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To the Owner of Georgian Hotel Management LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Georgian Hotel Management LLC (the “Company”) and its subsidiary
(together - the “Group”) as at 31 December 2024, and the Group's consolidated financial performance
and consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the disclosure requirements of the Law of Georgia on Accounting,
Reporting and Auditing.

What we have audited
The Group's consolidated financial statements comprise:
¢ the consolidated statement of financial position as at 31 December 2024:

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

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

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

Basis for opinion

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

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

Independence

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

Other information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
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that there is a material misstatement in the Management Report, we are required to report that fact.
We have nothing to report in this regard.

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

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

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

¢ 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.

Responsibilities of management and those charged with governance for the
consolidated financial statements

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

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

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

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

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

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

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

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

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

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

30 April 2025
Tbilisi, Georgia



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated _S_tatement of Financial Position

_In thousands of Georgian Lari B Note 31 December 2024 31 December 2023
ASSETS
Non-current assets )
Property and equipment 8 20.629 15,845
Right-of-use asset - 198
Prepayments for property and equipment 9 8,651 -
Intangible assets 685 696
Loans issued 10 2,152 5532
Total non-current assets 32,117 22,271
Current assets
Inventories 11 2,929 2,911
Trade and other receivables 12 7,165 4,901
Tax assets, net 1,906 2585
Cash and cash equivalents 13 8,097 10,764
Total current assets 20,097 18,831
TOTAL ASSETS 52,214 41,102
EQUITY
Retained earnings 14 23,648 17.875
TOTAL EQUITY 23,648 17,875
LIABILITIES
Naon-current liabilities
Loans and borrowings - 207
Lease liability - 16
Total non-current liabilities - 223
Current liabilities
Loans and borrowings 240 -
Lease liability - 804
Trade and other payables 16 28,328 22,200
Total current liabilities 28,566 23,004
TOTAL LIABILITIES 28,566 23,227
TOTAL EQUITY AND LIABILITIES 52,214 41,102

Approved for issug and signed on behalf of the Management on 30 April 2025 by:

Levan Gache“h}’adze
Director

The accompanying notes on pages 5 to 29 are an integral part of these consolidated financial statemente



GEORGIAN HOTEL MANAGEMENT GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2024 2023
Hotel service revenues 17 71,328 68,594
Hotel operating expenses 18 (33,817) (32,100)
Variable rent expense 7 (18,550) (17.836)
Wages and other employee benefits (14,540) (12,025)
Depreciation and amortisation 8 (6,054) (4,433)
Loss on allowance for expected credit losses of accounts

receivable (101) (338)
Other non-operating expense (105) (53)
Results from operating activities (1,839) 1,809
Finance income 20 3,223 4,273
Finance costs 21 (92) (904)
Profit before income tax 1,292 5,178
Income tax expense (97) -
PROFIT FOR THE YEAR 1,195 5,178
Other comprehensive income - -
TOTAL COMPREHENSIVE PROFIT FOR THE YEAR 1,195 5,178

The accompanying notes on pages 5 to 29 are an integral part of these consolidated financial statamente



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Changes in Equity

Charter  Additional Retained Total

Note capital paid in earnings equity
In thousands of Georgian Lari capital
Balance at 1 January 2023 7,704 12,383 13,555 33,638
Profit for the year - - 5,178 5,178
Other comprehensive income for the
year ) ) ) 2
;gata;l comprehensive Income for the 7,704 12,383 18,733 38,816
Dividends declared - - - -
Capital withdrawal (7,704) (12,383) (854) (20,941)
Balance at 31 December 2023 - - 17,875 17,875
Profit for the year
Other comprehensive income for the ) i 1195 1,195
year
Total comprehensive loss for the i} . 1.195 1,195
year
Dividends declared 13 - - (422) (422)
Owner contribution 13 5,000 - - 5,000
Balance at 31 December 2024 5,000 - 18,652 23,648

The accompanying notes on pages 5 to 29 are an integral part of these consolidated financial statements



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Cash F lows

In thousands of Georgian Lari Note 2024 2023
Cash flows from operating activities

Profit before income tax 1,292 5,178
Adjustments for:

Depreciation and amortisation 8 6,054 4,433
Finance income 20 (3,223) (4,273)
Finance costs 21 92 904
Loss on allowance for expected credit losses of 101 338
accounts receivable

Operating cash flows before working capital

changes: 4,316 6,580
Increase in inventories (20) (147)
Decrease in trade and other receivables (1,214) 1,109
Increase/(Decrease) in trade and other payables 6,264 (1.885)
(Increase)/Decrease in tax assets, net (1,651) 92
Cash flows from operations before income taxes

and interest paid (595 5,749
Interest received 845 1,502
Income taxes paid (97) -
Interest paid (37) (92)
Net cash from operating activities 8,406 7,159
Cash flows from investing activities

Interest received on bank accounts and deposits 156 106
Acquisition of property and equipment and intangible

assets 8.9 (19,319) (5,479)
Net gain on early settlement of issued loan 10 1,055 =
Proceeds from repayment of issued loans 10 3,762 2,266
Net cash used in investing activities (14,346) (3,107)
Cash flows from financing activities

Dividends paid 14 (422) -
Repayment of borrowings % =
Repayment of lease liabilities 15 (238) (308)
Capital contribution 3,950 -
Net cash from/(used in) financing activities 3,290 (308)
Effect of movements in exchange rates on cash and “7) (2,595)
cash equivalents

Cash and cash equivalents at 1 January 13 10,764 9,615
Cash and cash equivalents at 31 December 13 8,097 10,764

The accompanying notes on pages 5 to 29 are an integral part of these consolidated financial siatemente



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2024

1 The Group and its Operations

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

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the Law of Georgia on Accounting, Reporting and Auditing for the year ended
31 December 2024 for the Company and its 100% subsidiary, Argo Management LLC (together referred to
as the “Group”).

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

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

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

As at 31 December 2024 and 2023, 96% of the Company was owned by Silk Real Estate LLC and 4% was
owned by Silk Road Group (Malta) Limited. The Group's beneficial owners are individuals, Mr. George
Ramishvili and Mr. Yerkin Tatishev. The Company is ultimately controlled by an individual, Mr. Giorgi
Ramishvili.

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

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

2 Operating Environment of the Group

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

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

In 2024 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This trend
was also supported by the global economic recovery and higher prices on global commodity markets.
However, higher prices on certain markets in Georgia and globally also contribute to the inflation in Georgia.

War between Russia and Ukraine. The war in Ukraine started in February 2022 is expected to have a
pervasive impact on the global economy through growing commodity prices, potential shortages of oil/ gas/
coal, business disruptions, etc. As of the date of these financial statements, the direct impact of the war on
the operational results of the Company is not material.

The long-term effects of the current economic situation are difficult to predict, and management's current
expectations and estimates could differ from the actual results.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2024

3 Basis of preparation

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

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

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

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

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

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

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

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

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



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2024

3 Basis of preparation (Continued)

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

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

As at 31 December 2024 the principal rates of exchange, as determined by the NBG, used for translating
foreign currency balances were: US Dollar ("USD") 1 = GEL 2.8068 and Euro (‘EUR”) 1 = GEL 2.9306 (31
December 2023: USD 1 = GEL 2.6894 and EUR 1 = GEL 2.9753).

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Impairment of assets and accounting for provisions - see further information in the Note 10, 12,
Initial recognition of related party transactions - see further information in the Note 7.

ECL measurement - see further information in the Note 10, 12, 23.

Significant increase in credit risk (“SICR”) - see further information in the Note 24.

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

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

5 Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2024:

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



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2024

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

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management's expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement' is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity's own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (issued on 25 May 2023 and effective for annual periods beginning
on or after 1 January 2024). In response to concerns of the users of financial statements about inadequate
or misleading disclosure of financing arrangements, in May 2023, the IASB issued amendments to IAS 7
and IFRS 7 to require disclosure about entity’s supplier finance arrangements (SFAs). These amendments
require the disclosures of the entity’s supplier finance arrangements that would enable the users of financial
statements to assess the effects of those arrangements on the entity’s liabilities and cash flows and on the
entity’s exposure to liquidity risk. The purpose of the additional disclosure requirements is to enhance the
transparency of the supplier finance arrangements. The amendments do not affect recognition or
measurement principles but only disclosure requirements.

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

6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2025 or later, and which the Group has not early adopted.

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

Amendments to the Classification and Measurement of Financial Instruments - Amendments to
IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1
January 2026). On 30 May 2024, the |ASB issued amendments to IFRS 9 and IFRS 7 to:

(a) clarify the date of recognition and derecognition of some financial assets and liabilities, with a new
exception for some financial liabilities settled through an electronic cash transfer system;

(b) clarify and add further guidance for assessing whether a financial asset meets the solely payments of
principal and interest (SPP!) criterion;



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2024

6 New Accounting Pronouncements (Continued)

(c) add new disclosures for certain instruments with contractual terms that can change cash flows (such
as some instruments with features linked to the achievement of environment, social and governance
(ESQG) targets); and

(d) update the disclosures for equity instruments designated at fair value through other comprehensive
income (FVOCI)

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

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective
for annual periods beginning on or after 1 January 2027). In April 2024, the IASB has issued IFRS 18,
the new standard on presentation and disclosure in financial statements, with a focus on updates to the
statement of profit or loss. The key new concepts introduced in IFRS 18 relate to:

- the structure of the statement of profit or loss:

- required disclosures in the financial statements for certain profit or loss performance measures
that are reported outside an entity’s financial statements (that is, management-defined
performance measures); and

- enhanced principles on aggregation and disaggregation which apply to the primary financial
statements and notes in general,

IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with limited changes.
IFRS 18 will not impact the recognition or measurement of items in the financial statements, but it might
change what an entity reports as its ‘operating profit or loss’. IFRS 18 will apply for reporting periods
beginning on or after 1 January 2027 and also applies to comparative information. The Group is currently
assessing the impact of the amendments on its financial statements.

IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 May 2024 and
effective for annual periods beginning on or after 1 January 2027). The International Accounting
Standard Board (IASB) has issued a new IFRS Accounting Standard for subsidiaries. IFRS 19 permits
eligible subsidiaries to use IFRS Accounting Standards with reduced disclosures. Applying IFRS 19 will
reduce the costs of preparing subsidiaries’ financial statements while maintaining the usefulness of the
information for users of their financial statements. Subsidiaries using IFRS Accounting Standards for their
own financial statements provide disclosures that maybe disproportionate to the information needs of
their users. IFRS 19 will resolve these challenges by:
enabling subsidiaries to keep only one set of accounting records — to meet the needs of both their
parent company and the users of their financial statements:
- reducing disclosure requirements — IFRS 19 permits reduced disclosure better suited to the
needs of the users of their financial statements.

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

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016). IFRS 14 permits first-time adopters to continue to recognise
amounts related to rate regulation in accordance with their previous GAAP requirements when they adopt
IFRS Accounting Standards. However, to enhance comparability with entities that already apply IFRS
Accounting Standards and do not recognise such amounts, the standard requires that the effect of rate
regulation must be presented separately from other items. An entity that already presents financial
statements in compliance with IFRS Accounting Standards is not eligible to apply the standard. This
standard will be effective from a date that is yet to be determined by the IASB. The Group is currently
assessing the impact of the amendments on its financial statements.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary. In 2015, the IASB decided to postpone the effective date of these
amendments indefinitely. The Group is currently assessing the impact of the amendments on its financial
statements.
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6 New Accounting Pronouncements (Continued)

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from
1 January 2026). IFRS 1 was clarified that a hedge should be discontinued upon transition to IFRS
Accounting Standards if it does not meet the ‘qualifying criteria’, rather than ‘conditions’ for hedge
accounting, in order to resolve a potential confusion arising from an inconsistency between the wording in
IFRS 1 and the requirements for hedge accounting in [FRS 9. IFRS 7 requires disclosures about a gain or
loss on derecognition relating to financial assets in which the entity has a continuing involvement, including
whether fair value measurements included ‘'significant unobservable inputs'. This new phrase replaced
reference to ‘significant inputs that were not based on observable market data’. The amendment makes
the wording consistent with IFRS 13. In addition, certain IFRS 7 implementation guidance examples were
clarified and text added that the examples do not necessarily illustrate all the requirements in the referenced
paragraphs of IFRS 7. IFRS 16 was amended to clarify that when a lessee has determined that a lease
liability has been extinguished in accordance with IFRS 9, the lessee is required to apply IFRS 9 guidance
to recognise any resulting gain or loss in profit or loss. This clarification applies to lease liabilities that are
extinguished on or after the beginning of the annual reporting period in which the entity first applies that
amendment. In order to resolve an inconsistency between IFRS 9 and IFRS 15, trade receivables are now
required to be initially recognised at ‘the amount determined by applying IFRS 15’ instead of at ‘their
transaction price (as defined in IFRS 15)’. IFRS 10 was amended to use less conclusive language when
an entity is a 'de-facto agent’ and to clarify that the relationship described in paragraph B74 of IFRS 10 is
just one example of a circumstance in which judgement is required to determine whether a party is acting
as a de-facto agent. IAS 7 was corrected to delete references to ‘cost method’ that was removed from IFRS
Accounting Standards in May 2008 when the IASB issued amendment ‘Cost of an Investment in a
Subsidiary, Jointly Controlled Entity or Associate’. The Group is currently assessing the impact of the
amendments on its financial statements.

Contracts Referencing Nature-dependent Electricity Amendments to IFRS 9 and IFRS 7 (Issued on
18 December 2024 and effective from 1 January 2026). The IASB has issued amendments to help
companies better report the financial effects of nature-dependent electricity contracts, which are often
structured as power purchase agreements (PPAs). Current accounting requirements may not adequately
capture how these contracts affect a company’s performance. To allow companies to better reflect these
contracts in the financial statements, the IASB has made targeted amendments to IFRS 8, Financial
Instruments, and IFRS 7, Financial Instruments: Disclosures. The amendments include: (a) clarifying the
application of the 'own-use’ requirements; (b) relaxing certain hedge accounting requirements if these
contracts are used as hedging instruments; and (c) adding new disclosure requirements to enable investors
to understand the effect of these contracts on financial performance and cash flows,

7 Balances and Transactions with Related Parties

Material accounting policy

Parties are considered to be related if the parties are under common control or if one party has the ability
to control the other party or can exercise significant influence or joint control over the other party in making
financial and operational decisions. In considering each possible related party relationship, attention is
directed to the substance of the relationship, not merely the legal form.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

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

The outstanding balances with related
were as follows:

In thousands of Georgian Lari

parties, which were represented by entities under common control

31 December 2024 31 December 2023

Trade and other receivables (Note 12) 6,334 2,581
Loans issued (Note 10) 2,152 5,754
Impairment provision on loans issued (Note 10) (161) (222)
Lease liabilities (Note 15) - (820)
Trade and other payables* (Note 16) (25,193) (20,973)
Loans and borrowings (240) (207)

* Trade payables include variable rent payable of GEL 23,681 thousand (2023: GEL 9,978 thousand).

The income and expense items with related parties for the years ended 31 December 2024 and 2023 were

as follows:

In thousands of Georgian Lari 2024 2023
Hotel service revenues* 11,350 9,843
- Entities under comman control 11,350 9,843
Purchase of services** 22,571 24,274
- Entities under common control 22,571 24,274
Hotel management fee*** 5,563 4,705
- Entities under common control 5,563 4,705
Gain on derecognition of lease liability 546 146
- Entities under common control 546 146
Loss on modification of issued loans (3) (29)
- Entities under common control (3) (29)
Gain on early settlement of issued loan 1,055 -
- Entities under common control 1,055 -
Interest income 3,762 1,218
- Entities under common control 3,762 1,218
Interest expense*™* 75 154
- Entities under common control 75 154
Salaries and other benefits 634 511
- Key management 634 511

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

**Purchase of services for the year 2024 and 2023 mainly comprises of variable rent expense with the amount of GEL
18,550 thousand (2023: GEL 17,836 thousand), and consulting and professional services.

“Interest expense mainly comprises of interest expense on leased property.

**** Hotel management fee is
profit of the Group.

paid to Silk Hospitality LLC and represents 1.5% of the revenue, 5% of the operating

8 Property and Equipment

Material accounting policy

Property and equipment are stated at co
where required.

st, less accumulated depreciation and provision for impairment,

China, silverware and linen not stored in
other comprehensive income under hote

the warehouse are expensed in the statement of profit or loss and
| operating expenses.

Depreciation on items of property and eq
cost to their residual values over their esti

uipment is calculated using the straight-line method to allocate their
mated useful lives.
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8 Property and Equipment (Continued)

Useful lives in years
Equipment, furniture and fixtures 5

Leasehald improvement 7

Residual values of the Group's property and equipment are usually insignificant and deemed to be zero.
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

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

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

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2024 would be to increase it by GEL 639 thousand or decrease it by GEL
598 thousand (2023: increase by GEL 250 thousand or decrease by GEL 437 thousand).

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

Fixture and Leasehold Total
In thousands of Georgian Lari fittings improvements
Cost at 1 January 2022 8,154 28,212 36,366
Accumulated depreciation (5,593) (16,023) (21.616)
Carrying amount at 1 January 2023 2,561 12,189 14,750
Additions 2,335 3,002 5,337
Depreciation charges (535) (3,707) (4,242)
Transfer — Cost* (240) 240 -
Transfer — Acc. Depreciation* (620) 620 -
Cost at 31 December 2023 10,249 31,454 41,703
Accumulated depreciation (6,748) (19,110) (25,858)
Carrying amount at 31 December 2023 3,501 12,344 15,845
Additions 4,501 6,144 10,645
Depreciation charges (1131) (4,730) (5,861)
Cost at 31 December 2024 14,750 37,598 52,348
Accumulated depreciation (7,879) (23,840) (31,719)
Carrying amount at 31 December 2024 6,871 13,758 20,629

The property, plant and equipment of the Company included fully depreciated equipment and leasehold
improvements with the total cost of GEL 14,732 thousand (2023: GEL 13,119 thousand).
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9 Prepayment for property and equipment

Material accounting policy

Prepayments are carried at cost less provision for impairment. A prepayment is classified as non-current
when the goods or services relating to the prepayment are expected to be obtained after one year, or
when the prepayment relates to an asset which will itself be classified as non-current upon initial
recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once the
Group has obtained control of the asset and it is probable that future economic benefits associated with
the asset will flow to the Group. Other prepayments are written off to profit or loss when the 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.

In thousands of Georgian Lari 2024 2023
Prepayments for construction of property 8,651 -
Total prepayments for property and equipment 8,651 -

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

Prepayments for Total

property and

In thousands of Georgian Lari equipment
Carrying value at 1 January 2024 - -
Additions 9,044 9,044
Derecognised on receipt of related goods or services (393) (393)

Total prepayments at 31 December 2024 8,651 8,651
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10 Loans Issued

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

Impairment - credit loss allowance for ECL. The Group assess, on a forward-looking basis, the ECL for

loans issued measured at AC. The Group measures ECL and recognises net impairment losses at each
reporting date.

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

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

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

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

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

- the borrower is deceased;

- the borrower is insolvent;

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

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

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

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

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

If the modified terms are substantially different, the rights to cash flows from the original asset expire and
the Group derecognises the original asset and recognises a new asset at its fair value. Any difference
between the carrying amount of the original asset derecognised and fair value of the new substantially
modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a capital
transaction with owners.

31 December 2024 31 December 2023

In thousands of Georgian CCy Maturity intereosT::?; Carrying Carrying
Lari amount amount
Related party loans GEL 2030 11% - 13% 353 874
Related party loans usoD 2029-2030 5% - 14% 1.960 4,880
Less: Credit loss allowance (161) (222)
Total carrying amount of (2,152)

loans at AC 5,532
Current = -
Non-current _ 2,152 5,632
Total 2,152 5,532

During 2024 the Company has reduced its issued loans balance, refer to Note 10.

The effective interest rate on issued loans is 8-14% and the fair value is disclosed in Note 26.
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10 Loans Issued (Continued)

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

Credit loss allowance Gross carrying amount
Stage1 Stage 2 Stage 3 Total Stage1 Stage 2 Stage 3 Total
(12-  (lifetime (lifetime (12-  (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
ECL) SICR) credit ECL) SICR) credit
In thousands of Georgian im- im-

Lan paired) paired)

Loans granted to
related parties at 1

January 2024 4 218 - 222 4,859 895 - 5,754

Movements with impact
on credit loss allowance
charge for the period:

New originated or

purchased - B - - - - - -
Derecognised during the

period - - - - - - -
Repayments (4) - - (4) (3,854) (489) - (4,343)
Changes in accrued

interest - 18 18 (31) (514) - (545)
Other movements 1 (76) 0 (75) 646 457 - 1,103

Total movements with
impact on credit loss
allowance charge for
the period (3) (58) - (61) (3,239) (546) - (3,785)

Movements without
impact on credit loss
allowance charge for the
period:

FX and other movements - - - - 344 = i 344

At 31 December 2024 -1 160 - 161 1,964 349 - 2,313
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10 Loans Issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the year 2023:

Credit loss allowance Gross carrying amount
Stage1 Stage2 Stage3 Total Stage1 Stage2 Stage3 Total
(12- (lifetime (lifetime (12-  (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
ECL) SICR) credit ECL) SICR) credit
In thousands of Georgian im- im-
Lari paired) paired)
Loans granted to
related parties at 1
January 2023 7 1,440 - 1,447 6,091 21,600 - 27,691
Movements with impact
on credit loss allowance
charge for the period:
New originated or
purchased - 20 - 20 - - - -
Derecognised during the
period - (1,253) - (1,253) - - - -
Repayments (3) - E (3) (2,663) (11,675) - (14,338)
Changes in accrued
interest - 11 - 11 64  (8,681) - (8,617)
Other movements - - - - 1,414 60 - 1,474
Total movements with
impact on credit loss
allowance charge for
the period (3) (1,222) - (1,225)  (1,185) (20,296) - (21,481)
Movements without
impact on credit loss
allowance charge for the
period:
FX and other movements - - » - (46) (410) - (456)
At 31 December 2023 4 218 - 222 4,860 894 - 5,754

The credit loss allowance for loans recognised in the period is impacted by a variety of factors, details of
ECL measurement are provided in Note 24. Below main movements in the table are described:

* Additional allowances for new financial instruments recognised during the period:

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

= Foreign exchange translations of assets denominated in foreign currencies and other movements.
The following table contains an analysis of the credit risk exposure of loans measured at AC and for which

an ECL allowance is recognised. The carrying amount of loans below also represents the Group’s maximum
exposure to credit risk on these loans.
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10 Loans Issued (Continued)

The credit quality of loans carried at amortised cost is as follows at 31 December 2024

Stage 1 Stage 2 Stage 3 Total
(12-months (lifetime ECL for  (lifetime ECL for
In thousands of Georgian Lari ECL) SICR)  credit impaired)
Loans granted to related parties
- Good 1,964 170 - 2134
- Satisfactory - 179 - 179
Gross carrying amount 1,964 349 - 2,313
Credit loss allowance (1) (160) - (161)
Carrying amount 1,963 189 - 2,152

The credit quality of loans carried at amortised cost is as follows at 31 December 2023:

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

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

* Good - adequate credit quality with a moderate credit risk:
» Satisfactory — moderate credit quality with a satisfactory credit risk.

None of the loans have been secured or overdue as at 31 December 2024 (2023: none).

11 Inventories

Material accounting policy

Inventories are recorded at the lower of cost and net real

the weighted average basis.

In thousands of Georgian Lari

isable value. Cost of inventory is determined on

31 December 2024 31 December 2023

Food and beverages 1,888 1,855
Hotel servicing materials 563 529
SPA servicing materials 275 264
Other 203 263
Total inventories 2,929 2,911

The consumption of inventories recognised in Hotel o

perating expenses (Note 18) as materials used during

the year amounted to GEL 8,482 thousand (2023: GEL 7,988 thousand).
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12 Trade and Other Receivables
Material accounting policy

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

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

In thousands of Georgian Lari 31 December 2024 31 December 2023
Trade receivables 2,687 2,449
Receivables from owner for capital increase 1,950 900
Less credit loss allowance (500) (399)
Total financial assets within trade and other recejvables 4,137 2,950
Prepayments 3,028 1,951
Total trade and other receivables 7,165 4,901

The Group’s maximum exposure to credit risk by class of assets is reflected in the carrying amounts of
financial assets in the consolidated statement of financial position.

To measure the expected credit losses, trade and other receivables have been grouped based on shared
credit risk characteristics and the days past due.

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

In thousands of Georgian Lari Prepayments Total
Carrying value at 1 January 2024 1,951 1,951
Additions 28,549 28,549
Derecognised on receipt of related goods or services (27,472) (27,472)

Total prepayments at 31 December 2024 3,028 3,028
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13 Cash and Cash Equivalents
Material accounting policy

Cash and cash equivalents. Cash and cash equivalents include deposits held at call with banks, and cash
on hand. Cash and cash equivalents are carried at AC.

In thousands of Georgian Lari 31 December 2024 31 December 2023
Cash on hand 45 64
Term deposits with original maturity of less than three 4.303
months ) :

Bank current accounts 8,052 6,397
Total 8,097 10,764

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The
ECL for these balances as at 31 December 2024 is nil (2023: nil).

Bank balances payable on demand are held with banks which have a credit rating of “BB* at Fitch Ratings.

Cash at the period end was denominated in:

In thousands of Georgian Lari 31 December 2024 31 December 2023
United States Dollar 6,410 7,338
Georgian Lari 1,678 2,919
Other 9 507
Total 8,097 10,764

14 Charter Capital

Material accounting policy

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

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

In 2024 the Company has declared dividends to the owners with the amount of GEL 422 thousand (2023:
nill).

In 2022, the additional paid-in capital was increased by GEL 8,883 thousand. GEL 7,983 thousand was
received during 2022, with the remaining receivable of GEL 900 thousand outstanding as of December 31,
2022.

As of June 1, 2023, the Company had issued a loan against CFL, an entity under common control, totaling
USD 8,750 thousand, comprising a principal of USD 5,169 thousand and interest amounting to USD 3,580
thousand. On June 2, 2023, the Company fully transferred its issued loan from CFL to Silk Road Group
Holdings (SRGH), which was subsequently transferred to Silk Real Estate LLC on June 28, 2023, valued
at USD 8,787 thousand (with principal USD 5,169 thousand and interest USD 3,617 thousand)

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

On June 28, 2023, Silk Real Estate LLC resolved to reduce the Company's capital by GEL 20,941 thousand,
leading to a reduction of both the Company’s charter capital and additional paid-in capital to zero. The
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remaining balance of GEL 854 thousand was recorded directly to retained earnings, reflecting the effect of
the transaction with the Company's owner.

