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- dgbodgbs 19(b)(iii) - XamB3oL w0330OHMIOL 3nBOEO0Ls s Lafo®Iml
369 30MmboMgdsMdOL Tgx3sLgds.

Us85502¢m0560 @0ot9879¢m98980l dggslbgbs

X3MBoL  M3590qb0dg LoseMosbgm 3mEo@Eonzgs s 45bTomEgds dmombmgl  gobsblmdo s
365830656LOO 59 03900L5 S 35O YOJOOL LTI 060 VOMYOEGIOL JoBLIBOZMSL.

odBogol 96 35¢@gdEgdol  LodoMmEosbo  WOMGPIMGdOL  FgBsligdolal,  XFMBO
399degd0lLEsY39M5 0ygbgdl daHOOL 33003905 Tmbo3gdgdL. LsTsOmmME0sbo VOMmGdIMMgds,

39335900l Bgdbozodo  go0mygbgdee  Imbs3gdgd By  oyMEbmdom, o0gmags  LsdsGmErosbo
00690 gdol 09MsMJool 999y Mbggds:

— @mbg 1: 5950796 BsY&98DY 30(H0Mg8rIero  RsLgBO (O3B HOBIBIer0)  0@IbALIGO
399039005 56 35¢7989¢98980b030b.

— ©@mby 2: 50mbsgsero Jmbspgdgdo sgHo30bs 56 3s¢rg8eyergdoliorzobl, 8sGH@s 302H0GIBLIerO
Qobgdols, BmBemgbog dgBsbocros 1-9¢» ©mbgdo, s GMIm9Bog JI30(H0LICP0s 30HOI306H
(058. 35U980) 56 553065300 (058. BsU9Bolgsb hsg8:9emo).

— @@mby 3: 0mbsggdybo  sgHo30bs @5  3s¢r@gbricmgdoborzol,  Gmiimgdos o6 9RwIdbgds
©333069398500 U585 b2 8eabs 998l (3650333093985000 802bs399980).
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@

(b)

3L ,, gbstopco Gosen obogoo”
2022 pemob 3026b02¢r00069829¢70 30656bw96%0 6350003980 3560569980000 J960826980

0v) 5JGH030L 96 35¢gdEgdoL LsdsMmE0sbo VoMYdMEgdoL qLogsligdws gsdmygbgdvco
50mbogoo 9mbo3gdgdol 35¢gamMm0gdo®© ©OYMRBs dgbodergdgeos bsdsMm0sbo MoMgdmwgdol
09656 Jool bbgosbbgs mbol BoMyaegddo, 800565 LsdsOHME0s60 VoMYdMEgdol Fga3olgds
LSToMME0b0 VOMYOMEGOOL 0gMsMJool 00539 MBIl 0933690, MMIgELsg 09393690
943905H9g 9030 MbOL 58Mbogsco Imbsgdgdo, Mo 360d3bgemgsbos Imrosbo 9x35Lgdolbmgzob.

LoFsMM0s60  VOMRWMWYIOL  TggolgdOLLL  A939IOMWO  ©Es8390gd0L  Fglobgd  odsEgdomo
0bg3m®ds300 Ho@dmaqbowros d98qy 996083690d0:

— 89600365 10 - LoobzglBoom Jmbgdol LsdsGmE0sbo PoMYdMEgdgd0;
— 89600365 19 (a) - 80bsBLOO 53E03900Ls S 5O GdGBOL LoFoMMN0BO VOMYdMEdS.

999mlisgseo s bbgs 8gdmlisgseno:

399mbsgsemo

’000 eosto 2022 2021

999mbsg5ero 3sBobmls Lsgdosbmdowsb 155,096 81,460

G902b535¢n0 35 D06 ,,¢n503 “ 025958980056 100,702 57,955

9002b535¢m0 ., berea “ 5354559806 54,394 23,505

9930bsgoeo Labdryammgdol s 3d3egdlo "Mglidwydeogal”

b5g00s6mdO6 82,665 56,964
U533980U s bsbdgerol 3syo300s6 domg8ecro dgderbszsero 41,491 24,850
055980 359403539800056 Jo98:9¢0 J9dcalbsz35¢70 34,594 27,744
bsbyrydereals bbgs dgdembsgsero 6,580 4370

Isbgs dg0mlssgagro 8,241 6,314

246,002 144,738

XJMBO  00dL  F9Imbogowl  JoMmOMoo©  LobEGHWIOML s 3OBobML  bgdosbMdIBOE.
LobiGMBmMgdol bogJdosbmdosb Jomgdmewo Ggamlbsgswro doMmOMOIE LObGMIMHMIdOL Mmmsbgdol
239J0653905L s LOELEMIOML MYLEAHMOSBT0 1s33zgdols o Lobidgerol 4o94oE39dL 35300Mgds.
390mbogoco  30Bobmb  Logddoobmdosb  FoMmdmaygbowos  3w0gb@GHgdolmgzgol  9b63mmzbowo
§585bo¢robgdgeo 5d30900Ls s dMBMLYOOL FodmIegdoo.

LobEMBOML BOBOIL LoddosbmdOL bolosmosb AsdmIEobsty, MMIgeos doMOmoEI© bogsbm
360b303Dg 5610b x3d6gdE0, XFMBL 56 53l 5BI0M0 SO0 Lsbgwdy3MMErgdm 5JGH03900
/96 LobgEdg3Mvangdm 35¢rIdMEgdgdo. Lbgs Fgdmlisgsmo dmoEsgl 8gdmbogowl bgsmalibgs
L5dd0sbMBO@IB, GMyMMoE MOl JWMBGOOL,  MILEHMMBIBOL,  Lsmbolidogdm  MBIHBIdOL,
01999999006 59bd30mb0MHIB0I6 s  LsobzgbBogom Jmbgdol  g9JoMs3900sb  dowgdo
3900b035¢00. ©95¢3Jd0mMO 06xMMBs300Lm3z0L obowrgo dqgbodzbs 27 (b). 2022 fgwl, doerosbo
399mbogol osbarmgdom 37% (2021: 44%) 300096306 A9xMOINOME b330 gdgdHY
5oL 80399m369050. 35D0bmb  Loddosbmdosb Bowgdmeo dgdmbisgeol §ys®m doMHO0MII©
135380600905 35D0bML 353599BL, HMPMEOO355 3M3IIM0, B339, dEPg] X930, 539M03M0 MHMEgFo,
BErm@ 935053900. 50 Bomsdsdm Bogddosbmdgdby oYM BLMBIOOEO ToMgdMEo sdMbsgdo,
OmamOE  §obo, 3bmdowos GLlmbol ©oEIdOL OML. s©bodber GLMBL  gfimgds ,,zLbmbo
130JLoMYBMWO 395303096 GHO0M . Aboglo bgedn3MrvEgdgdo 953059MBOgdID 5oLl 9 ,30656LwGO
0bLEBHMI6EHYOO0 - 5306560 0bbGHOMBgbEHoL 3963563 9d5L Qo d9Lodsdolo©
39053089 BWGIMBO 5M05H Goll 15-0lgsb.

Ubgs 99mlisgseno

’000 grsto 2022 2021
39D0obmb dmALbOHYdOL bo3MToLomEsb Fowgdywo Ggdmbsgawro 11,829 4,886
Lbgs 5,201 2,909

17,030 7,795
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3L ,, gbstopco Gosen obogoo”
2022 pemob 3026b02¢r00069829¢70 30656bw96%0 6350003980 3560569980000 J960826980

Bs39Ms30m boMxgdo

’000 qosto 2022 2021
03bdoMmxddm9b 53538009090 botxgd0* 16,914 9,911
05659,900L 3mbToMgds 11,597 7,784
3390 MMO0 LobYdIMMZM FMLIMYdOL botrxgdo™ 9,433 4,555
300965 MG babxgdo 7,221 5,488
Lol @vyddmb Botoggdo 5,839 3,594
0560393060l bobxgdo 5,075 2,870
L53MBLYEGHO30M S 3OMBGLOMEo FMALsbOYdOL Logslm®mo™* 4,050 2,259
Ls0KR MM bobxgdo 3,651 2,830
L5ds63M s Lbgs Lsgmdobomgdo 3,594 2,802
23905LobYd0, BMYJOOL ooLOHIOL YoMo 3,041 3,216
698mbG0 s $9d603mE0 BmBLIbMYdS 2,516 2,141
G0 EOb bygslvy@o **** 2,149 1,530
3MBGH®ogdBHMmM9doL ImALobMHJdOL Logslry®o 2,186 1,648
MLBOxzMNbMIdOL botrxgdo 1,550 855
Lbgo Lom3gMogom bstxgdo 9,512 8,124

88,328 59,607

*9mIbToMgdgdmsb 93930060 gdMo  botxo  FoMImoagbl  30Bobml  dmIbToMgdagdbyg
dofimgdgen  Mogsbm  Bmdbobwymgdsl o bogmbgaml, Tspowroms:  fFobabgdlgdgero, ULsbidgero,
LOQSMYHO, LoFdgero, LslEGHMIOML Mmebgdo  MgEolmb dewyy  ®MdoEOLLy s  dosmddo,
030m3xMH0b530L dOWImMYdO - 5.0.

**3390G0OH0  LBYBIMMZM FBOIMGOOL boMxgdo FoMdmopabl 3mbiMgEe godloMgdmen
3390GHO6  Logdolisbom  ©@sMmoEbgzsl  sBsOGHMEO 053599006  d0BbILOL  SEYOWMBMOZ
M3Eq058mboE MmMA6MYOBY s 39HIME, LEME) 535M5EJOOL MIGMOMIOOLMZOL LodoOmM3zgErmdo.

Hg0mm  2obLobrzOMmo  3OHMEBILoMEo  FmTLobMGmIdOL  borxo  IMoEI3L  9IEOGHMOWIO
306HILOZ0L  sMEOoGMOWMWo  IMAbobMOIdOL  gsfigzobmzol 729  smolo  Wotol  m©Ybmdom
23909bO Msbbol (2021: 585 5050 EI5MO).

G005 EHOL LdxsbyMo  "BogMmsdmMolm LawoggbBbom bywdy3mmgdgdol” (ILA) gsdawgddo
239obo  Ls3mdobomgdl  FoMdmoagbl. 2020 (sdg LobGWIMHMIdL ToMmmsgzEs "Mgobmb
LOLEYYIOMGOO" bbgoolibgs  "bagmmodm®molem  dsMmzol  bgerdn3mrergdgdol”  goMawgddo;
2020 ool 20 FoGGHL, 3L "fobsbrol  dsdmegdds” "Radisson Hotel Aps Danmark"-0sb
"bogPmsdmMHobm  LoeroggbBom bgedgzMvegds” asex8m®mds s doom LobEMIOmb "Mgroolmb
Joegddgbh  LobGMadmml"  8Mgbol  Lsbgwoo  ™m3gMomgdol  worgbbos.  Lawoggbbom
bgad930egdol 3o@s oMol 2035 ferob 31 ©g393dgMo. 2021 Fgarl, 0dogrobobs s ds0w)dol
LobiGBOMYBOL "bogHmsdm®mOLm JoMmm30L bgerdg3mrwgds” sliggg 0dbs B9Y39GH0wWo s oBMOIS
L59OMSTMOOLM Laerogbbom bgardgzmwaergds "Radisson Hotel Aps Danmark"-0s6. bog®osdm®olim
Loewoggbbom  bgwdg3Omegdol  goxgm®dgdol 9999y, LOLEGNMIOML  LogddosbMdILmSb
05393800900 "LogMHMTMMOLM JoOHMZ30L bgedg3MEgds" 0dbs 899Y39¢0wo s fobsborol,
030¢0obobY s 0500l LobiEMIMMIOO KX AMRBOL byEddMgzsbgwMmdol dogH "Mgolmbol" dGHgbol
R gO30 08oMMNGds.

{90bcs 530bsblGmo botrxgdo

’000 eosto 2022 2021
50050dwE0o 3magdsdo sb Batagndo

Ls3M39bG™ Fg9mbogao Lsligbbe dmmbmabgdby 18,639 19,655
15399OLM Lb3sMBOM A9B630MHMdYOE0o [Hdobrs Fgdmlermds - 3,032
10656LwyMHo Fgdmlssgsero 18,639 22,687
15399OLM LB3sMBOM A9B630MHMBYdMEo [Hdobs VoMo (5,220) -
Ls3Mm3gb@™ botrxo (26,284) (29,515)
B0obsblyyMo bstxgdo (31,504) (29,515)
3090530 56 VoMo 500300 fidobws Bobsblir®o badxgdo (12,865) (6,828)
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3060050 Bs85egdgdo

’000 gato

093000099879¢1985

65900 2021 §erob 1 0sbzsMl

d9lyogqdo*

2903900 s BsdmfgMgdo

23905399900

2905356900 LoobgzgbBoEom Jmbgdsdo (99bodgzbs 10)
659070 2021 §erob 31 09399096

65900 2022 ool 1 056356
dgbgoazgdo

2905356900 LoobgzglBoEoM Jmbgdosh (8gbodzbs 10)
39L3WYd0o s BIMgMgdo
8°©>393900

658000 2022 §iemob 31 g390d9GLs
639075

65900 2021 ool 1 056356
ficoob 33902

2903900 s BsdmfgMgdo
658000 2021 §iemob 31 939096l

65900 2022 ool 1 056356

fiewob gggos
23903 gd0 s hsdmfgMgdo
658070 2022 §eob 31 09399096

Us85amsbber moBg8r9cn98980
2021 femob 1 056356l

2021 Herob 31 g399d9eL
2022 §iemols 31 qog39dd9gel

3l ,, gbsyeo Gosgn olborgoo”

2021 ferob 3006b0a¢r0ok98s90m0 50656bwykb0 56356088960 3560569980000 F9bodz6980

dofs> 05 9gbmds-  L55315858m 85300900 539X0 5 5710005369090

boggdmdgd0 005 bemerd) 5356053900  dmfjgmdomedgdo 3399690 ¢rmds* bbgs lsegqm
315,898 8,281 37,412 2,044 19,137 382,772
7,636 4,014 3,021 1,548 2,390 18,609
- (109) (2,788) - (81) (2,978)
1,274 - 738 (2,012) - -
(751) - - (787) - (1,538)
324,057 12,186 38,383 793 21,446 396,865
324,057 12,186 38,383 793 21,446 396,865
454 1,578 1,874 406 3,024 7,336
- - - 77,703 - 77,703
- - (78) - (242) (320)
406 - - (406) - -
324,917 13,764 40,179 78,496 24,228 481,584
(68,166) (5,576) (20,668) - (13,522) (107,932)
(16,628) (1,241) (6,121) - (666) (24,656)
- 90 2,745 - 81 2,916
(84,794) (6,727) (24,044) - (14,107) (129,672)
(84,794) (6,727) (24,044) - (14,107) (129,672)
(13,122) (1,718) (5,640) - (389) (20,869)
- - 78 - 30 108
(97,916) (8,445) (29,606) - (14,466) (150,433)
247,732 2,705 16,744 2,044 5,615 274,840
239,263 5,459 14,339 793 7,339 267,193
227,001 5,319 10,573 78,496 9,762 331,151

396009008 doMoMsE0 Bsfowo FoMmTmoagbl Jmbgdgdl, Hmdmgdoa 3sdmoygbgds LobEmIMMgdol, 30H0bmgdol s 3mB3wgdl MgL3wYdE03ol JoMm3580 (obowgm 89b0d3bs 1 (b)).
30603956090  W0MmgOMgds gobolsb®z™s doMmOMoEo Lsdsegdol dgddbols s dgdgboll WOMmPRIWMGdOm @S Y39Ws 39330MGOMEo boxom, MMIgEog 30MHEI30M
053538069005 5JBH030L ©B0d6EgdOL Y000 F0EHBILME s LsMTom TEYMTsMYMdI0 BMY3z565LMD, MOE 9MEOWYPOI0s 5JBHOZ0L FodMbLaYghgdsE ©alsbyEo
30Bbgd0Lsmz0L. 0figd0 00 Fo®Tmawagbl Bgdmombodbuyw dgbmdgdmsb ©353806Mmgd e Jofgdl.

*2022 ol 31 ©9390060bm30L ©svdmsgzmgdgeo 3d9693mdol domomso bafowo Fomdmawygbl ympowo Telegraph-ob 9gbmdols s gbsdsdolo dofiol 55339000L Lodssblim

QOMYOIMEdL (0b. 99608365 10).

2021 §genb, 996mdgd%bg 4obbmME0gwgdve ©sds@gdgddo 9g@sbowo 7,480 smslio ws®o d3L "fobsbwol 31MHmMEobL" 9lyozsl 3538060 gds (0b. 89bodgbs 22).
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(b)

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

2oO63gmymes

2022 fiewol 31 ©9399dmobmgol s 2021 ol 31 ©9399d3G0OLm30L, XMBRolL  d0HOMSO
15319550900l JoMOMsEO Boffowo (asbermgdom, 90%) R0M390IE0s Lsdsb3m bglbbgdol
MBOMB39ymgzol Labom (obowgod d960dgbs 17).

300050 1585093980l 3ovBILLIMIdS

94m390 Bsdowsblm MsMoEolm3ol, X3RO 5835LgdL sOLYIMBL M) sG> bodsbo, MM xawzoL
5303900l 965BsMHGBSO  OMGOMEgds Fo0  Lodorsblbm  VOMmPIMMGBIDY B  OOY(3S.

bgddn3s69@wmdsd gobloBrg®ms, MM X350l doMOMIEOo 15dMswgdgdo HMo OE BLIWSEO
LoblMgdoL Fomdmdlddbger gMmgmel 3538060 ds:

- LobBHWIOM s 39BObM MBdOEOLA0, LodsMmZgaEMm;

- LobBHYWIOM s 39BObM domw)ddo, LoJoMmZgem;

- LabEImMgdo [obsbwowrdo, Lods®rmzgwrm;

- LAbEGMIOM BYYAOGO MdOOLJO, LodsOrmZggEm;
- 3033wgduo Hgb3mdE03s.

2022 Hiewolb 31 ©©939906M0Lbm30L,  bgerddrgsbwmdsd  dsbl  36-0b  dobggzom  gosboobs
2399535L19MH gL oB3969dGdO (2509 S F0Y) S 31330, MMA SGOLYdMBL Yomg3slivyMgdol bodbgdo,
"M9obmb Jmegddgh LabEmdmmbomgol” (Mmdgeog 9gdsdmgmdl Fobsbwowdo, s dg@Esbowos
b99mo0bodbao "jobsbwol LsbGmdmmgdol" xamxdo), LsdsBOHM LadMmEgbGm 396533900900l
3OBAd0MO BOEOL, EMEWIMOL SAOWMIMOZ 35¢YAILMD F0ToMmYd5d0 459RsLYMHgdIOL s 03
35JGHoL godm, GMI 50bodbyo LsbiBMIMm x9M 30093 "LEAIMG-93" 9BH3Bgs s 93969MH0MGOL
Do®owls, 2020-2022 fHengddo, COVID-19 oo  godmf)ggmeo  99bgargdol  gomgzswolfiobgdoo.
533000909 ds 899935L9d9eds 2022 fierol 31 ©93993G0L IEYMISMIMdOD OLIMBE0MmIdMwo
RWs©0o  653500900L  dMmEIEol  godmygbgdom, Fobsbswdo dEgdedy LoLEGHNMIOM "Mgolmb
Jegdd9gboli"-ol doMm0moo  bsdogdgdo goxols. 9RO, FIMBILYYMHJIOL DoMOEWGdO oM
g4mMR0s 5005M9dwo. 2022 ferol 31 9390060LmZ0UL, $65HWsMmYdO VoMgdMEgdol dgi35L9dsdo
299mygb909e05 89990 J0MH0MSEO ©33909d0:

o B3O 65350900 02920905 5 Farol 496353wmdsd0 BogEHMdM030 Lom3gMs30M TJEIRJOOL O
G9HdoboMo  BOEOL 39653390008 Loggdzgeby.  AMdgEgsosbo  BMOL  dsbs3zzgmo

G9M0bse MO 39M0mEOLmMZOL  2obolEBEIMYds HMYMOE 938 EMESMOL  F0sHEIMIdI0MO
0bgs300lL 496533900, Mog 5M0L 2.37%;

o 36MHMABMBoMGOME0s, HMI LS M OGO Fsh396909w0 (ADR) 056@00156 250BM©gds o
005093 35600900587 5OLYdME 58396989 2025 Ferobomzol s 899ymad 3mMg]EoMgdwwo
096905 0bgesgool 2,37%-0560 4965339m0m;

e LobEHMIOML EOFZ30MM30L 3m9B03096G0 JBHO3MmdM035® 330BMEIdS s 2027 farolmzgol 65%-Us
0050593L. 5G3060m30L 35B396900L BOMHES 506 5HOL 3OMAbmboMgdmwo 2027 (erowsb;

¢ LO3MMPbmbBMm  3gHomEolmzol dmbogrmbgywos EBITDA-U Lsdmoswm 28%-0sb60 Totrgs o
gogdbomgdmwo 30% 2027 Herosb; EBITDA-U 85650l 9@e3mdMmozo BM©s ©odm3omgdvemos
399mbogeol BOEILs s BatXdOL sOLYdOM M3EH0T0BE0sDY, o3 bsfowmdmog yzgws
LgDMbob Lodd0sbMdsBY 30b396EMOMYBLS s BoJLOMIIMWO GO LEBLGIBOL A50bIdYdOL
™3¢030D305DY 5M0L ITIMI0IOENO;

e 13.1%-0560 @oL3MbEHOMGIOL 965339000 259M0Yygbgds Foo LoblMmgdol Ho®mdmdJdbgero
9GOl 565DBWMMYdI©O  POMYOMEgdOL  obLsBMZMsTo. OLIMbBHOMYdOL  obs3zzgmo
aboboglh  BYoo  65350gd0L  Fmmbmgboe  58mMbogqdol 96533900l Abgsglo  3MmI3sbogdols
598 mEsMdo YbmIobomgdwar 0639LE0MVWME 3530GWDY.

doMOMOEO 53390900, MMIJWms F0ToOMs3 ForBaLYMGBOL BHIuBHO Y439wsdy TaMmAbMd0sMYS,
90353L OoLZMBEBH0MGIOL  gobs33gml s 0bgsgool  Asbs3zgml - 0bozoLEMES,
©oL3MbEBH0MIdOL 2965339000L 1% 3MbdBHoom BoEgds 96 0bgwsgool dsbgz9bgderol 1% 3mbj@om
3993060900 450m0§393L 29RBLOHBOL BoGOWL 3 Ib oM06 4 Ieb M3 Os35BMbT0.
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3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

2022 ol 31 09398060Lm30L s 2021 Farol 31 ©939906H0LMZ0L, gora3slryMgdoll 06o3sG™M™mgdo

06 ymgows  sdmgargboo  bgaddmgebgarmdol dogth  xamzol Ubgs gveso  LablMgdol
§o63mdJabgaro gMmgmegdobmgol. 2021 ferolb 31 ©939dM0Lm3Z0L, gonelvmadol doBzgbgdwgdo

o6 gma3os A5dm3zmgboo fobsbol bslEmdmmgdobmgol.

303353 gM0sMMO 59303900

Lered) 53565390l 3MmaMsdrymo

350bml MBOHMB3gXymas, woigbbogdo
’000 gsto 69O M3 > bbgs lwgeo
03000009829¢m905
65800 2021 fierol 1 0s63560L 221 3,085 3,306
d9byozgd0 3,250 1,513 4,763
65900 2021 fiemols 31 og393dgML 3,471 4,598 8,069
65800 2022 fierol 1 0563560 3,471 4,598 8,069
d9byozgd0 5,550 30 5,580
29L3wgdo (1,752) (122) (1,874)
658000 2022 fiemols 31 0g39909MHL 7,269 4,506 11,775
30mH0Bszos
Bo8mo 2021 ool 1 00635601 (76) (646) (722)
50mMHE0DBE0s ol
2968530md530 (1,498) (230) (1,728)
65900 2021 §iemols 31 og393dgML (1,574) (876) (2,450)
65800 2022 fierol 1 0s63560b (1,574) (876) (2,450)
50mMHBH0DBE0s ol
24968530md530 (4,237) (140) (4,377)
39U30g00 / Bsdmfjgmgdo 1,752 - 1,752
65800 2022 fiemols 31 qog399dgML (4,059) (1,016) (5,075)
UsBsgmsblbier moG9829cm98960
2021 fieools 1 056356 145 2,439 2,584
2021 §ieoobls 31 g393d96L 1,897 3,722 5,619
2022 fieools 31 og393d9OL 3,210 3,490 6,700

305353 JMH0sWMMO 59BH03900L sOLYIBO® MEIBMBL, MBOEOLTO 35HBobML bgdosbmdol ,35B0bml
BgdoMmzs“ FoMdmoagbl. 30B0obmb Bgdo@mzgs doowgds ymgzgwficrorm®me© 5 dowombo Mol
2905bOoL 1sg31d39wBY, M0 JoB0bMI 08v)Fsmb QoEIBEOL MsMOWOEB 12 M30L Fobdogermdado.
gmgge §9eb %3950 0090L 9bogw bgda®mgsals dsl 8909y Mo3 939wl 3505 2oL, F5dsloady
b9dmo Im39dmwwo fY3gBH®doL FBOHOWO OO MEIbMdOm Bo@gdol o FobigEnsl slabsgl ferol
2960530 md5d0. d50m9ddo 35Bobml gmbiEombo®gdol 6xgdsm™M3s fero®ms 250 5m5Lo WMo VoM.
bbgomds  690sMH™M30L  ©oMGdIMgdsdo  LodsMmzawml  356mbIEdEMdom  A9BoLBPZMYds o
39H0bmL Loddosbmdol 50 GdMIMBL ©935380MHEYds. 2021 ffaro ogm godmbszwobo fgwo,
OEgbsg  Loeroggbbom  Imbszmgdgwo  mdowololb  35Bobmbmgol  odbs  8gdgoMgdeo
5 8oombo oMosb 2.5 dowomb wo®sdEg, Covid-19-m56 ©s3538060Jd0 LodmogzMmdm
39053500900L godm.

