 2024 the management concluded amendment to the loan agreement with HTHC and secured

r_@f;# ral of payments (principal and interest) in respect of the outstanding loan till December 2035.
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930608037960 LoGrggdgEo.

365-80056bw9H0 39303900b 3598356999985 @5 565Hozbgdol smMogbzs. Y39 Lodogrsblm wfigolol
05000bg, 300035605 58ILYIL SOLIDMBL vy 5GS M0dg Jobodbgds 085%BY, 3mI3sbool sMo-g30656LMMO
29303900l 9b5BPoMMYOIEO MBbY Bsdmbzs Mg 5Ms LEdasblM VOMmYGIMEdLL. bgerddwgsbgermdsd
390M35¢00LHobs  yzgws Jqlodwrm Fos s oMy BodBHMMIdo s o133bs, MHMT 5O SOLYIMOL
2397153 GOOL Mro0dg 5B396909wo O IR 9O RGNS FoMBILYMHGIOL FBHgbBHo JMI3sbool
365530656LwE0 54¢03900L J0ToO .

©3353006598e3cm Fbs(9980056 39(330900L Lsfgobo s@os698s. B39mwgd®o30 1odd0sbmdobsl 30035600
SBMOE0gWIOL M3gMo30g0L 530l 393000 FbsMgadsh. GsbL 9-00 Tmombmzggds BobsBLMGO
0bLEH®MA6EJOOL Lofgobo 500sMgds, 500 LsdsMmME0sbo VOMYPIMGdOL LsxgdzgBy. MHMEILSE oM
OMBYOMBL 5dE0vIMHO B5BsMO ALYz M39MH30gdOLIMZOL, A3BLKS Fodmoygbgds 0ol goblisbrgztolom3zal,
3960330900 LsdSBOHM Lo3MM 396G ™M 3965339009000 bM(3090EGOs 0399 5MLHBIBOM 23653390900, FobLXs
983936905 9650939300090 TboMggdmsb  Abasglo  FHo3oL  Mm3gMoE0gdoL  FoldL s 9BIJAHIOO
L53MOME96E™ 49653390l 565ODBL. ©39300MdME TBIMYJOMD 65Ol 30MHMdIdO sOfgMoEos 23-9
89600d365d0.
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4 9603369¢nm3560 LosmGogbam Tgxoligdgdo ©s sbbxs LsswMosbzm 3meo@ogol sdmygbgdolsl
(3536d9e0gds)

dotkooms@o Usdseng8gbol bsbstggderm dmdbsbwykgbol gs@s. LsobgzglBogom Jmbgdol LabaMagdanm
9dLobm9d0L 35000L goblOBEOZMS AoBLXOL bogombos s 98dbgds A3l 5dEH0390056 S 35300MYdW
2399m3E0EgdsL.  bgeddmgsbgwmdsd odGHoggdol  Lobotggdaom  dmdbsbwmgdol 35@gdol  dgaeligdolsl
0m35¢0b{iobgdl dom ImboErmbgero dmbdoMgdsl,  9gg3ebgdme  39dbogm® mdz9wgdslt, 130BoIMO
3399056 @5 5dBHo30L M3gMoMmYdOL B0DBOIMG QoMgdmL. 53 30MMBIdOL b6 Tgxslgdgdol bgdoldogmo
(330090 9900 gds G99Ro® 50LabMUL bsdMmTsgrm (339000L §965339009d0L 3mG9]EH0MYd9dT0.

39535L90o  LobotMygdEwm BmALEbwMgdoL 35@s 10%-000 GMI sblbgzs3IdMEIL byeddmgzabywrmdol
399535L900Lab, (339m9BY o3egbs 2023 ferob 31 ©9393dIOL LM GdwEo Ferolomgzol 0dbgdmes dobo
28 505b0 589 EMEWOMO® FsHOES 96 32 5MHLO T8 MMM TgIFOMYdS.

bsobzgbdogom  Jmbgbols  bsdshorgrosbo  @o@g8eaemgds.  LoobgzgbBosom  Jmbgdol  LsBoMmer0sbo
©O0MJOIMgds gxBoLEs  EOL3MBEBH0MPPIMWO  BMwso  65350900L  BH9gbozol  godmygbgdom, dobbgl
396®®9d0lL  1oddosbmdol dggps Jomgdwwo Fmbowmbywo BMwso 65350900l bogwdzguwby.
15356000560 OMYOMEgdoL Fgx3olgds 3sbg3mzbgds LsdsMmE0sbo WOMYdMEIgdOL ogMaddool 8g-3
©™b9ls, Ggn5L9d0L FgmMEYdTo A58mYgbgdwyo 3603369wM3560 565g930M0MWo 5TMLZ5¢0 Fmbs3gdgdol
399m. G9535L90g00 s 2oblxs 39930350 BobEYds s §B+Ydbgds bgeddn3s6gEMdOL FodmEOEGdSL ©
Lbgs BogdGHmMgdl, dom oL bsdmdsgerm dm3zwgbgdol dmEMmEobgdl, MHMIWgdoz mbogmrymso sMob
9d0Bbgmeo 45609990900l 5035w olfjobgdoo.

39609006  Bomgdo  @oo 6535900  3GMEbmbomgdmos 303356008 JoMsgbmdol
bywdg36Mwgdgdbg ©ogHbMdom, 335MsGHME dg@HmHDY 39doMs3980L Bolols s 5-farosbo doBbBYL
29200L Logymdzgeby. 12% olzmbEH0oMmadol 2sb533900 3odmoygbads Ladmmgd@™m 39MHom@o Lsdmdsgwrm
5350 6539500900L 93960 g0 W0MmBMEGBOL 5BLsBPZMHOLSL. F0FOOL LTSN 0IBO OMmYdMEGds
2960L5%BEgMs ALzl 9oL Abaoglo  35396GMMo  dofjoll 6533900900L  2odmEbIIdMEo  BoLob
Log3mdz9by. 36093690 m3560 5659930600 Fmbs398930 39390MHGOE0s Foffgdol sbsliosmgdergddo
3BgdME bb3gsmdgdmsb, GmamG0Ess Bmds, 9gdsMgmds, Ls3MmMgdsbg Hamds s FmEsdsMs3gdol

89©935© 300fgrwo Bolwsgwrgds.
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5.