In 2024, the additional paid-in capital was increased once more by USD 5,000 thousand. Out of this amount,
GEL 1,050 thousand was added to the outstanding receivables, increasing it from GEL 900 thousand to
GEL 1,950 thousand.

15 Reconciliation of Liabilities Arising from Financing Activities

The table below sets out an analysis of liabilities from financing activities and the movements in the Group's
liabilities from financing activities for each of the periods presented. The items of these liabilities are those
that are reported as financing in the statement of cash flows:

In thousands or Georgian Lari Borrowings Lease liabilities
Liabilities from financing activities at 1 January 2023 194 1,175
Cash flows, other than interests paid % (308)
Interest accrued 34 120
Interest payments - (92)
Effect of lease derecognition and modification* - (75)
Foreign exchange losses (21) -
Liabilities from financing activities at 1 January 2024 207 820
Cash flows, other than interests paid - (238)
Interest accrued 33 41
Interest payments - (37)
Effect of lease derecognition and modification* - (586)
Liabilities from financing activities at 31 December 2024 240 -

16 Trade and Other Payables

Material accounting policy

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

In thousands of Georgian Lari 31 December 2024 31 December 2023
Trade payables 26,455 20,479
Accrued liabilities 749 828
Dividend payable 511 587

Total financial payables within trade and other

5 1,894
payables at amortized cost eLT 21,88

Advances received 436 145
Accrued employee benefit costs 175 161
Total trade and other payables 28,326 22,200

Trade payables of GEL 2,064 thousand (2023: GEL 1,470 thousand) are denominated in foreign currency.
Refer to Note 26 for analysis of exposure to currency risk from monetary financial liabilities.
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17 Hotel Service Revenues
Material accounting policy

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

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

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

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

Financing components. The Group offers credit terms to corporate customers, with the maximum period
of 30 days. Individual customers make advance payment or settle the invoice right after goods and services
are received. As a consequence, the Group does not adjust any of the transaction prices for the time value
of money.

The Group derives revenue from the transfer of goods and services over time and at a point in time in the
following major product lines:

In thousands of Georgian Lari 2024 2023
Room and conference hall revenue 36,541 35,266
Sales of food and beverages 28,386 27,524
SPA revenue 3,199 3,016
Other 3,202 2,788
Total hotel service revenues 71,328 68,594

Timing of revenue recognition is as follows:

In thousands of Georgian Lari 2024 2023
At a point in time 28,386 27,524
Over time 42,942 41,070

Total revenue 71,328 68,594

Revenue generated from different geographical locations is as follows:

In thousands of Georgian Lari 2024 2023
Thilisi hotel service revenue 47,842 49,229
Batumi hotel service revenue 23,486 19,365

Total revenue 71,328 68,594
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18 Hotel Operating Expenses

In thousands of Georgian Lari 2024 2023
Materials used 8,482 7,988
Hotel management fees* 4,553 3,862
Utilities 3,136 3,103
Supplies 2,939 2,980
Professional fees 2,927 3,129
Bank and other commissions 2,455 1,996
Royalty fees 2,034 1,972
Repair and maintenance 1,547 1,334
Marketing fees 1,066 1,012
Media & advertising expenses 963 580
Security expenses 728 521
Transportation expenses 273 219
Contractor's fees 235 1,027
Taxes other than on income tax 200 243
Other expenses 2,279 2,134
Total hotel operating expenses 33,817 32,100

&

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

Professional service fees include GEL 238 thousand (2023: GEL 227 thousand) - fees incurred for audit
and other professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on
Accounting, Reporting and Auditing.

19 Variable Rent Expense

Critical Accounting Estimates and Judgments in Applying Accounting Policies

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

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

Expense relating to variable lease payments not included in lease liabilities included Variable rent expense
of 2024 was GEL 18,550 thousand (2023: GEL 17,836 thousand).

20 Finance Income

In thousands of Georgian Lari 2024 2023
Net foreign exchange gain 217 -
Gain on modification of lease liability 546 146
Interest income on bank accounts 467 284
Interest income on issued loans 534 1,324
Derecognised allowance for expected credit losses of issued loans 77 1,253
Net gain on early settlement of issued loans 1.055 1,266
Other finance income 327 -

Finance income recognised in profit or loss 3,223 4,273
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21 Finance Costs

In thousands of Georgian Lari 2024 2023
Net foreign exchange loss - (721)
Loss on initial recognition of issued loans - -
Loss at modification of issued loans (17 (29)
Interest expense on borrowings (34) (34)
Interest expense on lease liabilities (41) (120)
Total finance costs recognised in profit or loss (92) (904)

22 Income Tax
Material accounting policy

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

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

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

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

23 Contingencies and Commitments

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

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

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

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

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

As of 31 December 2024, Medea Operating Company LLC has outstanding borrowing balance with the
amount of GEL 13,369 thousand and EUR 5,000 thousand (2023: GEL 14,071 thousand)

As of 31 December 2024, JSC New Hotel has outstanding borrowing balance in amount of GEL 9,466
thousand, USD 711 thousand and EUR 5,803 thousand (2023: GEL 9,963 thousand, USD 752 thousand
and EUR 11,983 thousand).

As of December 31, 2023, Silk Real Estate LLC has issued bonds totalling USD 40,000 thousand in two
tranches of USD 20,000 thousand each. The first tranche was issued in April 2023 with a 9.00% per annum
(gross) coupon and a maturity period of three years. The second tranche, issued in September 2023, has
a coupon rate of 9.25% per annum. In August 2024, Silk Real Estate LLC issued a third tranche amounting

to EUR 7,000 thousand with a coupon of 7% per annum and a maturity of one year. The company serves
as a guarantor for the indebtedness of Silk Real Estate LLC.

Assessing the credit quality information of the related party borrowing guaranteed and parent bond
obligation, such as its performance under the agreement and key financial indicators, management believes
that ECL is immaterial as of 31 December 2024 and 31 December 2023.

As at 31 December 2024 and 2023, property, plant and equipment and 100% share in the Company was
pledged as a security for borrowings from TBC Bank JSC.

Capital expenditure commitments. As of 31 December 2024, the Company had no contractual capital
expenditure commitments in respect of property, plant and equipment or intangible assets (2023: nil).

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

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

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

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

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

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

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

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

Trade and other receivables. At 31 December 2024 the Group did not have a counterparty (31 December
2023: none) with aggregated receivable balances above 10% of the Group's net assets.

Loans issued. At 31 December 2024 the Company did not have a counterparty (31 December 2023: one
related party) with issued loans balances above 10% of the Company’s net assets. The total amount of the
balances was GEL 2,152 thousand (31 December 2023: GEL 5,532 thousand) or 99% of the gross amount
of loans issued (31 December 2023: 88%).

The Group's bank deposits are held only with two banks (31 December 2023: two banks) thus exposing
the Group to a limited concentration of credit risk.

Expected credit loss (ECL) measurement.

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

The Group has two approaches for ECL measurement: (i) Trade receivables are assessed on an individual
basis (Note 12); (ii) For issued loans (Note 10) management uses assessment on a portfolio basis.

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

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

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

31 December 2024 31 December 2023

Monetary Monetary  Net balance Monetary Monetary  Net balance
In thousands of Georgian  financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities position
Georgian Lari 9,650 (30,227) (20,578) 7,471 (21,700) (14,229)
US Dollars 9,036 (1,228) 7,808 12,160 (998) 11,162
Euros 122 (38) 84 316 (472) (156)
Total 18,808 (31,494) (12,686) 19,947 (23,170) (3,223)

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

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

In thousands of Georgian Lari At 31 December 2024 At 31 December 2023
US Dollar strengthening by 10% 781 1,116
US Dollar weakening by 10% (781) (1,116)

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

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

dates,

Demandand From1to2 From2to5s Over 5 years Total
less than years years

In thousands of Georgian Lari 1 year
31 December 2024
Total financial assets 18,262 - - 2,152 20,414
Total financial liabilities (31,565) - - - (31,565)
Net interest sensitivity gap at } .
31 December 2024 (13,303) ‘ 2,152 (11,151)
31 December 2023
Total financial assets 15,665 - . 5,532 21,197
Total financial liabilities (22,509) (512) (207) - (23,228)

Net interest sensitivity gap at
31 December 2023 (6,844) (512) (207) 5,532 (2,031)
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24 Financial Risk Management (Continued)

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

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through
an adequate amount of committed credit facilities. The majority of the Group’s current liabilities and current
assets are due to/from related parties and therefore management believes that this provides the Group with

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

The tables below show liabilities at 31 December 2024 and 31 December 2023 by their remaining
contractual maturity. The amounts disclosed in the maturity table are the contractual undiscounted cash
flows. Such undiscounted cash flows differ from the amount included in the consolidated statement of

financial position because the consolidated statement of financial position amount is based on discounted
cash flows.

The maturity analysis of financial liabilities at 31 December 2024 is as follows:

Note Demandand From1to2 From2to5 Over5 Total
In thousands of Georgian less than years years years
Lari 1 year
Financial liabilities
Trade and other payables 16 31,204 - - - 31,204
Loans and borrowings 240 - - - 240
Lease liability - - . - -
Related party borrowing . ) - 56491 56,491
guarantee
Parent bond obligation 21,950 - 112,272 - 134,222
Total future payments 53,394 - 112,272 56,491 222,157

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

Note Demandand From1to From2to5 Over 5 Total
In thousands of Georgian less than 2 years years years
Lari 1 year
Financial liabilities
Trade and other payables 16 22,143 - - - 22,389
Loans and borrowings - - 207 - 207
Lease liability 308 512 - - 820
Related party borrowing } i ) 61.709 61,709
guarantee
Parent bond obligations E - 103,500 - 103,500
Total future payments 22,451 512 103,707 61,709 188,624

25 Management of Capital

The Group's objectives when managing capital are to safeguard the Group's ability to continue as a going
concern in order to provide returns for owners and benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to owner, return capital to owner or sell assets to reduce debt.
The amount of capital that the Group managed as of 31 December 2024 was GEL 22,484 thousand (2023:
GEL 17,875 thousand).
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26 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies

uses observable inputs that require significant adjustment, that measurement is a level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

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

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

31-Dec-24 31-Dec-23
In thousands of Carrying Carrying
Georgian Lari Level 1 Level 2 Level 3 véliie Level 1 Level2 Level3 sitie
Assets ’
- Cash and cash 45 8052 ’ 8,097 64 10,700 - 10,764
equivalents
- Loans issued - 2,152 - 2,152 - 5,532 - 5,532
- Trade and other
financial receivables . 6,489 - 6,489 = 3,651 - 3,651
Total financial 45 16,693 - 16,738 64 19,883 - 19,947
assets
Liabilities
- Borrowings - 240 - 240 - 207 - 207
Trade and other - 31,253 - 31,253 - 22,186 - 22,186
financial payables
Total financial ; 31,493 . 31,493 . 22,393 i 22,393

liabilities

27 Events after the reporting period

No events that may impact these financial statements have been identified for the period of 31 December
2024 up to the date of these financial statements.
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1. The Group’s business development, performance and position

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

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

On 27 January 2021 new agreement was signed with Rezidor Hotels U k. Limited, whereby Rezidor will no
longer be responsible for the Hotel operations, rather it would only provide marketing services and periodic
performance quality inspections. New management agreement was concluded with a related party, Silk
Hospitality LLC. According to the agreement Silk Hospitality LLC manages hotel operations and receives
1.5% of the revenue and 5% of operating profit generated by Argo Management LLC as a service fee,

In 2024 the Group recorded revenues of GEL 71,328 thousand, which is approximately 4% higher compared
t0 2023 year revenue of GEL 68,594 thousand. Considering the nature of the business, 51% of total revenye
comes from rooms and conference hall rental, 40% from sales of food and beverages and remaining 9% is
other revenue. Profit for the financial year 2024 amounted to GEL 1,195 thousand and for 2023 GELS5,178

thousand.

2. Group’s future development plans

In 2024 the Company will be mainly focused on increasing the sales and improvement of operating figures.
3. Review of the research and development performed by the Group

In 2024 and 2023 the Group was not engaged in any research and development activities.

4. Information on the branches of a Group

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

The analyses of key financial indicator are the following:

IR 000’ 2024 2023 Explanation of change —|
1 Revenue 71,328 68,594 Normal course of business
2 | Results from Operating activities (1,839) 1,809 Normal course of business
3 | Operating profit % -2.6% 2.6% Normal course of business
4 | REVPAR** 249 237 Normal course of business
LS AHR* % 372 356 Normal course of business

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

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

[ 2024 2023
[_Occupancy % 67.5% 66.5%

(i) Relationship with employees. The number of staff in the Group is in the range of 520-530. The Group has
a well-structured recruitment policy and only candidates with relevant gualification, experience and skills
are recruited by the Group.

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

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

6. Detailed information on the acquisition of its own shares
In 2024 and 2023 no acquisition of own shares was made by the Group.

7. Additional explanations of amounts given in the annual financial statements

The leading position on the market and strong financial performance of the Group is driven by several
important factors:
©  Service and customer satisfaction — as already mentioned, the management of the Group pays
sufficient attention to the qualification of employees, which are well trained professionals;
©  Management of the Hotels — management of the Hotels has sufficient experience of working in
the industry and they are 100% involved in day-to-day business, which enables to be on track
of changes in the business and stay flexible to the changes:
©  Brand strength and reputation — the Group has managed to maintain a strong brand name on
the Georgian market, which is perceived to synonym of quality, professionalism and due care.
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Hotel rent fees are calculated as a percentage of the total revenues (26.0% and 26.0% for Thilisi Hotel
and Batumi Hotel respectively).

For management of the Hotel operations, the Group entities annually pay management fees to Silk
Hospitality LLC. Management fees are variable and determined based on operating results of the Hotel,
In 2024 management fees amounted to GEL 5,563 thousand.

8. Review of the Group’s credit, market, liquidity and cash flow risks and mechanisms for their
management

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

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

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

Considering the nature of the business, there are no delays in collection of receivables,
3. Major risks and uncertainties, enterprise goal and policy with respect to financial risk management
The key risks and uncertainties are related to the followings:

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

The Group has exposure to the effects of fluctuations in the prevailing foreign currency exchange rates on
its financial position and cash flows. In respect of currency risk, Management sets limits on the level of
exposure by currency and in total. The positions are manitored monthly,

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

Guest behaviour. Lawsuits from people who are injured or damage to guestrooms can represent a big risk
to the hotel business. The Hotels has internal controls in place to handle guest destruction and ensure
travellers safety during their stay,
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Data privacy risk. Hotel collects a lot of information about their guests (names, addresses, credit card info,
etc.}, which makes hotel business popular targets among cyber criminals and hackers. The Group entities
use digital system to automate tasks and manage their data, which makes the potential risk of hacking the
systern to minimum,

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

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

Levan Gachechiladze
Director

30 Apr 2025
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2023 femobs 28 0360kl 33k Sitk Real Estate-8o gosfy3nds, 3308G0Mm3d06s 3m33sboals Jo30Baena 20,941 snabo
masfom, Modag 3odmafizos 3md3eBnob LaFabegdm s3ndsmoba @y sdadgonma bfrmae 2Babmaymydymo
baodgom sodndomal gadodomob Bymsdey BadgoMgds, bmem @smhybomo 854 sonalin oo smaefogba
Jofigesdof gopbofnenidam Bmagosdn, Mimambvg 3md3sbnab dg@mdymosh gabbmegogangdnann m33Mhagnol
183140,

2024 §amb @sBodhydomn LHmee sBsBRINMIdNMO Jododoma joe]3 JHobym auaBos, sBxgMaw - 5,000
s07b0 588 emmmac. 5776 1,050 s0nabo mafo ©sjsde @abo@ath dmabmzbgdb wo 9L 14060b 36gann 9Q0
o0wba gnafomob 1,950 stnal enafmadeeg geoBofgs.
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3mBbmeoomgBamo BoB:BLGo stysholagdol Bgbodgbybo- 2024 fjenob 31 3330960

15 ©06abLyma LaJBnsbmbdaesb Fomdmddbagmo 350 @I NEdIdnb Fgx0Mgde

4398men  8mEdum gbfnmdo  Bahzgbodos @absbbyfhn

30MEadYmmydydol dmdfamdol  sbommotn  ymzamo  Hofeaibomo
35tmepdemydgdol  8nbangons, fmdmgdop sbabymos SYME

bogBnobmdnesb  fsmdmjdbnmo xaugob
Jpfnmeenbognl.  smbndbyme
n Bogoadal s63sMdgaonk @0bsblnmn

bogB0abmdel Bafamndn:

Baliglbgdn Laoyzafm
sobo mafin LablLfMgdo 33amEIdONEgd L0
106s6Ma bagdosBmdol 300m©gdYMmdYdo 2023 foanob 1

nab3ofml 194 1,175
a0 633500, go@ebroagno 3tmpg6dnb gafes - {308)
3megbdnb mafingbss 34 120
36hmpabd ol aeroabie)do - {92)
oxaMnls Bneagogosnobs @ amoafgdol Bgfysadob ao3angba* - (75)
bozsEryEm BaMogno {21} -
xnbebbyfn LagdnsBmdals 35m3dYmgd)dn 2024 femab 1 207 820

0sb30Mml
9maeo 6o3awade, go@obiramma 3&mpabdob gafices - (238}
3fmmegodol afngbse 33 41
3thmpnb® ol assbeydo - (37)
axaMmol dmeagniopaoby ©s a@oafmgool 375y3adol Fo3empbo® - (586)
5062BLMm0 bajgBootmdab 25m©Idnmad da 2024 fiemob 31 240 -

©937900MmL




RAMBO XMOR 06 e 89bgxBa6Go
JeBsemeroEofigbrymo gobablvho sByskaBagbol BgBodabybo— 2024 femab 31 3088960

16 bozogdfm @s LB3s 33enadyangdgde

sfbdama bysmMogbsm Imanndasy

bsgsdfm > bbb 3>mEI0mId1dn. Logsdfm  3amEIdNMIdIL wsfhoghze beogds Bo80b, Mmmaplog
J0BBMO3g6GN SLMAEIdL ms30L Im3aemymdIdL BgmdgsMamadol gathamgddo s 030 mezEadnfzpmoe
S005ME9ds LaBsMmmmosbo ®oMmydamdom s B)0wamddo gothefEdds 20 0Bgoymo mafmydnmydnom
7@9ddamo bo3mme)BBm gebagzamab dgmmeab 3sdmygbadoo.

2024 Gomob 31 2023 Gemob 31
So15b0 gnsthn B ©33905Mn 310050
Bazadfim 38EEILNENRILS 26,455 20,479
@sfMagbnmo 32amegdnangdgdo 749 328
gowsbobogenn oznmabegdn 511 587
by ababliygMa 30cnEadNEydado 27,715 21,894
28mMmGnBamadpmoe moMmgdnemmidom 8xmabidnm
Lagsgfm s bz 3>mEsdBEn)dddn
dnmpdnenn 0356LYGO 436 145
afngbnmo msbas83Hhmdgmoms bahagdmol bafxgdo 175 161
by bogagmm o bb3s 3o0mmEadmmyds 28,326 22,200

2,064 omasbo ool megbmdab (2023 fgmn: 1,417 sowbo  anofio)  bagsdfm  350m@pden)dgon
©n6m80BoMmydymos HEbmnm 3omyGedn. @Imame BbsbLYM0 30mEI0MId00L  Lagsenudm fhnbjob
B78md03@adob sBsmabobogol abamyor 8)60336s 26

Sy Ty -2



RAATO Rerrosh ImAyger 83bgx8gbdo
30Bbemogotgdmemo obsBlimeio aBashodygbob Bg6odgbydo- 2024 fierol 31 ©)308dgHe

17 LaLiGPamm AmBLabnmydab sdmBagaon

sabadnon byspmogbzm 3menodngs

xa780 0530L dmBbBsMmadmIdL Leszabmdl mastiol s Ly3MBBIMIBbEOM @amdaBnl ogofagidol, bagzadl
©o LabBgml ©s b3s AmMBLabyMYBLL. Bgdmbagamnn smnafYdIMs EMa-b @ @abomdmdgdalb aoady.

33mB33700 morsbrdn0esE ©> by3mERIMIbRNM 50dsB0EE sMoMRIds EMHMMY 306B33mmmdada, mmsbtigdol
aodofegydaeb dnwadnmo sBmbaagdol dpdmibzgzsdn bEomdal 3ebmagligonls abiryengdnmoe wad1adob
fMome@ybmdal dabgrezom, bmmm bogmbgyhgbgom smdstol +8mbiggdal d09mb393580-boymbggmybinm
oafdabydal wodafazgdol 3gMmommnb Bobgesom. xaomb oJ3b bGsbesmdnmo s b3gpeemymo GafMoggdo
moobiols© s bagmbBaaMmoBgom  mofdoBol  asjoMa3ndobmaznb. L3ggoswyho  Gofoggdo  dgodmyds
Byonegsbadnme oyml geyn3adobs o x5336200L @3sMBeda6AId0L Bnaf L3ggosenho LEndmgdolonzob,
Jmthidmagoymo amngbBJd0bm30b s XxauBId0bom3zal, 36 bbzs baMmgymedm adBHo3mddob wafaangddon.

034370003 @5 U>bdgomrdnl 3ayn370nbm3ab, 58mBagidol smnsfMads A3gmomag brgds 9mabdstgdmal Jngf
3thmcondtiob omgd0bob Mmmall gofz3anm dmd6& 80, nd Bsbob dgbadadaba mebboo, MHmdgmog Fguzsbognoo
Lam3ghogam bobdodado.

38m6B3900 03> > b3S dmibsbmfadnb asfaan@sd soaMEds EMmms 2568s3emmasdn, goldmygbydbamae
dmababymgdalb 3gfomeob bagndzamb).

@3030656b30 0l 3m33MB368300. X53%0 JMH3mMogonm ImBbBamydengdl Lorw3aBmMOL byMaLodm 3ofMimdodl,
357bndsnyMo 30 Emnsbn 3000, nBrazaEDemMIMO JrnjBBId0 3306ba@ acosbicasl 56 sbasmndgagdaimal
3B3o@m0dLbFNMIdL sbmMpnamads Ihmeyd®obs o BmababyMadals Jnmadab;ebs3). 33®IFeR, XBIBO ofh
23m@gIBomdl ofag afmo m3ghagnolb Gablb @ymol Mmoo @omydnmadobm3zob.

X8R0 280Baagdl FoMmBmgdl lmmmy 3o6ds3mnmdadn s Mmool gofs3anm 8mdybGde 3bmondenols o
BmdbabyMgdol goceapgdnsh 898cga dofomace 3fMmeendennb babgddo:

sonlin sino 2024 _ 2023

sBmbaggdn mmobgdnwsb @s Lagmbggfgbanm

wafmbatosb 36,541 35,266
bog3900b s bab8gmal goyncogs 28,386 27,524
s>8mbBaggdn L3v-ob 3,199 3,016
Lbgs 3,202 2,788
bnan LabBnam amababunfmadob »dmbaagdo 71,328 68,594

20mbaag00l smasfmygdob ofmm dadgoans:

sonbo osfo 2024 2023
ofmmal 3o 33790n Om3y6¢& 80 28,386 27,524
mHmors 306azanmbdadn 42,942 41,070

Lo 28mBoggdo 71,328 68,594
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30Bbrgmoofdremo gobablim@o sBholagbob Bybodgbgbo- 2024 fienob 31 ©I3588g@o

17 LabEdmm dmBLobMNM3d0L SBmMBoagd0 (393MdJeads}

bb3oceslibas 3amaMemoYmMo Sea0emdwgdsmMamddosb HomdmIdbomn s8mbBaggdo dndgegans:

201560 3o 2024 2023
dogonbiol Labdydmhmb dmdbabymgdab sdmbogydo 47,842 49,229
da0180l bsb@ndmmb Bmdlabamydab 28mboggdn 23,486 19,365
b9 28mbBoggda 71,328 68,594
18 LabGydfmb bam3ghagom bafaxgdo
sosbin gafio 2024 2023
3o8mygbodyane sbamgdo 8,482 7,988
LabGdMmb Jamozeb bagsbyfho™ 4,553 3,862
JmBybagnyiigdo 3,136 3,103
dofogado 2,939 2,980
3fmaaboymmo dmdLsbphgdal bagabako 2,927 3,129
badobam e L3 bajmdnbnm 2,455 1,996
mmosenBob bagsbyin 2,034 1,972
fy8mb®o s mamo-gbobize 1,547 1,334
953980630k LagabyMa 1,066 1,012
Ja00> o bafygmmadm bafxnoo 963 580
bagmmbmgdnb Bafmyo 728 521
&fmabb3mm@amgoal bafxn 273 219
896aMm@al bagslptio 235 1,027
aoabsbacegdo 8mandol gaggababiaol gafos 200 243
bbao bafxgdo 2,279 2,134
Umon bobGndfmb bam3gMmagnem bafMxgdn 33,817 32,100

* UsbAmmml m39Msgngdnb d>tmozobognb xanosn ygmarmPenyis® sboaces dHm30b byastnmb Rezidor Hotels
U.K Limited-0. 90 39ngasens 2021 famb, dstionzol bysbymb sbens omadb 336 Sitk Hospitality @3 bab@dnomm
Rezidor nm3dl dbmenme imosen@ob Laopslnit (mowntnb G38mbsgenol 5%) > d>HB08anb 8mabsbyyonb
tsapstntil (morsbol d90mbagennl 2.5%). 83U Sitk Hospitality-boznb ps@sbsbeamn bxasbyho 6350705000 (O
2360l B@3m0s bsbdpdmml bsm3gfsgom 8ip700b dnbaeane (3dmbardnl 1.5% > LsuGHIGOML dojh

238man@sgadmann bxm3qtsgom dmazdnb 5%).