COVID 19-0b 9990092, 2021 ferob 53600, X gmads d50)dol 3oD0bml bogdosbmds @oofym, bawm
®d0oldo 35BobML 1gd0sbmds 03@rolol M39d0 gobobwrs.  MomMgwwo 35Pobml woggbbos
00090100 0465 9L50590L0 FYqdOL Mmool Jobgz0m.
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10.

(a)

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

L50639LBH0EGoM Jmbgds

39bmds- 057)8m53Mgdg
’000 g0 dofjgdo boggdmdgdo o ddgbgdermds* beryem
09300009829¢1985/sUs83980
bspgolbio mo®9829em9ds
65800 2021 §eoob 1 006350 176,813 130,392 9,058 316,263
d9L4o39%0 - 70 9,649 9,719
2390053995 30MHOMOO
1539509090050 (39603365 8) - 751 787 1,538
2393900 o BIMFYMHGdO - (2,326) - (2,326)
658000 2021 femols 31 0g399d9MHL 176,813 128,887 19,494 325,194
d9lyo39d0 100 5,492 3,033 8,625
239b3gd0 s RsdmfgMgdo - (32) - (32)
2390053995 0HOM L35 gd9dDY - (83,060) - (83,060)
23905399900 - 5,833 (5,833) -
65800 2022 fiemols 31 qog399d9ML 176,913 57,120 16,694 250,727
639075
Bo8mo 2021 ool 1 00635601 - (12,515) - (12,515)
©M03HZ Ferol gobdogamdsdo - (3,024) - (3,024)
(339975 2oL 593H0390B9 - 116 - 116
65800 2021 ferols 31 939ddgML - (15,423) - (15,423)
©M0EbZs Harol gobdsgermdsdo - (1,731) - (1,731)
239053905  doM0mo© L3 gdgdbY
(89600365 8) - 5,357 - 5,357
65800 2022 ferols 31 g39ddgML - (11,797) - (11,797)
bsBsemsblbier moG98eamgBs
1 0563560 2021 176,813 117,877 9,058 303,748
31 93930960 2021 176,813 113,464 19,494 309,771
31 93990960 2022 176,913 45,323 16,694 238,930

* 0805309090 339690 mds oMM dmoiagl 2022 s 2021 {iergdol asb3sgarmdsdo, sFocol
69aombdo, "dsmwdo  ©030965"  Logbmamgdgwo  3mI3ergduol  gobz0maMmgdoLm3oL  Fofigme
393035 NMH  ©obsbstIx gL, GMIOL 30MH3go  9BHe303 IMbowmbgeos, MHmd 2024 Howb
QLB Yds S Fobsbwol MHgaombdo 30egdol 39969dMdL.

L50639LEH0GE0M Jmbgdol sefigMs

X31530L LoobgglBoEom Jmbgds dmogsgl 999wgy Mg Jmbgdal:

Jmbgds 1 - Gobsbowdo (Lodo®mgzgwm) dgdstyg "fobsbowol 3owadol" dofiols bs3zgmgdo s
0500 39000 dMfymds;

Jmbgds 2 — ymazowo GH9wga®msxol gbmds, HmIgwog 9 dsdgmdl mdowolido, Lads®mggmm
(305b0x030MYIMYWO JOMHO0MIO 15T gdGBOL Jo¢JamMosdo 2022 ferol 31 ©9390dHOLMZOL,
obowgm 4390mm);

Jebgds 4 - 3L ,oboeo MmPoLoL* Lsgmm®gdsdo sGLYdMEo dofjol 653390900, H@IgdO3
900905M9MdL Md0oLd0, Lado@Mmzgemdo, HLM39wolL gsdboMBY (ob. G960d3bs 22);

Jmbgds 5 - dofjol bs3zgmo bmgge dobodzogwdo, GMIgEol IIdsMYMdL  dobsgiogedo,
Lodo®mmggermdo;

Jmbgds 6 - A3L ,,396¢O 3Bl LogzmmMgdsdo sOLYdo Jofiol 5533900 LsbsdoMml Jmbsby,
Hm3gwoi 3gdsmHgMmdl MdoErolido, bydsMmgzgurmdo (ob. 8960d3bs 22);

Jmbgds 7 - 3L ,396GHO 3Bl LogMMGMRsTo sMLYdMo Fgbmds, GMIgoE BEHdSMIMIL
30oldo, Logdos®mggamdo, GMLmsg9wol gsdbocmo 37-80;
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(b)

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

- Jmbgdgdo 3 s 8 - 33L ,3gbGH® 3Esbols® s 3L ,obso MBOLOL® L3NS0 SOLYdIIEO
dofiobd3z9gds  mdogdBHId0, OHMIWgdoE IEIdIMIMBL  MdOELdo, LodsOmMzgErmdo, 35MEIYOOL
93M9300L 396D SHemL  (ob. d9b0odzbs 22);

- Jmbgds 9 - domdo 030905l dofiol 6533900900, HMIIdoE  FEIIIMIMOL  dsmwddo,
Logo®mnggermdo;

- Jmbgds 10 - dofiols 6533900900, MGMIgdoE 3gdMGMAL Jmdmegmdo, Lads®mzgarmdo;

- Jmbgds 11 - dofjol bs339m9d0, GMIgdoE gds™gmdl dom+wyddo, bogds@mzgermdo;

- Jmbgds 12 - dofjol bs339m9d0, HMmIgdoE 9 gdsmgmdl bgagshor®do, bods®rmzggumdo;

- Jmbgds 13 - dofjol bs33909d0, GMIgdoE 3gdsMgmdl Md0eolido, Lados®mggemdo;

- Jmbgds 14 - dofjol bs33909d0, GMmIgdoE degds@gmdl gmmdo, Lads®mggewmdo;

- Jmbgds 15 - dofjols 6533900900, MMIgd0E IEJOsMHIMBL 5dsLYTsbdo, LadosGrmgguwmdo;

bgddm3s69wmdsd dmobobs Jmbgdol 3wslogozsgos Lsobzgl@ogom Jmbgdol Lobom, Mowysb
5060860 Jmbgds BEMdOE0s Lsox MM TgdmbogEol asdmdmdsgzggdol, sb oMgdmwgdol BMol
30Bbom, 56 Jobo LsTMTogem ABMLsBPZMIWO 958mYygbgdolmzol (Jmbgds, MMIgEoE BEPMBOWOS
2396MLsBE3zMgmo  Imdsgowo  2s0mygbgdolmzgol 046gds  3EsbogoEMIRIMYWo  JOMOMIE
1539959898 do 0¥ s 35906, OHMEILOE XFMBO I0FYJdL JmbgdoL Lozmmamo dsdmygbgdobomgzols
2396300056905L). 0K 9MYgdDBY 4oLsF930 sTBTsMg IMFLabwMHBGOO FoMTMoAIBL AoM0aqd0L (dol
000@056mdsd0)  dgsmgdom  Mmdbodzbgerm  3m33mbgbdl,  Jmbgdologol,  GMIwgdos
08300009 d530s LEoK MM Fgdmbogerol 2s3mdmdsgzgdol doBbom. 50339990 Jmbgdgdol sto-
s®bgdomo  boffoergdo  Farmdoos xaRol ogH  1o3MMIMO  godmygbgdol Jobbom, TogMsd
3WsboRoEoMgOME0s  Loobgzgl@ogom  Jmbgdol  Lsbom, ®oasb  FoMOmoagbl  doeosbo
150639LEGH0EOM JMbgdOL G9-5MLGdOm 3MB3MbgbEJOL.

2022 s 2021 Hargdobl 31 ©939306H0bmzol, bsobzgbEogom Jmbgdol doMomawo bsfowo gwmdowos
3930%owob oYM IdoL  bOEOL  dobbomm b Tolo  LsdmBsgzEwm  gobmLsBLzGgwo
2990yg96930Lbm30L s, 90JR9©, XJMNBL 56 3JMbs SMBYOOMO LsoxsBIM Fgdmbogswo 563 2022 s
o603 2021 Hemgddo.

150639LE0E0oM Jmbgdol bsdsMGNE0IBO OMYOEGDS

2022 s 2021 Hemgdol 31 ©9399d3G0bm3z0l, Xamaol bgwddmgsbgumdsd, 3o6g, ©odm30IdIL0
3993590 gd0l sbIsMmgdom (2022 ferob 31 ©g398dMHOLMZ0L), Fgog3sLd LoobggbBogom Jmbgdol

L535MMW0sbo VOMYOMEgd..

L535MMW0sb0 OMYOMEgdOL Fgi3sLgds 2obg3mM36ads LodsMm 060 VOMIBWMWGdOL 0gMMJool
09-3  ©mbgl, Tgxslgdol  IgomEgddo  sdmygbgdmwmo  960dzbgarmgzsbo  sM0gd30M0vwo
369JBH0M9dIOOL do0Mm.

’000 eosto Goamds 159500360 OMIPDdMEGdGdo  BodIEBLlM MOMYPdMEGdYdO
2022 2021 2022 2021
39651369000 LodsbEMM
Jobgds 3,4,5,6,9-15 356103308900 > bbgs ** 290,391 296,361 190,417 196,173
N BodsBEOM/A)IMbsgzemols
gobods7 aoggmaa: o 25,758 25,063 13,632 13,874
Jmbgds 1,8 990mUbsgenol dogmds 57,553 39,619 34,881 27,378
by 373,702 361,043 238,930 237,425

* 2022 5 2021 Hemgdob 31 ©g39906mobmgol, 39-2-9 Jmbgdol LsdsMmmEr0sbo oMmgdMMgds LadsBOH®
5 999tbogerol 30aMmIgd00m 2560LsHBOZMs, HMmIgEoE bywddwgsbgEmdsd s sTIM30YdgETs
090935L99 9> Jg@ o FqLadsdola doohbogl.

2022 §eool  gobdsgermdsdo, LobGwdmm  "Ggawga®egol”  399690wmdol  sfygdol 899wy
(ob. 9960dgbos 1), Jmbgds 2 M3 sloRoEoM©s doM0MO© b5dw)segdqdd0, MoYb dmbLowrmobywos,
™3 LobEMIMM XRoL JogM 076905 JoMmryero. 2021 fierob 31 ©H399dMOL dEYMToMIMdOM, Jmbgds
2-0L LadsEIbLM VOMYPIMGdS S LETMNWOBO VOMGINMEIGds F50Y)0s, 72,346 5075l EIOML s
80,538 505l @ st0l, 9L50530Ls. LETIOMW0I6O VoMY IdOL Tgx35Lgdgd0 obowgm J39dmo.
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3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

2,333 20000 oMol mEYbMmdom  Lodowsblm  oMgdmEgdol  Jmby  Jmbgdo
(2021 §eob 31 @©939903960:7,221 sobo  oM0)  Fgxasligdmos  ©sbsbsMXGdoL  doymdol
299m996980m, HMIGEd0E MZ0MWOMGOEGds LodsEBLM VOMJdILIEGdL 5Ol Josbermgdwmwro.

3953559000 396035 s 360d3b69em3z360 5Ms9d306M0v)Eo S8mLsgsemo dmbsEgdgdo

9900093 3b®owdo  Homdmagbowmos  LsobzgBogom  Jmbgdol  LsdsMmmErosbo  WoMgdgdols
39335090580 998mYygbgdvyero Jgxslgdol Ggdbogs, olggg Gmymes d60dgzbgarmagsbo 4sdmygbgdwyaro
9659930600 58mbogso dmbsigdgodo.

HN0YHNE3M3I0EIITIYDS

d0MH0ME 5659930H0wem
8603369mmg560 5M39930M0mmo 8065399905 s LMo osbo
9985gdol 3gdbogs 50mlsgsgro dmbozgdgdo ©0M9dvgegdols Ggxoligdsls m@ols
d9deabsgerol docogmas: 2022 s 2021 Gargdob 31 bogstomom Lo3oMmME0sbo
©0939006G0Lm30U, 9953590530 VOMYBGDS 2350HDMIOMOS

l-wo @ 898  Jobgdgdols 3900ggbgdo  ©ob3mbEHoMgdoL  (89330MEYdMES) 0rvy:

585600560 ©OGYBrmgds  Q 3930350bo3gool 396533900900

3993519000 10%-13% > 10%-12%-80g  _ 20960l 2965339000

©OL3MBHOMIPRM@O  gremso  QO30DMETo 99eggmd, ("reversion rate") 0g6gdms

B53500900L dgormgools  99ddadobsc. MBOM (B505w0) BSWO

399mygbgdom dmbogmobgwo

BIESQO0 Bozoqdol

399m@0bgd9d0L s goobgdgdols

bogdggwby, HmIgdoy

963003905 Lom3gMo0m

15d3056MB0I6 s 0K SMYOOWD.

J9deobszcmol/bsbs bohe doogmds: - ©dGH300m30L 053969090 - LogoMom@m  LodsMomeosbo
9G93MIM0Z5© 23506 ©Yd, ©OMHYOMEGOS

Jobgds  2-0b  LsBsGo@osbo 55% -sb 70% -0y (Mo 2350DMYdMEs

OGBS B953L9BHE0s LGOdOWE ©5GH30MmM30L (899306©0g0Ms) 0y

89890 Bgom@gdom 1) 8:B306909¢L fjo0dmacop9bL); - 50Ep9bol 2965339000

©olgmbEHoMmYdMO Moo — Lol oMo 3sbs339mo ("reversion rate") 0dbgdm@s

6535009001 FgNMEO,  BMEOEO (ADR) 390DMHYds 2)BOM (I50W0) EOSWO

6535009000 dmbogmobgwo 9G53MdM035 130 588 _ 053053063900

99900690900l s goobgdgdols MO0 170 509 0B39L0E0s 0693005

l&;bggdggwoga’ 628@3?)03 QOO0 9BO (35Q0@0) @3BO

HIM003I00 POEOOBOD  — - 3530G0DI300L @ - 36mpbnbotgdmeo ADR

395030 nds6ry  Labmdtml MO DOLIOJLO AR Q5
©ob3mbEHOMIBOL 365339079005 ©5&306m30L 35B3969d@9dO

15d3056Mmd0B; s 2) LsdsHO™ ©ssbmmgdomn 8% @  10%, odbgdm@s  mRGm  Fpoeo

Boqpmds dlpogL B9b53500b5; (@B5w0)

5QR0IYOSMGMBOLS Q5

530D03Me ByMdsmymds3o - OBod3bomgabo = 998sbgdewo bydsOomeosbo

Jdmor0 Asrsalso JBigBols 365933060010 0dmUbsgacno OGRS

ggafgba@gbgjz)g 8m0)b(*135?)@0 GmBoggdgbo 0333800005 30OEYOMES

Bobgdol Bobggom  (LsbEmdnm bb320090b Gofjob (893306 @gdM©) oY)
0obolosmgdgddo,  OMYMEOOS J2bood

Fo®moa9bl Jmbgdol S0l Gds 05003b>QJOYL0

dmboemebge,  olggy  Gmame ’ ’ dmmbmgbogro Bolgdo

439obg oo s Lom3gmgbm 2030w dEBsBymds, - fizemds 0gbgdmEs  YBOM  BoQawo

n50gBgd3Y). JmbgdsbBg s BEs356153909d0L (©35@0)

3bom domfigmmo golis3zwrgds,
OIobmgolag d90x35L9dgwds
3o9moygbs 5% sb 20%-0¢
306943090900 533063705
dcmmbmgbo gsligdby.
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(c)

3L ,, gbstpco Gosar olborgoos"

2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

8603369mmg560 SM39330M0mmo

HN0YIHNE3M3I0EIITIYDS
30MH0mM 56M39930H0mE
8065399905 s LMo osbo

9985gdol 3gdbogs 50mlsgsgro dmbozgdgdo ©0M9dgegdols Ggxoligdsls dm@ols
d90e2bszcmol/bsds beHer doogmds: - 2022 s 2021 faogdool - LegsMmemm  LedsMmE0sbo

31 ©9399060Lm30L, G9x3sLgdsdo ©OMHYOMEGOS
L5360 ©0MIOMGdS d0dmgabgd o 3°0OEIPME>
80939036985 89-7  Jembgdols, ©0ol3MbEH0MmgdOL o (9903060 gdM©s) 0y
6mdgeog Fo®dmay9bl 3930090300l 396533900900 _ sag60l 2065339000
36035 xbJz0mcm0 996mdol 10%-13%-80) > 10%-12%- ("reversion rate") o0g69dcms
Boffoemls Lsgbma®gdgao, bagswm 8  ©0s35bmbo  BgygmBL, MBO (Bo0ow0) VIO
©d Loma3oly BIONGBO. 99bsdsdobs. - 538306390
MOMMIMO Jmbgds - 8600369wmgsbo 0639530500 0693005
6920LGHO0OYRMos  1bOIMNMNIMO 5615993060090 59053500 BO® (B505¢0) DO
153503LEGHOHM 3NEO. dmbs399900 135380690 Imsbigdeo LsdsGoreosto
BsdsBH@ dopmds UbgomdgBL dofjob OMGBIGDS
dodeyggbodiryero oge ?;)TE””’UB@OBB”’ ‘1""5:;2;’3 390%OIBMES
LagbmzMgdgeo BoODJOOL ’ ’ (390306©9d™ES) oy
F9LogolYdOE, bmmwm  Logowwm B0 dgdsMYMds,  figeomds Fr b 5ABHMNO

JeBgdaby > Beacs3565390930l $0MGHIRITIE
©> bomgolby @sGogdo Bggsbos 499 90 @3 TOEDecoma330 3e0bmgbomo B3bgdo
893mbsgerols 8o@ymdob 300 doafiggeo gbeogewgde, 0db69dMm©s  MBROM oo
2990y969300. GMIobmgzgobsg 99dgsbgdgnds (oD

399moyggbs 5% @sb6 10%-0qy

30OIIHOOIBIVO 533003905

dmmbmgbow gsligdby.
23065b369¢70 bsBsbGe2 - 960936gamzsbo 99535L9do bodsoEosbo
3560898980: 96593306000 5005350 OMYOMEGOS 2950DMHYOIMOo

9mbo3989%0 1353006090 (399306MIOMS) o0y
B9g35L9P0L 3090 bbgomdgdl dofiol  250mEbsYdo  dmmbmgbowo
©55793BBO0s Abgagl 3sbsbosmPdgddo,  OHMYMOOE  Boligdo 0gbgdM®s MBMHM FoLoEo
3@P0WAIBIMGMBBY @ Aozt 560U, Beds,  (dd0)
$0B0396 30mBs()Md5B0 QB0 dgdsMIMBds,  figomds
8ymg0 dlgsgbo JorBgdols Jmb9gdsHg s 35653909001
29003bo©gd M dmmbmgbow oo dogfiggwo gobesgwgds,
#sbgdby. HMIolm3zobsg d90930L909gedo

399moyggbs 10% ©ob 35%-0

30OIIHOOIBIVO 533003905

dmmbmgbo g3sligdby.
9BOIB30Cyngs

2022 ool 31 ©9399d6G0bmgzol s 2021 ol 31 ©3993m0obm3ol, X530l boobgzglBogom Jmbgdol

Bofoo (ssbemgdoo 59% s 80%, glodsdols) IR0Ms390IE0s X3wB0L MBOHNMB3gLYMBOowo
Lodobzm Lgbbgdol gstgemqddo (obowgm 8960d36s 17).
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11.

12.

13.

14.

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

15353MHm s BB3s dmmbmzgbgdo

’000 grsto 31 093998960 2022 31 093998960 2021

L5393MM dMmmbmzbgdo 6,687 5,985

Lbgs dmmbmgbgdo 10,443 9,034

»898bgd0 s dmmMbMzbgdo“-l 3o¢gam®0osdo Ag@sbowo LsgsFHm

@5 bbgs dmombmgbgdo 17,130 15,019

390m3w9d90: b53MIVOGM BsMowols MHYHYGH30 (5,607) (6,053)
11,523 8,966

X39BoL Lo3MgEoEM, BogzowEMm s LadOHMEgbGM 565339000L MOLIBY J399IdIMYdS o
30bBLMEOO 9d3H03g00Ls s IO gdgdOL IROHABMBYEMBIOL b5Er0BO gobbogrmeos 99-19
396008365d0.

29IBEOE0 53561900 s b3S sgE03900

’000 eosto 31 09399%960 2022 31 093990960 2021
23905bowo 5356Lgd0 6,285 5,481
LogoalObsM 59G03900 1,516 1,484
Lbgs 1,261 782
9,062 7,747

BME5EO BIBLMYOO S T30 933035¢0gbBHYdO

’000 grsto 31 093999960 2022 31 g39ddgGo 2021

bgdobsfizmdo oo Lsbldmgdo (bswwo gmwo) 11,951 11,563

L5ds63M Bsdmgdo 41,961 22,850
53,912 34,413

L5d563m 65dgd0 FMmOoEsgl B0dEObsMY 960087 s FMmMbM3653Y s65BGYPIL, M93s30M390

©OBMZ0L 350090000 3 ™39 96 bogumgdo.  xyMBoL LogMgoBM, LsgsewBm s bodOHmEgbE™

29653390006 ®0L3JObY ©OJ399IVIMJdS S BOBBLYMMO  5JBHO39d0Ls O AW YOI GdGIOL
0MIBMBGEMBOL 965¢r0BO obbomEos 99-19-9 d9608365d0.

Lslglbm Immbm3zbgdo

Lglbgdo 35399990s ©35380MdME TboMgadDY. sMEIMMO Lglbo o6 sGOL MBEOHYB3gLyMmaGowo.

X3MB0L Lo3MIOGM, L35 MFHM s LadMMmEgbdm 965339mol Holgby ©sd390IdIMYOds s
5306sbLmO 99BH03900Ls S 39O MEdJOOL FRMABMBYMBOL SBoswoBo dsbbogrmos 09-19
39600d365d0.

31 093990960 2022 31 093990960 2021

30393500560 5J3H0ggd0
05353800900 dbstmob Lgbbgdo 224,563 239,893
3m3gz90560 5dBoggdo
0535330609090 b0l bgbbgdo 1,949 40,799
Lyan 226,512 280,692
2390030 909900: 399535LwIMJOOL DGOl MgbgMzo (2,503) (2,707)

224,009 277,985
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35005 Q05 OBSMZOL FMOROI0:

’000 qwsto

0535380070 o Fbsmob Lgbbo

©5353800gdmo Fbsmob Lgbbo

©05353800gdmo Fbsmob Lgbbo

0535330609090 b0l bgbbo

0535330609090 b0l bglbo

5353306090900 b0l bgbbo

0535330609090 b0l bglbo

©5353800gdmo dbsmob Lgbbo

©05353800gdmo dbsmob Lgbbo

©05353800gdmo Fbsmob Lgbbo

0535330609090 b0l bgbbo

0539380609090 IbsGOL bglbo*
5353306090900 b0l bgbbo

0539380609090 dbsGOL bglbo*
Lrgem 360m3gbG0sbo sgEoggdo

3L ,, gbstopco Gosen obogoo”

2022 pemob 3026b02¢r00069829¢70 30656bw960 6350003980 3560569980000 J960826980

31 093990960 2022

31 09399d960 2021

6m3obsgrmto
bs303gbBm  ©sxgs®3zol  bmdobseey®o L55d5esblie bmdobsgrryto 155d5esblie
3B 3965339070 fgo QOGP oOIRNWIRS  ©0Mgdrwgds  0oOIdds

588 MG 11% 2025 104,672 103,860 112,906 112,093
588 MG 12% 2024 60,029 59,628 64,504 63,951
588 MG 10% 2025 19,836 18,646 20,826 19,576
588 MEOGO 10% 2025 18,711 18,711 20,134 20,134
OM0 10% 2024/2022 9,722 9,687 5,551 5,516
588 MELGO 7% 2025 5,778 5,778 6,200 6,200
@OM0 13% 2025/2023 4,723 4,723 3,483 3,483
588 @MEsHo 9% 2025 1,188 1,188 1,230 1,230
588 MG 14% 2022 1,053 990 1,094 1,040
WOMO 14% 2025 522 522 - -
588 mEo®o 14% 2025 278 276 295 293
598 M@0 11% 2022 - - 33,191 33,191
538 @MEsMo 4% 2025 - - 10,315 10,315
@60 14% 2022 - - 963 963
226,512 224,009 280,692 277,985

2022 ool 31 09398096, X3MBLs s 393006070 dBsML FMMOL goxrmMm®mBS bgewrdg3megds 11,632 smolo 598 MmOl s 1,003 smslio wsGol
0960300 0560 IBIMZ0 LYlibgdol 35¢0gdol Fgbobgd. 4oMm0dgds FobboEre 0dbs, MMM FoM0YIdS 5d30MbBIMYBMSB, HMIwgdoi od30mbymgdols

"B gds3MLoEgdoL BoMaergddo dmddggdgb s dgbodsdolo, 32,435 smolo WO 30MHEI306M 35300 0gbs 500sMYONEO.

15. 3330@so s MyHghzgdo

(a)

Lsfgligdm 3530¢seo
LofgbgdM 3530350 oMo gbl 3030F9eol Bradobsr® oMgdMEgdsl 3md35600L Losdxmdbydwrm m3IMdgb@Egddo.

’000 grsto 2022 2021

65800 3960mEol EsLsfyolido 671,140 671,140

LoHgLEGdM 3930E o0l DM - -
671,140 671,140
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(b)

(c)

(d)

16.

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

©030@)bEJdo

Lodo039emb 356MmbIgdemdol 0sbsbds, d9bmmmwo 3sbwbolidygdamdol 3md3dsbogdo Mbws
ReomdEbab  AsLobofforgdge MHgHgM39dL 00 mEYbmdom, GMI 50bodbmds IGFIHML Tsmo
doosbo  sdBHoggdo s  298mI390Mo  3930GOWOo, MHMAMOE Ju  SOOmoEbywos  Bobl-gdol
39L5dsd0Lo© FMIBEIOE BobsbLLYM b SM0TYYd5T0.

2022 Gl (2021: 699e00), xyMmBob Lofo®dmgdds godmoabogl 3,705 smslo WMol mEgbmdom
030096900 MI30MHgLMdOL 9J30MmbaMDBY; 2,640 soLO MO 0465 YYMHMOYNMNYSJZ0MEO 03039
3Mb6E®5396E0L F0dsMm sMLYdINYE Laliglbm ImmbM3zbgdmb.