3b5go 56 3505L0bXR M@0 LEHsBEIMEJOOLS s 0BFBHYIN3MYEGHIE30d0L Fowgds

39900930 99LHMOHGdMo BEBBIOEHIOO dogsdo Fgz0s 2023 ferol 1 0563600sb, Foga®sd o6 dmmbogbos
3®LYOOMO 993 9bs 30335605%Y:

3oL 17 - ,,bosb®3z93m bywdg3megdgdo“-(gedmEgdoeos 2017 ferol 18 dsobl, doersdo dgol
2023 ol 1 056356 96 89999 ©99d09wo ferow®o 3900m@gdolsmaol).

A9LHmO9d900 gLl 17-mgob s TgufmMgds goll 4-bangol (3sdm3gdweros 2020 ferob 25 0g3boll
@5 d5¢5805 2023 Herob 1 05636096 56 ol 9997 sfygdraro Furom@o 39MHomEgdolomgzol).
23905530l MmBEoMmbo IBM3939wgdOLMZ0L, HMIgdoE 09gbgdgh gabl 17- — (330 gdgd0 Babls
17-80 (398m39090s 2021 ferol 9 ©93930gOL s dogrsdos 2023 Herol 1 0563560l 96 9809y
50990990 fero®mo 3gH0mYdoLbm3oL).

dsbl 1-do @ BobL-0bL 3MogdBHozmer ©IOMEgds 2-8o dgBobowo 330w gdgdo: Lssmmosbgm
303 030L 49635MF GBS (godmEgdomos 2021 Harol 12 09dgMzowl o dogrsdos 2023 farols 1
056390L 96 dob 9999y sFYgdE Ferome® 3gHomEgdby). dsbL 1-8o dgEsbowos 3g3wowgdgdo,
Gomd 3033560908 dmgobmgmm  gobdoMmEME 030600 MLGdOMO Lss®osbgm 3meoE03oL
dgbobgd  0bxm®s300 s 9GS Bomo 9608369 M3z560 LssM®moEbzm Mo 0gs. dglfimemgdom
3om350olfiobgdmmo  0dbs  s®Lgdomo  LosMogbzm  dmwo@olzol  dglbobgd  0bxzm®dszool
396LOBEZMGds. Fgufim®gdom sgzg 3obToMFBHIL, BMI LosGoEbzm 3MmWoE030L 0bxrM™MmPs30s,
153565MME, sOLBYIOOMO 046905, 0349 Bl A309dg, B0bIBLYMO SBAIMOTYGOOL FMTLIMYOEIGOL 56
3999gdom  39936Mb  gobsbLE  sbao00dagdsdo  Im3gdmer Lbgs  oMLYd0m  0bBMEOTo305b.
F9LHmO9d00 Fodmoaobs Los®moEbzm 3meo@Eo3ol dgbobgd 0bxzm®mdszool LsowLEGMsoMm
00350mMYd0, MMIMYd0E,  LO39MMEME, MLYd0MO®  BsomMZgds  LEFoMIML  BobsBLGO
269000y g00LsM30L.  goMEs sdols, dsbl 1-8o duHmMHgd0m sHBMLEHS, OHMT 9M3MLYdO0MO
Los03b3m 3meo@o3ol 9globgd 0bxzm®mdozol 3980536905 LoFoMmm 56 s6G0L. sdsbosb, mvy oyo
39600505, gb 96 MBS B3 gL SBBYO0 0bBMMT5305 LosmMmoEbgzm dmwo@ozol Fglsbgd. 50
dgLHmO9d0L TboBILLOFIMS©, FBoLL - ol 3MOdG03MWO IOMWGds 2, ,L9MBGBOMMIOL gBLKOL
2396bmM300Wgds“ 8bg39 FgoEgzews, Moms MBOHNMBIGLYMBOWo ymgowoygm  bobgeddmgsbgem
domomgdgd0, vy GMYMO bEs 2odmygbgdmoygm SMLYOOMMBIOL JMbEIBE0s LoswMogbzm
30 030L 4568560FH7d0LSL.

dsbl 8-o Fgbfimmgdgdo: Losw®oabzm Fgxsligdgdol obdad@gds (RodmEgdmeos 2021 ferols 12
709635 s 3mgdggdl Hrrom®o 3gHomEadolmgzol, HmIwwgdoa 0fygds 2023 fierob 1 056350
ob 899gp). dLL 8-0L oo JoomTs TGuPMMGdsd 4o6ToMES, v MMM MBS obslbgsMb
30035609005  LoowMobzm  3mwo@olzol  33wowgdgdo bsspMogbzm  dgxsligdgdols
(330 90900L5Yb.

2390939JIMO  F9BOLOO, OMIJE0E ©H3930MJOMW0s JOMO F9M0YJd06 Fo®dmgdboen
53H0390m5b s 35O GOGOMb- FUiMgdgd0 doLL 12-Lm30L (Fodmigdwyeos 2021 Herols 7
ool o dognsdos 2023 fiewob 1 006300sb 96 dob 890ymd  sfygdmo  farowdo
3960M©YOOLMZ0L).

dsbl 12 ,,003900L osabobogdo® -dgbfimMadgdo: LogMmsdmmobm bogs@soliobsm MgxmMds —
d9mMg 3m33mbgbEHoL Lsdmgwm Faligdo (3odmEgdmaros 2023 ool 23 dsoll).
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6. LB EHHM 50M0oEb3sLmb ©s39300MgdMEo Losbaggdo

39003999905 sboeo LEHbIMEHId0 s 0bGHIN3MYEH30gd0, BMIgEms Jowgds Logswadwems 2023
Paool 1 0063568 96 990gamd ©shygdmo 39Mm0mEIdOLM3Z0L s MMAWgdoE 3MI3sbosl Tsbsdwy 96
24580mmygqbgodos.

d9LF5mO90900 BobL 16-80: 0XMS: OXRSMOL 5O GS BOYOZBS S 30X M0 (oM EgdMos
2022 ool 22 bgdBHgddgel s doensdos 2024 Harol 1 0563s6L 6 dob 899y ©ofiygdyeo Harow®o
3960 gdoLm30L).