3mmaggbonema mdbobymydol Logsbymo mogagh 238 sosb oMb (2023: 227 sosba oo} - bogolbyn
ameodmmob/syodmnimymo gamdol dog gofanma agednbs s bbgs 3Mmgaboymo amababyfmgdobomzanl,
@omagmfg 36 3oBlabmafymas ,09mem@GmHame  seiogbzol, obaeModggdal s syendob  Ggbabigd”

bogaazgenmb 3obmbom.
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JmBmemoofigrxmo @obsBlho sByshoBagbob Bg5odghgbo- 2024 fvob 31 @pagdbgho

19 gamow@n JoMmagbmdal Bofxo

8B03369amm3350 basa@nilizm 83035020300 @5 35BUx> baspfogtzm 3memodingnb grdmyrbadnbsb

8300 Jofa3Bmdnl bsfxn. x3aB0 axsham n@Idb bob@IBMmb Fybmdsb. byandy3Mnmgds Jgoaegl Hmamha
Loaysfm, sbg3g stobaoxstm ymB3mba6Gdl. g3mmaen axafnl goceabicegda smasMydnmos bafMyse §haage

dammeals bagndzgmy.

Bmangm@o Lsgnmigdab oxshs Jgogesb p3msE gosbal 3ofmd)odl, fmBmgdoy  oe38nMydamas
sBmBagIdMeb. gomabool g3mwan 30Mmmdgde gsdmoygbads Lbo@ILLZS dobgbob asdm, o dmfanl
qodbnfgdymo  bofygdeb dobols BobodnBogoobmgob. g3msEe nxafol  gsmsbabiogda, MHmdmydes
ccodm3ngeadnmos «8mbogadby, swnsMpdymas dmagdeda sb6 Babsgnda, 0d 3afhomeol asbdszmmaado,

fmgbsg S©anmo 533k 48 goobiogdab 3sdmdf393 gefadmgdab.

G300 booxsfm  goobobmamgdonb  (eszezdnfgdame  bathxada, mmdmmgdog of  dgceolb  Laoxosfm
35(meg0NmydddN. 33maten oxatmob bafixn 2024 Hanoborzalb oym 18,550 smolin aafia (2023: 17,836 s;nsbo

@nathn),

20 ma5.6LyMo A)Bmbagsmmn

sobo Mo 2024 2023
$806s bagsmy@m dmagds 217 -
390mbnemmdy oxafob 3:mEadHmadel dmagosost) 546 146
La3fmmpagBEm Badmbagoma badsbim sB50Mm0030%7 467 284
LadfmmayBm Bg0mbazsmo asggdnm babligdBy 534 1,324
ao6987ma Labbadol Bmbagmeebeme bagMaeodm ToMsmnlm3ol 77 1,253
amaafmadedgfy3adnmn sbafogbo
H006¢00 878mbmenmds aoagdnmn babbgdob BasM)zo 1,055 1,266
a@IM200056
bbzs gnBs6LYMo Bg8mbyenmdy 327 -
@nBaBlyMo 339mbazsmmo, MMIJOM0G 300M30 Dm0 Fmagdsdo 6 3,223 4,273
BoMmsendo

21 o3nbabbyMma bafyggdn

So0b0 gfio ) 2024 2023
§00boos bazsoydm Bafmamo {721)
Fathognn 3062810 babbgdob cw3madnmzgmoe smnsmydobeb - -
Bafagnn gogdnen babbgdol dmeagapnfgdobsb {17) {29}
LadfmmgBEm bathyxo GabyLbgd LobbigdBo {34) (34)
La3fmmpgbEm bafixa Laxshim gauncogdnmodidta {41} {120)
by 30Bablga bafszade, HmBeegdap smesmad s dmandadn {92} {904)

_ 3b Bafoanda
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RaBo xerxos 3mGger 8965x805¢0
3mBlmerogofigbremo gobsBlvko sbshodagdol gbotabydo— 2024 Gemols 31 og3gddgHo

22 3magoob gomababaeo

stabadnoin smfmogbsm 3menndog

3mzg00l gocesbisbidxen, dmagdal gagababsa mBLmunnohgdym @nbaBlyf sbasfMmodagoedn sbsbymos dogado
B5bmann o6 Lysbastndggdm Jgfemenbozab esdBmdmnzsce deanado dglgmo 23BmBBcogdmmdal dgbsdstalsga.

2016 Feoel 13 anbl bLagofozamml Smsz@mdsd doomm (3MOmN)IdId0 Lagofmzgmml bogagabebam
Jmeadldn, MHmBmal Bobyezocmsg JmB3sBagdl (0363300L, baifawodm sfalgdyanadodob, Lowsbm3gm
3m83a8000ab @5 @mddM@IdNL asfeoa} 2017 Fanol 1 nob3fhocesb sf Ga3; Amzno0b gocoabobianb gowabros
95600, LoBod oft BmbEgds s>mS0d6nmn 8magdnl geBsfomads ©@ozowabenls Laboem o6 oM hanomgangds

aobafomngdnmae.

Rovoyh 30690 o8 ohsfMytnea6d ophoronm 30fgdb) ©azoe)beob asgBolb 8magB&an begds 15%
8mandol gotsbaboal afingbzs ‘safmbogn’ momydpmadsty (Bea. §8nboes on300096cgd0 ‘snafmbydy’
3850087670 5%-0560 goceabobo@noy, LagoMmmgdnbedgdm, s genymes 0.85-17). Bomgdnmo Gmajdnmsh
Mav0@IBE agfmomoym 30MydB) 0300wl 353J8> 2017 fmol 1 0s63Moweb ;y30LIBENE@IOS Bmaggdnb
aocoobsbanbasb.

2008 Gl 1 asB3fomsb 2017 Humab 1 0s63fsbe) @oafm3nmo gapbofomodgmo dmajdnsb gopgdynuwmn
©na0gbrogde 5370cadahads dmaadol aomolsbswoc @ad)aafol donmasbd mobboby, d78oMm)damo
Fabodsdabo bagaabsbsm sMamodob cwbboom, Mmdgmog godmnozmmgds, hmgmmy abadgafm Bmagdaty,
0fs33 3pfomeedo Bognnsbo §B0Bes dmadol  Lsdnfnbiohmem, 3o8mEbadTMo s 3amabiconmo
Jmfm3mfodnymo 3magdol geeabsbaeal Foga, 3o8Mme3madywno aoboBofomadaam o30w)beadB). mIidi,
bogsaliabacom o al 0106bs ot Y6 sMBsGIdMEIL obeformadam ©030w)bIOBI magddoyih dmggdabs
aocesbsbocol. @n3nmabeegdal gobafoanadacosb fomdmIdbomn Bmadel gomabiabaeo smafhnibigds Mmambag nd
3g@nmeab Gmggdob gomobobaol bafye, HmBgmdog dmbes ©0300976¢00L aedmgbamgde, Bopbgasse
00300096700l goabonl baBabinmasbe cmafomobs @ 3gMomeEobs, MmEILLG o3aw)bonl gosbos
mbeos. 0300)6adnl gsbofomadal gaf@s, gaobsbamam 0d)aMmods ob bafnxgon 6 bLB3s domabmydo,
MHodgeoog ofh ool oe3d0Madnmo gymBmdongnt LagBnsbmosbowb - oJdn3gdal ob  8mBlabipfgdab
Nbobynemm BofmEnds s FoMmBmBomagbmmdom obsbsfxgdn, Mmdmados madadods Lagdetrmzgmmb
boge@obobom  3oBmBAdmmdnm  googsmnnlfobydnem  dsduadsmn® megbmdal.  dgmazamosbo
bago@ababagm 2030l 87mbg oxMabroadgngdde MyaobdMmamydgm 3mddsbnndbg go@ebramo 30BL900 o
o8 4md30B030msB gobbmznamadnmo bbgs gsMizgnene m3ghapngde ob3y, Hmamhg @moBognm 30tgdby ob
stofgBoeb®  30MpdBy  aopgdnmn  Lobbpdo, 9d30deadaads  @oBymM3B63deNn3 oad7a3Mol.  Hgon
a0osbaboregdn bbas goabobogdmsb gfmace, MmBwadag J980mydaemos 3JBa330%] o6 dmabsbyMgdgdoby
Bmonbmzbomo bogssbsbom Romzmadam, 33Mo3010080 bagsolsbaem hygedol 8Jmby, ob @obagyh
30Mydty  oF ofaMyBomab® 30Mmydby  gogodnmo  Lolbgdal  s8mmpdol JgLedangdamdal  8jmbg
onfabeonden)ddn a0bdmomgdymmn bsfomdmgdoboznl gswebrome 2356b3d0l babogzwnme, s@nfhngbyde
8oabobaceddn, dmaadal ao@olisbaal goM@s, bom3pMmagom bafixadob Bafomdo.
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X3IBO XmORo56 Imdgen 8959x806¢G0
JoBbexmoEomgBrymo gobsBlrhio sByshodygdol Bybodzbado— 2024 ferol 31 93889

23 aoym3amnbfnb3dgmmn dm3am36ad0 @ 30n@IdNMIdIG0

babad>Mmmonm (33900, bagdnabmdol B3a9mdMN3n Bndabamymdobsb, Bmaxa® Jyadmngds omydnem ngbob
3MadgBhngdn xaaB0lb fobasmde)a. bymidmasbymmbdal, cazebo B7gobgdadab ms mhnz), dogs @s aafy
Ifnmgboygmo GRagnl Laozgdanmbg, Bashbaos, MM 3MyG6BId0D ©agIzdnMmYdnm o GamBmoagdbgos Mandy
stibgdomn  Bofomo  mmIJmog  800oodsMAgdl  sBafnsbgdl, fMmmdmgdog  93406amos  §obsdmydoety
Jmbbmemoatgdnm gebabbym s6gshndagdedn.

baaseslsbs@m asnm3smmnbfodidaomo 8mzmabde. LsdsMm3zganmb Logssbabsmm LbobBods Fgmsthpdom
sbagnns @3 Babaomgds 306mbAEIdmmMd0L b3aMae s3mmomadam, MBoEESEIMO mm3nd16&0ab godmpgdom
©o LabsBsmaormmb aoofy3adomadadem, Mmdmdas bloMmae 6396wM3560., nhoogmombsfobsambrogam ©o
9d378c0pdafgds  Bfszomasem  0bAIM3MaGoEnsl  bb3ssbbzs bagog@sbsbagom  mMasbmganl  dogf.
aoaLsbs@gdalb BoBmbomnssbs o dmy3mgzeb doaamo Mogo Labymdfomm mfaeBmgdn sbmMzogen)oab,
Mmmdymosg  goshBoomn  Bioafn  xsMmoBadol, LopMszadobs ©o  bLodMmegbdm bafaxol  @siabfgdal
1@eng0a9mbomngds. Logsabsbacem famn Logomsbsbawe mMasBmgdol 8oyt FgLadangdgenns dgdmGBcogls
boB AmBE)36M Joemobrafimemn fmal 3oB8agmmdedn, Bma 898mb3a3s80 3o - yBfhm Eowe bbob Jubdogmbs.
38 30fmdgd00s6 3o8mdenbamy LadehmszgmmBe Fgoadengds Fomdmaddbsl alsgoo Lsgomabobagom Molyggdo,
fmHmBEd0g sMhlgdamo numm BB0d369mm3sbo ngbyds, 30My 0330 Lb3s d3gysbodo.

avnha33370n  Usgscesbrbs@m Sroamdsfamds. bymnddmasbymmds xau@ol 93033030 bogoababecem
doamBofiamdal >@abgdl ymagmoe bLasbasModagdm 3gfommol dmmmb. 35mE@IdYEIdId0  »NMEIDS
3magdol aosbsbool d@amdamamdnbogal, Mog aoBababrz®mIds bymBdE3sbymmdob dagfn, 30bs0mab
8B bogsManmme, Mmd gb gobgds Bobgbn ao0m3n3ad0be o @B IdamM gosbabagegdab @aznbfgdnbs
Bogoabotivom  maeBmadol  8bMoeob.  ombndbymo  omobgds  gBdbads o LsasEsboba@m
30BmBBdmmdol 86 ALgagh Lojombgdty  LobaBamaonm  gsceafyzgGoengdgdalb  obGymatgdahgdel,
AHmdmadog  oBgsBo@ dognados o6 domedo agbgds  Lasbasfndggdm 3afomeol absbfmpoobogal.
bouMa33d036, 3MmEaBAmE s dMmagdol gofms Lbgs gowsbabodmab s je380MdMmN 35mEndYEI0JH0
smosfegds  bosbastndagdm 3gfommols dmmmb, 3ameedymydgdeb Esbsgsmae  Lagafm Bafiyygdal
bgmadmz06aemadol Loy zgmybm Jaxebgdol bagydznmby. aeuMm33933mmo dmagdols aosbabsgal 3mbngagdnb
mMnd@nfhzds smofngbigds Bmaldnl geobabacool bofxdo.

250m@30Km79900. 2019 Fmmob 30 05630600, bagfom 3mbGHmmb sd308wadsMydnEmds Lofamdmgdds bL , New
Hotel, 336 ,xmfx00b 3m@gen 8a63xd36¢", 33b Argo Management, 33b Limoni Real Estate s d3b Medea
Operating Company, ges@mdgl Lagdyoodm babolb aabafernnin bamdgyfymads bl oadobo 0563006,
bamdghnrgdcl mebobds, mammygmo LyFsmdm bBrgds bLmmasfymaE 35anEILYMn o8 Laymyodm
boBob g96atsmyio bymBaifmaadol Sobyezem gospdnmo Bgdobdegio bazMmyeodm dhmeydGobnaab, ot
B08mbagzedn, 0y LoghoEndm 3ofmdgdol dgbHmymds ad LafoMmBmb oM, MmByEdsg Ma3w30M3xMoE
doogm ob yMyado, 396 Gmbymboay,

2024 Hamab 31 (033800l degmdsmamdnom, B3l Medea Operating Company-b 5J3b 13,369 omoba ool @
5,000 93fMmb (2023: 14,071 s00sbn @sio) megbmanb eygstagn bababbgdo babbmydab Bydmo.

2024 Geonb 31 ¢09399060k damdafmgmdam, bl New Hotel-b 573k 9,466 amasbia guafiol, 711 s013ba o083 pmmmatob
s 5,803 501sb0 33Hmb meegbmdol mongsMagn bobgbligdo babbmgdab Esdmn (2023: 9,963 stabo @aten, 752
oabo 283 emmmafo s 11,983 so1sbo g3fm).

2024 Gemob 31 ©93030Mab dogmBotgmdoo, 830 Limoni Real Estate-b of 5J3L on@aMo30 Boligibaoa Lsbbmydob
bademn (2023: 39,361 sosbo mafo).

2023 fmob 31 )3580M0l dpgmdamymdan, B3L Silk Real Estate-l go8mazadnmn 3gmbes mdmogsingde 40,000
soob0 538 m@msfmol mEgbmdan, miao 20,000 stobo 538 emmsmol megbmdols &MIBIon. 3oMhzgwmn &fnsbdo
858mogs 2023 §mob s3MmomBa bade Fanom Famoyn 9.00% (dfindm} jg3mbom. Bymeag &foBdn gongs godmznms
Ganalb bad®a0d3MBo FanonMo 9.25% 3u3mbaon. 2024 fmob s330LGm3Bo 33bL Silk Real Estate-0a godmydse 7,000
2ba 930mb meeaEmdal GMeBIa, sfhmo fmom, fronnMo 7% 333mbocy. 3mB3sbns sbob 33L Silk Real Estate-nls
a35en0oB780L gafabAHmbo,

35MaB@nMdNmo Lgbbgdoms o 83mbymn LafsemBml mdmogspogdnl 35EgdYMId800 ©a45380M10YE0
Bbafmggdol Lsyfyeodm boMmabbolb obgm@mdsprob dgBobydobsl, Mmamhagss byemdgzfgangdgdam Bozobhn
35meed7maddal 3gLMmymyde ©s dafMomae BbBaBlyMa d3h33670md0n, banBdmzsbammos mgamnb, Hmd
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mbommbyma bajMaodm Bofamo of sMab »HLdemo 2024 funob 31 093330Mnb BamBeMamdoo s 2023
famalb 31 09398060l BogmBotamdocn.

2024 s 2023 Gemab 31 n356dMab JegmBofgmdao, dofaoiagen bsdysmydgdn s 3mB3s600L 100%-0560 Hamo
0030Ma3701En nym Mmambi 1BMP630emymas LL m0daebo doB30@s6 Baligbbgdo Lobbfgdobozab.

33083mPn ©35>83M31000 33emE9dnmIdzen. 2024 fanob 31 93180fMob damdsmamdan, 3md3sboab ofn
3ooRBs  Lobgmdnsmymadm  adodomnyfn bafixgdeb 3omEadnegde dnMomo  LadyeRdgomeb >6
>faBodaMnsmym sJ®n30dme6 Bndathorgdno {2023: bymn).

J0d580b  a3amnmidnl  o3smnbfobgds. 3m33s600b  BymAdm3sBmmdad  yaMarmgds gaobabiznmmoa
sMmsey® abmmomydnmmdols @y L BMYBs3V) ymoBadal g3Eomgdob 3m@abaoyihn aszmobob
Fnbobigd. 38108500, 58 Lsgnobl 8603369emm3s60 3o3angbs o 3jmBas BobBabbYM sbasModandadby, Jm83s600l
1538006mdaLy s B0BBIL 3238901 BmBazsmn BadMIBIEd0L 3MmabmBomgds Moywons. bamBdngsbymmas
s5MdgomndL OmBodmmabal o8 bazgmmdn gobgnaaMgdym Bmgmabadty s bagathmpdabadgdm Y3sbybadl doo
2m33sBaab bagmbaabybomosbmanl nBMYbIgMmbaymeasce.
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RBTBO XMOX036 3mgee 8369xg6G0
3Bl Eohgdmmo gobsblimmo sBgsGodagbob BGoBgbybo—2024 fral 31 @g3030gHo

24 930636LyMmo @obieb dofmzs

xansdn fobinl oozl @ybjpool Bobiumads bmMEogmgds gnbsBlbym Mobygdmeb (Laghgmodm
bodsBhm s magznendmmdab Malgde), bam3ghogom Mol3zidmeb s oyfMn@nyun fnbiadonab odsMmmydam.
g06sBLnMo Mobjo Bmogsst bodabmm Mol (LagomaGm Mabiol, badfma)bdm aoBa 33900l oo bbzo @abiob
fhabiob Asmgmem), bajhyEo®m Gobgk @ moi30@EmANL Mabllb. B0babbymo Mobsol Batmzab @unbjsoob
dotfomacen 80%Bgd0s Moliob BmaMmadab waeaghs ws 338wga 0oL ntfyB3pmymas, Mmd fnb3g00 2mb0donom
Bzhaddn ofbgl. Lom3gfogam ©s oyMoeonmo Mobzgdol Gobmsol #6d0gd0 goBabbynmos odnb
HBY633mymanbocm3ol, Hmd bomsbawme BYBIgnmbaMmydealb dows 3mmadogs ©s 3fMmggEenmada, Moo
80608188007 B98gnfgl Lam3gzMmsgem s aymoronga Mmabigodo.

bssfron@m Mabio. xga8o 3J300adsMmads Lagma@odm  Mabgb. bagtgoodm Mobgolb Bgdmddamade
Gofdmaddbads xgumol  dngf  LogMgmodm  3ofmdgdoo  dmBbabymydnts aoyareanl  dpmoasm  ®o
3B6&Mo37BEI0056 bbgs m3gManadob d7caase, MmdmmIdas §oMmdmddbasd gobabbym odBa30L. y3mB3sboab
3odbadeenymo  Lagapedm fobge snbabigds ©obsbbyho Bregmisfymaol obaofndgadeda  @nbablpfo
33®037000L LadsmmobBlm Moiydbamadsdn.

b fc0adm Moliinl dsMmerzs. bszMymodm Mobio xanBob bydpymbym Lagdnebmdal neoweglo Minbgns; sBodmé,
b7 008d03563eMMds YNMOEMIBOM SBMMEnImmIdl basMaeadm Mobiob dsmo3zab.

fabgob dofmszol BoBbadabmaznl bagmymndm Mobiol Fagslgds Momos ©s gYmnbbdmdl dmggungdnb,
foageaoeb Moln 0p3mads Lodsbmm JoMmmbgdol Bobw3znm, dmbsmmebimm GHmoE Bogacogonlo ma cofmmob
3o8mya6dab. s1B033dal ImMrGgymab baghedm Mobiolb gBabyds dmogesl @IBmEBd0L smdsmmdaL
aBa@adom g@algdsl, alpsg Mogmiy sge3domydamn 3mBogngdGIdnLs @ 3smGbomgdl dmol
egmmunGalb 3mMamsionl d@maligdal.

Boamgdn. xau®o ow3nbo Lagmaeadm Mobzob bEHMIIGIML Jd6ab 3amGBommgdmab  ags3dnfgdom
80bamgdo Mabiol Beahol ©ofalgdom. bayMmgwodm Mobiob Bosmgdab w@ofolgds baanddwmzsbyenmdal dogf
fganememamaee ddioaEgds. dbaestbn Mobzadel dmbodmfabao bmMgnamEads o 1739800020
3nfomEneam gaasbgeash.

bagfaadm Vmamado bymBdnza6pmmdal ogh aesbamnbads @ 8@305@Ids. bagMmawodm fmobgnbodn
ad308adsfydal dmbadmMabanl doWBom, Mygnmatymo oBaoMadgdo boceregds bGHddnmaemydymo
aBagabnb  Lbomyd3gmby, Mmdamog yaMmoeagdsh »3sB30mgdl Jmogbdolb Gnbsbbym dohz36a0mngdhy.
1M3000B06oMm0sBbmdal genatgbydgmn Boh3pbadmol 3Jmby ymagb®gdmeb Bydabangfn 860836gumm3.00
YMaAnI8gwIds 166Mmdgds @ goBobomgds bymddm3sbammdals Bogf. Xanmel ByMBdM3sbIMmds
3960b0na3L JmBEMadgBBydab Agbfmnmadal 7009390 @ 330M@I0s 35®IB3ESF0MIOYI Bodoydl.

bs3r@odm Golza0nb 3mB3EBMsans. xa33B0 0J308EIdsMIds bagMmamadm Mabyol 3mbgb&Mmagnal.
byenddm3sbymmds BmGadmiabal 15330 @ bagmgeadm Mabieb 3mBEgBdMogasl 3gBnd3ba0dn gobdsmdagh
obgmo dmblbaBadgdol Bmamagdal Lagydzgeby, Lowsy ReBmmzanomos JmbGma3)bGadnb fmobigdnbacedo
007370c03daMgds, MBI 23Ma0MA0nmo Badm)da smdadads xa38ob Fdobwes oJGagdob 10%-L.

Usgs3m > bbzs dmorbm36300. 2024 Grools 31 ©739800Mb XaYBL o6 Jga3s JmBGMIIbH0 (2023 Homols 31
00300096h0: sthpgfonn) sgthaaehgdyme dmmbmabydal 62dmpdam, Mim8ymog 2g85hg0s xaun0b HOnbes
598037000 10%-b.

85a300ma babbgdn. 2024 Gunal 31 n8dmob damdsmymdnm, JmB3aB0sk of 3ys3@s JmbBmadgbdn {2023
femal 31 g300d3M0: aMoa aza3dnMmgdyme Bbatmy), Mmdgmonbag a3a8ame bobbgdal Bsdon ymB3sboals
F0Bcos 5J&03000L 10%-b sadsdnde. B33oanl xe8yMo dmEammds aym 2,152 soabo msfma (2023 fenolbs 31
93080960 5,532 sonabo mafn) o6 aopadame bybbadael Soaaesbe ooblial 99% (2023 fianab 31 930ddofa:
88%]).

%3990 Ladsb M EI3MmBodada s6mozLYdYmos Bbmame mf ds6d0 (2021 Bennb 31 g gpddgtin: mifto da640),
famag 3083060 39308cegdoMyde byzhgodm Mobsolb )VEHHEYM 2mbBagbdmagnab,

Bonb>anm@brann bamamadm Yadsemnb (ECL) §99350905.
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ECL, mBgmog bymddmasbammdal dogl o8 3mbBlmmoa®madymo @066yt sB6agemndaidgdabmzabss
F7@obbuma, fofMmdmamagbb AgBebydel fmal 8m8gbEda, Bopgmae g0zl gabdszmnmdado gmobadadabs,
fmBmgdog Lobmaseme gadmaygbade MIanmamgdal 80Bb3dobm3nb.

x8150 ECL-0b 3gbsmabgdmom mfr Boagmdsb ygbgob: {i) Lagsghm dmobmabadol  0bEnznIam
bomndgsemBy dnmolinds (B60d36s 12); {ii) gogdamo babbgdelm3al (83603362 10} bgenddmaabgmmbs aygbool
3mfaggmnl bo@yd3zgmby damsbgdob.

Usd3BHM Gnbign. LodsBMm Mabzn Fomdmngdbgds Mo 3mBopnadasb: (o) neboyg® 3oenGeboeb, (0)
bo3MmEaBAm 5065330700106 @ (3) Fommmdmoz 0630bBoE0gdmeE B0dafhc)dsda, 23abnsb yzame Bomaabl
gooRbas Lagfmm @ L3Easn Mo Lodsbm g3mamadgdol Mobin. byen8dmasbymmda 3ogdbl Molyob
Bm3fgdb, Hmdmols domadag dabedmpdamas, Mob dmbadmMababag ym33mEmoYhHoe sbmmaymydl. ondee,
58 BnogmBal godmynBads ofh YBMYB3gmMymGL BaMomal mozeEsb s30mdsL, +8 Bmamgonl domds nahm
3Bnd36ymnmasbo badabMmm g3momygdgdol 378mbagzado.

D>3>0m1BM Fobizn. X3980 3330800005M)ds 3o3MEIMIdIMO 3oeBeb Jadbol MY)33d0b BIBMIBHRIOL Bob
306sBlym damBsmmdsls @y enmse Bogagdty.

bagsmpGm Moliosb Bodsfmongdom bymbdm3zabymmds 30@mGId0b dobigezom s dnmnsbmdado og)bl
Maobinl Beafhpm ombal. 3mBogogde dmBodminbao ymaammzoyMae bmfgogmeads. J3g8moen dmgdym
gbfomdn Baxedadnmos xaaBel 1abmamo 30amyGol gopzmome Jafbob Holgo Bodagnablm mofrogobozots:

2024 Honnb 31 ) i9009M0 2023 einb 31 @) 350bpfMo
QU@NE BP0 §ooBos  @ymoEe wRMIED fdobeos
0 00bsblnfm  Lodoenabbm  @0BabBly  30BoBLy  Ladamasblim
n0bs6Ly 0 3mbogna fha i 3mbagos
Mo 33e@I0Y >J®0300  30mMEIdY
3Jbo3gd 33300 wmd)0n
So1b0 @ o
J5Mommo mafo 9,650 (30,227) {20,578) 7,471 (21,700) {14,229)
288 comanofo 9,036 {1,228) 7,808 12,160 (998) 11,162
936hm 122 {38) 84 316 (472) (156)
b 18,808 {31,494) {12,686) 19,947 (23,170) {3,223)

B78mobLbaBdNme sBsgnaBa dMngssL dbmenme BNmae oJGn3a0bs @O 33NEHdYENIOIDL. omsEngds, MHmd
06330BNENId0 3030Gomdn @S SMeBVEN® 53GN390F0 bozsmnydm Mobiol smbndnm Bmwsl > gadmofzgsl.