35303500l Js®mZs

X3IBL 56 593V 3930 WOl FoOHMZ0L BMOTMEOHO 3MWOE 035, o650 bguddm3sb9wmds 300™dL
390650mBmbml 393000l Logdomolo 35BS XawRoL Lom3gMogom s LEHMIGIR0wo JoBbydol
296LSbMOE0gEgdEIE O BsBMOL dmbsffoengms bmdol dgbsbo®bmbadws. s0bodbrmeo doowfigzs
GO0 LoblMgdol 9x39dGMO0 FoMM30m, XAMBOL Fgdmbogergdols s dmyqdol dwdogo
dmbo@m®mobaol aBom, s 3MIGE3500s60 LsobzglBosom 293dgd0m, MMIEgdoE F0MHOMIWIE
X3MBoL  Lom3gMo300m BMEs©o b5350gd0m BobBLEYds. 58 BmIdoL odmygbgdom, XaMR0
9,900 LESdOEME BOHIL 39adsgUL.

0oOb3gwymgs
2022 foob 31 ©9399dGmobmgol s 2021 Ferob 31 ©H3930Molmgzol, 33l "fobsbowol bogsbgl*

393030 (0b. 89600365 22) ©s3065390w)a0s "3sMEbomMms bgandn3hmergdsbmsb” dodsmomgdsdo
(ob. 89609365 16).

2022 farob 31 ©9399060bmzgol s 2021 ool 31 ©9393dG0bmzgol, 3L "xmOx0s6 3m@Gge
9969%89b@0L", 3L "990g5 MmBgMgomoby 3mB3sbol", 3L "wodmbo 2009"-0L, 3L "wodmbo Moo
oLmgomMol" s LL "sbaewo LobiEMIMMU" 353035900 IR0MIZ390E0s BOWY639WYMaoE Lodsb3m
Lgbbgdmseb d0dotrmgdsdo (ob. 9600365 17).

2022 fHerol 31 ©93993Golmzol s 2021 fawob 31 ©9399d3Gmolmzol, 3L "ds0mdo M03096M5L"
3930BHOW0 Q0053900 MBMMbzgmympow  Iglsdy TGOl Lglbgdmsb  dodsMmgdsdo
(ob. 896008365 17).

2022 fierol 31 ©93993Gm0obmzol, 3L "fobsbowol 3mGmem@ol” (ob. 99608365 22) 3s30¢swo
Q3005390105 BOHWB390YMeB0E LHdSEIM LALLM FodsMmgdsdo (ob. 9960dgbs 17).

56585306 M 9390 Forgdo s BMm-my3Eombols 35¢gdegds
B090-0830mbob oeEdTrgds

2016 ool 2 bgd@gddgol, 3L "ffobsbols Logsbgls" (ob. 8960365 22) s L "bads@@Gbom®m 3mbol"
(3L "(obsberol 859vegdolL" 9658s3MmbEHMMEGdIwo ool Igwmdgmo) Jmol ©IYdIMEOo
Ls3sMBboMOH™  Fgmobbdgool  BoMawgddo, xyMBL o3l a3l "Hobsbowol  Bsdwangddo”
565053mbBHMMmgdgwo ool Fgdgbol Jmnw mxEombo bsdsO®EHBomGmM 9gmsbbdgdol Mmoo
30639¢0 6 ol s 9 130L 4963sgwmdsdo s Igmerg IbMog, LL "Lads@Gbommm Bmbol" sdal dolo
"P0obsbol  3s8egdol”  3930@9wdo  sMLYdIMYWO ool 4994030L  BMO-MmBEOMbo,  Jemew-
™mx30mbol 3gHomEol MY Gd0ED 5 Hrol gobdogarmdsdo.  OMyMOE Jm, sLg3y FM»
™mgB3E0MboLmZoL SOLMYEGOOL Bolio obobsBOZMIDS, HMYMEF LadsOEboMmM® gmbool 0bgql@osos
a3 "obsberols 353megdol” 393039 do, s3sEJOMEO IYGMZowo 3MMmE96G0, MMIguros
39056bdgdos dbstgqdl dmeob 5 O Lodom@bomMm 39056b3gds00.
2021 ol 5 mgdGmaddgml, LadsmGbom&mm Ggmebbdgdsdo 99305 33w owgds, Mmdwol Jobgz0mss
L "LadodGHbomeMm  gmbool’  gmo-mgEombo  go©sgs©s  mMo  fwoo s ofjygds
2025 ool 31 03wolosb.
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3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

X3153L 3058605, ™I §306MmF03MM0 MNZoeLIBOOLOm, MmG30Mbo 046gds SOLOEGOdEXO oMol
9439es 49000bg93590, bmem slMMEadol goliol IaMabmdgemds b539MGIOL Howrol LsTsMmME b
00030 (33090900l 3035600 115335MOLOE OB, BMT MOMJIoL Y39ws s©0bodbrmo
(33X0gds ddmdgen 3m335605%g 0dbgl sMogbaro.  Tglodsdols, bguwddmgsbgumdsl doshbos,
O3 5M5353MmbBOM®WgdYE 5J30MmbgML 53595050 96 5J3l  Hzmds d3L "Fobsbowols 3sdvangddo”
d9Lodsdol  Logzm®MmadOL Fomsb @©o39300MHJdME  s0Mboggdby o MMAMGE sLgmo, 09gbgdl
ImboermEbge-9gbyozol dgommElb  0b39LE0E0sBY. 005bmobogy, XAWMBTs  SQOMY
42,138 5050 oML 5 42,436 5005LO MmOl  MPIbMOOM FMM-MG30Mmbol oGO GdS
2022 Garob 31 ©93990Mobmgol s 2021 fierol 31 ©93000HoLbm30L, Fglsdsdols®, mgEombols
s0LEMEgdol 3sLob 000¢0bstg ©O0MYOMEdOL 29035¢obfobgdom, MHmIgeogs
©oL3MbBHOMGDMos  ssbwmgdom  12-13%-0s60  ©OLIMBEHOMYdOL  gobs3zgmom,  ymgzgwro
ferobogol.

2022 fob, xawxds 30000 3505HY39G0wgds bodsMmm39wml Logmbom doM75Bg MBEORS30gd0L
2580339000l dglobgd (ob. d9b0odgzbs 1), olo sMLYdEO 5¢0EIOEGdJdOL MH30bs6LoMAdOL JoBbom

Q5 5M5853mbGHMmMgdgw0  9g30mbyMolysd 83l "Hobsberol 3sdmrgdol" smbgbowo fowol
d9Lodgbo.  990pmd, 2022 Horob 31 ©399d0MOLMZ0L, BYM-MEE0Mmbol 3owgdmwgds 0dbs
ob3MBEH0MGOMWOo  bgsMOTLHMOGOOL  moopobmgol - 2023 Herol 30 dsobo (2021  Ferols
31 ©9399d960: 9649Mm0aLFMMIOOL  mo@owo - 2025 figwob 31 ogerolo). 2022 Geool 31

00939909M0Lm30L, RMo-x330boL 39WEOYPMYwgds  [omdmoygbowos 3393500056
35090 gdgddo, Lobgerdg3Mgdm 306HMBYIOL borwdzgw Y.

2022 5 2021 §ieogdob 9068530mds80, xaM53ds 30605306 3530@9W 30 500505 298 505L0 WOl -
1,632 550 oMol Mm©gbmdom (330 3900 FMo-FB30Mmbol 35O gddOL  LodsEIbLm
0090w gdgddo  (Fgbododolo). (33W0wgd9d0 doM0mOEIE EOLIMBEHOL 3MmBoEool Esb¥WMZLL,
9mbsErm©bgero 53s0o 65350930l (33¢P0gdsL s YYbMMMO FoeBOol MHYqzqdL 393800 EGDS,
650356 mxzE0Mmbol sOLMMEgdOL Gslio 588 EMEsMTns IbmToboMgdmwro.

565953MmbGHBMEgdgwo fogro

9990099 300 gxs990vI0s XHIBOL HOMMYNE? F30¢MI0E 33960580056 s 393d0MYGdO
0bgm®mds300, HMIGELsE g3l SOLYdOMO SM9T53bEHMMEgdgEo fowo, BxdoldogH Joox B3O

259md30m3599.

XOOR 05D
3o 039605 Hobsbogrols

’000 eosto d9b9xd96¢30 39630  @odmbo 2009 3G GH*
36505306 EHMMmIdgmo Foerols 36hm3gbd e mds 4% 50% 12% 49%
b 5gd&0g9do 59,092 21,733 118,938 9,367
L0 35¢0YdEgd9d0 (25,454) (21,496) (46,252) (7,789)
§d0bws sgBoggdo 33,638 237 72,686 1,578
3653530bEHMMmYdgmo Fogols odogrsblsm
0Q0MYPOME9DS 1,366 119 8,722 774
0m905/(B65¢0) s Jnosbo LMo
BgBmbgo0/(Bo65¢0) 1,394 1,320 52,668 (301)
3650530bBHMMmYdge foembg dogmmgzbgdswo
8905/ (BsBroo) s Bomngrosbo bemmo
999mbs35e00/(bs®seo) 56 661 6,320 (147)
365853mbGHMHMgdge owgdby do3mmgbgdso
3°0m3bsgdo ogzogbwgdo (43) - (2,640) -
3650530mbEHMMmYdge foegdby dozmmgbgdso
353050l bbgs dmdMocds 355 - - -
006> 35¢8gds/(3amgds) o LsbliGgdls s
350 93303°09639d80 4,407 (248) 1,463 169
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17.

31 ¢g398d960 2021

’000 eosto

36505306 EHMMmIdgmo Foerols 36hm3gbd e mds
b 9ddHoggdo

L@ 3@ @YD IOYO0

§dobs sj@oggdo

3653530bEHMMmYdgmo Fogrols bodogrsblsm
QOoGIOYLIDs

0m905/(Ho65¢0) s Jmnosbo LMo
99905350/ (Borow0)

3650530mbBHMMmYdge foembg dogmmgzbgdswo
8mp9d5/(BsBroeo) s Bongrosbo bemmo
89005350/ (BsMo0)

3650530bEHMMmYdgmo foeols dgdgbs*
365853mbGHMHMgdge owgdby do3mmgbgdso
3930350l bgds 3cdMocds

§00bs 35B)gds/(3an9ds) B LsbliMgdls s
3o 933035¢gbBYd80

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

ROOR0D
3o 039605 Hobsbogrols
9969%996¢0 39630  @odmbo 2009 3G GH*
4% 50% 12% 49%
56,184 24,513 83,831 9,376
(31,743) (25,596) (41,837) (7,496)
24,441 (1,083) 41,994 1,880
998 (542) 5,042 921
(1,995) (1,490) 24,066 (134)
(80) (745) 2,888 (66)
- - - 987
- 84 - -
(1,502) 253 10,613 97

2021 §gaob, xa930s 33 ,,{obsbol 3mm®mEob“ 51% dgodobs. yombmgo obowgm d9b0dgbs 22.

Uglbgdo s 3MgEoEJoo

§0b590gdstg 960336530 99bLsbOIMME0s 0bBMEMTo30s KMBOL 3OMEI6EGH0sB0 Lglbbgdols s
369003 700L  Lobgwdg3Ommgdm  30MHMdgdol  Tglsbgd, GMIWIdoE RBLEYds  FMEEGOBYdWO
©OMJOMWIO0m.  ©335BHIPOMO  06BMET5305  XFMIBOL  LadOM3gbGH™  296533gm0L,  MEbMmMGO

35EHOLS S 0330YOMdOL  MHoL3IdYBY od399IdMJOOL Tglabgd Asbbowmmos 19 (b)

39608365d0.

’000 eosto

86d9a735@0360 352 @IO 92980
Lodsb3m Lbglbgdo

Lgbbgdo s393d0MGOE0 TBIMYIOOLYD
Lglibgdo Igliody Tbo19gdOLYD

Ger3€203500560 35C@9Ber9%980
L5d563m Lglibgdol dodobatyg oo

09Lsdg AbsMIYgdOL Lglbgdol dodobsdyg Howo

05353800900 Fbsmxgdol bglbgdol dodwobstmg fowo

31 09399%960 2022 31 093993960 2021

170,977 216,544
51,253 27,435
8,144 19,518
230,374 263,497
20,358 4,702
12,929 1,507

- 43,087

33,287 49,296
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(a)

Lglibol 35005 s IBIMZOL 3M583030

©BM530 LYlbgOOL IBIMZOL 35S S 30MMBIBO 0ym FgdEIYO:

’000 gs®o

MBOHMb3gwymz0wo Lsdsbzm Lgbo
MBOHMb3gwymz0wo Lsdsbzm Ligbo
99mdgo 30335600L Lgbbo*

BOHMB39ymBowo bsdsb3m Lgbbo

MBOHMB3gwymz0o Lsdsbzm Ligbo
BOHMB39YmBowo Lsdsb3m Lgbbo
BOHMB39ymBowo dglisdy IbsGol bglbo
MBOHMb3gwymz0o Lsdsbzm Lgbo

MBOHMb3gwymz0o Lsdsbzm Ligbo
BOHMB39ymBowo Lsdsb3m Lgbbo

1BOHMB39mymBowo Lsdsb3M Lgbbo

505 BOHMB39YmBowo 3glsdy Fbsmol bgbo
36599DOHMD39YMBOWO ©9353d0MgdMo dbsMol bgbo
BOHMB39ymBowo bsdsb3m Lgbbo
BOHMB39ymBowo Lsdsb3M Lgbbo

d9mdgo 3335600l Lglbo

BOHMB39ymBowo Lsdsb3M Lgbbo

MBOHMb3gwymz0o Lsdsbzm Ligbo
1BOHMB39mymBowo Lsdsb3M Lgbbo
MBOHMb39wymz0o Lsdsbzm Ligbo
36599DOHMD39YMBOWO ©s353d0MgdMo dbsMol bgbo
505 BOHMB39YMBOEO ©35380MHGOo TbsMol igbbo

BOHMB39ymBowo Lsdsb3m Lgbbo
BOHMB39ymBowo Lsdsb3m Lgbbo
MBOHMb3gwYmz0o Lsdsbzm Ligbo
BOHMB39YMBOEO ©35380MdYwo Fbsmol Lgbo
505 BOHMB39YMBOEO ©35380Mgdo TbsMol igbbo
56599DOHMB39YMBOWO ©9353d0MgdMo FbsMol bgbo
BOHMB39ymBowo Lsdsb3m Lgbbo

3l ,, gbsyeo Gosgr olborgoo”
2022 femob 3006b0a¢r00098290m0 530656b2ykb0 563560839600 3560569980000 F9bodz6980

31 93990960 2022 31 093993960 2021
6m30bognry®o LadOmEgbdm  ©IBIMZ0L  BmdobogryBo  Lodogwsbbm  Bmdobogryy@o  Ladagrblim
3o@yhd 3965339000 oo QOOIPONEIS OGP MEYPDS  ROOIONEIDS  ROOIOEGDS
93600 7,5% + Euribor 6 ;30560 2033 32,756 32,756 42,762 42,762
283 MO 9% + Libor 6-:30560 2033 25,856 25,856 30,158 30,158
588 MO 4% 2022/2030 34,934 25,073 43,133 43,133
5.25% + bgd MHgx0656L0GMIdOL
WMo 396533900 2033 21,553 21,553 21,553 21,553
5.25% + bgd Mgx30656LoMYdOL
WMo 3965339000 2027 18,278 18,278 18,386 18,386
288 MEHO 7.85% + Libor 6-:30560 2033 12,696 12,696 16,059 16,059
588 MO 9% 2023 11,946 11,946 12,521 12,521
283 MO 7.85% + Libor 6-:30560 2033 11,284 11,284 20,178 20,178
5.25% + bgd Mgx30656LoMYdOL
WMo 3965339000 2023 10,393 10,393 10,579 10,579
6% + 190 MHgxz0bIBbLOMYdOL
WMo 3965339000 2027 10,215 10,215 10,215 10,215
3% + M980656LoMYdOL
W60 39653390 2027 8,048 8,048 - -
WMo 14% 2025 7,530 7,530 6,856 6,856
283 MO 0.75% + 12-»30s60 Libor 2030 7,433 7,433 8,134 8,134
936 7.5% + 6-»30560 Euribor 2022/2023 6,018 6,018 2,193 2,193
289 MESGO 6.5% + 6-»30560 Libor 2028 5,884 5,884 7,135 7,135
936 0.75% + 12-»30s60 Libor 2025 5,251 5,251 6,332 6,332
936™ 7.5% + Libor 6-0030560 2033 5,148 5,148 - -
5.75% + bgd MHgx0656L0GMgdOL
M0 3965339m0 2033 4,640 4,640 - -
WMo 16% 2027 4,557 4,557 - -
5089 MWOHO 7.85% + 6-n30560 Libor 2033 3,801 3,801 - -
283 MO 0% 2025 3,308 3,308 3,792 3,792
288 MmO 4% 2025 3,089 3,089 3,476 3,476
6% + 190 Hgxz0bIBLOMYdOL
W60 39653390 2027 2,820 2,820 2,820 2,820
936™ 7.25% + 6-»30s60o Euribor 2033 2,612 2,612 3,134 3,134
283 MO 9.45% + Libor 6-:30560 2033 2,582 2,582 2,960 2,960
WMo 12% 2035 1,935 1,935 1,994 1,994
589 EME6HO 9% 2035 1,852 1,852 2,214 2,214
283 MO 4% 2030 1,708 1,708 - -
288 Mo 12% 2027 1,200 1,200 - -
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3l ,, gbsyeo Gosgr olborgoo”
2022 femob 3006b0a¢r00098290m0 530656b2ykb0 563560839600 3560569980000 F9bodz6980

31 ©93938960 2022 31 93938960 2021
6m30bogry®o LadOmEgbdm  ©EIBIGZ0L  BmdobogwryBo  Lodogwsbbm  Bmdobogryy@o  Ladagrblim
’000 gro®o 390HO 39653390 oo 00MJPMMIPd  0MIIMMIs oMM 0OMIIIEdS
BOHMB39ymBowo Lsdsb3m Lgbbo 589 MEGO 7.7% + Libor 6-030560 2033 994 994 2,748 2,748
36579DOWB3gymBoo dglsdy dbscol Lgbbo M0 14% 9cmmbmgzbsdg 920 920 853 853
BOHMB39YMBOEO ©35380MdYo Fbsmol Lgbo 289 MESGO 12% 2035 881 881 1,040 1,040
505 BOHMB3gYmBowo 3glsdy Fbsmob bgbo 289 MESGO 15% 2022/2030 474 347 511 511
36599DOHMB39XYMBOO 9353800900 FbaMol bglbo 538 MW GO 0.75% + 12-ogosbo Libor 2030 359 359 407 407
505 BOHMB3gYmBowo 3glsdy Fbstol bgbo WSO 16% 2025 175 175 143 143
505 BOHMB3gYmBowo 3glsdy Ibstmol bgbo 936™ 11% 2023 63 63 141 141
56579DOWB3gymBoo dglsdg dbsGol Lgbbo M0 14% 2025 92 92 - -
505 BOHMB3IYMBOWO 5353800900 TBsMol bglbo 588 MO 10% 2025 41 41 - -
MBOHMB39w YR30 ©s353806MgdMo dbstob Lgbbo 93600 9% 2029 323 323 - -
5.75% + bgd MHgx0656L0GMIdOL
BOHMB39ymBowo LsdsB3M Lgbbo W60 3965339m0 2033 - - 3,773 3,773
MBOHMb3gwymz0o Lsdsbzm Lgbo 5089 MWOHO 8.5% + 6-mngosbo Libor 2027 - - 5,154 5,154
5.75% + 69530656Lb0MJdOL
BOHMB39ymBowo bsdsb3m Lgbbo W60 3965339m0 2027 - - 4,449 4,449
5.25% + bgd MHgx0656L0GMIdOL
BOHMB39ymBowo Lsdsb3m Lgbbo WSO 3965339m0 2033 - - 716 716
BOHMB39ymBowo Lsdsb3m Lgbbo 589 MEGO 8.5% + 6-»30sb0 Libor 2027 - - 929 929
MBOHMB39wYmz0wo Lsdsbzm Lgbo 503 MWGHO 8.2% + Libor 6-030560 2033 - - 1,340 1,340
8.83% + 6-»30s60, 533
MBOHMb3gwymz0o Lsdsbzm Lgbo 5089 MWOHO Mmoo Libor 2027 - - 1,045 1,045
MBOHMb3gwymz0o Lsdsbzm Lgbo 5089 MWOHO 7.85% + Libor 6-030560 2033 - - 2,013 2,013
BOHMB39ymBowo bsdsb3m Lgbbo 936™ 7.5% + Euribor 6 ;30560 2033 - - 3,438 3,438
MBOHMb39wymz0o Lsdsbzm Lgbo 509 MWGHO 8.2% + Libor 6-030560 2033 - - 3,399 3,399
MBOHMb3gwymz0o Lsdsbzm Ligbo 503 MWOHO 8.5% + 6-mgosbo Libor 2027 - - 4,110 4,110
Uryem 3639630560 gsem@gdmengdgdo 273,649 263,661 312,793 312,793

2022 ool 7 5330LG®L, X3RS s Job 3995w e d8mdgen 30835605L m®moL 4o8m®MTEs Balbol 3mEM9dE0Mgds LYlboL 35OL FobsbaMmadwroggdol MomMdsbY,
2022 ool 31 ©939936G0@s6 2030 ferol 31 ©93990659g, 5M0LdsBOM 30MHMdGODY (4%-0560 Bmdobsrm®mo LadOHmEgbdMm 2965339m0m).  Fg9yo;
53009300390 5005MHJOOLSL, Lgbbo 0dbs OLIMBE MM 7.6%-0560 LsdsDBOHM LadMM3gbEH™ 9653390 s 9,900 sMLO WHMHOL MEIbMOOM Lbgomds
LgLlbOUL LHOSEPBLM VOMGOMEGDLS S LHTIOMNWOD POMGIYGdL FMOHOL 500MJd 0gbs 30MEI306M 3530Fs¢ndo.

X3MB0L JOMOMIO LT gdgd0, 0639L3H0E0gd0 F30wMmdo 3md35609080, 5M9TsBHIM0IWMMO 59BH03900 @S LsobzgbBoEom Jmbgds WRMIZ390ME0s
MBOHYDb39YMmeR0e bHdBIM LglbgdMB s MBMMB3gEYmgBoE LYbgdMsb dodsmmgdsdo (ob. d9bodzbgdo 8, 9, 10 s 15).
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(b)

18.

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

35¢0gdMgdgd0L  dmdMmsmdOL  IgxgMgds Lsgobsbl,m Lsg0sbmdOEE FsMdmdmdow Bwyms©
6535009056

’000 gm0 Lglibgdo s 3MgEoGYd0
65800 2022 ool 1 006350 312,793
Lgbbgd0sb Jowqdmero Gdmbvyermdgdo 33,968
LglibgdoL IBIMIs (44,057)
Lrgen (3300908900 bsggobsblsm gryemsgo bsgzogdowsb (10,089)
MEOMIOO 353300 FMOLOL (33E0gdPOL gogegbs (32,368)
bbgs g3eroergbgdo
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Isbgs dg0mlssgsemo:*

Log@omem 306@OMeol §398 dymao Lsfamdmgdo 4,646 5,619 2,111 2,943
Lsm39Gs30m bstxrgdo: -

L59OOM 3MBEOMEOL §398 Iymgzo Lafomdmgdo (698) (2,965) (1,418) (1,410)
3939990 Lglbgdo:

LogH MM 3mbGHM™EOl 398 Igmao Lofo®mdmgdo (7,141) (9,292) 224,009 267,670

09090 3md3sboo - (894) - 10,315
domgdeo Liglbgdo:

LogH M 3mbGHM™EOol 398 Igmao Lofo®mdmgdo - - (19,180) (21,057)

30mdo 3md3sb0s (1,846) (6,758) (32,073) (49,465)
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24.

3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

239003900l oMM GdGO0  Lglbgdolmgol s 29903900l M3gMHS30gdOLMZOL  SLsbogl
0530530039 BMo© J908mbvmdgdl s 9O 0mz5eolffobgdl 45Mm09989d0L ©s30594MBOEGOSL.
4390 RMO30 Bodmo ©535380M9dEo FbsMggdol B0dsMmm, oMEs Labigbm dmmbmgbgdols s
Lglbgdo s 3MgOEHIOOLS, Mbos 0dbgl s3ToYMBOGOMEO BEIsO LEBLMGOOM LosbysM0dygdm
05000006 1 feol  as63s3emdsdo. sMEgMmo  ©s39380M9do  dboMol bsdmo  sG  smob
0dOYb3gymgowo.

2022 Ggob  xax8ds 3060306 393049 do 50056y 32,435 50000 oGOL  mEgbmdom
0535300690990 dbsGol bglbgdol 35¢0gds, obowgo 9960836s 14.

2022 Hoaob, 18,639 smsbo a0l m©gbmdoom (2021: 19,443 5005b0 wsM0) LadMM396G™ Tgdmbogseo
©59M0@bs 935300090 THBsMYgobY 39390 Lglbbgdl.  LodMmagbdm gobs3zgmgdo o
05353006090 FboMggdbg  2o3gdvero  Lglbgdol  oxks®m3zol  3sgdo  Homdmygbowos
09-14 9960036580. 2022 {gl, 3,561 smolo ool mEgbmdoo (2021: 3,250  smobo sMo)
LO3OMEIBEHM bsOIX 0 IGMOELS 39300MGOMEP0 TBoMGIdOLYD s©gde Lglbgdls s 3MJOEGHIOL.
LO3OMEIBEHM 256533900900 S H39380Md Mo TbaMggdolysd Fowgdwmwo bgbbgdol IRsMZOL
3500900 Homdmoagboos d9- 17 9600365d0.

