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— 535390000  Bgdogmxzwmdomo  gsbdsd@gdomo  99b0dgzbs,  MmamGoEss  gobsbldo
90M3oMgmdoL 5649000905 "df3969 3oesmol" s "g30mgeo o smol" 3m33sbogdolbmgzgol, ogbs
050539090 2021 s 2020 §ergdob 31 93993600 alimergdwyero Hugdobmgol.

- gobsblbyMo  Fgdmbogowo/bstrxgdo  FoMdmagbowo 0dbs  mommgmwo  Losbas®odyqdm
19gadabEoLbmOL, 85806 GMEILSE 9O obobo Po®Im®agbowo ogm 459MM0s6IdMEo Labom
39bsfoargdgwo  35¢gymMool BsGyergddo. PBOMLO  Bom39gMoE0om  gosY3930wgdgdol
0000300  dodmoboogl 53 3mB3OMgEME 0bgm®mdozosl  ommgmwo  LosbyoModygdm

133996GHOLZOL FOW-3IX3)-
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33l ,gbstxeo Gosgn oborgoor”
2021 fremols 3006b02¢r006G9879¢m0 530656290 63560839800 356856998000 Jgbodz6980

153350 o Fo®lioagbo 3s¢myE)s

LodoMmM39w ML gHm3z6o FowEos JoMMWO WG, HMIGWOE 53530MMMESE [oMmTmoygbl
3035600l o X MR30L Lofo@mdmgdol boddom oEWEL O 35EEL, MMmIgEdog HoMmdmpygbowos
§0bsd@gdsmg 3MblmEwoEo®mgdmo 5obsblwmmo BRMmOdyqds. oMo Fomdmoygbowo yzgws

530b6sBLMMO 0bGFMMT305 oTIMAZSEGOWY0s obEMgl sMOLGYEsdEY.

9985590900L5 s K gEmdYOOL 35dmygbgds

pbl-mob  dgLodsdobo  3MBLmEoEoMgRdMwo  Bobsblmo  sbasMm0dygdol  FmIBowYds
b9wdd©3569wmd0Lgsb dmombmgl by guermdgdl, 993slgdgdls s sd39dgdL, MMIMIdOE 3o3wgbsl
obgbgb  LosmGopbzm  3moGo3gdol  godmygbgdsby s FoMdmpgbowo  sd@Hogzgdol,
3990 gdgdoL, 999mbogEgdols s batxgool mEgbmdsby. gowMo F9wgagdo dgodergds
2396Lb353gdMgL 58 FgRsligddOLOYb.

399335L90900L S JOMOMOEO 3390 gdOL  Foobg3zs 3Tz bMEMEFOgEEIds. Lssmtosbgm
39335L90900b gosbg30L 9093900 500sMHEYds 00 39H0MEI0, HMIYEdoE dmbEs F500 J5IbYE3s
5 69d0Ldoge 890a™a 39M0mEdo, MM bga doo 9db9gdoo gogangbeo.

068mM5305 08 LosMoEbzm  3mwo@039dol  godmygbgdolomsh  ©s353d06HgdMEo  3M0EGH03MMO

AL germdgdol gliobgd, MMIgdLsE yz9wrsbg 360d369wm3zs60 493wgbs sdg3m 3MmbLlMEoEOMgdye
30bBLME 608270500 5005MJdY MBHYODY, 49bLLBPIHs 893y 89b0d3bgdd0:

— 99600365 2(b) — Lofo™dmb gwbJ0mbomgdsmdol dgg30lgds;

— 89600365 8 - doMH0ms0 L85 gdOOL oYBILIMYdOL 0B OZSEHMMYdOL Fgxolgds;

— 99600365 26(h)(iii) - J0MHOMsO LT gdgdoL LobaMYGOEM FMBLobYYMGOOL 350gd0;

— 99b60dgbs 26(h)(ii) - doM0m5@O LEFOGBIBOL 505MHGDS S Tggoligds;