Bmdcon3bm gbfomo Homdmeagbl JodoGomobs o dmggoab 56 bofmamnl 8afhdbmdyenmdsl Aebmyfn
3amm&0eb gopamob gafbgdol 3gbedenm g3omdsemdol d0dsmo, Mmadmdas dodmypbadamas Badsmmoblbm
osfinmobogol xanmol Lsdndom 35m@PBoLmb ©o30380MH0000, ysgme LB3S 33moEIOEL BE3WIMOE
coxfmhgbnl 9gdmbigssdo:

22 a3nBa8lmfa Mabab doMmoas (gogmdyam)da)

2024 Homobs 31 2023 Gemob 31
>3350 @stn ©13200afo ©330882M0
438 mmsmol godystyds 10%-0m 781 1,116
208 comanusol gonwslinmgde10%-nm (781) {1,116)

fabobsedn ©o7339@)dsMyds godmmamoamas dbmmed xguaol dglsdadobn bafsfadmb LaBydom zomndab
aafheos bb3s 30mmy@sdo ©gbmbnbomydym aymow bsdnydh).

b33mmEaBdm 3565333m0b Mobzn, xaaBb 3oohbos 3o3MEImMIdIm0 badsBimm bodfMmeab®m gabogzaongdal
3afyamdob 8ol :nSsBLNM SogmBofymdobs s @M Bogoadb) gezmybob fobyo. J398mm dmgadam
gbfmomdae  AgxoB3damos Xan®Bob La3MmEabdmn gebos3amol Maligndn. gbfmoendo Bahggbabos xaguBob
@0Babbymo sJB 03700l s 30¢megdamIdgd0lb s3@MI30M)dYma Mobbs bedognsbbm mofgdnmgdom, MmdJmng
oxB8IBIOBM0S  LBodMhmgbdm  gobogzporal  Lobigamdgihnmadm  3o@a@abydol o6 Eoqmsmzal  3o]000b

gobycoszom.
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dmmbmaby 6-005612 12 3nsB 5 5 Gy by

Son5bo @>fo 6 320@) 03389 Femsdm) 360

2024 Gemob 31 39809/ 0

Lyan obsBbynMo agdogada 18,262 - - 2,152 20,414
by BobsblyHo {31,565) - - . (31,565)
390 e)dNMIdId0

§806@s ba3fmpaEGm (13,303) s . 2,152 (11,151)
dafmdbmdgmmdob blszomds 2024

Gomab 31 @y agddgmL

2023 Gemob 31 ) 3a0dafo

by gabsblyfmao odBozgda 15,665 - . 5,532 21,197
by gobsbiymoe (22,509) {512) (207) . (23,228)
kMudunlanlugifonlely

$306go La3MmE)6Gm {6,844) (512) {207) 5,532 {2,031}

dafmdBmdymmdob bligomos 2023 :

fomob 31 g 3p8dgml

mngzaemdol Mobo. xangob docambs mayzoemdol Jshmzab d0dsto afol ab, md 3bBMnbigeymb,
ModegBacosg ab dgbadamgdgmas, ymagmm3ols IJmBeegl LagBofabo mogzawmds mo30bo 35eEgdnmydadob
©abogBsymmnmdmac 3500l aeamdabal, fmgmmma BmMmBamy, ol adsdnm 3nfMmdgddn, donwidamo
Bofnommob o6 ¥gnxab MY3nGoErobo30b Bosbab daygbaodnb gomady.

o 33ammdol foljob gmbosfMmymo Bafmzs anmobbimdl Lyzdsmabo Bymamo Lablsfgdol Bgbathnbgdals o
©s530B3BLgd0L  bymBobafzmdmdsl Lobyendm Ladnomidadob oe)332GIMo meegbmbols dgdzgmboon.
xanmoh  dmzmazeosbo  38mMEoadRMIdgo0bs s Smyan)3aceonsto >J@03gdal  3dadaLo  Bsfamn
3oB3nfmagdnmos ©o3s3d0Mmadnmo dbofmygdal Bogfh ©o »9nEmd bBdmzabymmds ;zmnl, ®md b
HoMP63mymal xauBob bogdofol Smgbommdol goabeadobs s omadyme BIWoEO bobbfmadal
3003006 ogozdofgdom, Mog  bagofms  Lodmdozmmee  d0W63Lab am33sBMo  mog3nEmodol

1ufMmy63mbaymazsc.
24 o30B656bho Molgeb afmozs (asamdimgdos)

4378ma Bmgndnem bfogddo Boh3aBad0s 3oenEINEIdIR0 2024 fmab 31 93988Mab coo 2023 ol 31
©3980Mmabscnzal, Bomo oMmAnBoano LaymbdMmagdm om@sm3al 30000l dnbizezenm. ogguingol 3o000b
gbfomdn Boh3gB3do 30an@pdNMNIdIdab 0wbbIde foMdmowaabab LaymBGmaJGM, ofa@obimbBEnmbydbym
@Yo Bogogdl. BlLgagbn  ofhemobzmbGomadnmo  gumama  Bagecendn aoblbzagmads  @obsbbnfmn
damdsfigmdol  JmBbmmoafydnm  96gaMmadg)dedo  sbabiymo  010BbYO0Legsk, fMaash  Bnbsblymn
BroamBotagmdol  3mBLmmaatydnm +65sM0d300080 sbsbymo ;obbadn guPdbyds conbimBEnigdnm

@ Bogogdb.
@obsblyfo 35mEadnmdydol agsM3al 3smab sBogmolin 2024 fmol 31 c)s080)Mb:
396033 dmombmzbs 1-2 facmo 2-5 Gaomo 5 Gaan) Lo

1 a0 a
300500 Mo Bo fanaded 200

062600

30mEIONMIBId0

Logahm s bB3s 16 31,204 = - . 31,204
MWl la[whle)

Lgbbgdo s BobyLbgdo 240 - - - 240
bobbfydo

banyofam - - - -
paluglualenlugiiehlely

s 303d06gdymn

dbsthggbols

aofmabBomydnmo

Babiglbgda boblbmpda - : = 56,491 56,491
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ddmdanalb mdmagsnnadab

3a(mEgdnmgdgdo 21,950 - 112,272 - 134,222
lyen Ladmdszenm 53,394 - 112,272 56,491 222,157
a2obEgd0

106s6LYM0 30mEIdNMIdIVOL EoBsMZAb 3a@0b sBogmabe 2023 Fmob 31 )303d9Mb:

996033 dmonbmaby 1-2 fyamo 2-5 famno S fgemy Lo

B> 1 Homadeog 3360
So0ba gnxtin )

a3nbablyMmo

35m(ednE 3300

bagadfm o bz 22,143 - - - 22,389
35gMEIOYNY 0O 6

LgLbgdo s Babgbbigdo - - 207 - 206
babibfgdo

baaxofm 308 512 - - 820
39@dYMHd00

s a3dnimydnmo

dbataggdab

aafmsbGnihydpemo

Babigbbgdo Lobbgdo - - - 61,709 61,709
Jmdnab mdmogopndonb

32MEYONIMI0J00 - - 103,500 - 103,500
by badmdsgzuem 22,451 512 103,707 61,709 188,624

domoboado

25 sa3adBomob dofmzo

300mob dstczabab, xanmel 8atobo ook Bobo PBsMol @op3s, §o9aMdammb Loddosbmda Mmgmig
1u6da0mbamndsds bafamBmd, Moms YVMIB3ImYmL 31800 Babagnmmgdabozols s Lahagdamea bB30
©o06@fglgdamoe dboihgadolaongol ©o jodadomol m3Bndsmafo LAMYIGIM0L 3aBaMAyBIds, Mmomy
Fne8aahml gadodomol moMadRmIds. Jedodsmnl LERIGIMoL Ba6sMmAnBadol 26 JmMydBomgdobemaol,
xa933s, Byndmnds BgEzsenmb  Aglognodpgdobozob @o30pbeydol gamsbeol mEIbmds, dgndengde
Babogmotgl odMNBML gadodomn o6 gogamb oJBn3gdo 3omob gbeBioModeae. 2024 Henob 31
©23935M0b BoamBatymdom, Xa96B0L 8 Bamymn Jo3nGsmmolb m@ybmds aym 22,484 sonabo gnafio (2023 :
17,875 aoasbo gnafn),

26 bodafacnaaba mofgdnmydal Fgxabyds

baBsfmmosbo  Mofgdnmadal  Bg@ebydgdol  sBagwobio  LsBsmomosbo  @moMmydyHdL nafatgosdo
398c00a6s0fmace bmMgaameads: (i) 306m3gme mBIe 0wgbdNMo +J@03300b 56 30mEIdNMIdIONL 8JdNyM
BoBaMBy MGMIdYmo (aN3mMadG0MIdme) Babgdam g@albyde; (i) BgmMy mbol I9@abady gobiamago,m
Bo@abgdal bafbadol aedmygBgdom Bg@ebyds, MmEobsg oJ&030b o6 35amEgdYMgdel y3gme sfibgdoomo
faba@ba s330037000s 96 Jofmadafm (Boa., Bobdn) o6 ofMndag (8., fafBmydymmns xsbgdogsb) o (iii}
89Ls83 comBols Bygabydados, MmBmydog of JBndBads Bbmmmee ©s330MH30d0@ Ladobfm dmbogyBaols (o6
shagoaygntzgdoron  EmbBapal@sdn).  bymddmasbammds  @nboblyho nBLbBmYIg6Ggenl  LoBaMmmaoobo
mofgdnomgdol  oafhofadonls  89330mdnm  ox3NWIdNLam3nl  ngabadl  geblxob. oY badsMammnabn
0ofMgdnmgdal Bawsbydabol gedmoyabads @og3ntzadoae Ombopadgdn, Mogp dmnmbmal 960336gmm3zsb
BgLFmEagdob, 80806 gl Bomobgds 89-3 mBys. Bygebgdal dmboggdol 860d3bggnmds gjabady, Bonmnabmdadn
baBathonemasbo @ofMgdymadnb 8x@abidob badatnbinfmm.
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33503900 (03 3>eMEIOBEN32300, HMBendags Ladxhomnsbo mofIdnmIdnc 3 op3lsady, 3330 Hmdgmon
Lsdstommnsbn  mofadnemads bws  sobisbmb  gsbdstidadom  d9bnd363000. nd
300 gd7Ead3d0l, MmBungdag o B@abegds badammaosbo @omadaengdom, Ladstnmoabe @oMydImIdel
sBamntn, Lodsmormosbo mafMgdnmmgdob ogfatjool Bobwzam @s BadsemaBlion mofmadymods 38gan.:

sJdoggdol @

2024 Hoennl 31 g 378daM0 2023 femob 31 ©730909M0

Safhagem dg-2 373 bad.  30M3n dp-2 873 bad.

son3b0 gnstho oemby ©mb) ©mby mof- mo  ©mb) mbp wof-
ady  embp a0y

2303300
- ggnamacen babbimgdo @ 45 8,052 8,097 64 10,700 - 10,764
Boma 933n30em6Bo00
- 3067810 babbydn - 2152 2,152 - 5532 5,532
- Lagagm o bige 6,489 - 6,489 3,651 - 3,651
@nbebliyio
dmonbmabgdo
by g3nbablpino
s3da3zado 45 16,693 - 16,738 64 19,883 19,947
3501e30YMYdJ0n
- Bobigbbado Lsbbfpdo 240 - 240 207 207
- bazsgm s Lbigs 31,253 - 31,253 22,186 22,186
@nbablbyihn
350M@)dPMSId0
by x30656LmM0
3omEIENMIVId0 - 31,493 31,493 - 22,393 - 22,393

27 3mzmyBgdo Losbaafmelm 3gMomeenb A8wes

2024 fiemob 31 073798600056 FoBadegdsmy Bbsbbnhn s63Mmndaadal o0mdzadnl cufogade) Mend) nbam

8m3zmaBab, fog Bgadmyde Byas3mbel sbegbeegl 3nbsblyH sBzsMndagdot), sgomn of djmboa.
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336, xmyxns6 ImdGgm BabaxdabBn"
fosmogyamonl s6gsMndn
13gd80s6mdol Badmbaognzs
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ds0bd0n, MmEILLE LGIBEIMEJOOL LydFMAB godmbizs 33momgds "d30mmdom, JMIMOMN3S JMBGMmEMoMmgdsE
56 sbmEnMYdYm LodngdEdn 0633LENEN0L MOMIONMYdS". X8R0 dTFsTdc dBSLYOL 33EM0MgdJdNL Bgao3MIBSL
130bsbLyM 56gsMNTz7070%7.

3mbBM39&700, MMmAa)003 76905 016905B9 >3M3070MaM IaM)JBMM969Ma0>L - (330MNnaN)09d0
UE>63MBYOdn 5L 9 > R3>SLL 7 (35dM390meM0> 2024 fennls 18 ©939009M > d>ansdn drnl 2026 fennls 1
0563Mn>56). LEBSbSMEJONL LodFMA godMULES 33eNNMYOJd0, MMIMIONE EJBTSMIdS 3MB356070L, Y3gm
dmobnbmb 076900%7 odm3nxdYm0 Jemad@Mmmabymagnal 3Mb@mag@gdnl 30bsblnmo gx337@ 00l
sobgomndggos, Mmdmgdng bdnMmo ncn3zmgds gangd&mmgbymanal dgbyn3nlb bamdjimnmydgdsw (PPAs).
dmgdgcen dmamEMmymao dmonbm3bjdn dgndmgds 5g339@Mo@ 39M sbvbozgl ndsl, 0y Mmamm sobsbgds gL
3mb@mMag@a00n 3ma835600L bog8056MOLB]. 0dnbo3al, MM 3M335607038s 83dmmb 53 3MBEMOIEJONL 3700 SLdLIS
B0bsblyMm s635Mnd3709000, LEBSbEIMEJONL LoddmDd F0BOMOMN30 33eMNEYdIO0 370965 LESbEIMEJOT0 BobLL
9: )30656L1M0 06LBMMII6B700, S BSLL 7: B3nbS6LHMN NbLAEMNII6B700: 35605MG70900. 33ENONJOJO0
9m0Eo3L: (9) "BMMOS-godmygbgoal" dmmbm3zbgdonl godmygbgoal gobdsm@adsl; (d) 3gx ol dmsm@mymon
smMosbaol gom3zgamo dmmbm3bgonl 338L1n01NJg0sL, 01 b 3MBEGmMIIEId0 gadmaygbgds Mmamma 39x 0l
06LEMNBI6EJO0; s (3) b0 gobdsmEJOOL IMMBM3D6gd0L ETBJOSL, Moms 0635LEMMgdBS ongmb, oy My
6289360 333L 03 3MBEMIIEJOL B0bBLNM LoJT0SBEMOSLS S BWNMOE B 3og0BY.

29635MGH9d0m0 9960836900, HMIgd0E BmEgdmwos 3390©YdBY 5-40, FomIMoAgbL Fobsdwgdstmg 3mblmmwoomgdwywo
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XoIB0 XOGX006 3w 996gxdboo
BE300 653500900l 3MBLMEINEOMYDIMO sby5M0TYgdS

7 65301700 S M37M(30700 35300MONM AboMIx0NS6
>lgdnocn by>mmozbzm 3manndn>

Bmaoa, AbsMmggdn s3s3dnMmadma donhbgss, Mmgbsg nbnbo 9J330®xd0sMY0056 Loghom 3MbEMmL, b
9o bagl dgydens 3gmmy dbamal goszmb@mmamgdys, b dgndmmoans 8603367mmm3560 go3amgbal Ambgbs dgmmy
dbofmgby 13nbsblyMmo o6 Lom3gmognm goshyszg@omgogdol domgoabsl. cmnomyymo s3e380Mg0mo dbsmal
IMhongmomodolb gobbomsnbsol ypMmoemgds nbs godsbznmeal yhorngmomonl dobssmbby o oM dbmmmme
0oy zsmmasby.

06033690nm3560 bs>>mfnibzm 39935090900 5 3>6Lx> bysmnibzm 3manodn3ol 3>0myg6900bLsL

©35353dnM90man  db>93000156 mM39M>30900L  033>30M330Mm0  >SMN>M90>.  HA3gnmgdMo3n  LsdgnMmbym
LSJ305bMBNLSL XadB0 M3gMoE070L SbMMENgmMIOL FoLmMSD 8393d0MgdYM FBsMYJOMSD. Bobl 9 dmambmsl
B0bsblyMmo 0bLEGMYIZ6EIONL 3I30M37m SMNSMJOSL Toco LadsMmnmnsbo MoMmydnmMYdgo0L Loxnd3zxmby.
3oblbxs 3o0moygbgds 0ndobom3nl, MmA aobobobmzmmlb m3gMmogngdol @obgdo  LsdSBMM  La3MmEgbEm
8960339017000 3obalsBm3Mads Y sMaLLdSBMM Fobs337017000, 35306, MmegLbsi dbgszbn Mm3gMsiEnladaboznl
03B 07M0 03B oM SMLgdMOL. goblys §dysmaxds sY35390MJdgm AbsMggdmMsb Abgo3zbo M3gMmoEngdal olgdLs
0 95337@NM0 LE3MmMEgbEM gobs3370m0L SboMABL.

©3YBIMI30 63dJ00 E8353d0M70mM TbBsMYYO8D, Mmdmydoi fomdmeagbomo aym Loghom 3MbEGMmMaL
0573379705M701nmMo LoGoMmImydom, nym dgdgan:

2024 femols 31 2023 femols 31
500500 amsfho €0933003M0 0933003M0
bo3ogmm s bb3s Imnbm3bgdn (896038360 12) 6,334 2,581
89330100 LyLbgdo (39603365 10) 2,152 5,754
359B3LYMgo0L sbsmogbo gogadnmo Labbydobom3anl (161) (222)
(89603360 10)
Looxsfhm 35 YdNMIdY00 (396003065 15) - (820)
Logoghm s LB3S 39 EIdNMYd]d0 * (3760036516) (25,193) (20,973)
LLbgdo s Baligbbgoo LobLlMgdo (240) (207)

. *13359Mmm 35am901maMm905 dmnEs3L g3ams JoMmnl 35an901man05L 23,681 301560 ansmol me9bmodnm (2023: 9,978
50500 gnsthn).

2024 s 2023 Hamob 31 y37309M0L sbmnmydymo Hmadalbozob s3o3dnMmyxdym dbsMmgadmsb dgdmbozamgdals
s bafmygdol dxbamgdo nym d78cga0:

500500 ansho 2024 2023
LobEAMm AMALLbYMYOOL 5AMbBggx00 * 11,350 9,843
- bagmorm 3mbEMmmmb sg339xdsMgdnmMo Lofamdmgdo 11,350 9,843
9maLobMgdol dgbyncozo** 22,571 24,274
- baghorm 3mbGMmmU ad338c0g05M70mn LyHamBmydo 22,571 24,274
LaLEGYAMML bxMAdM3567MMOL LoxzslnMa **** 5,563 4,705
- baghorm 3mbGMmmU ad3380g05M70mn LoGamBmydo 5,563 4,705
LaoxsMm 30emEIdNMIONL S0sMIdaL 83%5Yy33E 06 Jnmadymo 3xdmbnammods 546 146
- bagmorm 3mbEMmmb sg3397xdsMgdmMo Lofamdmgydo 546 146
39533910m0 Lybbyxdolb ImeoxznEnMydel Ixeaasce domgdymo Bomasmao (3) (29)
- bagmorm 3mbEMmmb sg330xdsMgdnmMOo Lofamdmgydo (3) (29)
3°33890mmo0 LgLbgdol BosMy3zn EsBIM30l Aggagee domadyma 333mbymmds 1,055 -
- boghorm 3mbGMmmmU ad338c0g05M70mn LyGamBmydo 1,055 -
La3mmE36E& M AxdmbLozsmo 3,762 1,218
- baghorm 3mbGMmmmU ad3380g05M70mn LoGamBmydo 3,762 1,218
La3Mm3xbEmM bofmya*** 75 154
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BE300 653500900l 3MBLMEINEOMYDIMO sby5M0TYgdS

- bagmorm 3mbEMmab sg3397xdsMgdmMOo Lofomdmgdo 75 154
b3 3aLgx00 S bb3s LaMmglxdgmo 634 511
- 800939M0 by 8dm3s63emo 3n0Mgo0 634 511

* bsbEmdmm dmdlsbymydol >dmbsggdn dnfmnossc d3L ,anodmbn 2009“-0b LGNIMIdnLozol dofmeordymm
dmabsb1igost fsmdmscpbl.

** 2024 05 2023 fanoloznls dmdbsbnmydnl dobyncss dnMmnoss dmoes3zl g3amse Joms36monl byl 18,550
500500 ansmols m9bmono (2023: aann: 17,836 >01560 anstn) , S5pMm10139 bs3mbbnandsgom @ 3tmazabombsemnm
dmalbsbnmgost.

*** [153MmmE9bBAmM bstxn doMmnmss dmnEs3l 0xsmoor 53¢90mam Jmbyd>Y9 Ls3mmigbdm bsmyxl.

*¥*EX L>bBmdmmb dsmon30l b>azsbmmo gscesbonanns d3 Silk Hospitality-borzob 5 f3mdmsp9bL xpmo3nl
50mb337000b 1,5%-U o5 bym3gMmsgnm dmagools 5%-U.
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XoIB0 XOGX006 3w 996gxdboo
BE300 653500900l 3MBLMEINEOMYDIMO sby5M0TYgdS

8 doMmooon Lbdnomydjdo

>lgdnon b>>mmopbzm 3manndni>

doMmononn UL>3m>an90900. domomoo  LLTYSEYOJON SMNMNEbgds M3n0MNMydYMIdnm, d73830MJdNMO0
33MmM30mMN (3390006 b0 S goBROLYMIONL SBsMaEbgdNm, LagnMmydabsdgom.

®dv0xryMmo, 39Mpbmalb Fyhmdgmo s ogomanmo, Mmdgmos oM ool sbshymogoymo, bamxse sobobgds
dmagool o6 Bomogmal o Lb3zs LMo dgdmbozmol s6asMmndggdsdn, LaLEBNAMML Lom3gmogom bofmygdals
6ofoamdn.

Lb3s domoosn LsdNsmMI0g00lL FYbegdol (33900 dsdmom3mgds HMxynzn dgomenl gsdmygbydoo dsmo
m0mydnmMaodol bomhgbo MoMmxdmMadol gowobobsfomadmo oo omhgbom Lobafmagdomm dmadLsbymgdals
3500%7:

Labomagdamm dmaAbobnmgdols 300

fangodo
SFM30mmdy, 539X 0 s ImHymoommdgdn 5
Lanysmm gondxmodgLigds 7

X389x30L domomoo Lodnsmydgodal bomhgbo MmoMldnMgdgdn, Mmammy Halbo, NB860I367mMmMs S nc3Myxds Mmd
smab byamol Bmanoa. 93& 03700l bomhgbo mafgdymMadgdn s LobaMmaggdam AmababyMmgdnl 3000 gosnbygds
9, bLagnmmgdolb 8x8mb3g3980, 3mMgd&nmelds ym3zgmo Lodsmsblm msmomabonzab.

360d369anm3560 by>smMmnibzm 89035690900 > 3>6Lx> bysmmoibzm 3manod ool 3>dmy16900L5L

doMmnonn U>3m>a190900L U>LsMagzdanm dmaAbsbmMmadnl 350900. domomowon LodNSM]xOgd0L LobaMmaydenm
dmaAbobnmgonl 350700l gobLaBmams bymaddm3sbgmmmdals dogh goblLxol Lognobos s Jxndbgds 8LEssL
3330330056 ©535390MJONM oFMEEOMOSL. 3303700l LsdmTszmm g3mbmBosnmo LoMaggdgmo doMomsESE
8390mygbgdoliol Amobdsmgds. mydEs, bb3s Bog@mMgdn, MmgmMozss &37bosnmo o6 3mdgmaoymn dmd3gmads s
33709, bAoMmo 0§393L v7&037080 gobLsbngMmgdnmo g3mbmadngyMmo Lamggdmal d7830MYdsL. bgmAdm3s6gmmodY
0BabgoL smhgbom LolsmMggdmm dmababyMmgdol 30sb og@&n30L dndnbsfy &gdbngyMmo dagmdsmymdols s
dox8sbgdol 03 3gMomeol dobjy3znm, Mmdgmdog oJ@&037300b356 3M33sb600Lonz0l Lomgxdmal ImBebs sMal
dmbammebymaon. gobomzsmobfobgdgmos dgdaman 30M3xmoen BoJEMMIdn:(a) sd@&n3300L Bmbsgmmebymo
800mygbgds (b) BmLommmebymo (33308/80BNFI0s, MoE sdM3nExdnmoNs Lom3gMmogom BJGMMIOBY o
3JL3mMYPsBeEn0olL 3MmaMmsdsBy; o (c) LLdSBMM 30Mmdgdol 33M0MIdIONLESD FomdmIaboma &ajbosnmo oy
3m3ghgonmo dmd3gmgds.

LobaMmagdamm dmababyMgdal FgBsLydnmMo 3500900 10-%-000 Mmd FobLB3s3IOMEgL bym3dm3s6gmmonls
dgxoLg00lasb, 33900069 3o30mabs 2024 femob 31 y3380M0m EsLbMIdnmo faobozol ngdbydmes dobo 639
305L0 M0N0 B 86 dg330Mgds 598 smdlin oMo (2023: 250 scnsbin Moo B s b dgdnMgds 437 sosbio
msmoo ).