35O gdJOOL MIYE350000650 s FMI3500bs@ Jeslingn3s30s, dsLL 1-0b Fgufmemgdgdo
(399m39999c005 2020 Farobl 23 056356 , 990pmddo dglfimdos 2020 fierob 15 0gwoblb s 2022 farols
31 g@mddgaL, bodmEmmE dsesdo dgEol ferom®mo 39MH0mEIdoLlm3ol, Gmdwgdog offygds 2024
feoob 1 056300 96 dob 999y,

dsbl  7-0b L, BWWoo Bo3oadol  sbyeMm0dygds“ s @sbl 7-ob ,530656bMmo  0bLEHMWAg6EdO:
29685M@gd0m0 d960836900“ GqLfimMgdgdo: B0dfmgdeol bogobsblim gmsbbadgdgdo (3odmagdwyeos
2023 ool 25 doobb)

3oLl 14, 35005350090990 LoEsMoRM LbZzsMmdYdOL sba5M0d9d0 (398m3Eg8wwos 2014 ol 30 0sb356ML
5 o590 2016 ool 1 0563501 96 890ama ©sfygdmeo Herom®o 3gHomoadologzols).

0b39LEHMMLS s Job 393530069 LoGo®MBML, 56 gMHMMBE0Z LsfoMIML FmEMOL 9dEH03900L 35403, 56
3909965 - 3300090930 Bobl 10-do s d5LL 28-To (299mEdww0s 2014 Herol 11 bgdEHgddgdl, dsgrsdo
dgool  dsLbLL-oL  Fogh  sEygboo  msMopom, 6  Tob 9y  ©IHYJOMo  Feron®o
3960MmgdoLIMZOL.
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7. 50mbspgdo

30035600 58mbs gL 35903 To390L LolEBIMMIIOL M3gMHOMGBOEIL s OXIGO.

505b0 5TJ EAMSHO 2023 2022
Ubdw0560900935090280b 396550980

0bgdO 11,213 9,661
1533900 o Labidgeo 3,523 2,892
Lb3go LobiGwyddm dmdbabmEgds 675 649
80Bb9l 3963980l 2396530980

9dLobMgd0oL Logslbm®o 95 97

byen 58mbsggdo 3mdbdsmgdmgdmsb gsgm®dgdrmemo
by dg36vegdgd0©b 15,506 13,299

00%bgL (396GMJOOLS s LaMmBoLY LogzMEJJOOL JoMsgbmdol
9gdmbogoo 1,516 1,413

by 59mbsggdo 17,022 14,712

8. Jmbgdol m3gMomgdol bsbxgdo

500500 5F oeaersBHO 2023 2022
by g3sbgdol s LobiEwIHmb M3gHomgdol batxgdo 5,291 4,515
(339975 ©5 5IMOEH0DBOGOS 3,760 3,628
535390000 botrxqgdo 3,224 2,746
30099650 ©s LogMmdMbozsEom batxgdo 1,394 1,126
23005LbYd0, FMYJOOL FoolEbsOL oMo, Jnbgdol

23905boboOL gwegzomol 4oM9gdg* 517 449
Jmbgdol sbwzg3s 88 71
Ubgs batrxgdo 541 477
boyen Jeabgdol m3g9GHomgdol bstxgdo 14,815 13,012

2022 ool 036030 Lodommzgml  3o6sdgb@ds  doowm 2021 fierol  Jmbgdol  aoaliobsolgeb  gemsgolbBangds
LEGHFsOMNTMY35MmgMdOL LgdGm@Ao dmm3sfg d0BBILYdOLMZ0L. 2022 gl 3356050 goowydds Jmbgdol gooLEBoEOL FseYdIMEYdS
403 505b0 593 EMEOMHOL MEIbMBOM, HMIgEoE Fgbvyeos “EoEslisbo)ddo, dmygdol FoEILILOEOL FMs, JMbIdOL FosLsbsOl
990030000 go61g3g“.
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9. 5030bolEHME30ME0 s b3S bsMxgdo

5095l0 588 I3 2023 2022
39539970 Lgbbob aowg3slvy@gds 1,701 333
Lobgaggabm batxo 1,692 1,519
3008965 gd0 s 3MIMbo3s30s 229 380
30bBbmaE@o3ool bagsby®o® 197 201
Jo®536mdob bstrxo 65 33
B3935 62 50
Go®Bmoyqbrmdomo batxgdo 42 31
93900gdggd0b s b3MBLMOMBOL LogalivyMo 30 128
3maBOMO@BOL baxo 59 60
Lbgs 291 273
boyem 5d0bolEMsEonmo s bgs bsbxgdo 4,368 3,008

(*) 30BLEEo300L LogslBo BmoEsgl 41 5msl 588 EMEGL (2022: 41 53sb0 588 EMEIMO) - 59IOEHMMOL/59POGHMMWYWO oMo
3096 o090 590@0Ls s Lbgs dmAbsbv@gdol Lsgsbmmo, GmymmE b FoblaHL3MMEOs ,BIMVIWLEGHOHYWO s®GmoEbaob,
265608900l ©5 59OEOL Gglsbgd” bags®mggwml 356mboo.
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10. 396Lmbsgrol batxgdo

50500 5TJ EMSBHO 2023 2022
by gsLgdo s 565BWsMYBS-LELEWIMMYdO 3,468 2,814
b9g30Lgd0 S 965BPOMMGVS--BOBBIL 396EGHO s LEmsm MmgoLo 1,692 1,519
boyem 3g6Lmbsemols bstxgdo 5,160 4,333
11. 80bs6LvYMo Ggdmbsgsero s bsGxgdo
005b0 588 oraersto 2023 2022
L536MM39B6G ™ FgBMLs35¢0 989IGHYIM0 LE3MHMEIbEAHM obs3390m0L
0900m0b 359mygbgdoom:
— bodsb3m ©g3mboEYdbY 36 55
— 353999 Lgbbgdbs s §dobws 0639LEH0E05BY J39-0x 56580 113 123
Logoery@m 8g9mbvgenmds, bydm 433 11,932
by gobsblmeo dgdmbisgswo 582 12,110
50300 5TJ EPSBHO 2023 2022
La3MOM 396G ™ boxo 9839dGHMOO LadOMEgbGHM 39bs339m0L dgommeol
2990myg969000 53O EH0BIOMEO WOMYOWGO00) T9R3sLgdYe
330656LvYH ZoaEYdwYEgdgdBY (9,997) (7,080)
by gobsblirm®o batxgdo (9,997) (7,080)
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12. 0600500 1553950093900