— 99600365 26 (a)(iv) - bLogO o™ JMBEHGMEL 59399 JOIMIOO F5M0YJOJOOL SVMOEH3S.
— 89600365 16 - 30-mx3300Mb0L 35O gdoL 5005MGOS S F9x35Lgds;

6 5MLYdMOL ©33909dLS s FgBILYBIOMD 35300MYOMEO Y6l BWIMYEMdId0, MMIgdOEG
009360 80bsblGmo ool as6dsgzermdsdo sMLYIBOMO 330 gdol sdmfzg3z0l 360d369emzs6
MHoL3L 5BHoMgdgb. Lbgs 3609369cm3zs60 9903519dgd0 dgEsboos 8999y 8960d369dd0:

— 89600365 10 - LsobzgbBHoEoMm Jmbgdolb Tgxslgds;

— 99b0dgbs 19 (ii) - a5390meo bglbgdol Aowggslvemgds: ImbswmEbymo bs3MHgoG™ BoMowol
9ol 59mbogso  8mbsgqdgdol  goblsHmgMs,  bsBEIMMIdIEO  BWWsOo  Bs39gd0L
89935b9d580 2458mYy9gbgdYo JOMHOMSPO 8390900l Bosmgzwrom.

Us8s603¢rosbo 06989¢98980b 89x5U98s

X3MBoL  M59gbodg LsswMosbzm 3mwodozs @ 3bdomGHds dmombmgl  Bobsblmmo s
365830656LwM0 59E03900Ls S 39EIOEGOGOOL LT 0bO VOMYOMEIGdOL QoBLIBOZEMSL.

3JBHog0L  9b  35¢adEgdol LB 0sbo ©OoMgOMgdol  F935LgdoLsL, X3RO
3900 980Ls35M5@ 094gbhgdl BsBMOL 33003905 Tmbs3gdgdL. LsdsMmM0sbo VOMYdIMEds,

d933569d0L  3H9db03500  2odmyabadmer  8mbs3gdgdby  IYMHbMdOm, 0ymgs  LEFoHME0sbO
00O gdoL 09MotMJool 999y Mbggds:

— @mby 1: s990n6 B8sY698Dg 309900 RsLIBO (3B IHHOGIBIer0)  0IbAXIGBO
SHH03980bs5 56 35¢98w90m98980b0r30b.

— @mbg 2: s0mbsgsero dmbsggdado s9Bh030bs 56 35¢n98-9¢m980b030b, 35BS 3HOGIBLICmO
Roligbobs, Hmdcmgdog G9chsbogros 1-9¢» mbydo, @s Gdemgbog JIS0BOLIP0s 30GOIS0M (8.
5U980) 56 563305306 (038. R5LIBOLZSE PsEm9bwycmo).
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33l ,gbstxeo Gosgn oborgoor”
2021 fremols 3006b02¢r006G9879¢m0 530656290 63560839800 356856998000 Jgbodz6980

— @mbg 3: 5802bs35¢70 Jmbs398980 59903005 56 35¢@9Bwen9gBobmz0l, Gdemgbog 56 93996985
33069398500 U585 b2 8eabsgdgdl (565993065029¢v0 s0absgscro dmbszg8960).

09y 5JBH030L 96 35¢gdMgdoL LFsMMNW0sbo VOMGOMEgdOL TGLogoligdes odmygbgd o
59mbogoeo 9mbo3gdgdol 35G9RMMm09ds®© ©YMRs FgLodwgdgeos LsdsMmmE0sbo WoMmgdMmgdol
09656Jools bbgssbbge mbol gotawgddo, dme0sbs@ LodsMmmE0sbo LoMmgdwEgdol dggelgds
L5350 POMBMWIdOL 0gMsmJool 08537 EMbgL 80932136905, BMTgElsg dog3m3zbgds
439@5BY V50 MBOL 53Mbog5¢0 Fmbs39dgd0, Mg 860336 mas6os dmwrosbo dgg3sligdolmgol.