29635MGH9d0m0 9960836900, HMIgd0E BmEgdmwos 3390©YdBY 5-40, FomIMoAgbL Fobsdwgdstmg 3mblmmwoomgdwywo
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8 doMoma oo Lydsmgdxdn (gogMmdamgos)

domoomon bdnomgdgd0b s Lonxsmm gondxmodgLigdgonl LydsMbLm MmoM]xdYmYdL AmdMmomogdn

dg0cgano:
93J3X0 S oxsMmom Lo
dmfymooammodyd d3071mo
0 Jmbydal
500500 ansfhn 3990xmogLos
mofMmyodnmgds 2022 fenab 1 0sb3sMmUL 8,154 28,212 36,366
©s3MmM30MM0N (33300 (5,593) (16,023) (21,616)
LOOSMIBLM MoMYdYEJdS 2023 fomal 1 2,561 12,189 14,750
05635MU
0305870900 2,335 3,002 5,337
3370000b bafxon (535) (3,707) (4,242)
89035 0bs - m3000m0MgdYmMYdS * (240) 240 -
8905 0by - ogMmmsznmo 33900 * (620) 620 -
moMyonayds 2023 famob 31 0g37807ML 10,249 31,454 41,703
o3Mm30m0 33)M0 (6,748) (19,110) (25,858)
U303MIBLM MoMYdNMgdS 2023 femob 31 3,501 12,344 15,845
©339803M0L
©335&70700 4,501 6,144 10,645
3370000b bafhxon (1131) (4,730) (5,861)
moMyxonayds 2024 famob 31 0937807ML 14,750 37,598 52,348
©33MmM30M0 (33300 (7,879) (23,840) (31,719)
USdIMIBLM MoMYdNMIdS 2024 femal 31 6,871 13,758 20,629

©939309ML

3mMA835600L domomo Lydyemydgxddn dgcenl LMo 3370059sMNEBYMO SMFIM30MMOS S XM
3My01nm0o Jmbgoal gondxmodgLgds by 14,732 sosbn ansmals moMmgdymgdnom (2023: 13,119 sosbo gnsan).
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9 domomo LadNoMx0710B) doabnmoa 5356L7d0

Smbdn00 LysmMmozbzm 3manndn 3>

3oabnmo 5356L71d0 sMaMNEEIOS M300MNMIONMIONM), gonRsLYMIdabL sbomabol godmimadoo.
8oabnmo 9356L0 Jmsbnxwngnmeyds MmagmMs 3Mdlm3sns60, MmMEILsE Bobosb s3s3dnMydnMO
Logmbanol 56 dmALLbNMIdL Bomgds n35MonNEIds ghoon fanol 878093 96 MmEILsE gosbnmo 5356L0
13930007005 93@03L, MmMBmnE, 053s30M37M0 SMNSMIdNLSL, N3000Mb n3eMYdS 3Mdgm3snNsbsco.
3J&03900L dgbodgboco gosbnmn 8356L700 53&030L LodSMSBLM MaMadNMYdsdn gosnl dsb 7073,
Mo Xa8uB0 m03m330L o3@&03Bg 3MbGMmMMUL s LozsMonm Bgds, MMA FsbMb y3s3d0MydNMO
dmads39m0 93mbmansnmn LaMagdmal 8n0dmJd0 0d6908 X8R 0. LB3S gosbnmM 8356L700 Amggds-Bomaogndn
hodmnfgmgds, Mmegbsg Bxds B5mmsb s3s3d0Mydnma dmaLabyMmadgoal dnmyds. oy sMLgdmMOL ndob
600560, M3 gosbenom 8356L08b 835330M70Ym 57&N370L, Logmbyaml 86 MALLLYMgOSL X gnB0 39M
900070L, gosbnmo 5356L0L LEdSMSBLM MMIdYMIdS FgLodsBnbsE AsdmnfgMmgds s dgbaBysznbn
399B3LYMgO0L Bomomo sobobgxds fanols dmagdsdo 6 Bomamdo.

5005U0 Psmomamo anso 2024 2023
dmbgdnl 3d7650mm0OsB] gosbonma v356L700

8,651 -
by doMmoooE LdBNIMY0x0B] gooboama 53506Lgo0 8,651 -

dmdmomos 3030&smyM bamygddn gowabenman 8356L700L LadsmMsbLlm MmaMyxdYmgdsdn nym dxdwmaan:

doMmoos Ly
Ls3omMyx070bY
5015060 Psmomann anstho 3oabnmo 3356L900
LSOIEMOBLM M0MYdNMOS 2024 fomal 1 05635ML - -
053570900 9,044 9,044
3M03M700L 85778700 BgLsds8nL0 Logmbol 56 (393) (393)
dmabobnmgoals domgdaliol
Uy gosbeomo 5356L700 2024 fenab 31 ©g39907ML
8,651 8,651

10 3s(338mo LgLbgoo

Sfbgdnon  bLysmMmoabzm 3manndngs. X39B0  3o3J03m  Lobbgadl SdMMEG0BIOYMo  MoMIONMIOND
3molingngaznsl sboggol. goadnmo bybbgdo mo3wsdnm3zgmae smomaEbgds LodsMommosbo momMmydYmMgdom,
o3 3mMadBnMmgds m3gMmognol bafmygoobm3nl. Xguxn 0ygbgol ccalzmbBomgdnmo gymomon bozowidal
d9Bsbgd0l Bdbn3sl, Moms gobababBmammb o3s3d0Mmydnmoa dbsmggadobozol 0d Lgbbgdol Lodsmommosbo
moMmadnMads, MmdmadoE oM 0353MJ0s oJ&0YM 0sBoMBY. do3309mo LgLbgdo ImBLmmonmMydnmo
B0bsblyMo 8agmdsmgmdal sbgsMmndagdsdo Homdmemaggbomons dmbogmmebimo Loghgodm Bosmomoal
3bafmobgonl gomydy.

3519330 mM90> — Us3MmyccnBdm Bsmsanolb >65mopbn dmbsanmobiamn Us3Mrodm Bsmsanolboizol. xgyso
Lo3Mmmabmbm LoxYd3gmBy oBLYOL AMbsgmMEbgm Lszmaodm Bomomb agogadamo Lgbbgodoboanl,
Mmdgamog daBsLdNMos samMGnboMmaoymo moMmINmMIdNm. XaIRBR0 SBsLIOL dmbsemebym Ls3Mmaodm
BoMmamb s 50sMIOL 0B gonBslyMadal BaMmaml ymagmo bosbgsMndggdm cstamolionzals.

3932090 Lgbbgdn, MmdAmgdog oM oMol  gonBwobyMadnmMo  mo3Es30M3gamo  s®0aMgodaLsl,
3moboxgzosomydnmos 1 9@s36]. 1-am g&a3By oMLgdnm aopg8nmm Lybbgol dmLasmmebgmao LozMyo@m
Bomamo aBsLIdNMO 3330 08 MEIbMdNm, MMIgJmoE NEMMEIdS SMLgdMdNL ds6domby dmbsmmebymo
Loghgo@dm Bomomolb 08 bofoamlb, Mmdgmog godmG3gymos dmBg3bm 12 ™30l gob3szmmodsdn o6
Lobgamdg3mnmaom oBsM30l 39sd] dgbadmmm gxmMmEGal dm3mgbxdnm, nBMm Bs68M3Img 3gMomeals
00630300 (,,12 030560 AMbsgmMEbgmo LygMmgo@m BoMmamn*). 7 Xa8IB0 godms3mabl LozMan@m Mabial
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0600369mm3560 BMal sMLgdMASL (“SICR”) mo3ma30M37mn smnsmgdnl dgdga, babbo gos3s 37-2 JBs3b)
o5 30bo dmbasgnmeamo bozMaoEm Bomomal gBslgds dmbgds sMmLgdmdal 8s6dnmbg dmbsmmebymo
LogMgEn@m Bomomol boxrndzgmby, b1 Lobymdgimnmadm EsBsM30l 308, GogMmsd dmbLsmmebymo
goabnmo 8356L700L gomm3smabHnbgdnm, sbgomal sMbLgdmdal 8780mb3g39d0 (,9MLydMdNlL 8s6doemBy
dmbsmmebymo Loiman@m Bamomo “). o1 X8R0 SBLSBM3MO3L, Mmd Lybbo 3MIE0G-gonBILYMIOYMNY,
Lgbbo gogo3s 83-3 9@s31g o Gobn AmbsemEbymo LogMyo@m Bamomn dgxsliegds, MmgmME sMLgdmodnl
056dngmBg Bmbasgmmebgmo Lsimgeodm BaMmsma.

X890 03mol, Mmd goEg8nm bgbbgol smybndbgds LozmMaeodm Malgnl 860d3650mMm3560 BMs, MmEgLss
0b0b0 351gsEIENMIONMNS 30 CMno. ndol dxRsLY0s, IMbEs MY oMo LyMgndm Mabinl 3603369mmM3560
By Mo3wa30M33amo smnafmgdol dgdwya, bmMEngmEgds nben3znmysmym Loxrnd3lgmby. Lsimgeodm
Mobgol 3603365cmm3560 Bl godmbozmgbs godmygbgdyma 3Mmodgmoyndgdn J3370700MJ0S X8NBOL
bgm3ddm35b67cmmonL dogMm dmbo@mMmnbal s 3gMhomermo gobbom3sl 30BebdgHmboemmdal dnbBboo.

X3IB0 359B3LNMIO0L LA JBES3056 FmEgmb nygbgol, Mo JBYIH70s IMLsMMEbymo LozMywo@m
BoMmomob 9gBsbgo70dn 33em0omgd70L, Xa39B0L dogm 3odmygxbxdymo mombo 3m33mbyb@ ol Logydzgmby:
IBMME0L sSendsmods (“PD”), cgxizmam@al Mabgn (“EAD”), Bomoma egizmm@al 358006373530 (“LGD”) o
©0bimb@&nmgoal gobsizgoo.

IBMME0L  SMdIMO0l dgBsbgool F0Bbz00LsM30L, XEIB0 EIVBMMAL  FobLobBM3MazL, Mmgmg
Lo@noEnsl, Mmegbsg Moblo o3dsymBzomgdol J3gdmo hAsdmmszmomo 3Mmo@ymondxdoowsb gho o6 dgxd
3Mmo@yhmaondl:
e JLgLbydmal LobymB3y3Mnagdm gosbgdn 30 EMIBY 33000 SMol 39EdE5E(3NMIOYNN;
e dLgbbgdgmo v385ymBeMydL J3gdmo dmEx8nmo gosbceol sMImLsmmebymmdal 3Mmo@ymondyodl:

- dbglbgdgmn gomanE3SmMS

- dbgLbgdgmn goabalyyybamms;

- dmbsemmebymo bogds, Mma dbglbgdgmo gozm@mgds.
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10 35338mo LgLbgon (aoamMdgamyods)

yammEGol Molgo gobobaBm3mgds gowobnl dmbsmmebymo 3Mmazomal bogydzgmby, Mmagmos
8o6Lb3503gds 3MmeEYd@ol Gndol Gobjye3nm. IBMmMENL Mobizo J8ysmmgds Blgbbydamol gosbsbgm
Lobgdg3MPEgOmM EORBSM3]x0L 12 130L 56 sMLgdMOal dsbdnmby 3gMmomenl 3ob3s3emmdsdn, 3hmend@gonls
samMm@nbognobs s bgbbgdaloznl gMmmnEmMmymo siasMm300. Jb sbJ3] s3MMgdEnMgds BLgbbgdmmal Bngm
8obbmMmngagdomao b6300LABngMo AmbsmmeEbymo BydgdeE gowobobm3nl. seMInmon sxrsmM3nl ob
MyB0656L0MYdNL 88370700 SLJ37 dgenl gosbgsMndgdsdn. MY3me3yMmo 3MmeY]BJ00bm3al, EgBMME L
MolLgn 3Mmagbmbomydymos d08nbomy sdBI03I0YM domMbLBY "bogMgwodm 3mb3gmbool Gog@mMal”
53337000, MmIgmoi 0035mobfobgdl smhgbomo mado@ol dmbammeEbim s030L790sL EgBMME L
mmobom30L. gl od370900 8obLB3S3EIds 3Mmend&ol G&n3nl, 808nbomy mndodol godmygbgdols o
dLgLbydMOL30L B3gEnBndNMo bb3s J3g3000 Fobslnomgdmydal dobye3zno.

IBMMEG0L seMmdsmdal mMo Gndo god8mnygbgds mbasenmebyma LygMgeodm Bomaomoalb godmbsm3zmymoaco:
12-030560 o sMLgdmMdnl 3s6doamByg. 12-00305060 gBMmMEG 0L seMmdscIMd0l 3783sLg0ds Jrndblds Yobangl
bgmdobofzemd abEmMmoymo EIBmmEG0L Imbsldgol s 3mMmad&oMmElxds ilvdnmMgdsen Ladmmabmbm
0bxzmmaszoolozol, LagoMmmydobadgdm. osMLYdMONL dsbdomby EIBMMMEGL smdsIMds HoMmdmaalbl
130b656LYMo nbLEMYAZbENL amhgbomo 300l 3gob8s3emmdsdn EgBMmME 0l F7BsLYONM SENdSIMBOSL s als
0oMImMoa]bl 12 m30560 EaBMmMmElL semdsoImoal ¥s8L nbLEMNAB16ENL sMbgdomodnl dsbdomby. xgux0,
8900635Mndg0mn  EIBMMENL  smMos;IMOgOabM3nl  oMLgomonl  8sbdogmBg, olgo  goblLb3s370MM
LEOBNLENIYM Bnegma70L nygbaodl Lygdgb@nsb s 3MmmNI@ 0l &n30©sb gedmanbsmg, MmagmMass 12-
030560 gxBMMENL seMoscmMdal JJuEmMa3mmsgns, MmIgmoi sxrndbldnmons doghmsgoal ds@MmoEloby,
ob®mmonmo EgBmmEGol dmbsddxdal LoxrndlgmbBy -sMLgdmMonl ds6dombBy EIBMMEGL sSeMdscIMdNL
0Mygonl 8701053700.

Bomomon aammEolb d78mb3g3ed0 HomImoaggbl 3mad3sboall BoMmomoal dmEymmool dmenmnbl
I3mmME0l sgmdal d38mb3g3s80. Bomomo imMmME0L 370006373530 gobLb3o3g00 3MbEMS3bE Nl
&030L, Imnbm3zbobs s 3homMa@g@olb Go3ab, sbg3g YBMPB3gmymsol 56 LB3s LogMmaodm dbsmmaggmals
bgm3dobof3zemdmdal dobge3z0m. 12 30560 s sMLydMdNL 3o6domBg Bomomo aammEol dxdmbzgzsdo
3960LobM3Mgds gBMmmENl dm3zmybol dxdga dmLagmmeEbym s0mEMgdgdby dmJdge Bod@&mmIdBY
oyMmEbmodnom. Bosmomo IBmmE0l d38;mb373580 0bn3znPsmmMoe  gobobabmsmyds LblssLBI
B3JEGHMMYO0LS s LEgbsMgdal Loxwndlgmby.

ImEN3035¢05. X3uB0 Bmaxgm bamobms sHomdmgdl dmmodamazgdsl, b Lb3sgzsMma 33mal gogydnmo
LgLbgdal Lobymdgimnamgdm 30mMmodgoL. X3RO0 SBOLIOL oMol 0y oMy LobymdgiMymadm Gy
653500900 AmE0oxrNsE0s sMLgdnmo 370780 BaJ&MMIdal gom3zsmabnbgdnom: LadmmEgbEm gobsizgomal
06009369mm3560 33eMm0mgds, 39tNE0L IbMInbsznol 33emomgds, sbsmo YBMY63g3mMYmMeRs, 56 LozMaodm
3910xm0OgLg0s, Ma3 8603363MmM365 d0LObIOS 9JBN30M5b i39380MIdNM LogMmgodm Mobiby o6 Lybbol
060093690mm356 gobsbgmdmn3gdsby, 85906, MmegLsi AbgLbbgdgml oM o33L Bnbsblnmo Lomamnmygdo.

0y dmeoxoanmgdnmo 30Mmogdn shlgdomsw aobLb3s370mmM0Ns, YVMY0J00 M330M373MmM0 3JEn30s0
By bo3oadBy 0fMads s X8uxB0 §Yy33&L moe3s3nMm3zgmo 53&030L smnsMgdsl o smoaMmgol sboam
53JB03L dobo LsdsMmomnsbn MoMydYMgdnm. 6300L3ngMmo LB3sMOS STMMYONMO Mv3ES30M3gM0 dJB030b
LOOIMBBLM  MOMIOYMGOSLS @O  dSboman, oMLgdomoe ImEoxognmMldYmo  SsJ&030L  LadsMmomnsb
m0fgonmydsl dmMal, smosfmgonmoas dmalgdsdn b Bomamdon, gofmes nd dxdmbzg3als, Mmgbsg LB3lsmdOl
oMmbo 809390136700 ABMMOIMIOMSD 3o030@om M3gMmoEnsb.
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10 35338mo LgLbgon (aoamMdgamyods)

6m3nboennM 2024 Goemol 31 2023 femols 31
0 ©339809M0 ©939809M0
390m ©335M30 La3Mmm336® LodIMIBLM LadIEOBLM
500500 ansfhn WD) L3000 mgoboz3zgon moMxomyds moMmyomyds
053530070 10M0 GEL 2030 11% - 13% 353 874
dbafggdal Lybbyodo
0535300M7307mMm0 usD 2029-2030 5% - 14% 1,960 4,880
dbsmggdal bgbbydo
d7030Mydnmo:
LogMgn@m Bamagnals (161) (222)
sbamogboo
SdmMmEGaboMmIdnmo
moMxonmadoc (2,152) 5,532
9335Lg0 o bybbydol
LSOSEMSBLM
00fMmydnmIds, by
dm3mI35000560 - -
38fMdgm3o0sb0 2,152 5,532
Ly 2,152 5,532

2024 fanol gobds3emmosdo 3mB83560s3 dgedinfs 8ol dngf goadnmo Labbgydolb bsdomn, nbogmgon dg60d36s 10.

3939090 Lybbydal JBIIEIM0 Lu3MmEgbE™m 356337000 dgoa]xbl 8-14%-b s Lydsmmmonsbo moMmgdnmMIdS

fomdmegabomns 26-5 3960936400.
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10 35338mo LgLbgon (aoamMdgamyods)

J330mom dmEgdnm gbmomdn sLobymos sdmmEG0BIdYmo momydnmgdom sbsbymo LaLbgdal LszMgodm
Bomamob sbamagbobs s domnsbo LsdsmMsblm maMgdymydal 33mMmomIdJd0 LosbasMmndggdm 3gMmomeals
3Lohyalls s Eslslmyml dmMmabs:

9000560 LOOSMIBLM MaMydYMYdS
969301 389302 3Bo303 Ly

Lo 3MgEoGM BoMmamal sbsmoabo
969301 389302 3Bo303 Lo

(12- (dmdLob

030360 Myoal

ECL) 390l
306303
mmos30

ECL,

SICR-

030l)

(8madLob
My00L
390l
306303
mmos30
ECL,
3My0d
39933
9
Mmydmo

(12- (8madLob

ECL) 39000l
3896303
mmosdo

ECL,

SICR-

030l)

(8maLob

030360 Mool MId0L

3900l
306303
mmodsdo
ECL,
3Mye0d
35933
9
Mmydmo

500500 ashn ) )

©335330M7501mmo
dbsmggoobozol
39338900 LgLbgoo
2024 Gonaob 1 0563Mab
doamdamymono
63a0an)0300,
Mmmdan003 35309650
56009696 39Mmomenls
Us3Mmycondm bsmsanol
S6s5mngbol
506565Mx)Y:

Sboce Gomdmlabogon

56 d3dgbogmo - - - - - - - -

3gfhomeonls - - - - - - - -

896853cmmodsdn

om0sMds-89%yY33G0mo

©5x35M3300 (4) - - (4) (3,854)

33000700 - 18 - 18 (312)

cosmogbym 3Mmgb@dn

Lb3s AmdMmamodg00 1 (76) 0 (75) 646

Lo 33amoemydgdn,

Mm3dmgdnE go3amgbols

dbgb36 3gMomeals

LazMmaodm Bamoanals

s6afmogbol (3)

3babaMxBY

63@0@J0300,

MmmAan003 35309650 >

S6009696 39Mmomenls

Us3Mmycondm bsmsanol

Sb5mogbnl osmoibzsby:

bo3zsMTEGM s L3 - - - - 344 - - 344
3300700

2024 §. 31 03379030 1 160 - 161

4 218 - 222 4,859 895 - 5,754

(489) -
(514) ;

(4,343)
(545)

457 - 1,103

(58) - (61) (3,239)  (546) - (3,785)

1,964 349 - 2,313
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9 3533910 LgLbbgdo (3oaMmdgamngos)

d300mo dmEg8ym bMoamdo sbsbymos s8mMEG0BgdYMo MoMJdNMIdnm sbsbymo Labbgdol Lszmywmodm
Bomamal sbsmoEbols s 800mNsbo LodsMIBLM MaMJdNMIdAL 33eMNMgdgdn 2023 Hmolb obshyoblLs o

ommb dmMab:
Lo 3MgEoGM BoMmamal sbsmoabo 9000560 LOOSMIBLM MaMydYMYdS
969301 389302 3Bo303 bnom 9Ba301 3&9302 3Bs303 Ly
(12- (3mdLob (dmALob (12- (dmdLob (dmALob
030560 7Mgodol yMmgdol 030560 JMmgdal PMIdolL
ECL) 390l 390l ECL) 39000l 3900l
3806303 3obdo3 8o6303 3obdo3
mmodsdo cnmosdo mmosdn cnmosdo
ECL, ECL, ECL, ECL,
SICR- 3Mgc0® SICR- 3M)c0®
030l) - 030l) -
399BL 399%8sL
9 9
fM3dpmo Mydnmo
500560 anstho ) )
0339390M70 o
dbafmygdabozals
89330890 Lgbbgodo
2024 femals 1 056360l 7 1,440 - 1,447 6,091 21,600 - 27,691
doamdamymono
63a0an)0300,
Mmmdan003 35309650
56009696 39Mmomenls
Us3Mmycondm bsmsanol
S6s5mngbol
506565Mx)Y:
Sboce Gomdmlabogon
56 d3dgbogmo - 20 - 20 - - - -
3gfhomeonls - (1,253) - (1,253) - - - -
896853cmmodsdn
om0sMds-89%yY33G0mo
(3) - - (3) (2,663) (11,675 - (14,338
©x3M3700 ) )
3300900 - 11 - 11 64  (8,681) - (8,617)
smogbym 3Mhmgb@dn
Lb3s dmdMomdgdn - - - - 1,414 60 - 1,474
L 33eM0mdJd0,
MmImId0E 3o3emgbal
dbg676 3gMomeals
La3MyoG M Bomamal
s6amogbol (3) (1,222) - (1,225) (1,185) (20,296) - (21,481)
3bsbaMxBY
63@0@J0300,
MmmAan9003 35309656 >
Sb09696 39Momcnls
Us3Mmycondm bsmsanol
Sbs5mogbnl osmoibzsby:
LozsmPEGM o LB3s - - - - (46) (410) - (456)
33@0myd300
2024 §. 31 09378070 4 218 - 222 4,860 894 - 5754
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Lo 3MgEoGM BoMmamal sbsmoabo 9000560 LOOSMIBLM MaMydYMYdS

969301 380302 3Bo303 bnom 9Ba301 3&9302 3Bs303 Ly
(12- (3mdLob (dmALob (12- (dmdLob (dmALob
030560 7Mgdol yMmgdob 030560 Mmgdal PMIdol
ECL) 3000b 35000 ECL) 3000L 350000
3806303 3obdo3 896303 3obdo3
mmdsdn cnmosdo mmosdn cmosdo
ECL, ECL, ECL, ECL,
SICR- 3MJc0® SICR- 3M)0d
030l) - 030l) -
399BL 399%8sL
3 pi)
fM3dmo Mydnmo

500500 anshn

)

)

39Momeol gobdszmmosdo smnomgzdymo bgbbgdol Lozmyodm Bomomoalb sbomapbby gozmgbol dMo3zsmo
098obgool  dgbobgd  g@smnmo

Bad@mmo  obgbl, dmbLosmmebymo Loghgodm Bamomob
0bxamMmdsgns OmEydnmos  24-3 dgbodsbodo.

(ECL)

J330mo  dmEg8nmos  gbmoado  sbobnemo  dofMmoosco

3300300L sbLBY:
o 5ds®0nmn  sbomogbn  3gMomeal  gobBozmmodsdn  smooMmldymo  sbosmo  BnboblyMmo
0bLEBmMNIY6E00LM30L

©obzmb@ol Ahsm3zmal msbbs mmal golzmol godm, Moasb ECL dgmebydnmos my39bymo
00M7dYIOon Loxgyd3zgmby; s

36MYM 39emESd0 xbmMTnboMIdYMN 573E03700L Lo3SMNEM goIbaIMNTJdS S LB3S 33eNNEgdgdN;

J330mo  dmEg8nam gbmomyddo sbobnamos 038 s8mME0BgOYMo moMmldnmydom sbabymo LgLbgdols
Logmgodm Molgol obosenbo, Mmdgmoms dodsmo mbsmmeEbymoa bLozMyo@m Bomomolb sbsmogbo
SmM0sMmgdmos. J33dmo 8mEgdnmo Labbgdol LLdSMSBLM MoMIdYMIds dLY3] FomBmoalbl xanm!oL
95gL0dsemnm LygMgo@m Mablb 58 Labbydmsb dndshmgdno.