dofjs Ggbmds-  smdmsghy  939X0 ©S bbgs begam
65g00Mdgd0 dgwo  dmfjgmdow  smInG30

50500 59J eaErs(H0 099690¢0mds d900 005
@OYBI9Bs
6590 2022 ool 1 056356 2,257 56,812 - 7,985 5,829 72,883
505890900 - - 714 848 785 2,347
39bgEwgdo - - - - (47) (47)
390393900 - 714 (714) - - -
§oOboAID 35¢Esdo
2390043560L gogagbs 329 8,344 - 1,232 908 10,813
65900 2022 fiemols 31 o9393dgML 2,586 65,870 - 10,065 7,475 85,996
©595%909d0 - 157 99 277 533
239005399900 - 157 (157) - -
§o0boAIb 35¢rEsdo
39005943560l 2o3w9bs 12 305 - 51 29 397
65800 2022 fiemobs 31 ©g39809©L 2,598 66,332 - 10,215 7,781 86,926
639075
6580 2022 enob 1 056356 - (22,925) - (6,103) (4,605)  (33,633)
Berob g3gms - (1,478) - (1,057) (766) (3,301)
§oOboAIb 35¢rEsdo
39005943560b 293w - (3,460) - (974) (699) (5,133)
65800 2022 fiemols 31 qog399dgML - (27,863) - (8,134) (6,070)  (42,067)
ool g3gms - (1,524) - (992) (833) (3,349)
§oOLAID 35¢Esdo
23900543560l 253e9bs - (96) - (12) (8) (116)
65800 2023 fjemols 31 q0g399dgOL - (29,483) - (9,138) (6,911)  (45,532)
UsBsarsblier mo3989¢798960
2022 feoob 1 056356L 2,257 33,887 - 1,882 1,224 39,250
2022 Gewols 31 9399396 2,586 38,007 - 1,931 1,405 43,929
2023 fieoobls 31 g393d9gOL 2,598 36,849 - 1,077 870 41,394

2023 ol 31 ©939936M0L dAMBsMgMd0m, LOHLEISE 333JNOWO JOMOMSEO bTMOEGdGOOL BodsESBLM
©0MJOM9ds, HMIWGd03 XIO 30093 299m0ygghgds 3335600l Joge, 9,255 sl 588 MESML FgogbL
(2022 §ewob 31 ©9398096M0: 8,653 s3sl0 530 MESMO).
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12 d060ms0 Ls8r5egdg00 (353MdgEgds)

2022 Gaool g0b3sgwmdsdo  obbm®Eogmgdymo  ©sds@gdgdo dmoisgb 136 s0slo 53 Mol
MEY6Md0m 3530390 HYdNME  bolighbgd  LoblEMYPIMB  ©s393d0MGd BB IOL  5%-0560
39303)0@0Do300l 2965339m0L  45dmygbgdom.  bsligbgd LoblMgdmsb ©s393806HGOMWO EIBIbLIMRGOOL
393035e0D305L 50w 56 3Jmbos 2023 Farob gobdsgurmdsdo.

3M335600L doM®o0o LodMoegdgdo R0MZ90ME0s MBMMbggrymgol Lsbom  DFC-L Lgbbolbmgol
(ymgzowo OPIC). ©sg306539099¢00 d0M0mo0 Lodwegdgdol  Ladswsbbm woMmgdemgds 2023 fierol 31
009399060LMZ0L 5M0L 41,394 505b0 588 MM (2022 ool 31 ©g398d9M0: 43,929 5moLo 533 EMEMO).

MBOHMB390YMBLmE 3538060 Jd0 IEHIWGOO FoMImYgbogros dg-18 d9b0odzbado.
4m39o0 L3660 gdM MoMH0oLmM30L 300035605 58BYOL SGOL MY 56O H0Tg B000MYdS, HMI 3MI3sbool
99303900 565D0sMH B0 LOMYONIGdS B3 F50 LHdIEPBLM VoMM GIL. GrIesEOo LablMgdol

§o63mdJdbgaro  geHmMgMwgdol 0 bGH0B03s300l doBbbom, bywrddmzsbgumdsd gobobows odEHoggdol
doMOMOO Jesbigdo dobo 4s8myggbgdol boliosmol gomgzaeolfiobgdom s ©ssY0bs, MHMI MomMYMEo

06M960MJOM0 LobiGwdOml s doBBYL 3gbGH®OL M3gMs30gdo FoMmBMmaagbl (3539w BRSO
LoblMgdol Fomdmdgdbger gMmgmEgdl, MmIwgdoEss:

= LOLEGNMIOM FoHromEo;

= LOLEMIOM JMO0sMHE FoM0ME0;

= bOLEMIOM Fadbo; o

= 30%BbgL 3963 gdO.

2023 ol 31 ©93990Gobs s 2022 Ferol 31 ©939006M0L IyMBsMgmdom, 56 253mzwgbows Jows 96

23909 3599535Lw9MHgd0L  06@O3oGHMMGBO  LELEAHMIOML  Lom3gMogom bgadgbBsb o d0Bbgl FgbGMOL
Lom3gMo3om byadgb@mab s35380Mgdom.

303903500560 5g¢03900LmM30L 250sbEOEO 5356L9d0

2023 Heool 31 ©93993G0bmz0L, 21 smslio 538 EMESMOL MEYBMBOM PMIGEZ500s60 o9E03900LmZ0L
23905boo  5356Lgd0 (2022 ool 31 ©93993gHo: 18 s0sbo 583 EMEIsM0) LobGHwImhm mdowobo
J6H005MHE FoG0mEH0b 4965bgdol bsddomgdol ILEOWYMGBOLMZOL, 539X LS s 5VFYMZOWMDOUL, Sbg3Y
15939698 m Fobogrgdol dgladgbo 3MbE®JEHMMIIOLMZ0L FobOM 5356LgdL 39380MIdS.
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13. bsobzgLEogom Jmbgds

G9gbmds-  ©sYdmsgMgdgmro

503b0 5TJ EAMSHO dofo 6539000900 899690 mds beyem
©OYBI9Bs

65800 2022 ool 1 006350 3,603 10,134 - 13,737
05353490900 - - 20 20
3°L3Ewgdo (2,710) - - (2,710)
239005399900 - 20 (20) -
09MLoRI0 3¢ MEST0 450Y3560L