L5360 POMBMGIOL  FBoLYOOLOL  go3g0GOMEO  HAZ]ddOL  Tglobgd  sToEHJO0MO
0683635305 HoMdmpygbowos G989 9960d3690d0:

— 89600365 10 - Lsob3zglBHOE0Mm Jmbgdol LsdsGMMNE0sBo VOMmYdMWYdIdO;
— 99600365 19 (a) - BobsBLGO 59E03900Ls S 9O GdJOOL LodsMME0560 POMYdMEGDS.

0900535000 S Bbgs dgdmlisgsero:

999mbsgso

’000 qos60 2021 2020 2019

8930b535e0 35B0bml sddosbmdosH 81,460 30,622 121,391

G902bs35¢00 35D0b 503 “ 025058980056 57,955 21,870 82,246

902b335¢00 ., bereaed “ 535055980056 23,505 8618 38,645
bb3s G9deabsgscro - 134 500

8998053500 Lol ¥yInml s 3mI3egdlo "BgldMdEogsl”

153§0056md0s6 56,964 18,553 59,376
Us33960b s bsbdgerolb gogoz0006 oegdryero dgdmbsgzsero 24,850 9,968 20,942
055960 3594053980056 Jo989¢m0 Jgdealiszs¢r0 27,744 6,856 33,731
bsbyeydereals bbgs dgdembsgsero 4370 1,729 4,703

Lbgs dg0mlssgsgro 6,314 7,497 6,611

144,738 56,672 187,378

X3IB0 00gdL Fgdmbogol JoMH0MIE LabEWIOHML s 35HBObML LoddosbmdIOOB. LobBwyIHmgdl
1593056MBd0EE Fowgdo F9dmbogswo JoMOMIs© LILEGHWIOMIBIOL MMIbYOIOL A5J0M539d5L ©s
LOLEGHYIOML HYLEHMOBTo 15533900L5 S Labdgerol A540E3gdL ©935300MYds. LObEHMIMML doBbgl
15dd056md0L  boliosmosb  Asd8mdEobstg, MHMIgEoE doM0moI®  LsIbm  3MOb303%Y oMol
©53dbgdo, XaRL 96 9d3L  9MBI0MO  sOLYdOMO  Lobgdg3MIgd™m  5JBH039d0 /96
Lobgerdg3OHEgdm 35 EYdgdgdo.  bbgs dgdmbogseo dmoEogl dgdmbagoel dMoegowo bbgo
L5dd0sbMBOEIB, GMamMoz  SMOL  JWMdYOOL,  MILEGHMMBIOOL,  Lombolidogdm  IMBIHBYdOL,
0Bgdgdol  13vbd30mboMgdosb s bosobzgbBogom Jmbgdol  dsJoMog9d0@sb  domgdeo
399mb535¢00. 353 J00m0 0bx3MMIs300Lm30L obowgm 8960dzbs 26 (b). 2021 {awl, doerosbo
390mbogerol  osbermgdom  44% (2020: 48%; 2019: 37%%) 309gb®GHgomeb  gogm®dgdye
bqdn36gdq0Hg sHob 303m360050. 35H0bML Lod0sbMdOWIE JoMgdrEo Fgdmbagarol fysmm
JOMOMIIQ 353000 Jds  39D0bML  3s050gdl, OMYMMOEss  3m3gM0, B39MS, degd XI30s
5996003790 O)gE0, LEME 935M93J00. 53 Lsms3s8m Logd0sbMdGPOBY YOO BLMBIBOWIE
dogdgo 53mboggdo, MHmamms Fobo, 3bmdowos gbmbol ©o©gdol M™L. s©0bodbwmer gLmBL
9hmgds ,xLmbo BodloMmgdmwo 3mgn030gbGoM .  Abyeglo bgwdy3Brvegdgdo 83059mz0wgd9b
330bb 9 B0bBLYGO 0bLEHMMIY6EJO0 -l BobsBLMO 0BLEMKYIYBEHOL 4o63sMEHIOL s Tglsdsdolo
23900030Lv183939bo 5G056 BoLL 15-0Lsb.
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(b)