SamMmE0bgoYmo moMmydnmgdom sbabymo Lgbbgodol bozhgeodm bamabbo 2024 Hamob 31 y3780xMb:

7&930 1 (12- 269302 769303 Ly
30060 ECL) (dmaLobyMmgdol  (AmALobyMmyonl
30000l 3500l
3°63030mm0530  gobdozmmosdo
ECL, SICR-0130l5) ECL,
399BsLDMYdNM
500500 amsho 0 3M3e0d0)
335380300
dbs>Mmy300b0130b 3>5370MaM0
ULgLb900
- 30Man 1,964 170 - 2,134
- 0505305ymaz0mxdgm0 - 179 - 179
doram0sbo LodaeObLm 1,964 349 - 2,313
@0fMmIdYmYdS
Logmaen@m Bomamoal sbsmosbo (1) (160) - (161)
LaOSEMOBLM MoMYONMYdS 1,963 189 - 2,152
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10 35338mo LgLbgon (aoamMdgamyods)

s8mMmG0badnmo momgdymadnm sbsbymo bybbgdal bozmawo@m bamabbo 2023 Homal 31 H37809MU:

7&930 1 (12- 9609302 7&9303 Ly
30060 ECL) (0madLabyMmydols (dmALLbYMYOAL
3900l 3900l
896053mmosdn gobdozmmosdo
ECL, SICR-0130l) ECL,
3998sLMYdYMm
500500 ansfhn 0 3M30d0)
©5353d0M70mamo
db>m9700Lc30bL 3>330MaM0
Ubybb9gon
- 3oMao 4,859 737 - 5,596
- ©0505305ymBneMydIMO - 158 - 158
doamnsbo Lodsmoblm 4,859 895 - 5,754
00Mx0YmY0s
LogMgEn@m Bamaaals sbsmagbn (4) (218) - (222)
U30SMI6LM M0MIOYNYOS 4,855 677 - 5,532

Lozman@m Malgol domomogn d3smal cmnomgym 3ansbl 9b0gqds 3Myo@NbomMNsbmodal 3MbiMyE&nmo
bafobbo:

* 30Ma0 — dangmo Logmgo@m bamolibo Ludysmm Fmbsamebymo bazMaodm Malsoo;
* 0335305ymxzomMidgmo —BmBogMmo LozMaen@m bamoLbo sdszdsymBnmaodgamo bozmaeodm Mabsno.
sMEaMmon Labbo s nym PBMYB3xMYMBOMN 86 3908aSENMIOYm0 2024 Hamal 31 g3380Malonzals (2023:

shggMon).

11 doMsggoo

5Mmbgd000 bysmmoibzm 3manndn3>

35M53900. 35M33700 s0MoEbgds Mm3000m0MgdYmMIdsLy s §3nbes LaMmgsmabsgnm Mmamyxdymgdsl dmMols
1030M7L0o. doMaxd0l Mm3000m0MgdYMIdS gobolobm3zmgds dgfmbomo Ladysemm moMmgdnmydal 3Mobin3nl
bogyd39mBY.

2024 §omol 31 2023 §amol 31

500560 anstho 0933003M0 €0933003M0
bo33700 o Loldgamo 1,888 1,855
LoLGYIMML IMBLSbYMgOAL Bobaengdn 563 529
L3s> AMALLbYMgOOL Tobogngdo 275 264
Lb3os 203 263

2,929 2,911
L doMogydo 2,911 2,765

LobEBNAMML  Lom3gMmogom  boaMmygddo smooMlxdymo ToMoggool Imbdomgosd (dgbnd3bs 18) Hanal
8396353emm0s80, 3odmygb307mn dobogngdol bobnm, 370a06s 8,482 sosbn gnafo (2023: 7,988 sonslin anomon).
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12 bo39gMmm o Lb3s Imnbm3zbgon
>Mmb9gd000 by>smmoibzm 3manndn3>

U>3>9Mm > bb3> AMobmMm36900. L353MM S L3S IMNBM36700 MO3EI30M3IMOE SMNSMEJOS LydsMmomnsbn
mofgonmadnm ©o 3830agmaddn sobobgos sAmMENBIONMo MmoMIdYMgono JRIIGIM0  LadmmEgbEm
9g00mnbl go8mygbgdom, dg8aomgadnmo Bomamoab sbamosbnom, MmIgmog dobLabmzmnmas dmbsgmmebymo
LogMgn@m Bomomal dmegmol godmygbydoo.

U>3>9Mmm > bb3> dMmbm36900L 3>1R3>LHMIO> - XanB0 AmbsgmmeEbymao bsimgeo@m Bomasmal gxraligdsl
0bn30smyYMo© sbmMEzngmgdol 3mbEModgb@ol Hombymo goobal 60373dal goozsmabnbgdno.
dmbogmmebymo  Logmgeodm  Bomomols Fgobgdobsl, xauxn0 0:35emabfnbgol  ds3mmgimbmangym
BRoJAHMMdL, MmamMmogss 8093-b sMmodagMmomods s IBmMm  dobdGsdMmo J3mbmaosnmo 3ommodgda,
obEMMonmo gosbool Ji3g3sLmob, 3aMm0g6EJONL 3MIENBGYBsMNSbMOSLY s 0bEYLEMONL b3gEninldnMm
760763307006 ghoms. nbnzneysmnmo dgisbyds, P30M37mal ymzmobs, gdysmgds bgemddm3sbgamdals
33L39M G dgBoLgdsl, MmAgmog MYgymomnmao dmfHdgds, Moms dgdanMmegl LBlomds dgBsligdgoLs s
BaJ@mMoOmnsz oMol dmMab.

2024 §oemol 31 2023 fiemal 31
500500 amsfho 0333909M0 0933003M0
bogzogmm dmobm3bs 2,687 2,449
3030@0mab gobmeabonzol sjznmbymaligsb dnbomgodn 1,950 900
dmmbms3bgon
97030M701mMo0 Ly3MaoEmM Bamomab sbafmnsbom (500) (399)
byan 530656L1M0 59B03900 L>3594MM > LB3S 4,137 2,950
dmmnbm36906d0
3oabonmo 5356Lg00 3,028 1,951
U bozogmm s bb3zs Immbm3zbs 7,165 4,901

X389B0L LagMgendm Mobznbsdn BogdlodsamyMo Eod330g0sMJ0s 3JBN03700L 3amslinl Goby300m Snbsbgds
B0b656LYM0 3303700l LodSMIBLM MNMIOYMYO70T0 BNbSBLYMO dgmBomamdol sbgsMndggdsdo.

dmbosemmebymo Logmgadm BoMmamal dgLboxsbydms, Logzsghm s LE3s dmmbm3bldn EOXENBRIOYMNS
dbgo3Lo Logmgo@Em Mabinlb BobollnsmIOdMIONL S 35IgEIENMIONMO EMJJO0L dobg3z00.

AmdMmamos 3030&smNM bsbaMy OB goabonmn 5356L7900L LEdSMSBLM MoMIdYMIdYdT0 nym:

>005U0 Psomann sMo 3oabnan 5356L0 Ly
LY0SMIBLM MOMIdNENIOS 2024 femal 1 05635ML 1,951 1,951
053570900 28,549 28,549
5M0oMJods 339y3a@0moas dgbodsdnlio Lagmbamoab 56 (27,472) (27,472)

dmaLsbymadal Bomadabsl

L goabamn 5356Lgd0 2024 fanob 31 g 37309ML 3,028 3,028
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13 xzymon LobLlMyodn s dsmon 533035emx6&700
>Mmb9gd000 by>smmoibzm 3manndn3>
ayasen L>bbMION > 35000 233035¢196(9700. BYMsEn LobLMYON S Gscn J33035eM96EJ00 BmnEe3L BwYEL

Logmommdo s dMmobm3bs8) ©I3MBnBJOL 05633080. BN LobLMgdN s G500 J33035eM76@gd0 S0LBYdS
s8mMGnBydnmo MmoMmydnmIdno.

2024 Goemol 31 2023 fjemals 31
501560 amstho 0939909M0 0939809M0
B bdbbmgdo Lagnsmmdo 45 64
35000560 ©13mBoB 700 L8 3707 Mv3E30M3]MN - 4,303
©sx3M30l 30000
0090bsfMg s6g3oMnd700 056300 8,052 6,397
Ly 8,097 10,764

dmbommebymo  LogMyo@m  Bomomolb TgBsbgdool JoBbx00LM30L WYMo  LsbLMIdn s dooon
1330350m36&) 700 35b6mo3L707mns 1 g@ed3bg. dmbosgmmebymo bsimgodm Bomoma 8 badmgdabozol 2024
Dol 31 g3300Mabonznl sthal byemo (2023: byanon).

dmobm3659c0g LOOSB3IM BTNJO0 FobMB3LgOYMNS B5637080, MMAENYOLLE 97300 LyiMmgeodm MynGnbgn ,, BB
Fitch Rating-ob 8nbgce3000.

g bsbbmgdn 3gMomeal dmmMmUL, eibm8nboMmgdymo nym:

2024 fiemols 31 2023 fiemols 31
5001560 anstho 0939909M0 €0939009M0
589 ommomo 6,410 7,338
Jofmonamo anafo 1,678 2,919
Lb3os 9 507
Lo 8,097 10,764

28



XdIBO XMOx06 3mGye 9xbgxdghdo
3026l oMmgdEo Bobsblvmo s656083980L 3960836980—2024 fjerols 31 939390

14 ULOHaLEIOdM 530G sm0

Smbdn00 LysmMmozbzm 3manndn 3>

U>fabE9OM 353n0B>amn. LSHILEJOM 3o30Bomo HoMmBmoaggbl 3030&smals bmdnbomnm mElbmosl xanxonl
Lo RNdbydMM ©EM3INI]6BSE0sT0. X3NBOL LoHabgdm 3030@&smal MElbmds gobalobmzmads Xxanxab
f9Legdom. 33eMmoEgdg00 (oo dmMmol 33eMoydgd0n Lohalgdom Jo3n@omdn, 8RMMOJMMOsdn ©s o.3.)
3ob6bmMEngmEy0s dbmmme X380l 8@mmdgmal gowshy3gdomydao.

©535930000 bMmans 565Bms>nMmadmann Ussjeom 3530Bsan0. 53537000 LMo SbsBmonmMmydnmo
Losgdom 3o3oBomo HomBmoagbl Lb3omosl Losggom odoGomal omMmygnLbEGMmomadnm mElbmdsly o
00m301mM0 BOJEMOMN30 565BMOYMgd0L LodsMmMNsb MoMmydYMIdSL mMab.

2024 b 3m83560088 3o8moEbos 83mmogmadabom3znl 422 smsbn ool mgbmodnom (2023: 6nyamo egnofo).

2022 §omb ods@gdonmn Lymo sbsbmsymgdnmo Losggom 3odn@omo gonbBoMmes 8,883 smoln momom,
LonsbsE3 7,983 sonslin dnmgdymn 0gbs 2022 fanal 3ob3s3emdsdn, smhgboga 900 sosbn momo 3o 2022
famob 31 ©g3300Mal dgmdsgmodom, gosbabgmmo nym.

2023 fanob 1 0360L0b 8ccgmBsmgmodnm, 3md3s605L goEgdnmo 3dmbs bgbbo CFL-bo3al (Loagmorm 3mbEMmanl
05939980 705M7d1m0 LoHaMdm) byam 8,750 smdbin 538 cmmsmal MElbmdno (dofMmon 5,169 s0sLn 583 Cmmsmn
o 3MmEgbdn 3,580 smslin 583 omeomon). 2023 Hamal 2 0360LL 3MB356058 LMYMSE dosnESbS ™30L0
89338100 Lgbbo CFL-sb Silk Road Group Holdings-6g (SRGH), Mo 898c0amaddn, 2023 §amal 28 0360LL gosgEs
d3L Silk Real Estate-U, 8,787 scsb0 533 ommamol mElbmoom (dofMmoa 5,169 s0sbo 538 mmomo s 3hmzgbdo
3,617 s0sbo 033 omanan).

2023 §anob 28 0360LL d3L Silk Real Estate-0o goesfy30@s, 8330300700065 3mB835600L 3030@&smn 20,941 sosbo
maMoo, Moo dgodmafh3ns 3ma33s600l LoHabgdm 3o30@smabs s EsGsEJONN LMNMOE SbsBMONMIdYMN
Lasggom 3o3nBomal 3o3n0@smal bymodeg dgdinmyds, bmmm ofmhgbomo 854 s;msbn oMo smomogbs
3nMms3nm gonbafomgdgm dmaggdsdn, MmgmMs 3md3sbnol xmmogmMmsb gobbmmEngmadnmo m3gMmagnol
383JH0.

2024 b 05853730000 LMYMOE S6sBMIYMIONMO Jo30EsmMo 30093 ghbyam gonbaMms, s8xgMmac - 5,000
305L0 588 MmmMaMom. 3Jxsb 1,050 sslin MaMo sx3sES EILOBRSM IMmbm3bg0L s gl P3965L363mn 900
530 MaMnsb 1,950 smsl gmaMmadeg gonbomes.
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d3g0mo  dmgdnem  gbMmomdo  Boh3gbgdns  BobobLymo  LogdnsbmdnEsb  Homdmgdbomn  xanm!oL
30MEg0YmMYd300L  dmdmomdol  sbommabo  ymzgmo  Homeggbomo  3gMmomeobozol. smbodbymo
35MEJ07Ym0700L dPbemgdns, Mmdmgdni sSLobymos wYMOE bs3ogdal sbgsmMndaggdnls ;3nbsblyMmo
bog305b6mMdNL bofoendo:

6aLgLbgdo Looxsmm

S00500 amsho LabLMYO0 39mMEIdYMIdIO0
130656L9M0 LoJd0sbmoal 30 EYONMIdxd0 2023 femal 1

05630MmL 194 1,175
BP0 633500700, gosbnmo 3hmEgbEnl gomms - (308)
3mMmEgb@ 0l omnEbze 34 120
3MmEgb@ 0l gosbmydn - (92)
0xoMmob dmenazn3s300Ls S Snsmadal d79Yy39@ 0l go3mgbo* - (75)
Lo3sMYEM Bamogmo (22) -
30656LyM0o LoJd056mMdOL 30eMEIdNMgdJ00 2024 Gemol 1 207 820

05630MmL
BP0 63350700, gosbnmo 3hmEgb&nl gomms - (238)
3mMmmEgb@ 0l omnEbze 33 41
3MmEgb@0l gosbmgon - (37)
0xoMmob dmenazn3s300Ls s Smnomadal d39Yy30@ 0l go3mgbo* - (586)
30656LyM0o Lojd056MdOL 30mMEIdNMgO700 2024 femol 31 240 -

©330807ML
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16 Lozogdmm o Lb3s 30 EIdYMId700

>Mmb9gd000 by>smmoibzm 3manndn3>

Us3s39mm > ULb3> 35am901NM)0900. ULO3oFMMm 335eMEgOYMIONL EsMmoEbls bgds 8sdn0b, Mmegbag
3mb®mMa3gb@n sbMmM]dl mo30lL Am35eMgmodgoL bgmdgimymgdol BoMamgddn s 030 0153©S30M3JMSO
SM0oMEIds Lodsmomnsbn momyxdymydom s d70ceamaddn godoMmelds SmMEG0BgdnmMo MoMlxdYEYdNc
3333& M0 LadMmmExbEM gobs33goal Igomeanl godmygbgdoo.

2024 femols 31 2023 §emals 31
500560 ans>Mo 0337803M0 0330009Ma
Logzsgmm 30amMEIONMYdS 26,455 20,479
sMoEbymo 30mEidNMIdI00 749 828
8o03bsbgmn n30xbmdn 511 587
U 30656LYM0 30eMmExdYEN]xd700 27,715 21,894
ddmMmEGnbBoMmxonmo momadnmgdncm dx35Lxoym
Lo3ogMmm o Lb3s 300ME]1dNMYd)0d0
d0mg0ym0 5356700 436 145
3M0Ebmo 0sbsddmmagmaoms bafmalxdmal bafmygdo 175 161
U Lozogmm s Lb3s 39 EIOdNMIOS 28,326 22,200
2,064 sobo oMol megbmool (2023 §amo: 1,417 soobo  @ofmo)  Lozsghm  35eMmEl0Ymg0700

©9bmdnboMmydnmos YEbmyM 39mmyBodn. @Ymocn BnbsblbyMmo 35mMEldYmMIdg00L Lozsmy@m Mabznlb

B70mgB83g00L sbsgnnBolionznl nbogngo dgbnd3bs 26.
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17 LobLENIMM AMALoObYMYOL SAMBS3x00
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X890 0530L 3mAbAsMdMIOL LMO35BMOL MMVl s LyzMbgMgbanm EsMBSBAL oJaMs3]0sL, L3370l
0 LobAgmL s b3s AMALLbYMgOSL. AxdMULO35MN dSMNMYONMNS EME-L s BLEINEMd]xdNl gomydy.

50mb33700 Mms5b70056 5 U53Mba3IMrbom IMOSBNESE SMNsMEIds MMM gobdszmmmdsdn, mmabgdol
89J0M133000506 domgdnmn s3mbsggdol d7dmbag3sdn LEGNAMIOlL gobmo3bgdal EsLMYMgdYMn Msdxgoals
Momegbmonl Gobge300, bmam bo3mbxzgmMabnm omdsBal s3mboggdals d78006373580-bs3mbazymMgbinm
©3M0sBg00L ogoMms3300L 3gmomeal Gobge300. X89BL oJ3L LESbsMENMN s L3gEnsmyMn GoMoxygdn
moobobs s Logmbazghmgbgom sMOSBOL gogoMo3zxdnlonznl. UL3ggnomyMmo  GoMmoxwlydn djndmgds
0901035670130 0ymb gdoynce3300bs s x5386700L ©g3sME0dx6@d0lL BogM L3gznsmmnmo LG1dMmgdobom3nl,
3mM3mMoEgnnmo 3emngb@g00Lm30l s XaduBg00Lb;m30L, 56 LB3s LaMmgimsdm 53En3MdJ0NL BaMamyddo.

033390005 5 L5300 >3Y03900L0130L, SFMBSgg00L dSmosMIds h3gnMIdMN3 bogds AmabBsmaodmal dngMm
3mnd@ob domgoabsl emmab gom3zgymm 8magb@adn, 03 sbnb 3gLodsdobn msbboom, Mmdgmog dgy3sbomas
Lam3gMmoisnm bobEgdsda.

5dmbs3300 UL3> > L3> dmALsbymgonl 35f930056 sSmosmElxds Mmmms gobdszemmodsdn, godmygbgdnmo
dmaLsbymydob 3gMomeal bogyd3gmBy.

©@5030656L900b 3mM33mMb6965700. X39B0 3MM3MMsE0Ym IMIBASMIOMIOL LCNB33BMOL LzMao@m 3nmMmdgoL,
3o3bodsemymo 30 EMNsbn 350m. nbn3znENSMYM 3eM0gbEJO0 3356Ld oL 86 sbgeMmndxoi&yMal
563 0dLHmmMgosl sbmMmEngmadgb 3Mmend&ols s dmabobnmyxdols Bomadobo;sbsaz]. 93I89, X8IV M
03mmMygdBnmadl oM ghon m3gMmainol oLl Bl eMmooo maMmydnmydobozanb.

X890 50mboggol sHomamgol mmms gobdszmmosdn s Mmool goM33gnm dmdgb&do 3mmendinol ©s
dmaAbosbnmyonl gowsg0nasb dgdga dnmamse 3Mmeygsnal bobyddo:

500500 amsfho 2024 2023

50mbsa700 MMdbgdnEsb s Ly3MbxgMmgbiom

©sMosBNEsb 36,541 35,266
b5339000L o LML goyn3s 28,386 27,524
59mbogg00 L3o-sb 3,199 3,016
bb3o 3,202 2,788
U LoLGYIMM AMALIbYMYOOL 5TMBIg]x00 71,328 68,594

50mbsgg00L smnaMgdol Mmm 338cga0s:

500500 amsfho 2024 2023
ommob gofMm 333 8mdyb&do 28,386 27,524
ommos gobdszammodsdo 42,942 41,070

by 5dmbaggon 71,328 68,594
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500500 ashn 2024 2023
899mygbg0mmo Bsbogmydo 8,482 7,988
LobEYIMML FoMmon30l Loxsbymo* 4,553 3,862
3m3nboamygodo 3,136 3,103
0oMoggo0 2,939 2,980
3mxagboymo dmabsbymgool boxzsbnmo 2,927 3,129
bodSB3M s LB3s Lo3mBobom 2,455 1,996
Mmmosam@ol boxzsbnmo 2,034 1,972
My8mb&n s dm3mo-dgbob3s 1,547 1,334
05M39&00680L LoxsbyMo 1,066 1,012
070005 S LuMIMedmM baMmyxgdn 963 580
YLoxmmnbmydals boafyxon 728 521
G&MmobL3mMmEnMmadol bofmxo 273 219
0960 gL Loxslymo 235 1,027
3905LdboYdN BMaxdnl gowabsbawal oMy 200 243
Lb3s bafmygdo 2,279 2,134
Lo LOLENIMMUL bom3gMmsgom bafmxgon 33,817 32,100

*bsbdmdmmb m39Mms307000 dsmon30L601300 Xpm30 ym3gampfanonmsc nbngs dsmo30l bL>azsbnmb Rezidor Hotels
U.K Limited-b. 9L d9033>ams 2021 fganl, dstmhom3zol by>azsbmml sbans omgolb d3U Silk Hospitality cos Lsb®mdmm
Rezidor n@m30L dbmanme mmosan@nl L>3sbmMml (mosbol d9dmbszanol 5%) 5 05039806306 dmdlsbymrdol
b>350mMb (morsbnl d9dmUbszanols 2.5%). 33U Silk Hospitality-bon3ol ascosbsbogamn b>azsbnmo 35an17050005 ©5
3560U>Bm3M905 Ls>LAMIMMU L>m39hsgom d99a700L dnby3000 (3dMba900L 1.5% o> L>LEMIMML doym
359madnds390mano bsm39msanm dmagool 5%).

3mmxygbogmo dmababymgonl LoGsbnmo dmoEse3L 238 somol momb (2023: 227 sosbo moMn) - Loxwslymo
sno@mmal/snodmmymo oMol dogm 3ohHanmo sno@obs s bb3s 3Mmmagboyma dmdbsbymyoobozal,
MmamMi gl gobLsBmzmymos ,0nmsm@mymo  smmogbsol, s630M0daao0L s oya@ol  dgbobgd”
LogoMmm3zgmmb 306mboo.
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330m>0 J0f536m00b b>Mx 0. Xx39B0 nxsMoom 0ol LobEGndmmL dxbmodsl. bamdgimnmgds 8703036 MmagmMg
Lanysmm, sbg3] sMobsoxsmm 3m33mbgb@adl. 33ean axsMmal gowobadn smnaMmgdymas bofmysw HMaznzn
dgomeenl bosnd3zganby.

Bmanghomo Lognomgdol oxsms Jgososlt 33moe gowobal 30Mmdgol, MmAmIdnE ©s39390MJdNMONS
50mbogg0mob. goobal 3mon 30Mmogdn godmaygbgds LB3ssbbzs d0Bgbol godm, door dmMols
xogdboMadnma  bomygdol 05Bol 806080Bognobom3nl. E3mMomo oxoMmal  gosbabagdn, MmAmMIydns
©33mM30J01mMNs s3MbsgxdBY, SmnsMmgdnmons dmagodsdn o6 Bomomdn, 08 3gMomeal gobdszmmosdon,
MmEgbsg danmn oJ3L o3 gosbgdnl 3odmaf3g3 goMmgdmydab.

g3mo  Looxshmm gosbobymgdmsb s30330Mgdma bomygdn, MmAmadog oM Tgal  Losoysthm
35M©J07@070d0. 33msen nxsmab bamyon 2024 Hamobom3ol nym 18,550 sosbin gnomo (2023: 17,836 sonsbin
o).

20 x30656L1Mo dgdmbozoemo

500500 amsfho 2024 2023
000605 LozsmyEm dmagos 217 -
370mUbyemmos oxsmMol 30 gdYmydal Ameoxrngsansty 546 146
Lo3MmEgbEmM dgdmbozsmn Lodsb3m SbgsMmndyxdty 467 284
Lo3MmmEgb@m dgdmbozaman goEgdna Labbgoby 534 1,324
89330100 LyLbgdolb AmbsgnmEbyma bsimgen@&m Bamamolonznl 77 1,253
SM05MJ05379y33B 00 sbamoibn

$00bcs dg8mUlnammos goaadymo babbgdal boscmgzo 1,055 1,266
©IBRM300050

Lb3s> B0bSBLYMO dgdmbnenmods 327 -
30656LyMo 3x3mbozsmo, MmIgzmoE smosmgxdnmos dmglosdo b 3,223 4,273
boMmomdo

21 x30bsblyMmo baMmxgdn

500500 amsho 2024 2023
§080bcs LozsyEm BaMmsmo - (721)
BoMamo gogadnmo babbgdol mozEadnM3zgmn smnsmadabsol - -
Bomomo goEgdnmo bgbbydol dmoxnnMmIdaLsL (17) (29)
Lo3mMmmEgbE M bamyn Baligbbgd LoblmdBy (34) (34)
Lo3MmEgbEM bafmyn Loxshmm 35 EIOYMYOJOBY (41) (120)
Uy B0bs6LMo baMmxgdn, MmAmMxdaE S0sMIdNMNS Imagxosdo (92) (904)
36 Bomogmdo
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22 3dmagoo0l gosbobaon

Smbdn00 LysmMmozbzm 3manndn 3>

dma300bL 3>c5L>B>N. AMaJ00L oobvban 3MBLMmmMoENMydYM BNbSBLYNM s635MNBZ70530 SNy dogmadn
3L o6 LsbgaMndggdm 3gMmomenlioznl Bagd&mOMn3se dogmadn dglyamn 3obmMbAIdMMANL dxLeds8nLC.

2016 Homol 13 doobl Logomozgmmlb d;e3mmodsd dnomm 3300300 LagoMmm3zgmml Logosbsbocom
3m3dbdn, Mmdmol dobge3z0083 3MA356070L (05637000, LogMamoBm sHaLgdYmMIdxONL, LosBm3gm
3mMA83560700L s MmMAdsM©JdnL goms) 2017 Hemab 1 0863M0s6 oM NHJ30 dmagoal gowsbobonl gowabs
000600, LOBbST o AMbgds smMbndbyma dmagjdol gobosfnmads ©n30gbals Lobnom ob oM hAsnoczmyds
8965fomadmeaco.

B0bognm 30My0by o6 sMmomabongb® oyMmowoym 30Mldby 300360l go3g8ol dmadgb@dn begds 15%
9mag00l gosbiobonl omoEbss ‘sgmmbomm’ MoMgdYmgdsBy (858. §80bs 30036700 ‘sngmmbigds’
070508963m0 5%-0060 gosbobsnm, LagoMmmydobsedgdm, s gonymazs 0.85-B7). Gomgxdymo Gmagdnsb
Mmybogb® nnmooym 30M70%) 0300160l 3o3gds 2017 Hamob 1 0563M0sb ;v30lyBME]dS dMa]xdnl
8o03bobonLasb.