393900 313 1,483 - 1,796
65800 2022 fiemols 31 q0g399d9gML 1,206 11,637 - 12,843

§o0LAI0 35 ES30 yoY3560L

393096 7 54 - 61
658000 2023 fiemols 31 0g399d9MHL 1,213 11,691 - 12,904
639073

6590 2022 ool 1 056356 (130) (2,513) - (2,643)
feool 33gms - (304) - (304)
(330005/252BLLIOJOOL BB JBO 139 - - 139
§o0LAI0 35 ES30 yoY3560L

393900 9) (392) - (401)
65800 2022 fiemols 31 qog399dgML - (3,209) - (3,209)
feool 339ms - (339) - (339)
09MLoRIb 3¢ @S0 450Y3560L

SEA - (21) - (21)
658000 2023 fiemols 31 09399d9MHL - (3,569) - (3,569)
UsBsgmsblbier moG9829cm98960

2022 ool 1 056356b 3,473 7,621 - 11,094
2022 §erobs 31 ©9399096L 1,206 8,428 - 9,634
2023 §ieoobls 31 qg393d96L 1,213 8,122 - 9,335

300356006 LoobgglBogom Jmbgds dmogsg GMT Plaza-U s GMT Plaza Moxy-b, A 3wosbol d0%bbgl
396®®BL, s MG MIMOg Jmbgdsl - dofjols Bs3390gdL, HMdwgdog 2014 fierol 3990960, d3b ,,x0-93-mo
Md6530 Jmbgdol“ BogH 5ol dgdm@Esboo 3m83s600L 3530GHswdo. 2022 gl 309356000 dofjol bszggmo
249409. d0BbgL 3963900 MmBoLYdOL 0XIMJd0 MMM falo 1-sb 5-wsdg 153030M39W0 35OM
339 gds, HGLEMOBOL 0x sG> brmfier0sb0s s 5ol 99999393500.

3M035600L LoobzglBogom Jmbgdol LsdsMmME0sbo VOMYdIYds bgedd3zs6gemdOL Boge gobolsBrgts
10,261 550 588 Mmoo (2022 Herol 31 9399396 0: 11,115 s0sL0 5d0 EMEIs®O).

3M035600L  LoobgqalBogom  Jmbgds  MBOYDzgwymaol Lobom  s0M390mos DFC  Lglbobmgo.
Q930053909100 LsobzglBoEom Jmbgdol Lodswsblm MoMmgdwmwgds 2023 ol 31 ©39ddMOLM3Z0L SGOL
9,335 smslo 538 MsGo (2022 Herol 31 ©g3993960: 9,634 5005L0 538 EMMMO). YOO MBlgEYmgolL
d9Lobgd ©9EOWdO dm399v9cos d9-18 89600d3zbsd0.
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13 bsobgglGogom Jmbgds (aoaMdgmgds)

35306, MmEgbsg 3MmI3sbos sMOL  FgoxsMy, Lom3gMsE0m  0XMOM  A3m35¢0oLHobIdIMMO  LsoxsOm

2905bgd0L dmmbmgzgbs ogm 990 a0:

2023 emols 31 2022 §erols 31
505U0 5TJ SO 093999960 093990960
9650130569L 1 femols 1,204 1,135
1 feoob 899¢0gp 5 5M5330969L 5 Ferobs 2,219 1,499
5 ferol 89909 74 117
by bsm3gMszoem 0xsMob 35sbegdols dmmbmgbs 31 g390dgmL 3,407 2,751
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14. 35399mo bglbgdo

2023 §emobs 31 2022 femols 31
503b0 5TJ EAMSHO 093999960 093990960
3657BMMb39wymaowo Lglbgdo ©s393806MHYdEo dbsMgqdol
80560 2,336 2,133
3993060900: 3399090 bglbgdBY FoMBILYYHIOOL Dol
sbstogboom (2,336) (671)
boyem 253999900 biglibgdo - 1,462

L5960y gdM  3gMHoMEOL 496053 MdsT0 2539990 LalbgdolmMZzol  AsMAslvyMmgdoL  Sbatorbgddo
9dM5Mds 0ym J009Q0:

2023 §ewob 31 2022 fieools 31
5005b0 JsBHLICP0 3O 093999960 093990960
23°7)BLMGYVOOL 365GOEbo 1 05635ML 671 272
23971530Lw)MHJBOL 5650 ELOL BBLMMmYdS 253990 Lglbgdol
L530MHOL30MME - -
3939990 Lglbgdob FoGLMIBOL SBsGOEbO 1,665 399
357)BLMGYBOL sbsGogbo 31 ©g39ddgML 2,336 671

00 d900mbgg35d0, vy 3m335605 5565BOMOHIIL o399 bgbbgdl dmdsgoer Fargddo, ©353806M9dMEO
999mbemds 50Lsbgds Ggbsdsdobo 08 fgwl, MHmEaLsg ImbEgds bgbbol sBsbrsm®gds.

300356001 9939900705 Lo3MIOGH™ s L3I NGHM  MOL3IPDY S 393JIMNE  Lglbgdmb
0535390690990 dmboem©byero bs3MIEOBHM BsMswo FoMdmagbowros 21 d9bodzbsdo.

Lglbol Inmbm3zbgdoL 3500900 s 30MHMDYBO:

2023 §emobs 31 g39dd9@o 2022 §iemols 31 g399dg6o
35BS B6mdobs  ©oxsM 8oosbo $006c05 8oosbo $00b6¢0s
WO 30l Lodogsbbm  Lodsemsbliem  Lsdoemsblier  Ladsgrsblie

La3Gma 30>  QOOPNWY  WOORMY  VOHIRNWY  QOGIDTIEY

96¢™ e e (oM (N
3965339
505b0 500 GO (2
bobbgdo:
365bONB3IwymGow
o bglbo
05353806900 Y] 10%-
Fbs®ol J00560 O@wso  12% 2024 2,139 - 2,051 1,355
5659OYBZgwymgo
o bgbbo
©5)3938069890
3bsm0l B0dsO & 12% 2024 197 - 82 107
LI 3o39dwo
Lglbgdo 2,336 - 2,133 1,462
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15. 153936m s bgs dmmbmgbgdo

2023 §ewob 31 2022 feools 31
503b0 5TJ EAMSHO 093999960 093990960
1535 3MM FMmObmMgbgdo 1,246 1,206
1535 FMM FMbM3bgdoL sbsMoizbo (88) (100)
beyam 2obsbleytro dmobemz6960 590650 Bgdsemo @otdricmgboor 1,158 1,106
903093500560 59¢H03900LmOb osbEowo 5356Lgdo 184 173
boyem bogs e s bgs dmmbmgbgdo 1,342 1,279

3035600 5939900 g056MGdS bOIMIPOGM S LHZIWMEBHM MHOLZIODY s BOZsFMM s BBZs IMMbM36gdMH
0535390609090 dmboemEbyero bs3MIEOEHM BoMowo FoMdmagbowos 21-g 8960d365d0.