* 2022 Hgel, bbgs 890mbogowo LogMomm 3mb@EMmemol §398 99may Lofo®mBmgdmsb doMomowaw
dmo353L: 3,136 smobo oMol oMmgdgdol L "boerdbg@Golmgol" 4ofgmer Logzmblvyen@sgom
9dbobmEgdsol (2021: 3,136 5050 Ws0) LEHMOGHIR00L 29630050 BLMB, ©s530656LgdBMSE,
Lo0b39bBHO0GOM  F9OFY39GHOWYPIPPD s 3MB3IMYGHME  ToMgaMomgdgrr  Lo3ombgdmsb
©5353006)9000.

B99mo0bodbme 4500909006 gMmo, 2021 Fawb, xamnds Lsghom 3mbEGMmMEOL J3gd dyma
Lofo@dmbg 29940os Jmbgds 2,987 505b0 60l m©bmdom Bmeso 56sBLsm@gdol bsbszwrme.

2021 ool 31 ©93993mOLbm30L, XFMBO ©939380MJ¥M0 FHIMOL 53506730l Qo06G0 0ym
(ob. 99603d3bs 21).

Lsc3gGmogo sgadgbdgdo

X39BL 350Bb0s bmmo 969900835000 BgadgbE0, HMymM5 s©0fgMHow0s J398Mmm, HMIWYdO3
§960m5039696 % 350L LEHOSE IR0 dB0BOIL gOHPIMEGdL. LEMIBHIHMEo dB0BbIL gHMgmEgdo
330535DM096 b3oolbZs 3MMEJGHJOLS s FMALEBYMYOL s FoMHMMWBO 506 (3oe-(30e39,

5096 dmombmggh Lbgsabbgs 3gddbmermyogdls s 350393 0bgmw LEHMIGHIRA0JOL.  MOoMMIMEo

LEHOBIPOMO BODBOEIL  GOMNGMEOLbmMZoL, KAMNBOL OMIEHMOMS LsdFM s  sdzombymgdo
23909b905396 Gos 35MMZ39Md0m 56856MH0TgdL Lvyer 3069 335080 ghmbgwn.

XdMB0 ol ¥MBoL LoFo@dmgdl bmo Lom3gMsiom 1gadgbde® o3wslogzogoMgdl isbl 8-ol
B gd30; O 933EJO00 5b65H0gdL yz9mws XAMBoL LafoMImMl MHmymea "d)3969 Jsawsmolb" s
4300090 35¢5mol" Mm39Mo3090L. Y39 Lom3gMoiom bYadgb@o Hommqbowns 3639w 393900m
5 dgBoboos "df3969 3o smol" 353 9am®mosdo.

"903969 Joomol" 353 9amM0sdo bzgds Yyzgws Lom3ghogom bgadabdo ©s xamzol Lofo®dm,
M™IgEo 9) FoMImogbl doM0mo® 3o LsblMmgdol Fo@dmdddbgwr ghmgmwl xamx3do, 56 d)

3M0L X 395300 J0M0MSPO BIE5O LablMIOOL Fo®dmdJdbguo gH Mol sd@omMmo 3o63005M9d0L
9G53%g; 96 ) sbmME0gwgdl JoMomso dgdmbogergdol gqbamoMmgdsl doM0mowo boddosbmdowsb,
350 0L J5MHMNZ390MB0MO S bH3MBLYYIEEsE0M FMALILHYMHYOOL 5935 dgliadg IbsggdoLbmzoL 56
X31530L LofoMmIMgdolmzgol.  xamxzol Lsfo®mBmgdo, GMIGEms doMHOoMso boddosbmds "d(3s69
Jowsmob"  LofoMdmgddo  0b3zglBHoEogdol  garmdss, gz 8093Mm3bgds  "df396g  Joawsmol”
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3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

39003MM0L.  gg9es Losbyo®odygdm Lgadgbdo "9(3569 Jowsmol" 35@gam®ost d093wm3bgds.
LoPo®mBmgdo 56 Lom3ghsgom  ULgadgbdgdo, ®MIddoi  50M58s3mbEHMmMEdgo  fowo  sMol
3MLYBOMO, 56 5M0OL FgEobogro "9F3569 Josmol” 35@gamMmosdo.

"430m9@0  39¢00moL"  3539aMM0580 dmbgs ol XAMRoL Lofo®mdmgdo, MHMIWIdoE ) BEMdIE
3930390L dmTo35w0 45630050 JBOLIMZ0L; s B) 56 458003 T539096 TgaMbogsEls Jsmo FoHOMSO
15J3056MBdOPIL (MBEs TgodErgds 498MmTMTomb 20633990 F90mbggz0m0 F9amMliagseo sMs-
doM0050 Bodd0sbMmd0s6); s @) BxdoldogMo bbgs Lofo®dm 56 Lom3gMogom Lgadgb@Eo MmIgwos
o6 HoMm0mqbl "d)H3969 o smol" LafoMmU.

d390mm 9m3gdmee  B0dmboergsdo  s©fgMow0s L,XAMNBOLE MOMMYMEOo  SBRM0FZ5¢YIMO
1930963 0L Foge ASBBMMEFO0YEGOWMWO MIJHS309d0:

- »dowoLO, MHIEOLMD dervy 039605 LobiEIGM™

- 350080, H7oLMb dgrvy LolvdMHm

= 06560l 350900, Hgobmb Jmnargddgh Lol@wdchm
- 35%0obm ;mdogrolo

- 35%obm dsmydo.

193963 9gd0L LogdosbmdOL globgd ods@gdomo 0bxMmMTs300lm3oL obowgm dgbodgbs 1 (d).

0bg3m®8s305  MoMMgMwo  sbM0T35wEgdYo  bgadab@ol dgaagdol Fglobgd dmEgderos
d390mm.  L5gd0sbMmdol 9900 Bolgds 1Ydgb@Eol {dobws Lom3ghsgom dmagdol dobgwgzom
(G@dgog  3odmomgmgds Geymmz bgadgb@ol bsm3ghsgom dmygds, MmIgwos bgwbswgdo
bstxgools s (33900Ld @ SFMMEHO0DOE00L  25mM35¢oLF0bgd0m J3MMgIBHOM©IDds), MMmameE gb
sbobmos B0 J35M0390Md00) b2 5000900, HMIGOLSE COMIJEHMM™MS LodFM s 5J30mbgMgdo
d0dmobowosgab. LgadgbGol {dobws Lom3gMsgom dmygds 2o0moygqbgds Loddosbmdol dgwgagdol
39Lo83oLgdMsE, MoY0  bygwdd3sbgmds  M3wol, ®mI  dbgogbo  0bxMOIsg0s  Yzgwsby
d9box39MOLos  A9M339Mwo  bYdgbBgdol  Tggagdol  bbgs, 90539 0bEMLEM0sd0  Im®3sfg
LoGoMBMmgdmsb 3005M00gdsd0 Tglogzsligders. bgarddmzsbgarmds sliggg 09gbgdl 3mGgd@Eotgdryen
EBITDA-L, ®mambs 0omMmgMeo  gadgbGHol  Loddosbmodol  8gwgagdol  se@gdbs@owmem

0563969090, X350l 439es Boddosbmds Asbwoggdrmos LadoGmgzguwmdo. sGiEgMHm bYadab@do o6
6ol dmdbdsmgdgo, HMIgerog FoMdmaygbl 89dmbogeols 10%-bg dg@.
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2022 §emols 3mbbeoomgdweo

3029000 56 Vool s bbgo

Lo 3g0mlisgwrol
360609390

399cbsgsero

bbgs Lsm3gHsgom 3gdmbisgswo
(339975 5 S3MOEGH0D(305
306053060 batrxgd0

3oLz gdo
b9bsgdo bstxgdo*

193963 0L Lom3gsgom dmygds
Lo3MmEgbGm d9dmbagswo
Lo3MmEgb@m batxo

(dobs FOREX

10656LvM0 5JBH039d0L
397IBLMOdS

19339630 dmpgdY/BGEO
05093365309

90900 3oslivbool botxo
19339630 dmpgdY/BGEO
05893360l 393099

$306005 Lsm3gMo3gom 8mygds
b9389500b 3ntgddotgdnwe
EBITDA

3930350 bsMxgd0 s Lbgs
505390900

a3l ,, gbstrpeo Goser obomgoor”

2021 ferob 306bagrooomgdeacmo 30bs6boymo 56356088980 3560509980000 89b0d36960

fobsbogols
doEolo, 959megdo,
6golmb deryy  Bdsomvydo, 6Hgolmb UsbB0GHMYdO 35%0obmgdo
039605 690bmb deryy Jomgddgb 9w0doboMgdols  35%obe 39Pobm 9eodobomgdols
UslsBeg0cem LslsBemanher UsbBydtm  babBmdnhemgdo  gemodobo®gds 9980002 odoolo  dsongdo  3sbobmgdo garo8obomgds 8980

42,228 19,731 19,876 81,835 (9,596) 72,239 116,896 65,810 182,706 (10) 182,696
- - 771 777 - 777 118 712 830 - 830
(6,271) (2,157) (7,084) (15,512) - (15,512) (2,352) (1,166) (3,518) - (3,518)
(24,530) (11,277) (16,249) (52,056) 7,253 (44,803) (61,666) (59,758)  (121,424) 9,694 (111,730)
(4,083) (1,602) (1,752) (7,437) 152 (7,285) (187) (118) (305) - (305)
7,344 4,695 (4,432) 7,607 (2,191) 5,416 52,809 5,480 58,289 9,684 67,973
2,477 40 12 2,529 (57) 2,472 5,340 - 5,340 (4,111) 1,229
(151) - (3,386) (3,537) 174 (3,363) - (6) 6 - (6)
(3,758) (231) 4,287 298 - 298 (2,896) (670) (3,566) - (3,566)
5,912 4,504 (3,519) 6,897 (2,074) 4,823 55,253 4,804 60,057 5,573 65,630
5,912 4,504 (3,519) 6,897 (2,074) 4,823 55,253 4,804 60,057 5,573 65,630
17,698 8,454 4,404 30,556 (2,343) 28,213 55,348 6,764 62,112 9,684 71,796
13,615 6,852 2,652 23,119 (2,191) 20,928 55,161 6,646 61,807 9,684 71,491
1,864 1,245 712 3,821 - 3,821 7,188 1,245 8,433 - 8,433
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a3l ,, gbstrpeo Goser obomgoor”
2021 ferob 3006bagrooomgdeicmo 30bs56boykmo 56356088980 3560505980000 89b0d36960

bbgs geggbsfongdore L "digeby Ubgs
2022 §emols 3mbbeoomgdweo Lbgs "9f3569 3swrsomols” 3oEsmols” 259Bsfoegdgemo Ubgs aombsfoemgdgmo
3029000 56 Vool s bbgo 3o736sfoegdgmo bsfo®dmgdo bsGo®dmgdo "4g0mg@o "430m9o sEsmols”
Lo 3g0mlisgwrol "8j369 3oeraorols” 9e0dobotmgdols 9eodobomgdols 35@5m0l" bsGo®dmgdo
360609390 L3GsGHBMdO 9eodobotgds 9999 998000 LsGs®dmgdo  9eodobomgds geodobomgdols 393cgy  garodobomgds Leyem
999:Usgsemo 25,597 (9,960) 15,637 270,572 7,414 (3) 7411 (4,381) 273,602
Lbgs Loc3gMogom 3gambisgaeno 2,069 - 2,069 3,676 3,500 - 3,500 (1,975) 5,201
33905 5 S3MMHBH0DIFO0S (1,199) - (1,199) (20,229) (2,511) - (2,511) - (22,740)
306053060 batrxgd0
35b3w9d0 (10,628) 841 (9,787) (166,320) (3,678) 3 (3,675) 84 (169,911)
B90bo©gd0 bstxgdo* (24,947) 1,626 (23,321) (30,911) (4,164) - (4,164) 6,272 (28,803)
Ug2339630L Loe3gesgoe demygds (9,108) (7,493) (16,601) 56,788 561 - 561 - 57,349
Lo3MmEgbGHM dgdmbisgso 23,954 (9,025) 14,929 18,630 4,553 (511) 4,042 (4,033) 18,639
Lo3GmEgbGHM botxo (36,371) 13,019 (23,352) (26,721) (4,107) 511 (3,596) 4,033 (26,284)
§fdobes FOREX (7,053) - (7,053) (10,321) 5,101 - 5,101 - (5,220)
10656LvM0 5JBH039d0L
2oIBLOYVS 650 - 650 650 - - - - 650
19339630 dmpgdY/BGEO
05093305309 (27,928) (3,499) (31,427) 39,026 6,108 - 6,108 - 45,134
90900 3oslivbool botxo - - - - - - - - -
19339630 dmpgdY/BGEO
05093300l 9990097 (27,928) (3,499) (31,427) 39,026 6,108 - 6,108 - 45,134
$306c0s Lam3gMsgom dmygds 17,038 (9,119) 7,919 107,928 7,236 - 7,236 (6,272) 108,892
b9389500b 3ntgddotgdnwe
EBITDA (7.909) (7,493) (15,402) 77,017 3,072 - 3,072 - 80,089
3930350 bsMxgd0 s Lbgs
©505¢3gdgd0 5,897 - 5,897 18,151 3,400 - 3,400 - 21,551
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a3l ,, gbstrpeo Goser obomgoor”
2021 ferob 306bagrooomgdeacmo 30bs6boymo 56356088980 3560509980000 89b0d36960

fobsbogols
2021 §emol 3mbbmmoomgdrmo  0dowobo, 959megdo,
3029000 56 Vool s bbgo 6golmb deryy  Bdsomvydo, 6Hgolmb UsbB0GHMYdO 39Pobmgdo
Lo 3g0mlisgwrol 039605 690bmb deryy Jomgddgb 9w0doboMgdols  35%obe 39Pobm 9eodobomgdol
360609390 UslsBeg0cem LslsBemanher UsbBydtm  babBmdnhemgdo  gemodobo®gds 9980002 odoolo  dvongdo  3s%obmgdo gwodobomgds  893wgy
999:Usgsemo 24,538 14,483 16,422 55,443 (4,324) 51,119 50,028 46,826 96,854 - 96,854
Ubgs Lac3gogom 398mlisgsemo - - - - - - 393 564 957 - 957
33905 5 S3MMHBH0DIFO0S (6,309) (1,892) (7,090) (15,291) - (15,291) (2,174) (1,055) (3,229) - (3,229)
306053060 batrxgd0
35b3w9d0 (15,956) (8,594) (13,117) (37,667) 1,621 (36,046)  (26,373)  (37,995) (64,368) 5,023 (59.,345)
B90bo©gd0 bstxgdo* (3,812) (1,026) (1,270) (6,108) 74 (6,034) (204) (152) (356) 117 (239)
19a396G 0l Lsm3gMsgom 3magds (1,539) 2,971 (5,055) (3,623) (2,629) (6,252) 21,670 8,188 29,858 5,140 34,998
Lo3MmEgbGHM dgdmbisgso 2,630 13 - 2,643 92) 2,551 - - 1,261 (903) 358
Lo3GmEgbGHM botxo (411) - (3,651) (4,062) 431 (3,631) - - - - -
§fdobes FOREX (905) (38) 2,248 1,305 (1,358) (53) - - (1,158) - (1,158)
10656LvM0 5JBH039d0L
2OMBIBOYDS (293) - - (293) - (293) - - 98 - 98
19339630 dmpgdY/BGEO
05093305309 (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 30,059 4,237 34,296
90900 3oslivbool botxo - - - - - - - - - - -
19339630 dmpgdY/BGEO
05093300l 9990097 (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 30,059 4,237 34,296
$306c0s Lam3gMsgom dmygds 8,582 5,889 3,305 17,776 (2,703) 15,073 24,048 9,395 33,443 5,023 38,466
b9389500b 3ntgddotgdnwe
EBITDA 4,770 4,863 2,035 11,668 (2,629) 9,039 23,844 9,243 33,087 5,140 38,227
3930350 bsMxgd0 s Lbgs
©5353d9dO 624 1,147 1,991 3,762 - 3,762 5,239 2,274 7,513 - 7,513
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a3l ,, gbstrpeo Goser obomgoor”
2021 ferob 3006bagrooomgdeicmo 30bs56boykmo 56356088980 3560505980000 89b0d36960

Ubgs gorbsfoergdgmo Ly "digs6g

2021 §emob 3mbleoothgdmwo "093569 35¢saols” 3oEsmols” Ubgs gonmbsfomgdgmo

3029000 56 Vool s bbgo b3 3srbsfowgdgmc LsGs@dmgdo UsGo®dmgdo  bgo ysbsfommgdgmc "430009@0 35Eomols"

Lo 3g0mlisgwrol "9(i3569 3semomols” 9e0doboMgdols 9030606300l 'Y3009@0 35SMOL' LsGomdmgdo

360609390 bsfo®dmgdo 9eodobotgds 999038 998000 UsGo60mgdo 9@odobomgds geodobomgdols 3g3cgy  garodobomgds Leyem
999:Usgsemo 12,454 (3,050) 9,404 157,377 3,085 - 3,085 (330) 160,132
Ubgo Lse3gMoioc 98mbisgswo 489 - 489 1,446 5,289 (418) 4,871 (3,408) 2,909
33905 5 S3MMHBH0DIFO0S (6,236) - (6,236) (24,756) (3,401) - (3,401) - (28,157)
306053060 batrxgd0

35b3w9d0 (8,283) - (8,283) (103,674) (2,418) - (2,418) 2,977 (103,115)
B9b650700 batxgd0* (2,918) 539 (2,379) (8,652) (14,634) 418 (14,216) 761 (22,107)
g2896¢&0U Lsm3gMsgoe drpgds (4,494) (2,511) (7,005) 21,741 (12,079) - (12,079) - 9,662
Lo3MmEgbGHM dgdmbisgso 27,554 (10,109) 17,445 20,354 4,553 (506) 4,047 (4,746) 19,655
Lo3GmEgbGHM botxo (36,603) 10,668 (25,935) (29,566) (5,134) 506 (4,628) 4,679 (29,515)
§fdobes FOREX 980 1,363 2,343 1,132 1,833 - 1,833 67 3,032
10656LvM0 5JBH039d0L

2OMBIBOYDS 5 - 5 (190) (184) - (184) - (374)
19339630 dmpgdY/BGEO

05093305309 (12,558) (589) (13,147) 13,471 (11,011) - (11,011) - 2,460
90900 3oslivbool botxo - - - - - - - - -
19339630 dmpgdY/BGEO

59936000 5800 (12,558) (589) (13,147) 13,471 (11,011) - (11,011) - 2,460
$306c0s Lam3gMsgom dmygds 4,660 (3,050) 1,610 55,149 5,956 (418) 5,538 (761) 59,926
b9389500b 3ntgddotgdnwe

EBITDA 1,742 (2,511) (769) 46,497 (8,678) - (8,678) - 37,819
3930350 obsbatRgd0

Ubgo @s8¢39d9gd0 394 - 394 11,669 9,781 - 9,781 - 21,450

* 965700 batrxgd0 HoMdmoyqbl 3odloMgdrm botrxgdl, MMM 1530056 530wgdsE 56 5GOL Fglodwgdge0, 56 MMIMGdBYE LogdosbMmdOL TolidFsdIOL 56 sJ30
30053000 353wgbs s oMM F9Pqds JMbadOL goalobsoligsb, »dsmeglo Msbaol bgeddrgsbgwmdol sbsBsm®mgdoLysh (JoMomowa "df3s69 Jowsmol"
397165509090 Bsfomdmgdolimzol), sBM39g30L batrxgdoLsh s 59OGHMOHMEO s bbgs Bo3MbLEIEEOM LogoLWMOLY.

9650003500 gdvgeo bgadgbE ol 8gdmbagaadols Ggxgmgde:

’000 grso 2022 2021

by G90mbogoo sbsMm0d35¢gdwgero bgadgb@gdol dobgwozom 273,602 160,132
39D0obmb 3mababMgdOL bo3MToLOMPb Jowgdwyo Fgdmbagswro (9960dgbs 5(b)) (11,829) (4,886)
3W09bE®MS Fobowolgdgdo s dmbmligdo 3oBobmgdolmgol (15,720) (10,508)
30blmeoomgdrmo 8g0mlssgsgro 246,002 144,738
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3L ,, gbstpco Gosar olborgoos"
2022 perob 3026b02¢»0006%9829¢m0 30656b796%0 56350003980 3560569980000 d9bodz6980

7,028 550 ool mbmdom dgdmlagowo (2021: 2,966 sosbo sM0), GMIgwwoi dg@sbowos
"Bl GHMIGML s 333gdbo MgL3wIdE0 3oL LogddosbMdOEIL Bowgdwe Fgdmbsgsrdo” dgbodzbsdo 5,
doOOMOEO©  3MA3wgdio  ML3MBOOZIL  Boddosbmdsol  vy39380MHEds s bofowgds  bbgs
3999bsfoergdgmo  "0(3969 3owomol”  LofeMImgdosd  dowgdyer  FgdmbiogowBy,  Lgadab@ol
3bg96Mm0dygdol  Jobbgdobmgzgol. 3,399 smsbo oMol mEgbmdom  Fgdmbogsero 2022 Hgwl
(2021: 2,879 50050 o60) F03Mm369050s "3563 3@ Hobsbswol" Loddosbmdsbyg, HmIgaros
296931036905 bbgs a5965f0wgdgao "g30009e0 Joesmol" Lafomdmgdosb dowgdwyen dgdmliagowl
19FgbEHOL 9600530l JoBEIOOLMZOU.

39H0bmUL Logdd056Mmdosb domgdmao dgdmbsegswro (89603365 5-do fo@dmmagbowol gLsdsdobo)
0omIMA96005 360096E s Fobooligdgdol s dmbmligdol godm3wgdom. 3sD0bml dmabsbwyMgdols
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916,795 356,776 (356,696) 916,875
265,846 39,900 (42,249) 263,497
504 - - 504
42,436 - - 42,436
308,786 39,900 (42,249) 306,437
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ndependent Audifors Report

To the Owners of SRG Real Estate LLC

Opinion

We have audited the consolidated financial statements of SRG Real Estate LLC and its subsidiaries
(the “Group”), which comprise the consolidated statement of financial position as at
31 December 2022, the consolidated statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the year then ended, and notes, comprising significant
accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2022, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Standards as issued by the International Accounting Standards Board
(IFRS Standards).

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 Auditors’ Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants International
Code of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code) together with the ethical requirements that are relevant to our audit of the
consolidated financial statements in Georgia, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Revenue recognition from casino operations (Note 5)

The key audit matter How the matter was addressed in our audit

Revenue generated from casino | We have performed the following primary audit
operations (GEL 155,096 thousand | procedures:

included in total revenue, note 5) is a
material amount consisting of a high
volume of individually low value

transactions, which are mainly processed _ o )
manually and get settled in cash. High | - Performed, on a sample basis, reconciliation of daily
revenue as per the accounting records to the properly
authorised internal documents;

- Evaluated the design and implementation and tested
the operating effectiveness of internal manual
controls;

volume of manual transactions combined
with the presumed inherent risk of the

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a member firm of the
KPMG global organization of independent member firms affiliated with KPMG International Limited,
a private English company limited by guarantee.
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Revenue recognition from casino operations (Note 5)

The key audit matter How the matter was addressed in our audit

Group intentionally overstating the revenue | - Reconciled revenue, considering the movement in
to present better financial performance | cash on hand balances, to the bank payments’
may result in the manipulation of revenue | register, received directly from banks;

recognition from casino operations.
Therefore, revenue generated from casino
operations represents a key audit matter.

- Observed cash counts as at 31 December 2022 and
2021 and reconciled the cash count results to the
accounting records and consolidated financial
statements;

- Performed various unpredictability tests over
existence of revenue, including scanning the certain
revenue and cash transactions for different unusual
trends.

Statement on Management Report

Management is responsible for the Management Report. 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.

We do not express any form of assurance conclusion on the Management Report. We have read
the Management Report and based on the work we have performed, we conclude that the
Management Report:

— is consistent with the consolidated financial statements and does not contain material
misstatement;

— contains the information that is required by and is compliant with 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 IFRS Standarts, and for such internal control as management
determines is necessary to enable the preparation of 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.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditors’ 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.
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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.

— 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 auditors’ 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 auditors’ report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent auditors’ report is:

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
15 May 2023
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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.

— 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 auditors’ 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 auditors’ report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent auditors’ report is:

Natia Tevzadze

Gomno —

KPMG Georgia LLC | 7+ T1\3"
Thilisi, Georgia : ¢ /
15 May 2023 for s




SRG Real Estate LLC
Consolidated Statement of Financial Position as at 31 December 2022

31 December 31 December
000 GEL Note 2022 2021
Assets
Property and equipment 8 331,151 267,193
Investment property 10 238,930 309,771
Intangible assets 9 6,700 5,619
Prepayments for non-current assets 1,592 308
Loans receivable 14 222,123 237,275
Non-current assets 800,496 820,166
Inventories 6,483 4,873
Loans receivable 14 1,886 40,710
Trade and other receivables 11 11,523 8,966
Cash and cash equivalents 13 53,912 34,413
Prepayments and other assets 12 9,062 7,747
Current assets 82,866 96,709
Total assets 883,362 916,875
Equity
Charter capital 671,140 671,140
Accumulated losses (122,875) (137,860)
Equity attributable to owners of the Company 548,265 533,280
Non-controlling interests 12,091 7,529
Total equity 15 560,356 540,809
Liabilities
Loans and borrowings 17 230,374 263,497
Trade and other payables 18 - 504
Put option liability 16 42,138 42,436
Non-current liabilities 272,512 306,437
Loans and borrowings 17 33,287 49,296
Trade and other payables 18 17,207 20,333
Current liabilities 50,494 69,629
Total liabilities 323,006 376,066
Total equity and liabilities 883,362 916,875

6

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part
of, the consolidated financial statements set out on pages 10 to 54.