2008 famob 1 0563M0sb 2017 fanol 1 0563Medg sgmMmsznmo gdonbsfomgdgmo dmagdnwsb goggdnmo
030306700 7937300705M70s dmMaJdnl gowsbobono L0733Msl donsb mobbobyg, dgdnmaxdymo
dgLodsd0bo Logssbsbsm 3Mgndol mebbom, Mmdgmoi gedmnm3zmgods, MmamMy oladgam dmaldsby,
09533 3gMomedo doxmonsbo §30bs dmagxdols LodnMmoL3nmme, adodmpboldnmo s gossbomo
3mm3mMs@oymo dmajool gosbobowolb Homo, godmozmgdymo gobobsfomgdgm wn30gbgdby. 0ydiy,
LogoEILabaem 3Mgen@ ol Mvbbs sM DB 5MgFsBIOMEIL 3obsHomgdnm n300gbg0BY BB M dmaxd oL
8903bobOEL. 03000960700l gobshnmadnsb fomdmgabomon dmaggdnl goasbsbswn smamogbgds Mmamm nd
39Momeonl dmggonlb gosbabsal bafmyn, Mmdgmdos dmbs ©N3007bg00L godmEbagds, donbjmessc
©03036©700L goobeal Lsdsmomasbn momomobs s 3gMomeabs, MmElLbsg ©n30I6mNL goabs
dmbs. ©n3003bg00L gobofomgdals goMms, gosbobswnom ndlxaMmads ol bamxgdo 56 Lb3s goobgoon,
Mmmdgmog oM oMol ©o3s3d0Madnmo g3mbmaogyMm LagdB0sbMOSLMSE - 53B03700L o6 dmALLbYMgdOL
JLsbyoem dofmgds s HomdmBowaggbammono sbsbofmygdn, MmAmIdnis 501353 J0s Logommzganmb
Logoobobaem  306mbAEadMMONm  gomm3smabHnbgdnmm  dogdLondoeym  mElbmdst.  dgmozsmnsbo
Logosbsbaom Myz080L 8Jmbg nyMobngdi0g0d0 MagolbBMomydnmm 3mad356090%B7 gosbnmo 8356L700 s
50 3m3356070056 gobbmMzngmgdymo Lb3s goMizgnamo m3gmoEngdo nbgzy, Mmagmma Bobogym 30Mydby o6
sMoMmabogb® 30My0by 8o3gdnmo  Lylbgdo, 79370 IdsMIdS  OYYmM3bxdMN3  1dIa3MIL.  Sbgoo
839030 LB3S oIbobagdMLb ghma, MmAmydog dgdgnmgdymos v3@0330%g o6 AmMALLbYMgd7dBY
dmobm3zbomo Loagssbobsm Asm3zmgdnm, dgmoz3omnsbo Lagowasbobsm mMgg000Lb dJmby, o6 BVobBoiznm
30M0By ob  oMmomMyBogb® 30MadBy  ado38nmmo  LgLbgdol sdmEydol  dgLbodmgdemmodol  dmby
0Mobengdzngddo MagobEmomgdnmo Lofoamamadobozol gosbnmo 8356L700L Lsbsa3zmme, smofmoisbgyds
83903boboxddn, IMaJxdnlb gosbsbsal goMmys, Lom3gMmogom bafmygoal bohomdo.
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23 359m33mobLfinbgogmo dm3mgb300 s 30MEIdNMIdI00

Usb>dsmmnamm ©33900. LJ8056mdL A3gmIdM030 F08NBIMIMOALLL, Bmax M dgadmyds Bomydym albsl
3M7&76%0700 x8nB0L §0bsomdya. bamaddmasbgmmmdasl, ms30bn 8x83sLgdgd0L s MMn3], dns s goMg
3maxgboymo MA730L Loxznd3gmbg, B0shbos, Mmd 3MYEI6B0g0MS0 S353d0MJdNm o foMmdmngdbgds Mondy
ombgdomn Bomomn mMMAJMOE  goosgoMdgol  sbofoisbgdl, mMmdmgydog d77Jdbomos  §Hobsdydsg
3mbLbmmnnMydYm B0bsblnm s6g5Mndgg0sd0n.

U535005U56500m 351m0135a0n0LF0690gamo dm3am76900. LoJoMmm3gmmL Logoabsbom bobEgds dgsmadnm
Sbamns s bolnsmEyds 39bMbIxdMmmonl BAnMo 33eMmogd0m, MBOENSMYM0 em3N316@700L godmigdom
5 Lobsdsmammb goshy3zg@omgogdnm, Mmdmgdony bAnMmoe dbM3560, NMMNyMMLLFbssMIEIam s
79J37000900M70s  8Mo3omazom  0b@gm3mg@osnol  Lb3salbzs  Logowobsbsem  mMmgsbmgdol  dogh.
8o0sbobogdals dndmbom3sbs s dm33eg3sL dogamo Mogn Lobymdform mMmgsbmgdn sbmMEngmyd]b,
Mmdgmooi  doshbooso  d3zomo  xoMmndj0n0l, LoyMo3zg0oalbs o  LadmmEgbdm bomyol o3olMmydal
IBMYOSTMboMIds. LogoEobsbaem famo Logosbsbacem mmagsbmgdal dogm dgLodamydgmos dgdmfHAgls
Lsdn 0mAY36mM 3oamabsmnmo Hamol gobdszmmodsdn, Bmg 3x8mb3gx3980 30 - yBMM ccnen B6ob Bobdombys.
58 30MmMd900086 godmdmnbafmy Logdomozgemmdo dgadmgds Homdmalddbols nbgomo Logssbobsm Malggdon,
MmmdImgoog shbgydoms n@Mmm 8b0d367cmm3560 ngdbgds, 300y d73M L3S J39Yysbsdo.

351MM33939am0  UL>3>>U>bsEM dEaMAI>MIMoOs. bymMAdm3sbgMmmods XauBnl gonmi3zg3gm Logowsbabsom
Jamdomymosl ox3olgol ym3gmo bosbgeMmndagdm 3gmomeol dmmmL. 35mMEJONMIOJIO0 SMSMEIOS
dmagonl gosbabonl dgmdsmgmdnlonznl, Mog gobolobmzmgds bamaddm3sbgmmmodals 8ngMm, 3065080
09@ 9 Lozamayems, MmA gL gobgds 30Bgbo godm§373700Ls S EFSEJONMN Goslsbagdnl s3nlMmgdaly
Logoobobacem  mMmagsbmgdols  dbMosb.  smbodbymo  dgBoLgds  JmBNdbyds 08  Logssbobswm
3506mba3gdammonl o6 dbge3L  Loznmbgdby ULobsdomomm  goofy3ga@omgogdal 0bGym3mmg@ofmgosl,
MmImgonyg 6010050 domodns ob doamodn 0gbgos  LosbgoMmndgydm 3gmomeal  sLbabymabomsanl.
LSYMO370M0, 3MMEI0E ML s Bmggdnl goMmms LB3S goLLBBIIdMSL I39330MIOYMO 35 EIOYMIOIO0
oMooMmEads bLosbgaMmndagdm 3gmomeol dmemL, 350MEJIdYMI0I00L EsbosxrsMa bLognmm bafygdol
bgm3dm35b67mMydalL LaY3g0gLm FgBbLYdAL bLoxrznd3zgmbg. gonmi3zg33mo dmaxdal goabsbswalb 3mbBoEgngdal
3mMa3d&oMmgds smofmoEbgds dmggdal goasbsbsal bafmyxdo.

35am 901 M90900. 2019 Homol 30 056350, bLoghorm 3MBEMMMUL sd3780705M70YmMAS LdHomAmgods Ll , New
Hotel, 83L ,xmfx0sb6 3m@&gom 8369x376®“, 33L Argo Management, d3L Limoni Real Estate o d3L Medea
Operating Company, gooi3mmmdgl Loghgeodm babol ggbgMmomymo bgmdgihmymgds LL cmodoLo 0563006.
bgmdg3Mymgdol Moebsbdo, cmnomgnmo Lofomdm Bgods bLmmosmPmoE 35 EJOYMO 53 bozMmgn@m
boBob ggbgMmamymo baamdgimnamgdols dobg3nm gosydnmao 6xdaobdogmo LogMmaodm 3Mmend@obm3anl, nd
d90mb333580, 0y LozMgen@m 3ommogodol dgbfmnmgds 08 Lshamdml dogm, MmMIgmAsE v3Es30M3IMdC
dooom gL 3Mgnd0n, 39M BmbgMmbe..

2024 femob 31 eg3980Mmal degmdstgmodno, 33l Medea Operating Company-b 0g3b 13,369 soobo gnomob o
5,000 g3mmU (2023: 14,071 s1sbo gnofn) mgbmdol snasmszn babiglbgoo Loblmgdal bodoo.

2024 §omob 31 3900M0b cegmdamgmdom, bl New Hotel-b 933b 9,466 sosbio gmamab, 711 s0sb0 933 omemasmol
o 5,803 s0sbin g3mmb megbmodol onxsMmszn babiglbbgdn LobLlmgdal bodmo (2023: 9,963 s;sbin oo, 752
00L0 538 eMmmemn s 11,983 smsbio g3mm).

2024 Hamob 31 g3900Mal BegmBomgmdnm, d3b Limoni Real Estate-b of 0336 oyxBsMS30 BaLgLbgdo LabLMgdals
60900 (2023: 39,361 ssbio gman).

2023 §anob 31 3730l Bogmdstgmonom, d3L Silk Real Estate-b godmd3g0nmo 3Jmbgs mdmongsEngdn 40,000
5mdb0 533 cmmasmal meybmdom, mfa 20,000 scsbo 538 ocmmamab mgbmodol Gmobdnom. 3nM3xmon GMobdo
8390m03s 2023 Hemob s3Mmogdo bado Hemoo Hanoymo 9.00% (0B M) 3u3mboo. Agmmy GMsbdn gonEs godmans
famob LydBg0ogman fHanoymo 9.25% 393mbom. 2024 fmab sg30LEmMAn A3L Silk Real Estate-0s godmndss 7,000
303L0 g3Mmb MmElbmdal G§Msbdon, ghoa fomam, Hmoymo 7% 3n3mboo. 3mB3s60s sl d3L Silk Real Estate-ob
5350367000l goMmsbEmMo.

39Mmsb@nMmgdymo Labbgdoms s 3dmMogmo LehaMmImL MdMNEIENJONL 35MMEIONMIOION0 ©I3S300MJOYMN
dbofmggdol Logmgeodm bamabbol nbxammdsgnols dgxizslgdalol, MmamMmogss bgmdgimymgdgdnm bsznbmo
35M©J0770700L dgLMYmMYds s domomown Bnbsblymo dsh376750mydn, gemddm3sbgemods 3emal, Mmad
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dmbsemmebymo La3maa@m Bomamo st stal shlgdacmo 2024 ol 31 g3300Mmal dgmIstmgmonm s 2023
fanol 31 y3780Mal Begmdstgmdno.

2024 s 2023 §emab 31 g3980Mal dgmadsfgmono, domocmsmo badyemgdgdn s 3M335600L 100%-0560 oo
©530M53301M0 nym MmamME NBMmYb3gemymazs LL cndobn 056300056 baligbbgdn Lablmydalbonznb.

30&s5ammMmn ©36565Mx)9100L 35am©90MaN)0900. 2024 fnol 31 ©3900Mmal Bagmdsmgmdnom, 3md3sb0sl oM
8oohbos  Lobyamdgimnamgom  3odoGomnmo  bamygdol 350mEIadnmMIds domoosE bLodYOmMgdJ0Msb b
3Ma3sBgMosamyMm 03B 0330056 dndsmmgdnom (2023: byao).

3m0ds@ob  @3amoam00l  350135am00Lf06905. 3MB35600L byMAdM356aMMOSE  yyMmomads gosdsbznms
3mosmyMm 0bxzmMBnMgdYmmMdsLy o LobMNbs3zby JmodoBol E3mMmomgdal 3m@abgonmo go3mngbol
JdgLobg0. 98758500, 83 Lognmbl 86033673(mMM3560 go3egbs oM 3Jmbos BNbBSBLYM 635MNBzx0x0%7, 3MB3sbonls
LOJ3056MBBLS s dNBOL 39387067 dMAs35ema BxdmJdgEgdnl 3MmabmbBaMmgds Mormmas. byema3dm3sbgmmods
5g3Mdgagol Ambo@mMmnbal o3 bazgmmdn gob3znmsmygdm 8m3zmgxbgoBy s Lognmmgdalbsdgdm N3sLybgol dom
3mA835600L bLogmEbmolbybsmnsbmodal YBMNB3gmLsymasco.
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24 x30656LMo Molzol dsma3zs

X8990 Moblol Bomm30l BYbIgnol Jgbmymgds bmMEnymeEgds Bnbsblnm mMolggdmsb (Logmywmodm
LoOYBMM s M0330ENMMdOL Malggdon), Lom3gMmagom Mollgdmsb s ayMaanm Molggdmsb dndsmmyodno.
B0bsbLbyMmo Molign AmoEosl LodsBmMmM MolLL (bLozsmnEm Mobiol, LodmmEgbEm gobsizgmal s L3y Babob
Mmobgolb hosnzmom), Logmgao@m Molbllb s moiznemoal MabiL. 3nbsblyMma Mol dommsznl 1yYbJEnobL
domomon 80667000 Mob3nb Bm3madnl owagbs s 8388 n80b PBMNLB3xmMymazs, MMA Mabigdn smbndbym
Bm3Myddn omhgl. Lom3gMmogom s oyMmooynmo Molzgdol domo3ol 18Y6JE0g00 do8oBbymoas 0dals
1BM1633mymxobsm3znl, MM Lomsbsme BNbIs0MbaMydgl Gos 3Mmma@nids s 3MmEIENMIdn, Mooy
00603818599 37030MaL Lom3gMmsEom s aMoanmao Malggdo.

Uy39e0@m Mobin. x3nB0 9J30007100M70s Logmaeodm Mmalgl. Lsgmgeodm Mmolzol Bxdmgdggods
0oMmOmngdbgds xanxwol dogh  Logmgodm 3oMmmdgono  AmadLobyMgdol  goyo3nl djymigee  ©o
3mb®Ma3gbE70meb Lb3s M3gMmagngdnl dggas, MmAmadni HomamIabnsb 3nbsblyMm s3&n370L. 3MA3s6n0b
dogbodoamyMo  Laghgeodm Molgn dSobobgds B0bsblymo dagmdsmgmodol sb6asMdagxdsdn Bobsblymo
533039000 LydSMSBLM MoMydYMgdST0.

bs3mr00dm molinb dsmo3s. bsimgeodm Mabin xauxBnb Lodynmbym Lojddnsbmdal Yynalo Mabiny; sdn@&ma,
b69mM3AdM3567MMOS yyMmoemgdnom sbmMmEngmgdl bsimgoodm Mabiol domm3sb.

Mmobgol domm3al 80Bbgdobozol LogMamo@m mabiol T73BRsLYOS MOPMNS S dNmMobbdmdl dmegmaydal,
Moasb Mob3n nE3myds LdsBMM 3n0Mmogdnl doby3nm, BmbsmmEbym BYMLE 65350700Ls s Mmool
890mygbgosl. 93&03300lL 3mMEGBgmal Lomgadm Molbiol 78Rsbg0s IMNES3L EIBMEEJIO0L SeNdSIMdNL
©335@90000 dgxBsbgdsl, 0by3g MmammE s3e3d0MxdYmo 3MaB0ENI6EJ00LS o 3sm@&bomMmydl dmmol
yzmmEG0b 3mmymosnol dgiabgdsL.

Bm3mydn. xanxwo 0o30bn LogMymodm Mmobiol LEMYIGNMSL JBbol 3oMEGHboMMIOSD 830380M700M
dobomadn Malzol Bm3mob sHhabgdom. boimgadm Malbzol Bm3zmadal sfHaLgds baemaddm3sbgmmmodals dngm
Myanmomymo 9B303wI0s. dbgsogbo Molggdol dmbodmMmabgn bmMmEngmEIds s J3330705M70
39MnmE Mo gosbywssl.

LogMmyo@m Bm3Mmado bamaddm3sbgemmodnl dngm gdosbomobelds s 3BI0EEIS. Lyghgodm Malgnlbowado
0573379705Mg00L IMBoEmMmMnbgnl GoBboom, Mygymomnmo sbgemndgon dbosmyds LEMYIGIMoMadYmMO
3boamobol Loxyd3zgmmBy, Mm3gmois ynmomgdst 58s630amadL 3mogbBol Babsblym 8sh37690mMadBY.
3M300&NbsMsbmdol gonsmgbgdymo 8shH37690mal IJmby 3Mm0gbBg0sb b3d0LdngMo 8608365cMm3560
1h0gMongddggds JEbmogos s gobobomgds bymddm3sb6gmmodol dngM. Xanwol bymddm3sbymmods
3960b0mo3L 3MbEMa336E 700l gLymadol 3700937300 s 8330M DS 390335ESENMIOTNM BSFgOU.

Uby3g0dm Mmol3goob 3mb396M>30>. X3nB0 JJ3700700MJ0s Lozmaodm mMmoblol 3MBbEybEMOEasL.
b3 3dM3569mMmMds dMbo&mMmnbal NHa3L s LosMaodm Mabiol 3MBEgbEMIENsL 7600369000 gob3oMmBo3L
obgoo dmblgbgdgdols dm3m3900l Lomwndlgmby, Losy Asdmm3zmomos 3MBEME3gbEIdNL Mabgdabawdo
0593900705M70s, Mm3gmoms 53Maa30Mg07m0 6530700 smIT3BJ0s X89IB0L H30bs 7B 03700L 10%-UL.

U>3>¢Mmm > bb3> dmbm36900. 2024 ol 31 ©937307ML XaIBL oM 3ys3s 3MBEMI376@ 0 (2023 Hamob 31
0939009M0: sMgmmn) sgMaanmgdnmao dmonbmibgool bsdmgdnm, Mmdgmoi s0gdsBJds xauB0lb H3nbs
533039000 10%-U.

35630mann bybbgdn. 2024 Hamob 31 g3980Mob FamAsmamdnm, 3M33s60sl oM 3yszs 3MbEMS3gb@n (2023
famob 31 g39009M0: gMmoo s353d0MJ1dYmn dbamg), MmAgmmebsg dosgdnmao bgbbgdol 6sdon 3md3sbools
030605 53&03700L 10%-b sgBo@JdS. b33YOL X3TMo IMEYEMOS nym 2,152 sosbo gnomo (2023 Hemab 31
0939009M0: 5,532 ssbo gmafn) o6 goEgdnmo Lybbgdol dorensbn sbbol 99% (2023 Hamol 31 g3g807Mo:
88%).

X890 LodSb3M 13MBEJON dobm o3OS FBMEME MM d56380 (2021 Hemob 31 g39803M0: Mo 05630),
MoooE 3Mm33560s 93370007105M700 LoMgn@m Mozl dgbmyENm 3MBEI6EGMSENL.

dmbsanmebamo b 3M)c0BM Bsmsanob (ECL) 39935L905.

38



XdIBO XMOx06 3mGye 9xbgxdghdo
3026l oMmgdEo Bobsblvmo s656083980L 3960836980—2024 fjerols 31 939390

ECL, Mmdgmog bymddm3sbgammdnl 8ogh 58 3mbLmmoomgdymo B0bsblymo sbasMndggdgdnlbo3znlos
d9x35L70m0, FoMmdmoa)bl gmsligdsl cmmal dmag6@dn, bog3maw 3ngmal gobdszmmdsdn dgxi3sligdgdabys,
Mmdmyo0E bLaBmasme gadmnygbgds Mygnmomadol dnbbyonbo3znl.

X890 ECL-ob dgLoxsbgdomo mm dngmdsl 0ygbgol: (i) Lozsghm Bmobmi3bgdol 0bwnznEYsmMNMm
Lo3nd3gmnBg GgBsLgos (39608360 12); (i) 3o3admo Lgbbgdobom3nl (89603364 10) baeddm3563mMMdS 0ygbgodL
3mmMmEBIMOL LoeYyd3gmB dgBolgdsl.

Us05BMm Moblin. LodsSBMM Molgo HoMIMng8630s mos 3MmB0ENg00wSb: () PEbmyMm 35mPBsLsb, (0)
LO3MMEIBAM 3965339019056 s (3) FoammdMn3 0633LENENYOMSE 8085MY0sT0, 385LMSE Yy3zgms Bomasbl
8oohbns Loghoim o L3gEnB0IPMo LLdSBMM E3MOM]dx0al Mobsn. bymddm3sbgammos vaJbl Malgol
Bm3Myol, mMm3mob domgdsg dgLbadangdgmons, Mol dmbo@mmnbalsg ym3gmeomonmag sbmmEngmadl. ;ndss,
58 8oamadnl godmygbgos oM PBMNB3xgymBL Bomomoal 0o30sb s3nmgdsl, 58 Bm3zmgdol domds yMm
060336750mmM3060 LOdSBMM 33NNy d7d0L dxdmb3g3sdo.

0535ammAGM Mob30. X3nB0 J3370000705MJOS go3MEIMIOYMO 35eMm1E0b 3MLol Mymx3g00L BxdmJdggdsl dob
B0b5bLyM dagmTsmgmodsly s Bymoe 653500x0B7.

Lo39mMYEM MLl BndsMmongdnm bymadm3sbymmods 30emyEJdal dnbjyw3nm s donmNsbmosdn sa]bL
Mmobgzolb Bmzmym mbil. 3mbBogngdn 8mbo@mMmaban ym3gmom3zaymae bmMEngmegds. J330mo dmEgdym
gbMoe3n dgxs0701mM0s Xa3uB0L YEbmyMo 30emPB0b gog3momoa 3ymbol Mabin LddsmMsblm mamomobozal:

2024 femab 31 g 39303Mo 2023 §omab 31 y3930g3Mo
BYWIE BIMWME0 G806y  @HmMoEo  BHMIEO §806c00
0 30boblbym LodSMIBLM 130606L7 130606by  LodsESbLM
3060567 0 3mbogns Mo Mo 3mbBogos
Mo 330m)dY 3J&03300  33amEIOY
230330 ©J0900 ©y0700
500500 amsfho 0
Jofmormmo enafo 9,650 (30,227) (20,578) 7,471 (21,700) (14,229)
533 ommso 9,036 (1,228) 7,808 12,160 (998) 11,162
93Mm 122 (38) 84 316 (472) (156)
by 18,808 (31,494) (12,686) 19,947 (23,170) (3,223)

B90mnblLgbgdnmo sbosemobo dmoEse3L dbmmme Fymoe 93&0370Ls S 39eNEJOYMIOJOL. n3eMYds, Mmd
063360330700 3930&SMT0 S SMIBYMIE 37B037030 LazsmyBm Maligol sMHLgd0m Bl s godmnfh33L.

0m8cg3bm gbMmomo HoMmdmomagbl Jo3ndosmaby s dmaggdal o6 Bomomols 8gMmdbmdgmmosl yEbmnmo
35am9B0b goa3mol 3nmbgoal dgbodmmm 335amMadsemdnl 8ndsmm, MmBmydnE gedmygbgdymos LadsMsbLm

osMmomobomznl xauBolb LLBPIom 39mMYEGILMSE o353d0MJIdNm, y3gms LB3S (33MoEIdNL PYE3MIMSE
sfmhgbols dgdmb3g3zsdo:
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22 30656LyMo Mobzob doMmm3s (3ogmdaangds)

2024 fiemob 31 2023 fjomols 31
500500 anshn 0933003M0 0333009M0
538 ommamols godysmgds 10%-000 781 1,116
533 cmmamals gonBolbyMyds10%-0m (781) (1,116)

M0ob3oboAN 3700 xdsMIdS dodmm3mamns Bbmmme xanB0l dgLodsdnbn LofomBmb Lodydsm 35emyBab
goMmes LB3s 30mMMEsdn Egbm8nbnMydym B 653 0bY.

Us3mmE96(dM 356533790006 Mob3n. X3nBL goshbos gozmEamadnmo Lodsbmm LadmmEgbEm gobsizgmydal
99Mmygmonl 3oL 30bsblynm Bamdsmgmdols s BwPmMoE B350g0B7 do3emabols Mobin. J3g0mo dmEgdnmm
gbmomdo 99xs0709m0s X8R0l La3MmEgbEM goboizgmol Molbigdn. gbMomdo boh3gbgdns xanxol
B0bsblyMo 53B037000L s 39 EIONMIOJO0L 53MIa0MJOYIMN MdBBY LOdSMIBLM MaMgdymydom, Mmdgmos
©OX3NRBIONMONs  LadMmEgbEm dobsoi3gmal Lobgmdgimyagdm gooxrslgdal ob oxsM3al 357100L
doby3no.

dmonbm3bs 6-0056 12 12 ;1300056 5 5 foanby Lym

507500 @360 6 33909 013339 famsdeg GHIVLY

2024 fiemaob 31 g39309M0

Ly bsblymo sgBn3300 18,262 - - 2,152 20,414
bnom 30bsblymo (31,565) - - - (31,565)
35MEIdPMIOJ00

§00600 La3mmEgbEm (13,303) - - 2,152 (11,151)

33Mmdbmdgmmoonl Lbzomds 2024

famob 31 g 37309mMmL

2023 femab 31 g39309M0

by Bobsblnmo og@&n3300 15,665 - - 5,532 21,197
Lo BbsbLYMo (22,509) (512) (207) - (23,228)
35 EYdYMIdJd0

806005 Lo3Mm3g6BM (6,844) (512) (207) 5,532 (2,031)

93Mdbmdgammdal bb3zsmods 2023

famob 31 ©y39307ML

an330emonl Molin. XanBolb 8oagmds mnl3znEmonl dsmmsznl dndsmo sMmolb ob, MmI nbBMNb3gmymU,
Modabocsi gl dglbadmydgmos, ymzgmoszol 3gmbegl Lozdsmolbo mMniznEMdS Mo30L0 39MEIdNMIOIOOL
3b8335YymxBomMIdmMIE 35000l samMInLsl, MmagmMi bmMBsmyM, by sdsdm 30Mmdgddo, 807Mxd3M0
BoMamab o6 xanBol MI3Gs300LM30L Bosbol Jnygbgool goMmad).

m0330emdol Mobznl gmbozmymo domm3s gnmobbdmodl bozdsmolbo Mmoo LoblMgdal dgbsmhybgdsl o
©5x30656L700L  ByaM3nLoH3EmMIMOSL Logmgo@m LsdPsmMxdxo0l v©I333G M0 MEgbmdol 87933Mmd0m.
X898B0L  Gm3mI350sbn  30aMmEgdOYmgdg00ls s dm3ima3snsbo 83033006  MABaLo  Bofommo
839630MmMdg0mMONs 35330Mxd7 Mo dbsmygdol Gogh o s80@mM3 bymddm3sbgammods o3mob, Mmd gL
96M1633mymal xgnBolb Logdomols dmJbommdsl goebEadols s doMadymo ®wHMmen LabLMgdNl
300700000  ©o303d0M300m, Mo3  Logoms  Lodmdozmmee  d0BbgLOL  vJ339@IMO  Mni30EMONL

9BMY633mLsymBsc.
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24 30656LyM0 Mobzob doMmm3s (3ogmdaangds)

d370mo dmEgdym gbMomgodo 6sh3365000 30eME]ONM]dg00 2024 fanal 31 g3g30Mmal s 2023 Hanol 31
093900Mabom30l, Gomn omhgbomo LogmbEMoJBM oxrsM3nL 350700l dnbjm3nm. oxsM30l 350b
gbMmomdn b6oh376700 359 EYONMIO]00L obbgdn HomBmowagbgb LozMbEMoIEM, sMmonlimbEnmydym
BYmoE  bo3owadl. dbaostn  shoalzmb@oMmgdymn GYmomn 635700  doblLb3o3zgds BnbsbLYMO
deamdomymdol  3mblmmoomydym s6gsMndggdsdn  sbobymo  0sbbgdnlogsd, Moagsb Bnbsblymo
0gmBsmgmonl 3mbLbmmooMmgdym sbgoMmndagdsdn osbsbymo mobbgdo Ji3ndbgds alimb@omydym
BIMsE b5350900b.