16. gryws©o LsbliMmgdo ©s 3500 93303562963 900

2023 fieools 31 2022 feools 31
50500 59F oeaErsBH0 093990960 093990960
LodsB3M Bsdmgdo 1,182 1,537
G000 LabbMgdo GHMBBoEIo 270 363
R050 LablMgdo bgwby 11 10
by 3o Lablimgdo ©s 3500 933035¢gbBgdo 1,463 1,910

30035600L  ©5gd390@gdsMgds  LESOMEIBGHM  gobs3zgool  Mol3by ©s BobBLMGO  syBHOZgdols
3590090l IZMHI6MBYEMBOL sBseroBo FoHdmpagboros 21-9 89b0d3bsdo.
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17. 3530%5¢00

bsHgliogdm 3s30@semo

Lofglgdm  3930@owo  [oMmImoygbl  3m335600L  Losdnwdbgdwm  ©M3MBgbEL305d0  3930FSWOl
B@30bose® mEgbmdsl s Igbogzmm®ol doge dgdamddo domgdwan gosHY39GH0wIdIIL 330G S0l
29BMOL Iglobgd.

LoPlEGd™  3930FHoOolL  AYLoZMMEOIIOL  REds 9300 B00PMb  OMEIOH™M 25T 3EbIIdIMO
0300096700 ©s 0Lbo MRBEWGIBMBOO 5H0s6 3MT3s600l 309dgdbg OLIMIYIDEWME Tom Ls3MMEMmYdST0
30Lgdo Hool dgbsdsdolbo bdol wgwmgdom. 2023 fiewol 31 ©g399dgML, 3md3s600L  bofgbogdm
3930350 99500939605 8,686 sm5li0 598 MM (2022: 8,686 5050 533 MEIMO).

©030@9bgd0

Bodom39wmlb  396mb3gdwmdols msbsbds, TgBmmmo  3sbvboldygdamdol  3md3sbogdo  wbs
RmdEb6 golobsfowgdgw HgHgMH39dL 00 MmEYBMBOM, HMA J500 800560 59F03900 BMO3EIL J 0D
350EIOMGdIOL O 2obmoglgdME  35303BOWl, OHMAMEE b SMOOEbYIos BoLL-gdol Tglisdsdobs
93D 909 B0bIBLYYG s6856000890500.

2023 s 2022 Hergddo 0300960900 563 358m3EbogdrIems @ 5M3 JoIbos.

DFC-Lo;sb s 38mdgen 30335605096 ©0ogdvgamo Lsligbm bged93megdol 0sbsbds, ©030wgbwgdo
oM 25650 gds 05659, Lobsd DFC-ob Losba®mygderme »HGmbzgmymgomo ©s d8mdgeo 3md3sbool
3M5BMHMbzgymaowo g4zgms Lobbo s 3MIVOGHO @O MM ©s39300MJdMYo  JOM(396¢3JOO
QIGO0 56 046905 50b0dbemo Ligbgdolb s 3M90EJOOL IGIMZ0L 35EOLMZOL. Jodobstyg Lglbol
bgdg360ergdgdol msbobds, Jdmdgao 30835600L96 356513690 bglibol sBIMZOL 35005 60l 2028
Do (ob. sbggg 89608360 18 s 24).

00595379000 LOYEE 565DMIMMIIMEOo Lssdzom 3s3oGHowo

©5353JO0M FoEIHBEOWIO 3930350 FoMTMoAIoL 3sMEHBomMdOL Jogh 4sBbmM309wgd e FmE0sb
B 9B 5M8MEs© dgbs@ebgdl, MMmIgwog XJM 5O SMOL MHYROLEHMOMYPIMEO, OHMAMOE 33600l
LsfglEgdM 3930390l BOHES LosbRIM0TPJOM MIMHOWVIOOLMZOL.

30



I3l pp0-g0-000 bslidydermgbo
20656b90 56356088900 3568595960000 dgbodizab9d0 - 2023 femols 31 ©939089(50

18. Lglibgdo s baligbgdo LsblMgdo

2023 §ewob 31 2022 §ewobs 31
503b0 5TJ EAMSHO 093999960 093999960
860973500360 352 IOg2980
1DOHMb39gwymzowo bgbgdo DFC-bgsb 37,004 -
Lgbbgdo JdmMdYEo 30335600Lgs6 60,349 53,514
97,353 53,514
er3¢293500560 35¢7@g8Ir98980
1BOHNb39ymzowo bgbo DFC-basb 150 38,271
Lgbbo bl 00doLo 35630Ly6 900 -
brgem Lglbgdo s Babiglbgdo Labltgdo 98,403 91,785

300356008 LodOMEbGH™  ob5339m0L,  MEbmyHo oGOy s W0330MBOL  MoboLawdo
0593990090550 Flobgd ©s353Jd0m0 0bxzMMTs300bmz0L obogrgo dgbodgbs 21.

2023 §geob 300356058 BB 00d0bo 85630Lg9b s0mM sbogro Lglbo 900 smslo 5T EMEWSMOL MEIbMdOm.
Lobigbbe bgendg3mrvargds gogm®mds 2023 Farol 31 md@maddgml s Lglbol sxsMZ0L 3os Fobolsbrzmos
2024 ool 31 93993600, ©EIRsMZ0 bglbol 30MmMdIdOL glsbgd obowgm J3gdmo Fsmdmoygbowo
3HHOW0 ,3500900 5 35¢0L ORIMZOL FIBOOYO™.

2023 Gaoob 93306E™To 33356050 2ooxmMTs Lgbol MHYLEMMIGHMMobsE300L byadygzhmegds DFC-0sb.
(3300gdol dobg300, JOMOMSPO A5IHBEIDO A5S0y93T5, s 0FYgds 2024 Ferosb. sbgzg, Lolbol
5%3M30L 35005 2oaMAgrgds 2036 {erody.