SRG Real Estate LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2022

000 GEL Note 2022 2021
Revenue 5 246,002 144,738
Other income 5 17,030 7,795
Operating costs 6 (88,328) (59,607)
Wages and other employee benefits (87,679) (51,606)
Depreciation and amortisation (26,977) (29,408)
Impairment reversal/(loss) of trade and other

receivables and loans receivable 19 (b(ii)) 650 (374)
Other expenses (2,699) (2,250)
Results from operating activities 57,999 9,288
Interest income 18,639 19,655
Net foreign exchange (loss)/gain (5,220) 3,032
Interest expense (26,284) (29,515)
Net finance costs 7 (12,865) (6,828)
Profit before income tax 45,134 2,460
Income tax - -
Profit and total comprehensive income for the year 45,134 2,460
Profit and total comprehensive income attributable

to:

Owners of the Company 38,244 463
Non-controlling interests 16 6,890 1,997

These consolidated financial statements were approved by management on 15 May 2023 and are
signed on its behalf by:

Director
Mamuka Shurgaia

7

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with
the notes to, and forming part of, the consolidated financial statements set out on pages 10 to 54.






000 GEL
Balance as at 1 Janaury 2021

Total comprehensive income
Profit and total comprehensive income for the year

Total transactions with owner, recorded directly in equity
Change in the carrying amount of the put option liability
Acquisition of subsidiary with non-controlling interests
Balance 31 December 2021

Balance as at 1 Janaury 2022

Total comprehensive income
Profit and total comprehensive income for the year

Total transactions with owner, recorded directly in equity
Change in the carrying amount of the put option liability

Fair value adjustment on received related party loans
Write-off of issued related party loans

Dividends declared by the Group entities

Balance 31 December 2022

Note

16
16

16
17
14,16
15 (b), 16

SRG Real Estate LLC
Consolidated Statement of Changes in Equity for 2022

Charter Accumulated Non-controlling Total
capital losses Total interests equity
671,140 (136,691) 534,449 4,545 538,994
- 463 463 1,997 2,460
- (1,632) (1,632) - (1,632)
- - - 987 987
671,140 (137,860) 533,280 7,529 540,809
671,140 (137,860) 533,280 7,529 540,809
- 38,244 38,244 6,890 45,134
- 298 298 - 298
- 9,900 9,900 - 9,900
- (32,435) (32,435) 355 (32,080)
- (1,022) (1,022) (2,683) (3,705)
671,140 (122,875) 548,265 12,091 560,356
8

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the consolidated financial statements set out on pages

10 to 54.



’000 GEL Note

Cash flows from operating activities

Profit before income tax

Adjustments for:

Depreciation and amortisation

Impairment (reversal)/loss of trade and other
receivables and

loans receivable

Loss/(gain) on disposal/write off of property and
equipment, investment property and intangible assets
Net finance costs

Changes in:

Inventories

Trade and other receivables
Prepayments and other assets
Trade and other payables

Cash flows from operations before
income taxes and interest paid
Interest paid 17

Net cash from operating activities

Cash flows from investing activities

Proceeds from sale of property and equipment,

investment property and intangible assets 10
Issuance of related party loans 23
Repayments of issued related party loans

Interest received

Consideration paid for business acquisition

Acquisition of property and equipment,

intangible assets and investment property

Net cash used in investing activities

Cash flows from financing activities

Proceeds from borrowings 17
Repayment of borrowings 17
Net cash (used in)/ from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and

cash equivalents

Cash and cash equivalents at 31 December 13

SRG Real Estate LLC
Consolidated Statement of Cash Flows for 2022

2022 2021
45,134 2,460
26,977 29,408

(650) 374
61 (777)
12,865 6,828
(1,610) (1,134)
(3,036) 7,279
(1,315) (1,334)
(523) 8,108
77,903 51,212
(24,465) (43,132)
53,438 8,080

- 2,987
(7,141) (10,186)
9,655 7,116
307 841
(2,137) -
(20,368) (22,720)
(19,684) (21,962)
33,968 34,587
(44,057) (1,821)
(10,089) 32,766
23,665 18,884
34,413 16,221
(4,166) (692)
53,912 34,413
9

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of,

the consolidated financial statements set out on pages 10 to 54.
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(b)

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

Reporting entity
Georgian business environment

The Group’s operations are primarily located in Georgia. Consequently, the Group is mainly exposed
to the economic and financial markets of Georgia, which display characteristics of an emerging
market. The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia.

In February 2022, because of the military conflict between the Russian Federation and Ukraine, a
number of countries imposed sanctions against the Russian Federation. The conflict affects not only
the economic activity of two countries but the global economy as well. As a result of sanctions,
commodity and food prices have risen in many countries around the world, the established links
between supply of resources have been disrupted, inflation also affects the prices, and analysts also
forecast economic implications for the global industry.

Global factors resulted in 11.9% inflation rate for 2022 in Georgia. However, despite the high
inflation Georgian economy grew by 10% in 2022 based on preliminary information. The real GDP
growth is mainly driven by the increased export, tourism revenues and acceleration of remittances
related to the inflow of migrants/tourists from Russia, Ukraine and Belarus since the start of the
conflict in Ukraine. Georgian Lari got jitters as the war in Ukraine broke, but it appreciated against
the USD on balance by 12.53 % in 2022. Sources: www.geostat.ge; www.nbg.gov.ge.

The consolidated financial statements reflect management’s assessment of the impact of the Georgian
business environment on the operations and financial position of the Group. The future business
environment may differ from management’s assessment.

Organisation and operations

The consolidated financial statements include the financial statements of SRG Real Estate LLC
(the “Company”) and its subsidiaries as detailed in note 22 (together referred to as the Group and
individually as the “Group entities”).

The Company is a limited liability company as defined under the Law of Georgia on Entrepreneurs
and was registered as a legal entity on 7 April 2017. The subsidiaries of the Company represent a
limited liability and joint stock companies as defined in the Law of Georgia on Entrepreneurs.

The Company’s registered office is Republic square, Mtatsminda district, Tbilisi, Georgia and the
Company’s identification number is 404535240.

The principal activity of SRG Real Estate LLC is to act as a holding company to the Group entities.
The principal activities of the Group entities are:

- Ownership and operation of the Radisson Blu Hotels located in Thilisi and Batumi, Georgia and
Radisson Collection Hotel located in Tsinandali, Georgia (together referred as “Hotels”, see note
6 for further details);

- Ownership and operation of the Park Hotel in Tsinandali, Georgia (see note 22);

- Operation of the land based casinos in Thilisi and Batumi (together referred as “Casinos”).
Casinos in Thilisi and Batumi are located in the Radisson Blu Hotels;

- Ownership and operation of Complex Republic;

- Development and management of real estate properties located in different regions of Georgia
(see note 10).

During 2022, based on preliminary feasibility studies and pre-designing work/assessments, the
Group made decision to proceed with renovation and reconstruction of former Telegraph Building
in Thilisi into 5 star 241-room hotel, that will be managed by Silk Road Group Hospitality under the
Radisson Collection brand. For this purposes, the Group concluded international license agreement
with Radisson Collection hotel brand and started construction activities. Construction budget was
approved during 2022 and the Group signed agreements with TBC Bank JSC and Bank of Georgia
JSC to finance the construction.

10
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SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

In 2023, the Group has issued a USD 20 million bond — the first of two tranches worth USD 40
million. The first tranche of USD 20 million offers a coupon of 9.00% p.a. (gross) with a maturity of
3 years. The second USD 20 million tranche is expected to be issued later this year. As a result, in
2023 SRG Real Estate LLC became a publicly listed company on the Georgian Stock Exchange (see
note 29).

The owners of the Company are as follows:

Name 31 December 2022 31 December 2021
Silk Road Group Holding LLC 95% 95%
Amphidon Holding (Malta) Limited 5% 5%
Total 100% 100%

In 2020 the Company’s intermediate parent reorganized, as a result of which the Group has a new
beneficial owner, Yerkin Tatishev, with indirect minority holding (36.51%) in the Group.

The Group’s ultimate parent remains Silk Road Group Holding (Malta) Limited — an entity controlled
by an individual George Ramishvili. Related party transactions are detailed in note 23.

Basis of accounting
Statement of compliance

These consolidated financial statements have been prepared in accordance with IFRS Standards as
issued by the International Accounting Standards Board (IFRS Standards).

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s and Group
entities’ functional currency and the currency in which these consolidated financial statements are
presented. All financial information presented in GEL has been rounded to the nearest thousand.

Use of estimates and judgements

The preparation of consolidated financial statements in conformity with IFRSs requires management
to make judgements, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about critical judgements in applying accounting policies that have the most significant
effect on the amounts recognised in the consolidated financial statements is included in the following
notes:

— Note 8 — assessment of impairment indicators for property and equipment;

— Note 27(h)(iii) — useful lives of property and equipment;

— Note 19 (b)(ii) - impairment of loans issued: determining inputs of the ECL measurement model;

— Notes 14 and 17 - recognition of below market interest rate related party loans and write off of
issued related party loans through equity;

— Note 16 — recognition and measurement of put option liability.

Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the next financial
year is included in note 8 (b) —determination of recoverable amount of property and equipment of
Radisson Collection Hotel located in Tsinandali.

11
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SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

Other significant judgements and estimates are included in the following notes:

— Note 10 — valuation of investment property;
— Note 19 (b) (iii) — assessment of the Group’s liquidity position and going concern.

Measurement of fair values

A number of the Group’s accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Group uses market observable data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

Further information about the assumptions made in measuring fair values is included in the following
notes:

— Note 10 — fair values of investment properties;
— Note 19 (a) — fair values of financial assets and liabilities.

Revenue and other income

Revenue

000 GEL 2022 2021

Revenue from casino operations 155,096 81,460
Revenue from casino live games 100,702 57,955
Revenue from slot machines 54,394 23,505

Revenue from hotels’ and Complex Republic operations 82,665 56,964
Food and beverage revenue 41,491 24,850
Room revenue 34,594 27,744
Other hotel revenue 6,580 4,370

Other revenue 8,241 6,314

246,002 144,738

The Group generates revenue primarily from hotel and casino operations. Hotel revenue stream is
mainly attributable to sale of hotel rooms and food and beverages in the hotel restaurant facilities.
Revenue from Casino operations is reported net-off customer promotions and bonuses.

Due to the nature of the hotel and casino business, which is mainly cash-based, the Group does not
have any material contract assets and/or contract liabilities. Other revenue comprises income from
many different activities, such as operation of clubs, restaurants, event halls, museums and lease out
of investment properties. See note 27 (b) for further details. Approximately 37% of total revenue in
2022 (2021: 44%) is attributable to contracts with customers. Casino revenue stream is mainly
attributable to casino games, such as Poker, Baccarat, Blackjack, American Roulette, Slot Machines.
The payout for stakes placed on these gaming activities is typically known at the time when the stake
is placed. This stake is termed “fixed-odds stake”. Such contracts fulfil the definition of a financial
instrument under IFRS 9 Financial instruments and are therefore exempt from IFRS 15.

12
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SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

Other income

000 GEL 2022 2021

Income from casino tips 11,829 4,886

Other 5,201 2,909
17,030 7,795

Operating costs

000 GEL 2022 2021
Customer related cost* 16,914 9,911
Consumption of inventories 11,597 7,784
Quarterly permission fee expenses** 9,433 4,555
Utility expenses 7,221 5,488
Hotel supplies 5,839 3,594
Marketing expenses 5,075 2,870
Consulting and professional fees*** 4,050 2,259
Bank and other commissions 3,651 2,830
Taxes other than on income tax 3,594 2,802
Lease expenses 3,041 3,216
Repair and maintenance 2,516 2,141
Royalty fees **** 2,149 1,530
Contractor service fees 2,186 1,648
Security expenses 1,550 855
Other operating costs 9,512 8,124
88,328 59,607

* Customer related cost represents the free of charge services and goods delivered to casino
customers, such as: snacks, drinks, cigarettes, food, hotel rooms at Radisson Blue Thilisi and Batumi,
flight tickets, etc.

** Quarterly permission fee expenses represent the specific fixed quarterly tax accruals to the local
authorities on the gambling business and in particular for running slot machines in Georgia.

*** Professional fee above includes fees paid to the audit firms of GEL 729 thousand
(2021: GEL 585 thousand) for the provision of audit services.

**** Royalty fees represent fees paid under ILAs. Until 2020, the Hotels were managed by Radisson
Hotels under different International Management Agreements (“IMA”). On 20 March 2020,
Tsinandali Estates LLC has formed International License Agreement (“ILA”) with Radisson Hotel
Aps Danmark and received a license to operate a hotel with a brand name of “Radisson Collection
Hotel”. The license agreement matures on 31 December 2035. In 2021, IMAs on management of
Tbilisi and Batumi Hotels were also terminated and ILA’s were formed with Radisson Hotel Aps
Danmark. After concluding the ILA, the International Management Agreement on the operation of
the hotels was terminated and Tsinandali, Tbilisi and Batumi Hotels are operated by the Group’s
management under “Radisson” brand.

Net finance costs

000 GEL 2022 2021
Recognised in profit or loss

Interest income on loans receivable 18,639 19,655
Net foreign exchange gain - 3,032
Finance income 18,639 22,687
Net foreign exchange loss (5,220) -
Interest expense (26,284) (29,515)
Finance costs (31,504) (29,515)
Net finance costs recognised in profit or loss (12,865) (6,828)
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Property and equipment

’000 GEL

Cost

Balance at 1 January 2021
Additions**

Disposals and write offs
Transfers

Transfer to investment property
Balance at 31 December 2021

Balance at 1 January 2022
Additions

Transfer from investment property (Note 10)
Disposal and write offs
Transfers

Balance at 31 December 2022
Depreciation

Balance at 1 January 2021
Depreciation for the year
Disposals and write offs
Balance at 31 December 2021

Balance at 1 January 2022
Depreciation for the year
Disposals and write offs
Balance at 31 December 2022

Carrying amounts
At 1 January 2021
At 31 December 2021
At 31 December 2022

Gaming tables and

Furniture and

SRG Real Estate LLC

Notes to the Consolidated Financial Statements for 2022

Construction in

Land and buildings  slot machines fixture progress* Other Total
315,898 8,281 37,412 2,044 19,137 382,772
7,636 4,014 3,021 1,548 2,390 18,609
- (109) (2,788) - (81) (2,978)
1,274 - 738 (2,012) - -
(751) - - (787) - (1,538)
324,057 12,186 38,383 793 21,446 396,865
324,057 12,186 38,383 793 21,446 396,865
454 1,578 1,874 406 3,024 7,336
- - - 77,703 - 77,703
- - (78) - (242) (320)
406 - - (406) - -
324,917 13,764 40,179 78,496 24,228 481,584
(68,166) (5,576) (20,668) - (13,522) (107,932)
(16,628) (1,241) (6,121) - (666) (24,656)
- 90 2,745 - 81 2,916
(84,794) (6,727) (24,044) - (14,107) (129,672)
(84,794) (6,727) (24,044) - (14,107) (129,672)
(13,122) (1,718) (5,640) - (389) (20,869)
- - 78 - 30 108
(97,916) (8,445) (29,606) - (14,466) (150,433)
247,732 2,705 16,744 2,044 5,615 274,840
239,263 5,459 14,339 793 7,339 267,193
227,001 5,319 10,573 78,496 9,762 331,151

Major part of buildings are properties used in the Hotels’, Casinos and Complex Republic operations (see note 1 (b)). Historical cost was determined at the cost of
constructing and purchase of the property and equipment and all the related expenditures directly attributable to bringing the assets to a working condition for its

intended use. Lands mainly represent lands attached to the above buildings.

* Major part of construction in progress represents carrying amount of former Telegraph building, under construction as at 31 December 2022 and carrying value

of the respective land plot (see note 10).

** In 2021, included in additions of buildings GEL 7,480 thousand is related to the the acquisition of Tsinandali Resorts LLC (see note 22).
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SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

Security

At 31 December 2022 and 31 December 2021 major part of the Group’s property and equipment
(approximately 94%) is pledged as a security to the bank loans (see note 17).

Impairment of property and equipment
At each balance sheet date the Group assesses whether there is any indication that the recoverable

amount of the Group’s assets has declined below the carrying value. The management determined
that the Group’s property and equipment is related to the five larger cash-generating units:

Hotel and Casino in Thilisi, Georgia;
Hotel and Casino in Batumi, Georgia;
Hotels in Tsinandali, Georgia;
Telegraph Hotel in Thilisi, Georgia;
Complex Republic.

As at 31 December 2022, the management analyzed impairment indicators (external and internal)
according to IAS 36 and concluded that there is an indication of impairment for the Radisson
Collection Hotel (located in Tsinandali, included in the group of Tsinandali Hotels above), because
of the significant increase in market interest rates, depreciation of USD against the local currency
and the fact that this particular hotel is still on a start-up phases of its operations and is loss-making,
considering the slow-down in 2020-2022 due to COVID 19. The recoverable amount of the property
and equipment of the Radisson Collection Hotel, as at 31 December 2022, was determined with
reference to fair value less costs to sell, which approximates the value in use of the property. The fair
value less costs to sell of the property was calculated by management, with assistance of the
independent valuator, using income method. As a result no impairment losses were recognized. The
following main key assumptions are used in the estimation of the recoverable amount as at
31 December 2022:

— Cash flows are projected based on actual operating results and cash flows for five years and a
terminal growth rate thereafter. A long-term growth rate for the terminal period is determined
as approximate inflation rate of the USD determined at 2.37%;

— Average daily rate (ADR) is projected to increase gradually and reach pre-pandemic figure by
2025 and is subsequently adjusted for the inflation rate of 2.37%;

— Occupancy rate is projected to increase gradually and reach 65% by 2027. No growth of
occupancy rate is projected from 2027,

— Average EBITDA margin of 28% is expected for the projected period, fixed at 30% from 2027,
Gradual increase in EBITDA margin is based on increase in revenue and significant
optimization of costs, partially based on focusing on all season activities and optimizing fixed
cash outflows;

— A discount rate of 13.1% is applied in determining the recoverable amount of the CGU. The
discount rate reflects the required rate of return for the cash flows on the invested capital of
similar companies denominated in USD.

The key assumptions to which the impairment test is most sensitive include discount rate and
inflation rate — individually, increase of 1% point in the discount rate or decrease of 1% point in the
inflation rate would have resulted in an impairment loss in a range of GEL 3 million to GEL 4 million.

As at 31 December 2022 and 31 December 2021 no impairment indicators were identified by the

management for other cash generating units of the Group. As at 31 December 2021, no impairment
indicators were identified for Hotels in Tsinandali.
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Intangible assets

000 GEL

Cost

Balance at 1 January 2021
Additions

Balance at 31 December 2021

Balance at 1 January 2022
Additions

Disposals

Balance at 31 December 2022

Amortisation

Balance at 1 January 2021
Amortisation for the year
Balance at 31 December 2021

Balance at 1 January 2022
Amortisation for the year
Disposals /write-offs

Balance at 31 December 2022

Carrying amounts

At 1 January 2021
At 31 December 2021
At 31 December 2022

SRG Real Estate LLC

Notes to the Consolidated Financial Statements for 2022

Software for slot

Casino machines, licenses and
permit Total
221 3,085 3,306
3,250 1,513 4,763
3,471 4,598 8,069
3,471 4,598 8,069
5,550 30 5,580
(1,752) (122) (1,874)
7,269 4,506 11,775
(76) (646) (722)
(1,498) (230) (1,728)
(1,574) (876) (2,450)
(1,574) (876) (2,450)
(4,237) (140) (4,377)
1,752 - 1,752
(4,059) (1,016) (5,075)
145 2,439 2,584
1,897 3,722 5,619
3,210 3,490 6,700

Significant amount in intangible assets represents casino permit for the operation of the Casino in
Thilisi. Casino permit is obtained annually by payment of GEL 5 million to run casino for 12 month
since the payment date. Each year the Company obtains new permit after the old permit expires,
hence the continuity table above shows large amounts of additions and disposals in each year. Permit
for operating Casino in Batumi costs GEL 250 thousand per annum. Difference in the costs of permit
is determined by Georgian legislation and linked to location of casinos’ operations. 2021 was the
exception year, when the license fee for Thilisi casino was reduced from GEL 5 million to

GEL 2.5 million due to Covid-19 related government reliefs.

After COVID 19, in 2021 the Group started operation of Batumi casino in April, whereas Thilisi
casino operations were relaunched in July. The license for each casino was obtained according to the

respective launch date.
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10. Investment property

(a)

Construction

’000 GEL Lands Buildings  in Progress* Total
Cost/deemed cost

Balance at 1 January 2021 176,813 130,392 9,058 316,263
Additions - 70 9,649 9,719
Transfer from property and equipment (note 8) - 751 787 1,538
Disposals and write offs - (2,326) - (2,326)
Balance at 31 December 2021 176,813 128,887 19,494 325,194
Additions 100 5,492 3,033 8,625
Disposals and write offs - (32) - (32)
Transfer to property and equipment (note 8) - (83,060) - (83,060)
Transfers - 5,833 (5,833) -
Balance at 31 December 2022 176,913 57,120 16,694 250,727
Depreciation

Balance at 1 January 2021 - (12,515) - (12,515)
Charge for the year - (3,024) - (3,024)
Depreciation on disposal - 116 - 116
Balance at 31 December 2021 - (15,423) - (15,423)
Charge for the year - (1,731) - (1,731)
Transfer to property and equipment (note 8) - 5,357 - 5,357
Balance at 31 December 2022 - (11,797) - (11,797)
Carrying amount

1 January 2021 176,813 117,877 9,058 303,748
31 December 2021 176,813 113,464 19,494 309,771
31 December 2022 176,913 45,323 16,694 238,930

* Construction in progress mainly includes the capital expenditures incurred during 2022 and 2021
for the development of Batumi Riviera residential complex in Adjara region, the first phase of which
is expected to be finalized in 2024 and construction of villas in Tsinandali Region.

Description of investment property
The Group’s investment property comprises of the following immoveable properties:

- Property 1 — Land plots and improvements of Tsinandali Villas, located in Tsinandali, Georgia;

- Property 2 — former Telegraph building, located in Thilisi, Georgia (classified under propery
pland and equipment as at 31 December 2022, see below);

- Property 4 — Land plots on Rustaveli Avenue, located in Thilisi, Georgia, owned by New Office
LLC (see note 22);

- Property 5 — Land parcel in village Misaktsieli, located in Misaktsieli, Georgia;

- Property 6 — Land plot on the Sanapiro Street, located in Thilisi, Georgia, owned by Centre Plaza
LLC (see note 22);

- Property 7 — Building on 37 Rustaveli Avenue, Thilisi, Georgia, owned by Centre Plaza LLC;

- Properties 3 and 8 — Underground facilities near Rose Revolution square, located in Thilisi,
Georgia, owned by Centre Plaza LLC and New Office LLC (see note 22);

- Property 9 — Land plots of Batumi Riviera, located in Batumi, Georgia;

- Property 10 — Land plots located in Kobuleti, Georgia;

- Property 11 — Land plots located in Batumi, Georgia;

- Property 12 — Land plots located in Khelvachauri, Georgia;

- Property 13 — Land plots located in Thilisi, Georgia;

- Property 14 — Land plots located in Poti, Georgia;

- Property 15 — Land plots located in Abastumani, Georgia.
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Management has classified the properties as investment properties as the properties are either held
to earn rental income, or for the capital appreciation, or for undetermined future use (properties held
for undetermined future use will be reclassified to property and equipment if and when the Group
starts developing the property for the own use). The ancillary services to be provided to tenants will
be a relatively insignificant component of the arrangement as a whole for the properties held for
earning the rent income. Insignificant parts of certain properties are held by the Group for own use,
but is classified as investment property as represents insignificant components of the total investment
properties.

As at 31 December 2022 and 31 December 2021, major part of the investment property is held for
capital appreciation or for undetermined future use and as a result, the Group did not have material
rental income either in 2022 or 2021.

Fair value of investment property

As at 31 December 2022 and 2021, management of the Group, with an assistance of external
independent valuers (as at 31 December 2022), has estimated the fair values of the investment
properties.

The fair value estimates are categorised into Level 3 of the fair value hierarchy, because of significant
unobservable adjustments used in the valuation methods.

’000 GEL Approach Fair values Carrying values
2022 2021 2022 2021
Properties 3,4,5,6, 9-15 Recent market transactions and other** 290,391 296,361 190,417 196,173

Property 7* Market/Income approach 25,758 25,063 13,632 13,874
Properties 1,8 Income approach 57,553 39,619 34,881 27,378
Total 373,702 361,043 238,930 237,425

*As at 31 December 2022 and 2021, the fair value of Property 7 is determined in combination of
market and income approaches, which management and the independent valuator consider as more
appropriate approach.

During 2022, following the start of the construction of Telegraph Hotel (see note 1), Property 2 was
reclassified to property and equipment, as from 2022 the hotel is expected to be managed by the
Group. As at 31 December 2021, carrying value and fair value of Property 2 amounted
GEL 72,346 thousand and GEL 80,538 thousand, respectively. For fair value measurement see
below.

** Properties with the carrying amount of GEL 2,333 thousand (31 December 2021:
GEL 7,221 thousand) is valued using the cost approach, where the cost approximates the carrying
amount.

Valuation technique and significant unobservable inputs

The following table shows the valuation technique used in measuring the fair value of investment
property, as well as the significant unobservable inputs used.

Inter-relationship between key

Valuation Significant unobservable inputs and fair
technique unobservable inputs value measurement
Income approach: As at 31 December 2022 and 2021, The estimated fair value would

discount and capitalization rates increase (decrease) if:
Fair value of Properties 1 and 8 used in the valuation ranged
was estimated using discounted between 10%-13% and 10%-12%, - the reversion rate was
cash flow techniques based on the respectively. (higher) lower
expected cash inflows and
outflows arising from the
operations and rentals.
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Valuation
technique

SRG Real Estate LLC

Notes to the Consolidated Financial Statements for 2022

Significant
unobservable inputs

Inter-relationship between key
unobservable inputs and fair
value measurement

Income/market approach:

Fair value of Property 2 has been
estimated using the combination
of 1) the discounted cash flow
techniques based on the expected
cash inflows and outflows arising
from the hotel in the center of
Thilisi; and 2) market approach
based on announced asking prices
for similar properties in the
similar location and physical
condition (hotel represents the
anticipated, as well as highest and
best use of the property).

Occupancy rate will increase
gradually from 55% to 70%
(which is stabilised occupancy
rate);

Average Daily Rate (ADR) was
considered to be increased
gradually from USD 130 to
UsD 170;

Capitalization rate and discount
rate is approximately 8% to
10%, respectively;

The significant unobservable
inputs related to the differences
in the characteristics of the
property, such as size, location,
condition of the property and
the discount achieved through
negotiation, for which the
appraiser applied 5% to 20%
adjustments to observed asking
prices.