30bsbLbyMo 30t Eg0YMId]00lL EoxrsM30l 3000l sbsemaBn 2024 fanals 31 g 39809MUL:

396083 dmonbm3zbo 1-2 faamo 2-5 fgamo 5 §amby by

6o 1Hmedeeg 3360
S0500 ansn

330656L7M0

390mJd1my0300

Logogmm s Lb3o 16 31,204 - - - 31,204
35M@YOYY0S

LLbydo s baliglbgdon 240 - - - 240
LobLMmgdo

Lonxsmm - - - - -
35MJdYMI0ION

053530070 10M0

adbomggdnl

8oMsbGnMmydnmo

Bobglbgdn LobLMmydn - - - 56,491 56,491
3dmomols mdm0gsEngodolb

30Mg0YmMYd300 21,950 - 112,272 - 134,222
Lo LodmIszmm 53,394 - 112,272 56,491 222,157
3o05byd0

B0656LYM0 35eMg07YMY0700L IBSM30L 3500l SBseMaBn 2023 femob 31 g37809MU:

996093 dmobm3bo 1-2 Hamo 2-5 fgmmo 5 by by

6> 1 §modceg 3980
S0500 ansn

30656L7Mo

390mJdmyd300

bogogmm s Lb3s 22,143 - - - 22,389
39MEYOYMIOS 6

LaLbgdn s Babglbgdn - - 207 - 206
LobLMmYdn

Looxsfhm 308 512 - - 820
35aMEJ0YMY0300

053530070 19M0

adbofggdol

8oMabGnMmydnmo

Bsligbbgodn LobLmgdo - - - 61,709 61,709
9dmomol mdMogsEngdnl

35 ©J10Ymy0700 - - 103,500 - 103,500
Lo Lodmdszmm 22,451 512 103,707 61,709 188,624
39036700
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25 3330&9mob domm3d

393080mob 8omm30lol, X800l dobobo sMmol 8olbo NBsMOL E3s, gosaMmdgmmmb Loddosbmos Mmamb
B3N6J30mboMyodsds LohomBma, Moms YBMYB3g3MYML N3NaIds FgbosnMaxdolm3nl s Lomggdgmo L3
©506@7MgLgodnmMN AbsMggonbom30l s 3930@smal m3@ndomumo LEGMYIGNMal dgbomhnbgds, Moo
dgo030mmb 3030@smol moMmgdoymyds. 3030&smal LEMYIGMal d760MAYBIdOL o6 3mMmgd@&nMmgdobsm3zal,
X89x305, dgodmgds dgE3ommb  dgLo3n0Mggadnlbo3nl ©N30gbEgdNL gomoboal meabmods, djndmgds
09bo3n0Mgl EONOMYPOML  3030&smo b goynml o3@n3300 30mob dgLbodgnMmgodmoc. 2024 ol 31
0937980M0al degmBsmgmodom, X330l 80gf doMmoyymo 3030@smal mEgbmds nym 22,484 sosbin gnofo (2023 :
17,875 s;sbo gmofmo).

26 Lodomoremnsbo moMyxomydal Axa35Lx00

Lodomomnsbn  @aMmgoymadal  dga3sligdgoal  osbommoBo  Lodomomosbo  moMldYMgdoal  ngMmomjnsdo
d900g8bsnMo bmMngmgds: (i) 3nM33mmn embgs nIbEMMo 3303300l 56 35eMEIdNMgd]00L sJ&07M
00bB5MBg 3mB0Mmgdnmo (sn3mmyd@omgdgmn) i3slgdnom 8gaslgodys; (i) gmMg ombol dgxizalbgds gobmazom
d9x3sbg00l bgMmbgool gs8mygbgdnm Fgxraligds, MmEaLbsEg dJ@030L o6 35eME]xdYMIdaL y3gms sMbgdnon
MgLnmLo 5330M37050000 86 3nMmadnm (8o8., BoLION) 56 nMNdsE (53., foMmBmgdYmMNs BoLIOdNESB) o (iii)
070b587 combals gxr3sLgodgd0s, MMIMIdNE oM gBNdbxds BbmmmE 8330M370500 LadsBMM dMbsE]xa70L (567
oMoo330M370000 dmMboEgdg00). bymddm3sbgmmds  BnbsblyMmo  0bLEMYII6EIO0L  LoBsmamnsbo
mofgdymadol  oghmofmgdool 8703)md0m  EoxaNRIONLOM30L  0ygbgdl goblLxol. o7y Lodsmommosbo
m0fgonmydnl dgxzsabgdnbsl godmaygbgds s330M3300c00 dmbo3gdgdn, Mol dmoombm3l 8603369mm3s6
doLHmMgdsl, 35806 gL dgaxzsoligds 87-3 mMbgs. dga3sligdal Bmbsgdnl 8603367mMMOs Bobi]ds, doMnsbmodsdn
Ladomonsbo mofmgdymMydal dgsbgdnlb badnMabdnmme.

5903700 ©> 35an90MM10900, MMAM IO b>33MNaMN>60 MNMIONENION0 S B350, B33M>3 MMIIaM0oI>
bsdsmoramnsbn  mnMrdomaNx0> MbE> Solsbmb  3>63>mBId000 d960d36903n. 00 53BH03700L O
35MEJ07mg0700L, MMAMIdNE o BILEIOS LydsMmmnsbo mamydYmMgdnm, Ladsmommosbo MmoMydnmgdals
Sboamobn, LadomMamosbo MaMydYEMgoal ngMmamJool BobgE3000 S LBdIMIBLM MoMmgdnmMYds dxdans:

2024 Goemob 31 g37309M0 2023 Goemob 31 0g39309Mo

30Mm330m d3-2 d93-3 Lsd. 30M3) d93-2 d93-3 Ls0O.

501560 ansfho 0 omby ©mby ©omby mofm- oo ©omby mb) mof-
900 ©mby 900

23&03900
- 3o bablMgdo s 45 8,052 - 8,097 64 10,700 - 10,764
05000 9330350Mm36@ 700
- 39398100 Lgbbgdo - 2,152 - 2,152 - 5,532 - 5,532
- bogogm o L3y - 6,489 - 6,489 - 3,651 - 3,651
x30656L1Mo
dmobms3bydon
L x30656L7Mo
33JH03300 45 16,693 - 16,738 64 19,883 - 19,947
35mME)dPMIdI00
- BabgLbgdn Lobbmydn - 240 - 240 - 207 - 207
- bo3ogMm s Lb3s - 31,253 - 31,253 - 22,186 - 22,186
B0bsbLnMo
35 ©)Y6YMIOION
Lo 30656L1Mo
35mMg0PmMId900 - 31,493 - 31,493 - 22,393 - 22,393
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27 9m3my6300 Lod6aIMNAM 3gMomeol 33373

2024 fomob 31 ©93300M00s0 Hnbodadsmy 30656LYMN s635M0Bgg00L godma3300lL msmomsdgg Myndg oo
dm3mgbol, MoE 830dmyds Bga03emabol sbgbgl BnbsblYM sbgeMnda]xdsbY, segnmo oM 3Jmbos.
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3L, xmMx 056 3mEgam 87b67x 3760
d0smo33emmonb sbgsmndo
bog3056MdNL dndmbo3s

30sMo33emmo0b s6gsMndan - Logd0sbmdol dndmbo3s 2024

1. 3ofMmab 00BbgL0L gob3znmomgds, Aglmnmyds s damdsmgmods

a3b ,xmMx0sb 3m@Egmm 89769x0836@0“ (398c0amddn ,,3maA35600“) osmbos 2010 Hamolb 9 o330LEHML o
0gdoMmymoL Lagomomzgmmdon. 3m33s600L domoosn LoJ80sbmdss Logomm3zgmmmdn, cdomobdn 8gdsmy
LobEYAMmm Radisson Blu-b (dnmobol LobEYdmm) m3gmamgds. 2021 Hamal 2 s3Mmamb LobEGYIMmL dsfmm3znl
LoghoodmMmobm  byemdgimymyds goxgmmds d3L  Silk Hospitality-boob, o3e300Mg0m  dbsMgLomsb,
Mmmdgamdsy dga3oms d3b Rezidor Hotels UK, MmamMg Lob&Gydhmb m3gmao@mMa, bo3m8obomgdom, Mmdjmog
d903870s 3m335600L dng godma31da3701mMAN 33MbsgxdnL 1,5%-0bs o Lam3ghmognm dmagdals 5%-0Lgsb. sbsgon
bgmdgimyagdol oobobdo, d3L Rezidor Hotels UK 3m33s6n0bo3ol sbmMmEngmgdl 8sM3g@nbanm
dmaAbobnmgosl s dgbfymgdal bamobbolb 3gMomenm d738m§agosb.

»XMMOX056 3m@Egen 8769x036@0L” 100%-0560 330emmdamoa bofomdm, AL ,,omam 8769x376E 0" ( dg8ceagmddn
3fMmomdmn3s dmblgbgdnmo Mmamms ,X8080°), asMLs 2010 fenal 30 bmyddgMb bogomm3zgammmdn. 2011
el A3L ,,0Mmam 3769x0706@ 05" gooxmmds gmdgm3zsnsbn Lam3gMmaiom nxsmab bymadgimymgds d3L ,Medea
Operating Company“-;sb, ULoghoim 3mBGMmmL  ©8g370710sM0NM  LofoMmAmMbSb, oxsMmoo somm
LobBNAIMmML  dgbmds, Mmdgmog GEJdMgMOL 0s;mYddo, Lodomm3zgmmdo o gooymMmds domm3nl
bgm373Mgds Rezidor Hotels U.K. Limited-0156, Mmdgmog 3obbolidggdgmos Radisson Blu Batumi-Ub (000030l
LobEYIMm) dMgbenl J378 LobEGYIMmL ym3zgmemoynm M3xMoMxdsBY. LobBdMmm BYbIsombaMmydl 2011 Hamals
03m0bngsb.

2021 Hoamol 27 05635ML bgmno dmafaMs sboam bgmdgihmnamgdsl Rezidor Hotels U.K. Limited-0006, mdmol
dobge3znmoi Rezidor smaf 0gbgds 3sLboboggadgmon LobEYIMmL M3gMmoMYdsBY, s Bbmeme domigxEnbgnls
dmAbobnmyxosl s 3gMmomeym dgbymydal bomobbal nbL3gdEnmgdsl gobsbmmEngmgdl. dsmm3ols sbamo
69mdg3MYmY0S goBMMIS S353d0MJdY AbsMgLmsb, 3L Silk Hospitality. bgmdgimymgodolb osbsbdsco, a3l
Silk Hospitality 3oMmoo3l LobEnammb m3ghsegngdol s nmadl d3b sham dgbgxdgbEol dngm 3od8mands3zgdoymo
58mboggonl 1,5%-b s bLom3gMmagom Amaggonl 5%-b, dmaLsabyMmgdol boxsbymal Laboo.

2024 b x8980s osxndboms 71,328 sosbo oMol mgbmdol sdmbsggdn, Mo osbmmydom 4%-0m
6530mM7000 2023 oMol 68,594 s;sbin mamol mElbmdol sdmbegxdH]. Logdd0sbmdal balbnsonwsb gsdmadnbamy,
0000560 93mMbsgx00l 51% dmeeal moobgdnbs s LygmbxryMabEnm sMdIBOL gognmazgosby, 40% Lo33300bd
5 bsbdgmgdol goyn3gdty s smhgbomo 9% oMol LB3s sMbsggdn. 2024 BnbsbLYMO Homol dmggdsd
9950030065 1,195 smsbio gnafon, bmanm 2023 Gemobonzob - 5,178 sosbin acnsmo.

2. Xx3180bL LydmBszmm gobznmaMmgyodnl gggdado

2024 Hamb xgnmso domooss mMmngb@&omaonmo 0gbjds aoyn3gool gobhmmoby o Lom3dgmogom
05h39670mMa00lL  gondxmodglgosby. 00BbaLol  bobnosmmnwsb godmdnbsfy, Bmasn BMeol goMm.,
39630m0M700L LB3s 3Mb3MaBGNMO 3380700 83813533010 S SMAOb.

3. x83x0L dngf gobbmMEzngmgdymo 33em)30Ls s gob3znmsmydnl Bndmbomss

2024 s 2023 Hmgddo xanB0 ot nym hsmonmo Mondg babol 33emg30Ls o dobznmamgdal bogdnsbmodsda.

4. o0bxmMmdsins 30Mab Bomosmgdol dgbobgd

X89R8L oM 573L BoEnsEgdN.
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5.

doMooso B0bsbLnMa s sMoGnbsblynma dsh33690myd0

dofmnomoo 3nbsblymn doh37670mMad0l sbsgmaBo dg8ggns:

ansfmn 000’ 2024 2023 3Mmmamalol 3obdoMmE oo

71,328 68,594 Logdd05b6mdoL A3zgymydmo3n

1 | s0mbsggdn 0000nbofmgmds
9700738300 Loam3gMmogom (1,839) 1,809 LogdB0sbmdal h3gymgdMnszn

2 | bLdg005bMdOEIH 0000nbofmgmds
Lom3gMmogom dmagos % -2.6% 2.6% Logd05bmodNnL h3gymgdmasn

3 9000bsMmgmods
249 237 Logd05bmonL h3gymgdmasn

4 | REVPAR** 9000bsMmgmods
372 356 Logd05bmodnL h3gymgdmasn

5 | AHR*** 0000bafMmgmods

* 5dmb35p700 3m396B>379, 3>05U5b5005d009, (33701537 5 SMMENBEN>F0)

** 6mdmol Lsdysanm mofmydonamds

*** moobol bodysmm gobogzgomo

00035M0 3Mox3nbsbLyMo 8sA37670eMgd0L sbsemnbn:

2024 2023
053533079mmd0l % 67.5% 66.5%

(i) 0156533MmAa00156 NM09MmoIMdS. X3Bd0 sLold830m0 086s3dMmdmgdals Mommybmds 520-530-
ob BoMmamyx0dns. X39IBL o973 3oMmao LEMNIGYIMoMgONMO EOJ0Md3]300L 3Mmm0ENId s JoMmomdl
dbmmeo dgLaosdolbn 339eM0B035300L, 3odmEEnmMldal s NBsMgdal AJmby 3006NELEJOL.

(ii) 7Mo00gMmoImds JIdmafmrdan100s56 > dmIbdsMmgoamg00sb. Xxadnxwds dmogmo 3Mmayglboymo
Phonogmomds ssdysms dmabasmyadmxdmsb Bombg BMYb30L, gMmomaymadol s bamobboobo
9maLsbyMgdol cgdmbLlEmamydnl gboo.

(iii) 7MNNIMoIMOS UaS5L5650M MMas6MUB0SE. Xg9B0L Logssbabsm smmogbzal LobGgds JoMmasc
085MJ0s. X3B0L dOYsMEmHNMO S0mM0Eb30L gobymBomyds s3MA3mgdGIdNmMs Lagswabsbsm
396mb3admMmmdsLmsb o3e3dnMmgdnm babgmdmonzn gdodmaeomgdol dJmby 086533MmIMgd0m),
MmmdmgodoE Mgymomnmao gbHMmadnsb gosbsbsgdmasb sie3zdnmydnm bb3ssbbzs &mMybnbagodl,
MmdmgoLsg Lagdomm3zgmmdo s&sMgogb PBsmmgLin 3o@&gammMmonl syeoEmmymo 3md3s60700, Moms
0135MYy1Mo 9g36mb Logssbisbosm 3obMbBAEIdMMBALL, MmIgmoE go3mabol sbbl XanxRB].

6. ©3BsMYM0 0bBMMBSE0s Lygyoamo sgzngdal dgdgbol dgbobgd

2024 o 2023 feamgddo xanaob dogh Logyomomo s330700b 37dgbsl segomo sMm 3gmbos.

7.

fanonm B0bsblbym sbgsmMndggdsdn dmEga8nmo msbbgdoal sds@gdnmon gobdsm@gdgon

x89x0L  §ody3sobn 3mbogns 05BoMBY o dmogho BobsbLMo Toh37670Mxd00 gob3nMmolxdmMNS
Modyb0dy 36033690mm3560 BogEMMoo:

(0]

dmdbsbymgdos > dmdbosmydyamons 330symaznangds — mamMy 1333 om0bodbs, xansol
bgm3dm35bgemmos  LoizdoMmol  ynmomMgdsl N;MAmMoOL  obsddmmaAmgydol 33500330,
Mm3mao0E 3omase dmdBawiadnmo 3Mmxyglombomydo sMm0sb;

00nmobol  LsLEWIMML s3> - LLEGNAMML 8dsM3gEMdSL 0bEYLEBMNSTn Tydomdol
Logdomobn godmEomyds oJ3b o obobo 100%-000 oM0sb Asorymbo ym3gmemoym
Log305bMBdSdn, M3 ndemg3zs daBbaLdn 33MOMydxd0L M3semyMmal Bng36700L s doo dndsthm
dmgdbommmdob Ladnsmgosl;

0M96conl Lodannymg > MI3BIGNS — X3NBAS dmobgmbs Jomom dsBaMmBy demngfo dMybonl
Labgmol dgbofmhnbgds, MmAgmog smngddgds bomabbol, 3MmagbombsmabBdobs s Lomsbsm
BMb30L Lobmbndoco.
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LoLEYIMML Jomolb Logsbymo godmom3zmgds MmamMi 08 omnsbo sdmbsaggdol fomo (26% s 26%
000mobob bLabEGYIMMBLS s dsMAal LobEGYIMmMLsM30L, dgbodsdnbsc)

LoLEYIMML M3gMo3ngxdal domm3nl d0bBboo xayxwdo Tgds3semo 30M700 ym3gamhHmoymo PbNsb
dom30L  Loxksbymb d3L ,Loamgd 3mL3nGomodob”. Gomm3nl LoxgsbyMo @E3MOENS ©s EaNbEJds
LabEGNAMMUL Lom3ghmogom dgEgag00l dnbge3nom. 2024 Hamb Fomm3nl boxzsbymas dgoanbs 5,563 s;vbn
masmo.

8. 30Mmob LogMyo@m, Lydsbmm, Mmniz3nEMONL S BYMSEN By3ogdal Maliggdal s dsmo Bsmm3als
093060%8700L dndmbog3s

bs3Mmrc00dm Molin. xgax830b doynw3goal nd3@gbo bofomo bmMmgngmgds bomen ymom
3635M0dLHMMYd0L Loboo, dmBbAsmydamabonznl dmALsbNMIdL dnfmeydsdcg; dgbodsdnbaw, XaRL oM o33L

dmobm36900L 58MMIOSLISL s 353d0MxdYmM0 3Mmdgdgoon.

mn3y300monl Mobyn. gozzomool Mobzo HomImoddbgds xgumol LsdmPbozn o30dsmol doMmonzols o
oxoMmol Loxzsbnmol gowobeol dggasm. gb oMol Mobizo 0dols, Mm3 xgyxrsl d877706sL LoMoryanggdo
10bsbLyMo 30aMEgdNMIdg00L dgaLMymadsdn domon 350l oamManlsl. xanxnl dnegmds moiznEmonl
dom30L Bndsmon sMmab ob, Mmd NBMYB3gMYymb, Medwabosl gl dabadmadgmons, ym3gmm3zals 3gmbeogl
Loz8omobn M0330EMOs Mo30L0 35MMEJIONMIOJONL ELSITsYyMBoMIdMOE, Mmagmmyg bmMmdsamym, obg
03ds0ym 30Mmdg0d0, F0M90IM0 BaMomab sb Ma3nEsgnobozol Bosbolb Boyxbgdol gofmgdy.

ann33n0emonl Malzol gmbozmymao doMma3s gnamabbdmol Logdsmalbn Mmoo LsblMgdal dgbsmhAnbgosl o
©ox30656L700L bymBoLoH3EmAmosl Logmgndm Lsdyomgdgdal o©J3395&IMn mElbmdal dxd3gmono.
X389530L 9m3mMI35000560 35MEIOYEMNY0J00Ly S dMIMI350n5060 83En3300L Y3gB Lo Bafomn 807336900
0535390M701mm 365M770L s v3n@&MA bgemddm3563mmmds c3mal, MmA gl NBMYB37MYyMBL Xanz0b Lozdsmal
dmgbommodsl goabgdnls s domgdnmo Bymomo LobLMYONL 39IOMSE Es3e300Mgd0m, Mo Logomms
LadmMAs3mmee B0BbILOL vg339GNMO Mni30EMONL YBMYNB3gmMLsymesco.

00B63L0L bobnsMNLL godmdnbsmy, Immbm3bxd0l SAMMgdal 3MmEgLbdo dxBaMbBgdgd0 S SMLIOMBL.
9. dofMmomso Mob3gdo s donMmi3x3mmods s353d0MJdYmNs 338)3006:

U535ammAM Mob3n. Lo3sYEBM Mobio sMob Mobio 0dabs, MmI BbsBLYMO 0bLEMYIZ6EJIO0L MamMIdYEYOS
d9033a00 LozsaMyEM JPMLoL 33eMnagdal godm.

X3980 33370705M705 PEBMYMo 350mB 0l go3MEgmgdymo 3nmbol MYg3300L BdmJdggdsl 8ol B3nbsblyM
0gmB3sMamosly s @M bs35070%7. LozsmME™m Molmsb s3e380MId0m bamAdm3sbgmmods saJbL
Bm3Mg0L Molbgolbadn od338g0sMg00l embybg 39emyBol dobye30m s domnsbmosdn. 3mbogngdal
dmbodmmnban ymzgmmsnymo bmMEznymegds.

3mano@ninmo Mmnlbigon. sMmsbGsdamyMTs 3mmodninmads gomgdmad dgodmgds Pofymznmse ndmjdyomb
3MmEYd@o0lb  dmobmaboty, o0mbogxdBy o OdmMAgg00sbmosby. bymaddm3zsbymmods  yyMmomydom
3330M705 3Mmmo@n3nmo gomadmb gob3znmamadsl, Mams Hobobfafm goblsBmzmml 3mEgbionMmo gabznmamyds
5 3m&3b30nMo LoxMmbggdn, 080Lom30L, M3 JgLodsdolac ndmJdymb.

bAmdmol 9335. Lafhgmgdo 00 5ES8056700L356, MMAMYdNE ©5853w0J0, 56 sBNSbEbI6 LobEndMmmL
moobl0d0, dgndamyds o Mabzb Homamowagbgl LobEGYIMmL doBbxLOLM3NL. LoLEYIMmML goshbos docs
3mb@mmamn, Moms gondimozegl LEYIMIO0LO30L Bosbol Bnygblxdsl s PBMYL63xMYML GnmobBgdolb
LoxrmMnbmyds domoa LubGNIMmMAn ymazbols gobdszemmodsdon.

dmb>39dmy 3mbznyb63nsammMmmonl  Molin. LSLEYIMM Toomo LENAMYOAL dgbobgd ULozdome oo
Momabmools nbxzmmIsEnsl sgfmmsgodl (bobgamgodn, dabsdsmmydn, LosmaoEm dsMmsmnl nbxmMMAsENS ©Y
5.9.), M3 LOLEYIMMUL 0BOILL 3M3YmomPm LyB0oBOIgOS 8J333L 3009M 3MNBbSMIOLS S 3537MdL BmMANb.
X89x3d0 dg0s35amn 3000 0ygbgogbh goxMya LoLEGJIASL sOMESbIOAL 53BMTsBNBoEN0LS o Tomn
dmbo(390700L LddsMmo35, Mg 53i30MJdL LobEJdal goBgbzol 3m@gbionm Malgl.
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b505BMm Moli3n. xg9BL 3oohbns LodsBMM Mbi]xd0. LodsBMm Mabn FoMdmngdbgds Mos 3MB0ENJIdNESL: (o)
766mYM  30mM1EoL;SD, (0) 3MmEIbB0s6  9B03700000 S 39MEIdNMYd]1dMsb  (38) Hoemmodmon3z
063303 030900056 d0doMmMdSd0, 585LMSE y3gms Fomagsbl goohbos Loghoim o L3ggoxrnsnmMo Lodsbmm
330 0300L Malign. byemddm3s6gmmods 3a16L Malzalb Bm3zmmgol, MmABmob Bomgdsg dgbadmaydgmns, Mol
dmbo@&mmnbalboi ym3zgmoemoymo sbmmEngmgdl. 01ndps, 98 dngmdal godmygbgds st nBMyb3gmymals
BoMmomolb 0030050 53nMgdsL, 58 Bm3mgdol domds YBRMm 860d365emm3560 LsdsbBMM (33eM0Mgdxd0L
dg0ob3g3sd0.

U33mmE96@m 3563339000 Molin. xgnBL goohbns do3mMEImMadYmo LsdSBMM LadMmEgbEm goboizzgmydal
99Mmygmonl dob 30bs6LYM BeagmBomgmdsls s BM bs3oxdBg go3egbal Mab3o.

9356 gohghomody
nmyd@&mmo

2025 §anal 30 s3Mogno
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