3500990 S 35Ol RIMZOL gsbMogo

©B5M530 Lglibgdol 35IOO S 30OHMBJdO:

2023 §erols 31 2022 emols 31
093999960 093990960

35nBs  bmdobsgrmBo  o@sMzo  bmdobsgy  Lsdsesb  bmdobsew  Lodsensb

La3MmEgb@m b fgawo o600 e o600 e

396333900 0sbbs  otgdn) 0sbbs  woMgdyy

505b0 500 GO 905 905

9bOYb3gCgmgowo

Lgbbgdo DFC-bgob $ 6.8%-8.8% 2036 11,968 14,081 14,007 13,908
gbONb3yma0wo $

Lgbbgdo DFC-bgob 6.21%-6.65% 2036 16,984 16,240 18,115 17,188
bORB3gymgowo $

Lgbbgdo DFC-bgob 4.39%-5.16% 2036 7,349 6,833 7,365 7,175
Lglbgdo d8mdgwo $

30035600Lg96 17.5-17.65% 2028 95,993 60,349 93,791 53,514

$ 2% + SOFR
LgLbo Bl 030d0Lo 35630L756 (6 o39) 2024 900 900 - -
brgam Baliglbgdo Lobltgdo 133,194 98,403 133,278 91,785
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18 Lglibgdo s bolglbgdo LsbLMYdO (RoaMIYErgds)

350093y gdgdol ImdMsmdOL gxgMg0s Baggobsblim LsgdosbMdOEb Fs@IMTMdOM B 65350gdM6

50500 5TJ EMSBHO 2023 2022
6580 1 056356 91,785 91,390
399mbganmds Boliglibgdo Lablimgdosb 1,512 -
Boliglbgdo LoblMJOOL OGMZs - (2,000)
Ls3Mm39bG™ botxo (89609360 11) 8,998 8,179
900000530306 900m 35630610 B3OS0/ (890mbEmdS) 1,059 (1,105)
Blglbgd LobliMdmLD ©39300MYIMO 3530 SCODYdLIO

batxgdo (89609365 12) - 129
290bEoo 3GmizgbEo (4,828) (4,835)
L3O Bb3oMmdom Fo630MMdYdMO DGO, MEbmwydHo

350 Eob 30639ME5300L go3egbol go0m3wgdom (123) 27
658000 31 0939309 98,403 91,785

mBOHWb3grgmzowo Lgbo DFC-bigsb
Lgbbo DFC-0lgeb mB6HMb3gmymaowos 999ga0m:
a) Hotel Thilisi Holding Company-b 8096 «%6b39¢ymgowmo as0sb@os.

b)  ®doEobdo, Ms30LvREgdOL dmgEsbbg N 4-80 dgdsmyg dofiol b5339m0, MmaMGE 9l JoMoMYGdIWEWOo
LogoMmggeml Loxs®m Mggb@®ol 2002 farol 1 FomAEL a50m3gduer  33w930L M3sDg ("dofs
0530L9REdoL dmgEsbHY"), Y4z9ws Ws39380MJdMo FMPYMdOEWMdS (oMo Fgdsgbgro
Boforgdo) s GgLsdsdolo sJuglvgs®do (08 ML 56 IMTs35¢d0 SOBYDdVENO).

c)  Lodo®mmgz9wmdo, 0d0wobdo, HMimoggwol asdbombg, N13-8o dgdsdyg dofjol bs3zgmo, Hmams gb
00f9M0wo0s  LodoMmzgwml  LoxsMm  MggbB®mol  s0mbsfig®do s GMmOE gl JomO0MYdEOs
Lodo®Mmz9wmUb Loy s HJgbEHMob doge 2002 Ferol 1 JomEL 4o8mEgdwE 3330l G¥Y35Hg s JsLmsb
05393800900 y39ws dmfymdomds (JoMomso 89350abgwo bsfiowgdo) s sdugbrys®gdo (od
Q@O b IMB35¢0d0 SMLYdYO).

d) “odoobo dsMmom@olb” dgbmds, HmIguoE dgdsMmIMBL Mlmsggeol gesdbomby, #13-80, MdOEIOLO,
Lodommgzgem

e) 3335600l ImdMm530 Jmbgds, s0FM30wMds s LEobzgbEOEOM Jmbgds; s
) BosmdOH0M39bol Imgsbby dgdstg dofol 55339000 s 3938060530 FgbmdOL LEHOWIEHMGo.

bglbgdo E35380MgdMEo IbsMYgdOLYE

bgbbgdo  3mB3sbool  JoMmEs3oMmo TMdgo  3MI3sboolAsd  SMOL  SPWIOMO O MOZ3I30MZIWS©
990035000560 ©x8M30L 3060HMBYJP0M 0gm 25390w9o. 2000-2006 FergdTdo, 053S30MZJMO 50SMJIOLL,
bgdd®3s69emdsd dgoxgols, M™I 58 0blE®HXdghEgdol Lobgedg3Mvegdm LadMHmaEIbEMm §9bs33909d0
MROM B0 04, 300007 FoMHMTMIOLOL 5MLYdIE0 LodSBMHM 9653393 9d0 @S 5OsMS 0bLEMMIG6EJdO
35000 b535OME060 VoMY, FmT35¢0 LadOMEIEEHM RoIbEYOOL s 0O MIBHOL IGMZgdOL
©OoL3MbBH0MGO0m  sbsemyo®o  0bbEBMIIEEHIOOLMZOL  LsdsBOHM  LadMmEgbdHm 396933900900l
358mygbgdom.

2013 Herols dooldo, 38356058 4obsbm®EogEs 38mdgEro 30335600Lgsb oMgdmeEo Lglibgdol bsffowwmd®mogo
©5856M35. 2013 fierol 03b0ldo, ddmdgEo 3m335600L96 Fowgdmo sMhgbowo Lgbbgdol oxsM30L

3500900 2028 o8y goboba®mdeogs.
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18 bglibgdo s bolglbgdo LsbLMYdO (RoaMIYEgds)
Lslglber 990056bIGOYEO 306H:MdJd0

2023 fierob 31 09399060l dMTsMHgMd0m, 3nd35600L g3l MBIMs30 MHBOHMB3gYymBoo bglbgdo DFC-
0bob, 37,154 smobo 598 MmOl MmEYbmdom (2022 Ferol 31 ©939309M0: 38,271 smslio 530 EMEMO).
Lobglibm bgerdg3ermangdsdo dmEgdmeos 99890 Bobsblm®mo 890sbbdgdrmwmo 30MHMdYd0: ©a35¢0569d0l
05650350 Mds  FoBHgM0se® Fdobs oMgdMEgdlbmsb, FmM3wg350sbo 5dBH039d0L  MbBIMIOMDS
90309350006 35O GOGOM D O B0 B53500BOL MBsBIMEMBS Lglbol FmBLELLYMGOSLOI6.