- The estimated fair value
would increase (decrease) if:

- the reversion rate was
(higher) lower

- the initial investment was
(higher) lower

- projected ADR and
occupancy rates were higher
(lower)

- The estimated fair value
would increase (decrease) if
the announced asking prices
were higher (lower).

Income/market approach:

The fair value is attributable to
Property 7, which represents a
part of multi-functional building
with residential, retail and office
spaces. Each  property is
registered under its own cadastral
code.

Market approach was used in
valuation process of residential
spaces while retail and office
spaces were valued using income
approach.

As at 31 December 2022 and
2021, discount and
capitalization rates used in the
valuation ranged between 10%-
13% and 10%-12%,
respectively.

The significant unobservable
inputs related to the differences
in the characteristics of the
property, such as size, location,
condition of the property and
the discount achieved through
negotiation, for which the
appraiser applied 5% to 10%
adjustments to observed asking
prices.

- The estimated fair value
would increase (decrease) if:

- the reversion rate was
(higher) lower

- the initial investment was
(higher) lower

- The estimated fair value
would increase (decrease) if
the announced asking prices
were higher (lower).

Recent market transactions:

The valuation model is based on
announced asking prices for
similar properties in the similar
location and physical condition.

The significant unobservable
inputs related to the differences
in the characteristics of the
lands, such as size, location,
access to the property and
discount achieved through
negotiation, for which the
appraiser applied 10% to 35%
adjustments to observed asking
prices.

The estimated fair value would
increase  (decrease) if the
announced asking prices were
higher (lower).

Security

As at 31 December 2022 and 31 December 2021 part of the Group’s investment property
(approximately 59% and 80%, respectively) is pledged under the Group’s secured bank loans

(see note 17).
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Trade and other receivables

’000 GEL 31 December 2022 31 December 2021

Trade receivables 6,687 5,985

Other receivables 10,443 9,034

Trade and other receivables included in loans and

receivables category 17,130 15,019

Less: credit loss allowance (5,607) (6,053)
11,523 8,966

The Group’s exposure to credit, currency and interest rate risks and a sensitivity analysis for financial
assets and liabilities are disclosed in note 19.

Prepayments and other assets

’000 GEL 31 December 2022 31 December 2021
Prepayments 6,285 5,481
Tax assets 1,516 1,484
Other 1,261 782
9,062 7,747

Cash and cash equivalents

’000 GEL 31 December 2022 31 December 2021

Cash on hand 11,951 11,563

Bank balances 41,961 22,850
53,912 34,413

Bank balances include current accounts and call deposits with original maturities of three months or
less. The Group’s exposure credit, currency and interest rate risks and a sensitivity analysis for
financial assets and liabilities are disclosed in note 19.

Loans receivable

Loans are issued to related parties. None of the loans are secured. The Group’s exposure to credit,
currency and interest rate risks and a sensitivity analysis for financial assets and liabilities are
disclosed in note 19.

31 December 2022 31 December 2021

Non-current assets

Related party loans 224,563 239,893

Current assets

Related party loans 1,949 40,799

Total 226,512 280,692

Less: allowance for impairment loss (2,503) (2,707)
224,009 277,985
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Terms and payment schedule: 31 December 2022 31 December 2021
Nominal Year of Face Carrying Face Carrying
’000 GEL Currency interest rate  maturity  value  amount  value amount
Related party loan usD 11% 2025 104,672 103,860 112,906 112,093
Related party loan usD 12% 2024 60,029 59,628 64,504 63,951
Related party loan usD 10% 2025 19,836 18,646 20,826 19,576
Related party loan usD 10% 2025 18,711 18,711 20,134 20,134
Related party loan GEL 10% 2024/2022 9,722 9,687 5,551 5,516
Related party loan usD 7% 2025 5,778 5,778 6,200 6,200
Related party loan GEL 13% 2025/2023 4,723 4,723 3,483 3,483
Related party loan usD 9% 2025 1,188 1,188 1,230 1,230
Related party loan usb 14% 2022 1,053 990 1,094 1,040
Related party loan GEL 14% 2025 522 522 - -
Related party loan usb 14% 2025 278 276 295 293
Related party loan* usb 11% 2022 - - 33,191 33,191
Related party loan usb 4% 2025 - - 10,315 10,315
Related party loan* GEL 14% 2022 - - 963 963
Total interest-bearing assets 226,512 224,009 280,692 277,985

* On 31 December 2022, agreement was formed between the Group and the related party entity on
the forgiveness of total outstanding loan amounts of USD 11,632 thousand and GEL 1,003 thousand.
The transaction was considered as a transaction with shareholders, acting in the capacity of
shareholders, and respectively GEL 32,435 thousand was recognized directly in equity.

Capital and reserves

Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company.

000 GEL 2022 2021
Balance at the beginning of the period 671,140 671,140
Increase in charter capital

671,140 671,140

Dividends

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

In 2022 (2021: nil), the Group entities declared dividends to the minority shareholder in the amount
of GEL 3,705 thousand; GEL 2,640 thousand was netted off with the loans receivable from the same
counterparty.

Capital management

The Group has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Group’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management, constant
monitoring of Group’s revenues and profit, and long-term investment plans mainly financed by the
Group’s operating cash flows. With these measures the Group aims for steady profits growth.
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Security

As at 31 December 2022 and 31 December 2021, capital of Tsinandali Estates LLC (see note 22) is
pledged in respect of Partners’ Agreement (see note 16).

As at 31 December 2022 and 31 December 2021, capitals of Georgian Hotel Management LLC,
Medea Operating company LLC, Limoni 2009 LLC, Limoni Real Estate LLC and New Hotel JSC
are pledged in respect of secured bank loans (see note 17).

As at 31 December 2022 and 31 December 2021 capital of Batumi Riviera LLC is pledged in respect
of secured third party loans (see note 17).

As at 31 December 2022 capital of Tsinandali Resorts LLC (see note 22) is pledged in respect of
secured bank loans (see note 17).

Non-controlling interests and put option liability
Put option liability

Under the Partnership Agreement (“PA”), formed on 2 September 2016 between Tsinandali Savane
LLC (see note 22) and Partnership Fund JSC, the owner of the non-controlling interest in Tsinandali
Estates LLC, the Group has call option to acquire the non-controlling interest in Tsinandali Estates
LLC during the first 6 years and 9 months after the PA date, and, on the other hand, Partnership Fund
JSC has put option to sell its interest in Tsinandali Estate’s capital for 5 years after the end of the call
option period. The exercise price for both, call and put option, is determined as the Partnership Fund’s
investment in the capital of Tsinandali Estates LLC plus accumulated interest, agreed by the parties
in the PA. On 5 October 2021, amendment to the PA was formed, according to which the put option
of Partnership Fund JSC was deferred by two years and starts from 31 July 2025.

The Group believes that from an economic perspective, the option will be exercised in substantially
all cases and the sensitivity of the exercise price to the variations in the fair value of the ownership
interest is sufficiently low that substantially all of that variation accrues to the parent. Consequently
management believes that the non-controlling shareholder does not have present access to the returns
associated with the underlying ownership interest in Tsinandali Estates LLC and as such applies
anticipated-acquisition method to the investment. Furthermore, the Group has recognised put option
liability of GEL 42,138 thousand and GEL 42,436 thousand as at 31 December 2022 and
31 December 2021, respectively, with reference to the present value of the exercise price of the
option, discounted by the discount rate of approximately 12-13% for each year.

In 2022, the Group made decision to issue bonds on the Georgian Stock Exchange (see note 1) with
the purpose to refinance part of its existing liabilities and to purchase remaining shares of Tsinandali
Estates LLC from the non-controlling shareholder. Consequently, as at 31 December 2022 the put
option liability is discounted on the basis of settlement date of 30 May 2023 (31 December 2021:
settlement date of 31 July 2025). As at 31 December 2022 and 2021, put option liability is recognised
as non-current, based on the contractual terms.

During 2022 and 2021 the Group has recognised changes in the carrying amounts of put option
liabilities of GEL 298 thousand and GEL 1,632, respectively, directly in equity. The changes are
mainly attributable to unwinding of discount, change in expected cash flows and foreign currency
fluctuations, as the exercise price of the option is denominated in USD.

Non-controlling interest

The following table summarises the information relating to each of the Group’s subsidiaries that has
material NCI, before any intra-group eliminations.
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000 GEL

NCI percentage

Total assets

Total liabilities

Net assets

Carrying amount of NCI

Profit/(loss) and total comprehensive
income/(loss)

Profit/(loss) and total comprehensive
income/(loss) attributable to NCI
Dividends declared attributable to NCI
Other equity movements attributable to NCI
Net increase (decrease) in cash and
cash equivalents

31 December 2021

000 GEL

NCI percentage

Total assets

Total liabilities

Net assets

Carrying amount of NCI

(Loss)/Profit and total comprehensive income/
(loss)

(Loss)/Profit and total comprehensive
income/(loss) attributable to NCI
Acquisition of NCI*

Other equity movements attributable to NCI
Net (decrease)/increase in cash and

cash equivalents

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

Georgian Hotel lveria Limoni Tsinandali
Management Centre 2009 Resorts*
4% 50% 12% 49%
59,092 21,733 118,938 9,367
(25,454) (21,496) (46,252) (7,789)
33,638 237 72,686 1,578
1,366 119 8,722 774
1,394 1,320 52,668 (301)
56 661 6,320 (147)
(43) - (2,640) -
355 - - -
4,407 (248) 1,463 169
Georgian Hotel lveria Limoni Tsinandali
Management Centre 2009 Resorts*
4% 50% 12% 49%
56,184 24,513 83,831 9,376
(31,743) (25,596) (41,837) (7,496)
24,441 (1,083) 41,994 1,880
998 (542) 5,042 921
(1,995) (1,490) 24,066 (134)
(80) (745) 2,888 (66)
- - - 987
- 84 - -
(1,502) 253 10,613 97

* In 2021, the Group acquired 51% of Tsinandali Resorts LLC. Please see note 22.

Loans and borrowings

This note provides information about the contractual terms of the Group’s interest-bearing loans and
borrowings, which are measured at amortised cost. For more information about the Group’s exposure
to interest rate, foreign currency and liquidity risk, see note 19 (b).

000 GEL

Non-current liabilities
Bank loans

Loans from related parties
Loans from third parties

Current liabilities

Current portion of bank loans
Current portion of third party loans
Current portion of related party loans

31 December 2022 31 December 2021

170,977 216,544
51,253 27,435
8,144 19,518
230,374 263,497
20,358 4,702
12,929 1,507
- 43,087
33,287 49,296
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Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

31 December 2022

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2022

31 December 2021

Nominal Face Carrying Face Carrying

’000 GEL Currency interest rate Year of maturity value amount value amount

Secured bank loan EUR 7,5% + Euribor 6 months 2033 32,756 32,756 42,762 42,762
Secured bank loan usD 9%+ Libor 6 months 2033 25,856 25,856 30,158 30,158
Parent loan* usD 4% 2022/2030 34,934 25,073 43,133 43,133
Secured bank loan GEL 5.25% + NBG ref. Rate 2033 21,553 21,553 21,553 21,553
Secured bank loan GEL 5.25% + NBG ref. Rate 2027 18,278 18,278 18,386 18,386
Secured bank loan UsD 7.85% + Libor 6 months 2033 12,696 12,696 16,059 16,059
Secured third party loan usD 9% 2023 11,946 11,946 12,521 12,521
Secured bank loan UsD 7.85%+ Libor 6 months 2033 11,284 11,284 20,178 20,178
Secured bank loan GEL 5.25% + NBG ref. Rate 2023 10,393 10,393 10,579 10,579
Secured bank loan GEL 6% + NBG ref. Rate 2027 10,215 10,215 10,215 10,215
Secured bank loan GEl 3% + Refinancing Rate 2027 8,048 8,048 - -
Unsecured third party loan GEL 14% 2025 7,530 7,530 6,856 6,856
Unsecured related party loan usD 0.75% + 12M Libor 2030 7,433 7,433 8,134 8,134
Secured bank loan EUR 7.5% + 6M Euribor 2022/2023 6,018 6,018 2,193 2,193
Secured bank loan usbD 6.5% + 6m Libor 2028 5,884 5,884 7,135 7,135
Parent Loan EUR 0.75% + 12M Libor 2025 5,251 5,251 6,332 6,332
Secured bank loan EUR 7.5% + Libor 6 months 2033 5,148 5,148 - -
Secured bank loan GEL 5.75% + NBG refinance rate 2033 4,640 4,640 - -
Secured bank loan GEl 16% 2027 4,557 4,557 - -
Secured bank loan usbD 7.85% + 6m Libor 2033 3,801 3,801 - -
Unsecured related party loan usD 0% 2025 3,308 3,308 3,792 3,792
Unsecured related party loan usD 4% 2025 3,089 3,089 3,476 3,476
Secured bank loan GEL 6% + NBG ref. Rate 2027 2,820 2,820 2,820 2,820
Secured bank loan EUR 7.25% + 6M Euribor 2033 2,612 2,612 3,134 3,134
Secured bank loan usD 9.45%+ Libor 6 months 2033 2,582 2,582 2,960 2,960
Secured related party loan GEL 12% 2035 1,935 1,935 1,994 1,994
Unsecured related party loan usD 9% 2035 1,852 1,852 2,214 2,214
Unsecured related party loan usD 4% 2030 1,708 1,708 - -
Secured bank loan uUshD 12% 2027 1,200 1,200 - -
Secured bank loan uUshD 7.7%+ Libor 6 months 2033 994 994 2,748 2,748
Unsecured third party loan GEL 14% On demand 920 920 853 853
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000 GEL

Secured related party loan
Unsecured third party loan
Unsecured related party loan
Unsecured third party loan
Unsecured third party loan
Unsecured third party loan
Unsecured related party loan
Secured related party loan
Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Secured bank loan

Total interest-bearing liabilities

SRG Real Estate LLC

Notes to the Consolidated Financial Statements for 2022

31 December 2022

31 December 2021

Nominal Face Carrying Face Carrying
Currency interest rate Year of maturity value amount value amount

usD 12% 2035 881 881 1,040 1,040
usD 15% 2022/2030 474 347 511 511
usD 0.75% + 12M Libor 2030 359 359 407 407
GEL 16% 2025 175 175 143 143
EUR 11% 2023 63 63 141 141
GEL 14% 2025 92 92 - -
usD 10% 2025 41 41 - -
EUR 9% 2029 323 323 - -
GEL 5.75% + NBG refinance 2033 - - 3,773 3,773
usD 8.5% + 6M Libor 2027 - - 5,154 5,154
GEL 5.75% + Refinancing Rate 2027 - - 4,449 4,449
GEL 5.25% + NBG ref. Rate 2033 - - 716 716
usD 8.5% + 6M Libor 2027 - - 929 929
usD 8.2%+ Libor 6 months 2033 - - 1,340 1,340
usD 8.83% + 6M USD Libor 2027 - - 1,045 1,045
usD 7.85% + Libor 6 months 2033 - - 2,013 2,013
EUR 7.5%+ Euribor 6 months 2033 - - 3,438 3,438
usD 8.2%+ Libor 6 months 2033 - - 3,399 3,399
usD 8.5% + 6M Libor 2027 - - 4,110 4,110

273,649 263,661 312,793 312,793

* 0On 7 August 2022, the loan amendment was signed between the Group and its intermediate parent entity for the prolongation of loan term from
31 December 2022 till 31 December 2030 on non-market terms (4% nominal interest rate). As a result, at initial recognition, the loan was discounted using
market rate of interest of 7.6% and the difference between the carrying amount and the fair value of loan, in the amount of GEL 9,900 thousand was recognized

directly in equity.

The Group’s property and equipment, investments in subsidiaries, intangible assets and investment property is pledged in respect of secured bank loans and
secured loans (see notes 8, 9, 10 and 15).
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Reconciliation of movements of liabilities to cash flows arising from financing activities

’000 GEL Loans and borrowings
Balance at 1 January 2022 312,793
Proceeds from borrowing 33,968
Repayment of borrowings (44,057)
Total changes from financing cash flows (10,089)
The effect of changes in foreign exchange rates (32,368)
Other changes

Additional paid-in capital (9,900)
Other movements 1,406
Interest expense 26,284
Interest paid (24,465)
Total other changes (6,675)
Balance at 31 December 2022 263,661
’000 GEL Loans and borrowings
Balance at 1 January 2021 303,623
Proceeds from borrowing 34,587
Repayment of borrowings (1,821)
Total changes from financing cash flows 32,766
The effect of changes in foreign exchange rates (17,648)
Other changes

Other movements* 8,250
Interest expense 28,934
Interest paid (43,132)
Total other changes (5,948)
Balance at 31 December 2021 312,793

*Included in other movements GEL 7,135 thousand is related to the changes arising from the
acquisition of Tsinandali Resorts LLC (see note 22).

Trade and other payables

000 GEL 31 December 2022 31 December 2021
Current liabilities
Trade payables 5,607 6,214
Payables for acquisition of property and equipment 3,531 2,754
Taxes payable 2,111 2,640
Consideration payable for business acquisition (Note 22) - 2,429
Payables to employees 3,618 1,683
Other payables 2,340 4,613
17,207 20,333
Non-current liabilities
Payables for acquisition of property and equipment - 504
- 504

The Group’s exposure to currency and liquidity risks related to trade and other payables is disclosed
in note 19.
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Fair values and risk management
Fair values of financial assets and liabilities

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

The Group has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date. The valuation technique used is the discounted
cash flow model. Fair value of all financial assets and liabilities is calculated based on the present
value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.

Management believes that the fair values of the Group’s financial assets and liabilities approximate
their carrying amounts considering that there were no material changes in the market interest rates
since the dates of initial recognition of the loans till the reporting dates.

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

— credit risk;
— liquidity risk;
— market risk.

Risk management framework

Management has overall responsibility for the establishment and oversight of the Group’s risk
management framework and is responsible for developing and monitoring the Group’s risk
management policies and reporting regularly to the owner on its activities.

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

The owner oversees how management monitors compliance with the Group’s risk management
policies and procedures and review the adequacy of the risk management framework in relation to
the risks faced by the Group.

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s trade and
other receivables, loans receivable and bank balances. The carrying amount of financial assets
represents the maximum credit risk exposure. Impairment losses on financial assets recognised in
profit or loss are presented below.
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Loans receivable and other receivables

The Group’s loans receivable as well as other receivables are mostly due from related parties. The
expected credit loss (ECL) model is influenced by the individual characteristics of the borrowers, as
well as the fact that all counterparties are either entities under common control or the parent company
and, if required, the ultimate parent company, Silk Road Group Holding (Malta) Limited
(see note 23), will provide entities under common control with such financial support to enable them
to repay the loans and other receivables to the Group.

Measurement of ECL
The key inputs into the measurement of ECL are the term structure of the following variables:

— probability of default (PD);
— loss given default (LGD);
— exposure at default (EAD).

ECL for exposures in Stage 1 is calculated by multiplying the 12-month PD by LGD and EAD.
Lifetime ECL is calculated by multiplying the lifetime PD by LGD and EAD.

Inputs, assumptions and techniques used for estimating impairment

As at 31 December 2022, approximately 1% and 33% of expected credit loss is charged to the gross
carrying amounts of loans receivables and trade and other receivables, depending on comparable
credit profile / rating or repayment expectations (31 December 2021: 1% and 40%, respectively).

PD (12-month) for loans receivable was determined as 2.7% by an individual approach by an expert
on a rating system based on a scoring questionnaire and represents the rated company’s rating (based
on Fitch rating agency) in the Silk Road Group adjusted by the individual risk characteristics of the
borrowers from the same group.

The Group estimates LGD parameters based on the history of recovery rates of claims against
defaulted counterparties, collateral market value and timing of realization of the collateral, if
applicable. LGD is calculated on a discounted cash flow basis using effective interest rate as the
discounting factor. Derived LGDs to the different exposures varies from 22% to 39%
(31 December 2021: 17% to 40%).

EAD represents the expected exposure in the event of a default. The EAD for financial assets is its
gross carrying amount at the time of default. The Group assumes 5 different likelihood scenarios
with different probabilities when the financial instruments will be recovered and assumes 5% to 10%
probability for the scenario when the financial instruments are not recovered at all.

For material exposures, effective interest rates ranging from 4% to 14% were used in the discounting
of expected credit losses to consider time value of money.

Determining whether credit risk has increased significantly

When determining whether the risk of default on a financial instrument has increased significantly
since initial recognition, the Group considers reasonable and supportable information that is relevant
and available without undue cost or effort. This includes both quantitative and qualitative information
and analysis, based on the Group’s historical experience and expert credit assessment and including
forward-looking information. One of the criteria the Group uses for determining whether there has
been a significant increase in credit risk is a backstop indicator of more than 30 days past due. As a
backstop, the Company considers that a significant increase in credit risk occurs no later than when
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an asset is more than 60 days past due. For cash and cash equivalents the Group considers downgrade
of credit rating assigned to the commercial banks as an indicator for the significant increase in credit
risk.

As at 31 December 2022 and 31 December 2021, approximately 90% of total loans receivable is
allocated to Stage 1 as there was no increase in credit risk of the financial instruments since initial
recognition. The remaining balances are allocated to Stage 2.

As at 31 December 2022 and December 2021, approximately 35% of trade and other receivables are
allocated to Stage 3 as they are overdue more than 90 days. Such trade receivables are mostly related
to rental income receivable from related party entities, that have history of past due payments and
non-performance.

Sensitivity analysis

10% increase in expected credit loss rate, assuming that all other variables remain constant, could
affect the expected credit loss on trade and other receivables for 2022 and 2021 by approximately
GEL 1.7 million and GEL 1.5. million, respectively.

1% increase in expected credit loss rate, assuming that all other variables remain constant, could
affect the expected credit loss on loans receivable for 2022 and 2021 by approximately
GEL 2.3 million and GEL 2.8 million, respectively.

Impairment losses on loans receivable

The movement in the allowance for impairment in respect of loan receivables during the year was as
follows.

000 GEL 2022 2021

Balance at 1 January (2,707) (2,536)
Reversal/(increase) during the year 204 (171)
Balance at 31 December (2,503) (2,707)

Impairment losses on trade and other receivables

The movement in the allowance for impairment in respect of receivable from rental income during
the year was as follows.

000 GEL 2022 2021

Balance at 1 January (6,053) (5,850)
Reversal/(increase) during the year 446 (203)
Balance at 31 December (5,607) (6,053)

Bank balances

The Group holds the majority of its funds with one Georgian bank with short-term default rating of
B, rated by Fitch Ratings. The Group does not expect this counterparty to fail to meet its obligations
(bank balances are Stage 1 as at 31 December 2022 and 2021).

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. 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’s reputation.
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The following are the contractual maturities of financial liabilities (except for put option liability, see
below), including estimated interest payments and excluding the impact of netting agreements.

31 December 2022

Carrying Contractual On Less than 1-2 2-5 Over
000 GEL amount cash flows demand 1lyr yrs yrs 5yrs
Non-derivative financial
liabilities
Loans and borrowings 263,661 425,173 920 55,204 36,897 133,135 199,017
Trade and other payables 17,207 17,207 - 17,207 - - -
Put option liability 42,138 44,324 - 44324 - - -

323,006 486,704 920 116,735 36,897 133,135 199,017

31 December 2021

Carrying Contractual On Less than 1-2 2-5 Over
000 GEL amount cash flows demand 1lyr yrs yrs 5yrs
Non-derivative financial
liabilities
Loans and borrowings 312,793 475,832 853 74,010 53,616 153,915 193,438
Trade and other payables 20,837 20,934 - 20,333 601 - -
Credit related
commitments* (note 21(b)) - 371,712 371,712 - - - -
Put option liability 42,436 63,696 - - - 63,696 -

376,066 932,174 372,565 94,343 54,217 217,611 193,438

*Amount includes undisbursed credit related commitments (see note 21 (b)).

Typically the Group ensures that it has sufficient cash on demand to meet expected operational
expenses for a period of 30 days, including the servicing of financial obligations; this excludes the
potential impact of extreme circumstances that cannot reasonably be predicted, such as natural
disasters. As at 31 December 2022, the Group’s current liability position of GEL 117,655 thousand
is partially driven by the put option liability of GEL 44,324 thousand, which is contractually non-
current, but expected to be settled in 2023 by the funds received from the issuance of the bonds on
the Georgian Stock Exchange (see note 1). For the rest of the current liabilities, the Group has
sufficient net current asset position to settle them, when due. In the long-term perspective, the Group
is confident that future operating profits will be sufficient to cover the loans and borrowings, and
accrued interest thereon, according to the respective repayment schedules. Furthermore, as at
31 December 2022 the Group has credit lines of USD 300,000 thousand with TBC Bank JSC and
USD 300,000 thousand with Bank of Georgia JSC (including used facilities, see note 17), in case it
needs additional financing for ongoing projects. In addition, Silk Road Group Holding (Malta)
Limited, has demonstrated its intention to provide, for the foreseeable future, financial and other
support as is necessary to permit the Group to continue in operational existence.

Market risk

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

Currency risk

The Group is mainly exposed to currency risk on purchases, borrowings and loans receivable that

are denominated in USD.
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000 GEL USD-denominated  USD-denominated
31 December 2022 31 December 2021
Loans receivable 209,077 268,023
Trade and other receivebles 700 533
Cash and cash equivalents 32,145 13,330
Loans and borrowings (120,334) (172,456)
Trade and other payables (1,896) (3,709)
Put option liability (42,138) (42,436)
Net exposure 77,554 63,285

The following significant exchange rates have been applied during the year:

in GEL Average rate
2022 2021

2.9156 3.2209

Reporting date spot rate
2022 2021
2.702 3.0976

usD 1
Sensitivity analysis

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

’000 GEL Strengthening Weakening

Equity Profit or (loss) Equity Profit or (loss)
31 December 2022
USD (15% movement) 6,321 (17,954) (6,321) 17,954
31 December 2021
USD (15% movement) 6,365 (15,858) (6,365) 15,858

As at 31 December 2022 and 31 December 2021, the Group is also exposed to the currency risk on
borrowings received in EUR (see note 17). 15% weakening of GEL against EUR would have
decreased the Group’s profit or loss by GEL 7.8 million (31 December 2021 — 15%:GEL 8.7 million).

Interest rate risk

Changes in interest rates impact primarily loans and borrowings and loans receivable by changing
either their fair value (fixed rate debt) or their future cash flows (variable rate debt). Management
does not have a formal policy of determining how much of the Group’s exposure should be to fixed
or variable rates. However, at the time of raising or issuing new loans, management uses its judgment
to decide whether it believes that a fixed or variable rate would be more favourable to the Group over
the expected period until maturity.

Exposure to interest rate risk

At the reporting date the interest rate profile of the Group’s interest-bearing financial instruments
was as follows:

000 GEL Carrying amount as at 31 December
2022 2021

Fixed rate instruments

Financial assets 224,009 277,985

Financial liabilities (65,040) (76,674)
158,969 201,311

Variable rate instruments

Financial liabilities (198,621) (236,119)
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Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed-rate financial instruments at fair value through profit or
loss or at fair value through other comprehensive income. Therefore a change in interest rates at the
reporting date would not have an effect in profit or loss or in equity.

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have
affected profit or loss by GEL 1,986 thousand (2021: GEL 2,361 thousand). This analysis assumes
that all other variables, in particular foreign currency rates, remain constant.

Commitments
Other commitments

As at 31 December 2022, the Group has investment obligations for the construction of investment
property towards the Government of Georgia of USD 22.5 million. From these investment
obligations, USD 15 million relates to Bobokvati project, that, as at the date of signing these
consolidated financial statements, is due in 2029.

Contingencies
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes subject to varying
interpretation. A tax year remains open for review by the tax authorities during the three subsequent
calendar years, however under certain circumstances a tax year may remain open longer.

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

Financial guarantees

As at 31 December 2021, the Group stands as a guarantor of the indebtedness of the related party
towards JSC TBC Bank for USD 120 million. Under the guarantee agreement, the Group is liable
for the total withdrawn loan balances in case of the event of default by the related party. The loans
were negotiated in 2019 and were fully repaid in 2022.

As at 31 December 2021, the withdrawn amount of the credit facilities was GEL 17,257 thousand,
equivalent to EUR 4,925 thousand.
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Subsidiaries
Group’s ownership Group’s ownership
Principal Date of percentage asat  percentage as at
Entity Activity Incorporation 31 December 2022 31 December 2021 Ownership type
Georgian Hotel Management LLC Operation of Thilisi Radisson Blu Iveria Hotel 9 August 2010 96% 96% Direct
Indirect, through Georgian Hotel Management
Argo Management LLC Operation of Batumi Radisson Blu Hotel 30 November 2010 96% 96% LLC
Riviera Beach LLC Club operation 18 May 2012 100% 100% Direct
Silk Road Service LLC Pooling of purchases for the group companies 31 December 2015 100% 100% Direct
Development Solution LLC Real Estate development service 10 July 2006 100% 100% Direct
Development solutions Medea LLC Dormant entity 7 September 2009 100% 100% Indirect, through Development Solution LLC
Tsinandali Savane LLC Holding entity 17 February 2016 100% 100% Direct
Operation of Tsinandali Radisson Collection
Tsinandali Estates LLC Hotel 27 June 2008 67% 67% Indirect, through Tsinandali Savane LLC
Tsinandali LLC Museum operation 3 October 2005 100% 100% Direct
Georgian Wine Institute LLC Wine tasting and training service 26 December 2011 100% 100% Indirect, through Tsinandali LLC
SRG Investments LLC Corporate service provider to the Group 27 May 2011 100% 100% Direct
Limoni 2009 LLC Operation of casinos 11 August 2009 88% 88% Direct
Ownership of Batumi Radisson Blu Hotel and
Medea Operating company LLC  related casino 5 November 2010 100% 100% Direct
F Telecom LLC Real estate development 2 October 2006 100% 100% Direct
Riviera LLC Holding Entity 12 July 2012 100% 100% Direct
Batumi Riviera LLC Real estate development 30 May 2018 100% 100% Indirect, through Riviera LLC
Center Plaza LLC Real estate development 14 July 2005 100% 100% Direct
Club Savane LLC Night club operation 11 April 2018 51% 51% Indirect, through Centre Plaza LLC
Tsinandali Villas LLC Real estate development 19 February 2016 100% 100% Direct
New Hotel JSC Ownership of Thilisi Radisson Blu Hotel 30 September 2005 100% 100% Direct
Silk Road Business Centre LLC ~ Real estate development 27 August 1997 100% 100% Direct
Misaktsieli LLC Real estate development 7 August 2008 100% 100% Direct from 2022

New Office LLC

Iveria Center LLC
Restaurant Tsinandali LLC
Hotel Medea + JSC
Adjara Investment LLC
Adjara Resort JSC

Adjara Real Estate LLC

Bobokvati LLC

Kobuleti Resort LLC

Silk Road Group Travel LLC
Telegraph Hotel JSC

Limoni Real Estate LLC
Green-cape Botanico LLC
Silk Hospitality LLC*
Tsinandali Resorts LLC (a)

Real estate development 7 August 2008 100% 100% Direct from 2022

Real estate development 6 August 2013 50% 50% Indirect, through New Office LLC

Hospitality sector 2 April 2018 50% 50% Indirect, through Iveria Centre LLC

Real estate development 17 April 2007 100% 100% Direct

Holding entity 30 August 2017 100% 100% Direct

Real estate development 3 January 2006 100% 100% Indirect, through Adjara Investments LLC

Real estate development 23 August 2006 100% 100% Indirect, through Adjara Investments LLC
Indirect, through Adjara Real Estate LLC and

Real estate development 23 March 2007 100% 100% Adjara Resorts JSC

Real estate development 17 April 2007 100% 100% Indirect, through Adjara Resorts JSC

Hospitality 4 September 2009 51% 51% Direct

Hospitality 5 February 2020 100% 100% Indirect, through Silk Road Business Centre LLC

Real estate development 21 April 2017 100% 100% Direct

Real estate development 18 August 2020 51% 51% Joint venture

Hotel management service provider to the Group 26 March 2021 100% 100% Direct

Operation of Park Hotel Tsinandali 1 March 2018

51%

51%

Direct
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Acquisition of subsidiary

On 16 July 2021 the Group obtained control of Tsinandali Resorts LLC by acquiring 51% share and
voting interests in the company, for the consideration of USD 784 thousand, included in trade and
other payables as at 31 December 2021 (Note 18), which was fully settled in cash during 2022.

At the date of acquisition of Tsinandali Resorts LLC the Group acquired property and equipment of
GEL 7,480 thousand and assumed liabilities of GEL 7,135 thousand (see notes 8 and 17(b)).

* On 26 March 2021, the Company incorporated a new subsidiary Silk Hospitality LLC with a
purpose to manage the operations of the Hotels.

Related parties
Parent and ultimate controlling party

As at 31 December 2022 and as at the date these consolidated financial statements were authorised
for issue, the Company’s immediate parent company is Silk Road Group Holding LLC. The annual
consolidated financial statements of Silk Road Group Holding LLC are publicly available through
the website of Service for Accounting, Reporting and Auditing Supervision.

The Company’s ultimate parent company is Silk Road Group Holding (Malta) Limited. In 2020 the
Company’s intermediate parent reorganized, as a result of which the Company has a new beneficial
shareholder, Yerkin Tatishev, with indirect minority holding (38.2%) in the Company. The
Company’s ultimate parent remains Silk Road Group Holding (Malta) Limited — an entity controlled
by an individual George Ramishvili. No publicly available financial statements are produced by the
Company’s ultimate parent company or any other intermediate parent company.

Key management remuneration

Key management received the following remuneration during the year, which is included in wages
and other employee benefits.

’000 GEL 2022 2021
Salaries and other benefits 9,471 6,279

Related party transactions
The Group’s related party transactions are disclosed below.

Transaction value for the Outstanding balance as at

000 GEL year ended 31 December 31 December
2022 2021 2022 2021

Other revenue and income*:

Entities under common control 4,646 5,619 2,111 2,943
Operating expenses: -

Entities under common control (698) (2,965) (1,418) (1,410)
Loans issued:

Entities under common control (7,141) (9,292) 224,009 267,670

Parent company - (894) - 10,315

Loans received:
Entities under common control - - (19,180) (21,057)
Parent company (1,846) (6,758) (32,073) (49,465)

Transaction values for loans and sales transactions represent original cash proceeds and do not
consider settlement of the transactions. All outstanding balances with related parties, except for the
loans receivable and loans and borrowings, are to be settled in cash within one year of the reporting
date. None of the related party balances are secured.

In 2022 the Group recognised forgiveness of related party loans of GEL 32,435 thousand directly in
equity, see note 14.
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In 2022 interest income of GEL 18,639 thousand (2021: GEL 19,443 thousand) was accrued on loans
to related parties. The interest rates and maturities of loans to related parties are disclosed in note 14.
In 2022 interest expense of GEL 3,561 thousand (2021: GEL 3,250 thousand) was accrued on loans
and borrowings from related parties. The interest rates and maturities of loans from related parties
are disclosed in note 17.

* In 2022 other revenue with entities under common control mainly includes consulting services of
GEL 3,136 thousand (2021: GEL 3,136 thousand) provided to Silknet JSC in relation to strategy
development, funding, investment decisions and certain regulatory matters.

In addition to the above transactions, in 2021 the Group sold property to the entity under common
control for cash consideration of GEL 2,987 thousand.

As at 31 December 2021, the Group guaranteed the indebtedness of a related party (see note 21).

Operating segments

The Group has five reportable segments, as described below, which are the Group’s strategic business
units. The strategic business units offer different products and services, and are managed separately
because they require different technology and marketing strategies. For each of the strategic business
units, the board of directors and shareholders, review internal management reports on at least a
quarterly basis.

The Group classifies its Group entities into five operating segments under IFRS 8; and further
classifies all its Group entities as “Greenbox” and “Yellowbox™ operations.All operating segments
are presented separately and are included in “Greenbox” category.

Under “Greenbox” category fall all operating segments and Group entities, which a) are major cash-
generating units in the Group, or b) are in the active development stage of the major cash-generating
unit in the Group, or c¢) generate mainstream revenues from their core activities including
management or consulting services to third parties or to the Group entities. Group entities with a
core activity of holding investments in “Greenbox” entities are also attributable to “Greenbox”
category. All reportable segments are attributable to “Greenbox” category. Entities or operating
segments where the non-controlling interest is significant, are excluded from the “Greenbox”
category.

Under “Yellowbox” category fall Group entities, which a) hold assets for further development; and
b) does not generate revenues from their core activities (although may generate some incidental
income from non-core activities); and c¢) any other entity or operating segment that is not a
“Greenbox”.

The following summary describes the operations in each of the Group’s reportable segments:

- Radisson Blu Iveria Hotel, Thilisi;

- Radisson Blue Hotel, Batumi;

- Tsinandali Estate, A Radisson Collection Hotel;
- Casino Thilisi;

— Casino Batumi.

Further detailes on the operations of the segments are described in note 1 (b).

Information regarding the results of each reportable segment is set out below. Performance is
measured based on segment Net Operating Profit (NOP), calculated as segment operating profit
adjusted for overhead costs and depreciation and amortization), as included in the internal
management reports that are reviewed by the board of directors and shareholders. Segment NOP is
used to measure performance as management believes that such information is the most relevant in
evaluating the results of certain segments relative to other entities that operate within these industries.
Management also uses Adjusted EBITDA as an alternative performance measure for each segment.

All operations of the Group are located in Georgia. There are no customers in any of the segments
that represent more than 10% of revenue.
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Consolidated statement of Tsinandali

profit or loss and other Radisson Blu Radisson Blu Estate, A

comprehensive income for 2022 Iveria Hotel, Hotel, Radisson Hotels after  Casino Casino Casinos after
000 GEL Thilisi Batumi Collection Hotel Hotels Eliminations eliminations  Thilisi Batumi Casinos  Eliminations eliminations
Revenue 42,228 19,731 19,876 81,835 (9,596) 72,239 116,896 65,810 182,706 (20) 182,696
Other operting income - - 777 777 - 777 118 712 830 - 830
Depreciation and amortization (6,271) (2,157) (7,084) (15,512) - (15,512) (2,352) (1,166) (3,518) - (3,518)
Direct costs and expenses (24,530) (11,277) (16,249) (52,056) 7,253 (44,803) (61,666) (59,758)  (121,424) 9,694 (111,730)
Overhead costs* (4,083) (1,602) (1,752) (7,437) 152 (7,285) (187) (118) (305) - (305)
Segment operating profit 7,344 4,695 (4,432) 7,607 (2,191) 5,416 52,809 5,480 58,289 9,684 67,973
Interest income 2,477 40 12 2,529 (57) 2,472 5,340 - 5,340 (4,111) 1,229
Interest expense (151) - (3,386) (3,537) 174 (3,363) - (6) (6) - (6)
Net FOREX (3,758) (231) 4,287 298 - 298 (2,896) (670) (3,566) - (3,566)
Impairment of financial assets - - - - - - - - - - -
Segment profit/loss before tax 5,912 4,504 (3,519) 6,897 (2,074) 4,823 55,253 4,804 60,057 5,573 65,630
Income tax expense - - - - - - - - - - -
Segment profit/loss after tax 5,912 4,504 (3,519) 6,897 (2,074) 4,823 55,253 4,804 60,057 5,573 65,630
Net operating profit 17,698 8,454 4,404 30,556 (2,343) 28,213 55,348 6,764 62,112 9,684 71,796
Segment adjusted EBITDA 13,615 6,852 2,652 23,119 (2,191) 20,928 55,161 6,646 61,807 9,684 71,491
CAPEX and other additions 1,864 1,245 712 3,821 - 3,821 7,188 1,245 8,433 - 8,433
Consolidated statement of Total “Greenbox”

profit or loss and other Other unallocated Other unallocated entities after  Other unallocated Other unallocated

comprehensive income for 2022 "Greenbox™ ""Greenbox" entities  eliminations "Yellowbox™ "Yellowbox™ entities

’000 GEL entities Elimination  after eliminations entities Eliminations  after eliminations  Eliminations Total
Revenue 25,597 (9,960) 15,637 270,572 7,414 (3) 7,411 (4,381) 273,602
Other operting income 2,069 - 2,069 3,676 3,500 - 3,500 (1,975) 5,201
Depreciation and amortization (1,199) - (1,199) (20,229) (2,511) - (2,511) - (22,740)
Direct costs and expenses (10,628) 841 (9,787) (166,320) (3,678) 3 (3,675) 84 (169,911)
Overhead costs* (24,947) 1,626 (23,321) (30,911) (4,164) - (4,164) 6,272 (28,803)
Segment operating profit (9,108) (7,493) (16,601) 56,788 561 - 561 - 57,349
Interest income 23,954 (9,025) 14,929 18,630 4,553 (511) 4,042 (4,033) 18,639
Interest expense (36,371) 13,019 (23,352) (26,721) (4,107) 511 (3,596) 4,033 (26,284)
Net FOREX (7,053) - (7,053) (10,321) 5,101 - 5,101 - (5,220)
Impairment of financial assets 650 - 650 650 - - - - 650
Segment profit/loss before tax (27,928) (3,499) (31,427) 39,026 6,108 - 6,108 - 45134
Income tax expense - - - - - - - - -
Segment profit/loss after tax (27,928) (3,499) (31,427) 39,026 6,108 - 6,108 - 45,134
Net operating profit 17,038 (9,119) 7,919 107,928 7,236 - 7,236 (6,272) 108,892
Segment adjusted EBITDA (7,909) (7,493) (15,402) 77,017 3,072 - 3,072 - 80,089
CAPEX and other additions 5,897 - 5,897 18,151 3,400 - 3,400 - 21,551
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Consolidated statement of Tsinandali

profit or loss and other Radisson Blu Radisson Blu Estate, A

comprehensive income for 2021 Iveria Hotel, Hotel, Radisson Hotels after  Casino Casino Casinos after
000 GEL Thilisi Batumi Collection Hotel Hotels Eliminations eliminations  Thilisi Batumi Casinos  Eliminations eliminations
Revenue 24,538 14,483 16,422 55,443 (4,324) 51,119 50,028 46,826 96,854 - 96,854
Other operting income - - - - - - 393 564 957 - 957
Depreciation and amortization (6,309) (1,892) (7,090) (15,291) - (15,291) (2,174) (1,055) (3,229) - (3,229)
Direct costs and expenses (15,956) (8,594) (13,117) (37,667) 1,621 (36,046) (26,373)  (37,995) (64,368) 5,023 (59,345)
Overhead costs* (3,812) (1,026) (1,270) (6,108) 74 (6,034) (204) (152) (356) 117 (239)
Segment operating profit (1,539) 2,971 (5,055) (3,623) (2,629) (6,252) 21,670 8,188 29,858 5,140 34,998
Interest income 2,630 13 - 2,643 (92) 2,551 - - - (903) (903)
Interest expense (411) - (3,651) (4,062) 431 (3,631) - - - - -
Net FOREX (905) (38) 2,248 1,305 (1,358) (53) - - - - -
Impairment of financial assets (293) - - (293) - (293) - - - - -
Segment profit/loss before tax (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 29,858 4,237 34,095
Income tax expense - - - - - - - - - - -
Segment profit/loss after tax (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 29,858 4,237 34,095
Net operating profit 8,582 5,889 3,305 17,776 (2,703) 15,073 24,048 9,395 33,443 5,023 38,466
Segment adjusted EBITDA 4,770 4,863 2,035 11,668 (2,629) 9,039 23,844 9,243 33,087 5,140 38,227
CAPEX and other additions 624 1,147 1,991 3,762 - 3,762 5,239 2,274 7,513 - 7,513
Consolidated statement of Total “Greenbox”

profit or loss and other Other unallocated Other unallocated entities after  Other unallocated Other unallocated

comprehensive income for 2021 "Greenbox™ ""Greenbox" entities  eliminations "Yellowbox™ "Yellowbox™ entities

’000 GEL entities Elimination  after eliminations entities Eliminations  after eliminations  Eliminations Total
Revenue 12,454 (3,050) 9,404 157,377 3,085 - 3,085 (330) 160,132
Other operting income 489 - 489 1,446 5,289 (418) 4,871 (3,408) 2,909
Depreciation and amortization (6,236) - (6,236) (24,756) (3,401) - (3,401) - (28,157)
Direct costs and expenses (8,283) - (8,283) (103,674) (2,418) - (2,418) 2,977 (103,115)
Overhead costs* (2,918) 539 (2,379) (8,652) (14,634) 418 (14,216) 761 (22,107)
Segment operating profit (4,494) (2,511) (7,005) 21,741 (12,079) - (12,079) - 9,662
Interest income 27,554 (10,109) 17,445 20,354 4,553 (506) 4,047 (4,746) 19,655
Interest expense (36,603) 10,668 (25,935) (29,566) (5,134) 506 (4,628) 4,679 (29,515)
Net FOREX 980 1,363 2,343 1,132 1,833 - 1,833 67 3,032
Impairment of financial assets 5 - 5 (190) (184) - (184) - (374)
Segment profit/loss before tax (12,558) (589) (13,147) 13,471 (11,011) - (11,011) - 2,460
Income tax expense - - - - - - - - -
Segment profit/loss after tax (12,558) (589) (13,147) 13,471 (11,011) - (11,011) - 2,460
Net operating profit 4,660 (3,050) 1,610 55,149 5,956 (418) 5,538 (761) 59,926
Segment adjusted EBITDA 1,742 (2,511) (769) 46,497 (8,678) - (8,678) - 37,819
CAPEX and other additions 394 - 394 11,669 9,781 - 9,781 - 21,450

*Qverhead costs represent fixed costs that can not be avoided or are not directly affected by the scale of operations, which mainly comprises of property tax, remuneration
for the management companies for both greenbox and yellowbox entities, insurance costs and audit and other consulting fees.
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Reconciliation of reportable segment revnues:

°000 GEL 2022 2021

Total revenue for reportable segments 273,602 160,132
Income from casino tips (Note 5(b)) (11,829) (4,886)
Customer promotions and bonuses for Casinos (15,771) (10,508)
Consolidated revenue 246,002 144,738

Revenues of GEL 7,028 thousand (2021: GEL 2,966 thousand) included under “Revenue from hotel
and Complex Republic operations” in note 5, are mainly related to the operations of Complex
Republic and are allocated to revenues from Other unallocated “greenbox™ entities for segment
reporting purposes. Revenue of GEL 3,399 thousand in 2022 (2021: GEL 2,879 thousand) is
attributable to the operations of “Park Hotel Tsinandali” which is allocated to revenues from other
unallocated “yellobox” entities for segment reporting purposes.

Revenue from Casino operations, as presented in note 5, is reported net-off customer promotions and
bonuses. Income from Casino tips is recognized under other income (see Note 5(b)).

Customer promotions and bonuses are netted off between revenue and operating costs in the IFRS
consolidated financial statements.

The CODM does not use statement of financial position for reveiwing the performance of the
operating segments; instead, management analyzes the performance of its segments based on the
balance sheets presented for the “Greenbox” and “Yellobox™ entities. The respective voluntary
disclosures are presented below.

31 December 22

""Greenbox" "Yellowbox™
’000 GEL entities entities Eliminations Consolidated
ASSETS
Property and equipment 302,277 28,874 - 331,151
Investment property 5,364 233,566 - 238,930
Intangible assets 6,585 115 - 6,700
Prepayments for non-current
assets 1,592 - - 1,592
Investments 232,783 - (232,783) -
Loans receivable 251,332 80,566 (109,775) 222,123
Total Non-Current Assets 799,933 343,121 (342,558) 800,496
Inventories 6,374 109 - 6,483
Loans receivable 2,318 - (432) 1,886
Trade and other receivables 8,461 13,258 (10,196) 11,523
Cash and cash equivalents 51,974 1,938 - 53,912
Prepayments and other assets 7,457 1,605 - 9,062
Total Current Assets 76,584 16,910 (10,628) 82,866
Total Assets 876,517 360,031 (353,186) 883,362
Loans and borrowings 267,354 72,795 (109,775) 230,374
Put option liability 42,138 - - 42,138
Total Non-Current Liabilities 309,492 72,795 (109,775) 272,512
Loans and borrowings 20,015 13,704 (432) 33,287
Trade and other payables 26,409 3,061 (12,263) 17,207
Total Current Liabilities 46,424 16,765 (12,695) 50,494
Total liabilities 355,916 89,560 (122,470) 323,006
Charter capital 675,257 349,939 (354,056) 671,140
Accumulated losses (166,747) (79,468) 123,340 (122,875)
Non-controlling interests 12,091 - - 12,091
Net Assets 520,601 270,471 (230,716) 560,356
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31 December 2021

""Greenbox" "Yellowbox"
’000 GEL entities entities Eliminations Consolidated
ASSETS
Property and equipment 237,503 29,690 - 267,193
Investment property 77,728 232,043 - 309,771
Intangible assets 5,498 121 - 5,619
Prepayments for non-current 308 i i 308
assets
Investments 236,653 - (236,653) -
Loans receivable 227,665 49,171 (39,561) 237,275
Total Non-Current Assets 785,355 311,025 (276,214) 820,166
Inventories 4,740 133 - 4,873
Loans receivable 82,665 31,135 (73,090) 40,710
Trade and other receivables 6,347 10,008 (7,389) 8,966
Cash and cash equivalents 31,565 2,848 - 34,413
Prepayments and other assets 6,123 1,627 (3) 7,747
Total Current Assets 131,440 45,751 (80,482) 96,709
Total Assets 916,795 356,776 (356,696) 916,875
Loans and borrowings 265,846 39,900 (42,249) 263,497
Trade and other payables 504 - - 504
Put option liability 42,436 - - 42,436
Total Non-Current 308,786 39,900 (42,249) 306,437
Liabilities
Loans and borrowings 79,673 42,713 (73,090) 49,296
Trade and other payables 25,462 2,315 (7,444) 20,333
Total Current Liabilities 105,135 45,028 (80,534) 69,629
Total liabilities 413,921 84,928 (122,783) 376,066
Charter capital 675,257 345,836 (349,953) 671,140
Accumulated losses (179,912) (73,988) 116,040 (137,860)
Non-controlling interests 7,529 - - 7,529
Net Assets 502,874 271,848 (233,913) 540,809

Alternative performance measures
Adjusted EBITDA

The Group believes that the presentation of Adjusted EBITDA and Adjusted EBITDA margin
enhances a reader’s understanding of the Group’s financial performance. The management uses
Adjusted EBITDA and Adjusted EBITDA margin to assess and evaluate the operating performance
of the Group and its major segments (see note 24). In addition, Adjusted EBITDA and Adjusted
EBITDA margin are frequently used by securities analysts, investors and other interested parties in
the evaluation of companies that operate in the telecommunications sector. Adjusted EBITDA and
Adjusted EBITDA margin are not presentations made in accordance with IFRS and the Group’s use
of the terms Adjusted EBITDA and Adjusted EBITDA margin may vary from other entities to
differences in accounting policies or differences in the calculation methodology.

The Group calculates Adjusted EBITDA by adjusting profit from continuing operations to exclude
following items:

o finance costs and finance income
e corporate income tax and any other taxes related to the distribution of dividends
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o depreciation, amortization, excluding amortization of casino permit, revaluation, impairment
(losses / reversals) of non-current assets

o net foreign exchange gain/(loss), including gain/(loss) on hedging instruments, currency forward
contracts and any other gain/(loss) attributable to changes in foreign currency exchange rates

o specific items as explained below:

Specific items are identified by virtue of their size, nature or incidence. Specific items represent:

- non-recurring, non-underlying or non-operating income or costs that are either material by nature
or size (such as bargaining gain on business acquisition, business acquisition related costs, costs
related to fundraising and the listing of the Group’s securities, write off/impairment of issued

loans and receivables, etc.).