2023 §emob 31 ©©9398060Ls s 2022 ferol 31 9393860l FEyMTsMgMmdoo 30335605 56 0ym gbsdsdolmdsdo
DFC-ob 8096 s{igbgdmer dgmsbbdgdwgan 306Hmd90msb. 308356058 doomm mBwrgdsbg mo@ob fgdowo DFC-
LB, Losig DFC-0 sssbiG®s, MGma 2023 ool 31 ©9399dMol damdstgmdom, DFC-l 56 3Jmbos
2396BGsbmo  998mgsbogdobs Lgbbol  oymbgderog s LOWWIE EIGIMZOL  FmMbMzBsLglboL
05393300 IFIMZOL 35059Y. glsdsdola, DFC-bigsb Lglibgdol owns®sgo doMo msbbs 2023 ferols 31
09390060l 9MIsMgMmdom  FoMdmEygbowo ogm gMdgw3s0b Foadwgds. 2022 Forols 31
09390060l 9yMIsMIMdOm, 33350605l 96 Foos YYBWGdSDY Mool FgMowo DFC-oligsb, bmem
Dmgoghmo  gobsblvyHo/s6e80bsbLbmo Fgmsbbdgdmmo 306HMdGd0 O0MMZs. B5Tslosdg, 3MmI3sb0sd
fom3moy0bs Lolbgdo s Baligbgdo Lablitgdo DFC-Lysb, Gmym®E 0m3erg3500560 3560 dw9egd9do.

2021 ool 20 mg@mIdGHOom ©smsM00gdvmwo Miwgdsbg Modol §gmhowol dobgwoz0m, DFC ©s0msbbdps
©MHMYd0m Fgo0LvdMdml yzgms 3obsblrydo s 56580bsblmemo 89msbbdgdmmo 3o6H™dgd0L 1dg@glmds
2021 Herob 31 9390060l 90MIsMmgmdom. 53 MBEgdsHg vs®ol HgMowol msbsbds, DFC-0 »gegds
dob3o 3m335600L 358Mm0ygbml Lglbol BmaLsbwMgdol LaegBYM3M sbgsM0T0 3mB35600L bsdwdom Js30ESE0l
3LOx30BBLYdWS.

2022 ool g06353mds8o 30835605 59 Lglibol HLEGHMNIEBHMIO0BEo0L 3Mm3gldo 0ym, Brog ILEWWES
2023 §gaol, ol dobgz0msE oMo Mbbolb gowobs 490089835 2024 {ero@sb. Lylbols sxzsMZ0L 350

245bsbyMdogs 2036 Hersdgoy.
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19. 15353Mm s BbZs 36OV IdIOO

2023 §ewob 31 2022 feools 31
503b0 5TJ EAMSHO 093999960 093990960
QIMHOELMEO boMxgdo 869 642
Bog0FMHM 35 JdwIEGOIOO 670 737
23905Lob5gd0 FMPIVOL ZoEILELIOL FOM 234 437
Lbgs 33 35
boyem bogs e s Bbgs 3semegdnyergdgdo 1,806 1,851

153530 ™ s bbgs 490 GdMb 3538060500 LogdEMYBHM S W0330EMdOL MOlZoLsdo
3035600l ©ogd390@9dsMgds HoMdmygbowos 21-9 99b0dzbsdo

20. 9sMo900

2023 fieools 31 2022 §ewobs 31
505b0 5TJ SO 093990960 093999960
Loygmzo3bmzmgdm oMo gdo 196 103
Lo®gIMbEBHM s FmMgs-99babgol JoMogqdo 186 148
15533990 84 117
Lobdgero 46 49
050dsgm 5 5
by 8565900 517 422

21. 5O M060 VOMHGDIMIdIOO S HOLIOL TsOMNZS

L35MOEHLZM JsLOB0I30900 s LYTMMN060 WOMGdMMgdgdo

L5BoMNW0sb0 VOMmYPOIMGdOL FgBoLYdOL dmErMmEobos gxsligdol MsM0Polm3zolL dsbEMOL Tmbsfowggdl
FmOH0L LEBPIOGM M3gMH 30530 5dGH0Z30L FoYo30b B0LYINO b oYW GOOL A53780LMZ0L
23905bo0 Gobol Josbermgds. mdzs FobMLOBOIHYEMdJdOL Fomgzowrobfiobgdom s bmdogdEwyco
3960l 259mygbgdom, BsdsMmME0sbo VoMM 9O Mbs 0gbsl 0bGHYM3MYBHOMIPOMWO OMPMEE
95¢000DYd©0 5303900l IYMm369de03 29403530 96 35¢EYOMEgddOL Yoa3gdado.

30356053 96LsB@3MS BobBLYMHO 5dBH039d0ls S 35eEYOYGDOOL  LsToMINE0sb0 VOMmIBMYYdS
995306900L  Bgdbogol  gsdmygbgdom. FgBsligdol  BHgdbozol  FoBBL  FoMmOmoygbl  LodsMomErosbo
©O0MGOMEgdoL bLsHPZMmS, MM Sbobgl 00 GolL, MMIgEoE J00MIOMPS 5JEH0Z0L FoYoE30b 56
29050bIOMES 35O MEgOOL  25939dobmMZOL  Fg3sligdol MMmOOLmMZzoL BsHBMOL  Bmbsfowrgadl
FmM0L bEHIBIOEH™ME M39MH30530. 450MmYygbgdyeo 999351930l Egdbogzs §oMdmaagbl ol zmbEomgdmwo
Moo 6535009008 GmEawl. yzqws Bobsblbymo  5dBHogzoLbs s 39WYdIMGIOL LB NE0sbo
0O0MJOMYgds 2odmbyom0dgds bgds doMmo Msbbol s 3OHMEg6EHOL Lsdmdsgwrm gwMwso bsgowgdol
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