Reconciliation of adjusted EBITDA to profit from continuing operations

000 GEL 2022 2021

Profit for the year 45,134 2,460
Depreciation and amortization 26,977 29,408
Amortization of casino permit (4,237) (1,251)
Net foreign exchange loss/ (gain) 5,220 (3,032)
Interest income (18,639) (19,655)
Interest expense 26,284 29,515
Specific items* (650) 374
Adjusted EBITDA 80,089 37,819

*Specific items mainly comprise of impairment of loans receivable.

000 GEL 2022 2021

Consolidated Adjusted EBITDA 80,089 37,819
Consolidated revenue 246,002 144,738
Consolidated Adjusted EBITDA margin % 33% 26%

Basis of measurement
The consolidated financial statements have been prepared on the historical cost basis except for the

cost of investment property, that as at 1 January 2018 (the date of transition to IFRS) was determined
by reference to its fair value at that date (deemed cost).

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
consolidated financial statements, and have been applied consistently by Group entities.

Basis of consolidation
Non-controlling interests
Non-controlling interests are measured at their proportionate share of the acquiree’s identifiable net

assets at the acquisition date. Changes in the Group’s interest in a subsidiary that do not result in a
loss of control are accounted for as equity transactions.
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Non-controlling shareholders holding put options

The Group recognises a liability for the present value of the exercise price of the option, when the
Group writes a put option to the non-controlling shareholders.

The Group applies the anticipated-acquisition method when the Group writes a put option to non-
controlling shareholders resulting the non-controlling shareholders not to have present access to the
returns associated with the underlying ownership interest.

Under anticipated-acquisition method the contract is accounted as if the put option had been
exercised already by the non-controlling shareholders and the interests of the non-controlling
shareholders that hold the written put options are derecognised when the financial liability is
recognised.

Subsequent to initial recognition, the Group recognises changes in the carrying amount of the put
liability directly within equity.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. Except for the common control transactions
(see below), the financial statements of subsidiaries are included in the consolidated financial
statements from the date that control commences until the date that control ceases. The accounting
policies of subsidiaries have been changed when necessary to align them with the policies adopted
by the Group. Losses applicable to the non-controlling interests in a subsidiary are allocated to the
non-controlling interests even if doing so causes the non-controlling interests to have a deficit
balance.

Acquisitions from entities under common control

Business combinations arising from transfers of interests in entities that are under the control of the
shareholder that controls the Group are accounted for based on book value (carry-over basis)
accounting as if the acquisition had occurred at the beginning of the earliest comparative period
presented. The assets and liabilities acquired are recognised at the carrying amounts recognised
previously in the Group’s controlling shareholder’s consolidated financial statements.

The components of equity of the acquired entities, except for charter capital, are added to the same
components within Company. The difference between the consideration paid (whether in form of
cash paid or through the capital contributions) and assets and liabilities of acquiree assumed is
recorded in retained earnings in equity (see note 15).

Interests in equity-accounted investees

The Group’s interests in equity-accounted investees comprise interests in joint venture. A joint
venture is an arrangement in which the Group has joint control, whereby the Group has rights to the
net assets of the arrangement, rather than rights to its assets and obligations for its liabilities. Interests
in joint ventures are accounted for using the equity method and are recognised initially at cost.

The consolidated financial statements include the Group’s share of the profit or loss and other
comprehensive income of equity accounted investees, after adjustments to align the accounting
policies with those of the Group, from the date that joint control commences until the date that joint
control ceases.
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When the Group’s share of losses exceeds its interest in an equity-accounted investee, the carrying
amount of that interest including any long-term investments, is reduced to zero, and the recognition
of further losses is discontinued, except to the extent that the Group has an obligation or has made
payments on behalf of the investee.

Business combinations

The Group accounts for business combinations using the acquisition method when the acquired set
of activities and assets meets the definition of a business and control is transferred to the Group
(see 27(a)(i)). In determining whether a particular set of activities and assets is a business, the Group
assesses whether the set of assets and activities acquired includes, at a minimum, an input and
substantive process and whether the acquired set has the ability to produce outputs.

The Group has an option to apply a ‘concentration test’ that permits a simplified assessment of
whether an acquired set of activities and assets is not a business. The optional concentration test is
met if substantially all of the fair value of the gross assets acquired is concentrated in a single
identifiable asset or group of similar identifiable assets.

Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group.

The Group measures goodwill at the acquisition date as:

— The fair value of the consideration transferred; plus

— The recognised amount of any non-controlling interests in the acquiree; plus

— If the business combination is achieved in stages, the fair value of the pre-existing equity interest
in the acquire; less

— The net recognised amount (generally fair value) of the identifiable assets acquired and liabilities
assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Transaction costs, other than those associated with the issue of debt or equity securities, that the
Group incurs in connection with a business combination are expensed as incurred.

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to
pay contingent consideration that meets the definition of a financial instrument is classified as equity,
then it is not remeasured and settlement is accounted for within equity. Otherwise, other contingent
consideration is remeasured at fair value at each reporting date and subsequent changes in the fair
value of the contingent consideration are recognised in profit or loss.

Transactions eliminated on consolidation
Intra-group balances and transactions, and any unrealised income and expenses arising from intra-

group transactions, are eliminated. Unrealised gains arising from transactions with equity-accounted
investees are eliminated against the investment to the extent of the Group’s interest in the investee.
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Revenue
Revenue from Casino Games

The services provided by the Group comprise the following casino games: table games, slot machines
(“betting and gaming activities”). The Group’s betting and gaming activities are classified as
derivative financial instruments under IFRS 9 as revenue from land-based casino games represents
net winnings (“customer drop”), being amounts staked net of customer winnings, and is stated net of
customer promotions and bonuses incurred in the period. Open positions are carried at fair market
value and gains and losses arising on this valuation are recognized in revenue, as well as gains and
losses realized on positions that have closed.

Revenue from Hotel services

Revenue is measured based on the consideration specified in a contract with a customer. The Group
recognises revenue when it transfers control over a good or service to a customer.

Room revenue - Revenue of renting hotel rooms to customers on a daily basis for the predetermined
consideration. Room revenue is recognized based on completed guest nights in the hotel. Revenue is
recognised over time as the services are provided. The stage of completion for determining the
amount of revenue to recognise is assessed based on completed guest nights in the hotel.

Food and beverage revenue - Revenue from sales of food and beverages through restaurants and
bars. Revenue is recognised at a point in time when the goods have been accepted by customers.
The Group recognizes revenue when it transfers control at a point in time for the sale of goods and
over time for the provision of services, however services are provided in an insignificantly short
period of time. Revenues are recognized in contractual consideration, net of value added tax charged
to customers.

Other revenue - Revenue from provision of complementary services, such as spa, massage and other
services are included in other revenue. Revenue is recognised over time as the services are provided.
The stage of completion for determining the amount of revenue to recognise is assessed based on the
works completed, however services are provided in an insignificantly short period of time.

Finance income and finance costs
The Group’s finance income and finance costs include:

— interest income on bank balances and loans receivable;
— interest expense on financial liabilities;
— the foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognised using the effective interest method. The ‘effective interest
rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected
life of the financial instrument to:

— the gross carrying amount of the financial asset; or
— the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts
to the gross basis.
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Foreign currency gains and losses are reported on a net basis as either finance income or finance cost
depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of Group entities at
exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning
of the period, adjusted for effective interest and payments during the period, and the amortised cost
in foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost are translated
using the exchange rate at the date of the transaction.

Foreign currency differences are generally recognised in profit or loss.
Employee benefits

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

Income tax

On 13 May 2017 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law has entered into force in
2017 and is effective for tax periods starting after 1 January 2018 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law should have become effective from 1 January 2023. In 2022 the Government of Georgia has
approved the changes to the current corporate tax model in Georgia for financial institutions,
applicable from 2023. According to the amendments to the legislation, the part of financial
institutions will no longer switch to the Estonian tax model.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT
purposes. In addition, the tax object includes expenses or other payments not related to the entity’s
economic activities, free of charge supply and over-limit representative expenses.

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85
of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.
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The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Group considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location
and condition. In the case of manufactured inventories and work in progress, cost includes an
appropriate share of production overheads based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property and equipment
Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and impairment
losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

When parts of an item of property and equipment have different useful lives, they are accounted for
as separate items (major components) of property and equipment.

Any gain or loss on disposal of an item of property and equipment is determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and is recognised net
within other income/other expenses in profit or loss.

Subsequent costs

The cost of replacing a component of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component
will flow to the Group, and its cost can be measured reliably. The carrying amount of the replaced
component is derecognised. The costs of the day-to-day servicing of property and equipment are
recognised in profit or loss as incurred.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready
for use, or in respect of internally constructed assets, from the date that the asset is completed and
ready for use. Depreciation is based on the cost of an asset less its residual value.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property and equipment, since this most closely reflects the expected pattern
of consumption of the future economic benefits embodied in the asset. Land and Construction in
Progress is not depreciated.
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The estimated average useful lives of significant items of property and equipment for the current and
previous periods are as follows:

— Buildings 20-50 years;
— Gaming tables and slot machines 8-10 years;
— Furniture and fixtures 3-10 years;
— Other 2-12 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalized to the respective qualifying asset using the effective interest method.

Intangible assets
Intangible assets

Intangible assets that are acquired by the Group, which have finite useful lives, are measured at cost
less accumulated amortisation and accumulated impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in the profit or loss as incurred.

Amortisation
Amortisation is based on the cost of the asset less its estimated residual value.

Amortisation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of intangible assets, other than goodwill, from the date that they are available for use since this
most closely reflects the expected pattern of consumption of future economic benefits embodied in
the asset. The estimated useful lives for the current and comparative periods are as follows:

— Casino permit 1 year;
— Software for slot machines, licenses and other 3-10 years.

Amortisation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Investment property

Investment property is property held either to earn rental income or for capital appreciation or for
both, but not for sale in the ordinary course of business, use in production or supply of goods or
services or for administrative purposes.

Recognition and measurement

Investment property is measured at cost less accumulated depreciation and impairment losses. Land

is measured at cost less impairment losses. The cost of investment property at 1 January 2018, the
date of transition to IFRS, was determined by reference to its fair value at that date (deemed cost).
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Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for its intended use, and the costs of dismantling and
removing the items and restoring the site on which they are located and capitalised borrowing costs.

When parts of an item of investment property have different useful lives, they are accounted for as
separate items (major components) of investment property.

Any gain or loss on disposal of an investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Subsequent expenditure

The cost of replacing part of an item of investment property is recognised in the carrying amount of
the item if it is probable that the future economic benefits embodied within the component will flow
to the Group and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of investment property are recognised in profit
or loss as incurred.

Depreciation

Depreciation is based on the cost of an asset less its residual value. Significant components of
individual assets are assessed and if a component has a useful life that is different from the remainder
of that asset, that component is depreciated separately.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of investment property, since this most closely reflects the expected pattern of
consumption of the future economic benefits embodied in the asset. Land is not depreciated.

The estimated useful life of buildings for the current and comparative periods is 50 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Financial instruments

The Group classifies non-derivative financial assets into the following categories: financial assets at
fair value through profit or loss, held-to-maturity financial assets, loans and receivables and
available-for-sale financial assets.

The Group classifies non-derivative financial liabilities into the other financial liabilities category.

Other financial liabilities comprise loans and borrowings, dividend payable and trade and other
payables.

Recognition and initial measurement

Receivables are initially recognised when they are originated. All other financial assets and financial
liabilities are initially recognised when the Group becomes a party to the contractual provisions of
the instrument.

A financial asset (unless it is a receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition orissue. A receivable without a significant financing
component is initially measured at the transaction price.
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Classification and subsequent measurement

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL.:

— it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

— it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL.

Financial assets — Business model assessment:

The Group makes an assessment of the objective of the business model in which a financial asset is
held at a portfolio level because this best reflects the way the business is managed and information
is provided to management.

Financial assets — Assessment whether contractual cash flows are solely payments of principal
and interest:

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on
initial recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit
risk associated with the principal amount outstanding during a particular period of time and for other
basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Group considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual cash
flows such that it would not meet this condition. In making this assessment, the Group considers:

— contingent events that would change the amount or timing of cash flows;

— terms that may adjust the contractual coupon rate, including variable-rate features;

— prepayment and extension features; and

— terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the

prepayment amount substantially represents unpaid amounts of principal and interest on the principal
amount outstanding, which may include reasonable additional compensation for early termination of
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Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost. financial liabilities are subsequently
measured at amortised cost using the effective interest method. Interest expense and foreign exchange
gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised
in profit or loss.

Modification of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Group evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantial modification’), then the contractual rights to cash flows from the original financial asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new
financial asset is recognised at fair value.

The Group performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Group assesses whether the modification is substantial
based on quantitative and qualitative factors in the following order: qualitative factors, quantitative
factors, combined effect of qualitative and quantitative factors. If the cash flows are substantially
different, then the contractual rights to cash flows from the original financial asset deemed to have
expired. In making this evaluation the Group analogizes to the guidance on the derecognition of
financial liabilities.

The Group concludes that the modification is substantial as a result of the following qualitative
factors:

— change the currency of the financial asset;
— change in collateral or other credit enhancement;

If the cash flows of the modified asset carried at amortised cost are not substantially different, then
the modification does not result in derecognition of the financial asset. In this case, the Group
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised
over the remaining term of the modified financial asset.

Financial liabilities

The Group derecognises a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss.

If amodification (or exchange) does not result in the derecognition of the financial liability the Group
applies accounting policy consistent with the requirements for adjusting the gross carrying amount
of a financial asset when a modification does not result in the derecognition of the financial asset,
i.e. the Group recognises any adjustment to the amortised cost of the financial liability arising from
such a modification (or exchange) in profit or loss at the date of the modification (or exchange).
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Changes in cash flows on existing financial liabilities are not considered as modification, if they
result from existing contractual terms, e.g. changes in fixed interest rates initiated by banks due to
changes in the National Bank’s key rate, if the loan contract entitles banks to do so and the Group
have an option to either accept the revised rate or redeem the loan at par without penalty. The Group
treats the modification of an interest rate to a current market rate using the guidance on floating-rate
financial instruments. This means that the effective interest rate is adjusted prospectively.

Group performs a quantitative and qualitative evaluation of whether the modification is substantial
considering qualitative factors, quantitative factors and combined effect of qualitative and
guantitative factors. The Group concludes that the modification is substantial as a result of the
following qualitative factors:

change the currency of the financial liability;
change in collateral or other credit enhancement;
inclusion of conversion option;

change in the subordination of the financial liability.

For the guantitative assessment the terms are substantially different if the discounted present value
of the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.

Derecognition
Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised in its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets. In
these cases, the transferred assets are not derecognised.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Group also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished

and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.
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Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Equity

Charter capital

Charter capital is classified as equity.

Financial guarantees

Financial guarantees are contracts that require the Group to make specified payments to reimburse
the holder for a loss that it incurs because a specified debtor fails to make payment when it is due in
accordance with the terms of a debt instrument.

Financial guarantees issued are initially measured at fair value. Subsequently, they are measured at
the higher of the loss allowance determined in accordance with IFRS 9 and the amount initially
recognised less, when appropriate, the cumulative amount of income recognised in accordance with
the principles of IFRS 15.

Impairment

Non-derivative financial assets

Financial instruments

The Group recognises loss allowances for ECLs on financial assets measured at amortised cost:

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLSs:

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial
recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLSs, the Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group’s historical experience and informed credit
assessment and including forward-looking information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.
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The Group considers a financial asset to be in default when:

— the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is held); or
— the financial asset is more than 90 days past due.

The Group considers a debt security to have low credit risk when its credit risk rating is equivalent
to the globally understood definition of ‘investment grade’.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Group expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired” when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have
occurred. Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— abreach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Group on terms that the Group would not consider
otherwise;

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets. For debt securities at F\VVOCI, the loss allowance is charged to profit or loss and
is recognised in OCI.

Write-off

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers, the Group has a policy of writing off the gross carrying amount when the financial asset
is 180 days past due based on historical experience of recoveries of similar assets. For corporate
customers, the Group individually makes an assessment with respect to the timing and amount of
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write-off based on whether there is a reasonable expectation of recovery. The Group expects no
significant recovery from the amount written off. However, financial assets that are written off could
still be subject to enforcement activities in order to comply with the Group’s procedures for recovery
of amounts due.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. The Group’s corporate assets do not generate
separate cash inflows and are utilised by more than one CGU. Corporate assets are allocated to CGUs
on a reasonable and consistent basis and tested for impairment as part of the testing of the CGU to
which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset or CGU.

An impairment loss is recognized if the carrying amount of an asset and its related cash-generating
unit (CGU) exceeds its estimated recoverable amount. Impairment losses are recognised in profit or
loss. Impairment losses recognised in respect of CGUs are allocated to reduce the carrying amounts
of the assets in the CGU on a pro rata basis.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortization, if no impairment loss had been
recognized.

Leases

Leases in terms of which the Group is the lessor and transfers substantially all the risks and rewards
incidental to ownership of the asset to the lessee, are classified as finance leases. The leased assets
are derecognised and a lease receivable equal to the net investment in the lease is recognized and
presented within loans and receivables. Subsequently the recognition of finance income is based on
a pattern reflecting a constant periodic rate of return on the Group’s net investment in the finance
lease.

All leases in which the Group is the lessor are classified as operating leases and the leased assets
remain recognised on the Group’s statement of financial position. Lease payments received under
operating leases are recognized as income on a straight-line basis over the lease term.

The Group has adopted IFRS 16 Leases from 1 January 2018. IFRS 16 has introduced a single, on-
balance sheet lease accounting model for lessees, which means that a lessee recognises a right-of-
use asset representing its right to use the underlying asset and a lease liability representing its
obligation to make lease payments. There was no change to the lessor accounting as a result of
adoption of IFRS 16. The Group is not a party to any significant contracts as a lessee.
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Government grants

Government grants are recognised when there is reasonable assurance that: (a) the entity will comply
with the conditions attaching to them; and (b) the grants will be received.

The Group applies a net approach to government assistances.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2022. with
earlier application permitted; however, the Group has not early adopted the new or amended
standards in preparing these financial statements. The following new and amended standards are not
expected to have a significant effect on the Group’s financial statements:

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.

— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).

— Definition of Accounting Estimates (Amendments to IAS 8).

— Lease Liability in a Sale and Leaseback (Amendments to IFRS 16).

— Deferred Tax related to assets and liabilities arising from a single transaction (Amendments to
IAS 12).

Subsequent events
In 2023, SRG Real Estate LLC issued bonds on the Georgian Stock Exchange (see note 1).
The Group made advance payment to a construction company in the amount of GEL 8,662 thousand

in accordance with the contract signed on 28 December 2022 for the purposes of the Telegraph hotel
construction.
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Year 2022

1. The Group’s business, performance and position

The Group’s operations are primarily located in Georgia. Consequently, the Group is mainly exposed to the
economic factors and financial markets of Georgia, which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, however are subject to varying interpretations and
frequent changes which together with other legal and fiscal impediments contribute to the challenges faced by
entities operating in Georgia.

The Company is a limited liability company as defined under the Law of Georgia on Entrepreneurs and was
registered as a legal entity on 7 April 2017. The subsidiaries of the Company represent a limited liability and
joint stock companies as defined in the Law of Georgia on Entrepreneurs.

The Company’s registered office is located on Republic square, Mtatsminda district, Tbilisi, Georgia, and the
Company’s identification number is 404535240.

The principal activity of SRG Real Estate LLC is to act as a holding company to the Group entities. The
principal activities of the Group entities are:

- Ownership and management of the Hotels operating under “Radisson Blu” brand located in Tbilisi and
Batumi, Georgia and Hotel operating under “Radisson Collection” brand located in Tsinandali, Georgia.

- Ownership and management of the Park Hotel in Tsinandali, Georgia.

- Management of the land-based casinos in Tbilisi and Batumi. Casinos in Tbilisi and Batumi are in the
Radisson Blu Hotels.

- Ownership and management of Complex Republic.

- Development and management of real estate properties located in various regions of Georgia.

During 2022 the Group generated revenue of 246,002 thousand GEL, which presents 70% growth compared
to 2021 revenue (144,738 thousand GEL). The main reason for such growth is Covid 19 pandemic during
2020-2021 years. After the end of the pandemic, tourism increased drastically in 2022 compared to 2021.
Approximately 63% of total revenue comes from gambling revenue, 34% from hotel and 3% represent other
revenues. Profit for the year 2022 was 45,134 thousand GEL, for the year 2021 2,460 thousand GEL.

2. Future plans of the Group

Main objective of the Group in 2023 year will be to diversify its revenue by entrance in residential and holiday
house sector. Two projects are under considerations: “Silktowers” in Batumi and “Green Cape Botanico”. Start
of the “Silktowers” construction works is planned in 2024. As for “Green Cape Botanico”, it started in autumn
2020 and is going to be finished in summer 2023.

At the same time, Group has also planned to strengthen it’s positions in Tbilisi in Kakheti. For this purpose,
group has already renovated hotel rooms in Tbilisi and additional investments were made at Radisson
Collection hotel in Kakheti.

As part of new investments, in 2023 the Group started renovation works for hotel “Telegraph”, located at
Rustaveli avenue. After completion of the project, Group’s assets’ cluster around First Republic Square will
be further strengthened.

Also, the Group’s objective is to optimize expenses of existing hotels, land casinos and restaurants and to
improve profitability.

3. Research and development works of the Group

The Group has not performed research and development works in 2022.



4. Information about Group branches

The Group does not have branches.

5. Main financial and non-financial indicators

Analysis of kay financial indicators:

’000 GEL 2022 2021

1 Revenue 246,002 144,738
2 EBITDA 84,976 38,696
3 Operation income % 35% 27%

(i) Relationship with employees. The Group employs 1,600-1,800 people. The Group has established
recruitment policy and only qualified, experienced, and skilled candidates are hired.

(ii) Relationship with suppliers and clients. The Group has solid professional relationship with clients, and it
is characterized as caring, loyal, and high-quality service.

(iii) Relationship with tax authorities. The Groups tax accounting system is well managed. Accounting staff
are experienced in tax legislation and in order to be informed about tax issues affecting the Group, staff
regularly attends tax trainings held by leading audit companies.

6. Detailed information about share repurchases

The Group has not repurchased own shares in 2022.

7. Corporative governance

In August 2020, after purchase of 38.2 share in Prometheus Holding Limited (parent company) Yerkin Tatishev
became indirect beneficial shareholder of 36.51% of the Group. Yerkin Tatishev is chairman of supervisor
board of Kusto Group and its founder. Kusto Group (www.kustogroup.com) is Singapore based industrial holding
with yearly turnover more than 1,5 Billion USD. Yerkin Tatishev has been investing in various projects in Georgia
together with the group for a long time. Yerkin Tatishev considers his share in Groups as long-term investment.
Changes in share structure discussed above will not affect Group strategy and changes in supervisor board or
in executive management is not expected.

Ultimate beneficial shareholders

George Ramishyili David Borger

Yerkin Tatishev Alex Topuria

Silk Road Group
Holding (Malta)
Limited

61.7647%
38.2353%

Prometheus Holding
(Malta) Limited

Comedon Holding
(Malta) Limited

Amphidon Holding Silk Road Group Holding
(Malta) Limited LLC (GEO)

SRG Real Estate LLC
(GEO)



Significant facts about the Group.

* Silk Road Group is one of the leading private investment Group in Georgia, operating in Caucasus and
central Asia. Since 2005, Silk Road Group invested approximately 1 billion USD in Georgia.

* Together with SRG Real Estate, Silk Road Group also includes: Silknet (has issued 300 million
Eurobonds); Bakhvi hydro power plant

* Hospitality sector assets is managed by more than 2,000 experienced employees

* The Group is oriented on development of human resources and success of local talents

*  The Group has ability to manage third party assets, that will become source of additional revenue
* Real estate assets of the Group are in Tbilisi and best areas of the country

* Convenient location is significant factor for success of hospitality sector projects

* Development projects of residential estates are located in high demand areas

* The Group has experience of managing four hotels, two land based casinos, several restaurants, club and
residential projects

* Each stage of project execution is lead by strong team

* Projects are performed by leading development companies and include guaranties of completion

Reliable Corporative governance is main driver of our strategy and business model. We have grown and
developed significantly in recent years, and along with that, our approach to corporate governance has
improved.

We are constantly trying to make our leadership and management systems more effective, in accordance with
best practices.

Our charter and Georgian legislation address certain issues related to the composition and responsibilities of
the Supervisor Board. Our management guidance intends to fulfill the requirements of charter and Georgian
legislation, in order to bring the Group’s corporate governance more in line with international best practices.

8. Overview of Group market, liquidity and cash flow risks and their management Mechanisms

Credit risk. Majority of Group’s sales are in cash, before service is rendered to the client. Respectively, the
Groups has no difficulties with recovery of receivables. Credit risk management in regard of loans issued is
disclosed in financial statements.

Liquidity risk. Liquidity risk has arisen from managing of working capital and loans received from commercial
banks. It is a risk that Group will encounter difficulties to settle financials liabilities when due. The Group’s
approach of managing liquidity is to ensure, as far as possible, that it will always has sufficient liquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses
or risking damage to the Group’s reputation. For more details, please see liquidity risk definition in financial
statements.

Due to nature of business, receivables are collected without any difficulties.

9. Main risks and uncertainties, entity goals and financial risk management policy

Main risks and uncertainties are connected to:

Currency risk. Currency risk is risk that financial instrument may change values due to exchanges rate
changes.

The Group is exposed to exchange rate risk on its financial position and cash flows. To manage currency risk,
management has set limits for potential losses per currencies and total values. Positions are reviewed monthly.
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Political risks. Instable political environment can have adversary effect on product demand, revenue, and
profitability. Management carefully monitors political developments, in order to predict the potential
development of events and respond to potential threats.

Market risk. The Groups is exposed to market risks, which are raised from volatility in: (a) foreign currencies,
(b) interest bearing assets and liabilities and (c) open positions in equity investments, each of those are affected
by general and specific market volatility. Management has set tolerable threshold, which is monitored daily.
But this approach can not fully mitigate loses beyond limits in case of severe market volatility.

Interest rate risk. Interest rate risk is raised from volatility in market rate levels, due to its effect on financial
position and cash flows.

Mamuka Shurgaia
Director

15 May 2023
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