33l ,gbstxeo Gosgn oborgoor”
2021 fremols 3006b02¢r006G9879¢m0 530656290 63560839800 356856998000 Jgbodz6980

Lbgs dgdmlisgagro

’000 qooto 2021 2020 2019
39D0bmb dmAbEbwMHgdOL bo3MIoLomEb Jowgdwyeo Ggdmbsgaro 4,886 1,676 6,562
Jmbgdob 20403006 d00gdwyeo Jgdmbuyanmds* - 33,231 869
Jbgd0b 2oolobsol 509606 Jomgdwero Ggdmlisgswro™ - 2,139 -
Lbgs 2,909 3,569 6,239

7,795 40,615 13,670

* Jmbgdol g9g0300sb Jomgdweo dgdmbeermds 28,563 5050 oMol MmEgbmdoom v)35300MHYdS

053530060900 FboMol 3md35605%g dofjol gog0w300sb Jowgdmen 99dmbogawl (ob. 8960d36s 10).
2020 Ggaob,  Logdo®mo39eml  dmog®mdol  doge  LobGmdtmgdol  bgd@Gm@do  dgdmemgdyeo
dbomsFgMol Bmdgdol BoMawgddo  (ob. Tgbodzbs 24), XaBO AvmegzoLvRErEs 2020 o
2019 §engd%g 8030036905000 Jmbgdol gosliobooligsb. 0dolb gomgswolfjobgdom, Mmd 2019 fferol
Jmbgdol 239005L5boEOLYYD 239053069 REqdILMSD 053539060900 (33090900
396mb3gdmdsdo 2020 Harol ogerolido 0dbs 89@sbogro, xaxnds 50056 Jnbadols asslisbsols
botxo s dgLodsdolo  goergdmgds 2019 ool 31 ©H399d3G0m bMWY gdmwo  Herolb
3BLMEOEOMYOME BobIbLLYG sbgs0M0Tgd5d0. Tglsdsdolaog, 2020 Fgul, xamxnds gobobmemaogus
2019 Herobogol doMomo@  Lsd e@gdgdby  9500sMRWWo  Jmbgdol  oolobool  swygbo
2,139 smsbo M0l MmEgbmdom Fglodsdolo Fgdmbogol s©0sMmgdom. 2,234 5050  EWsMob
®m©bmdom 2020 Fgwbg 903993698500 Jmbadol Assbobso  FoMdmagboos §dobosw
F9L50590L0 LEMOZHMBM LagMBEM Fgdmbisgwrom (ob. 8960d36s 26 (p)).

Lom39MH30m batrxgdo

’000 eos60 2021 2020 2019
93bdsMmgdOMb 5353800910 botxgd0* 9,911 4912 17,339
05653900L dbds™gds 7,784 2,926 6,441
3009965 mE0 babxgdo 5,488 2,671 3,419
339MGMMO0 LobgdIMMZM FMLSIMYdOL bodxgdo™ 4,555 2,909 11,845
Lobi@wgdmmb Botroggdo 3,594 1,911 3,542
LooX MM botrxgdo 3,216 2,089 6,630
056393 0b0L botxgdo 2,870 2,054 5,168
LodB3™ s bbgs Lszmdolbomgdo 2,830 824 3,203
2390Lob5Yd0, IMPJOOL A5ELILOEOL YoM 2,802 938 4,520
L53MbLEBOE0M s 3MMRILoo INILobryMgdol LogslmEmo™ 2,259 1,158 3,431
698mbG0 s $9db03ME0 BMALILYMYDS 2,141 1,556 3,485
306G BHMM7d0L dmAbobOHJdOL bogslvydo 1,648 715 -
05 GHOL LogslbEo 1,530 - -
MBoxzMNbMgdoL botrxgdo 855 791 1,413
LobiEvydmmb Boem30l Laggobry@mo™** - 516 5,405
Lbgs Lom3gMsom botxgdo 8,124 4,264 6,629

59,607 30,234 82,470

*9mIbToMgdgdmob 93938060 gdMo  botxo  FoMImoagbl  30Hobml  ImAbToMgdegdby
dofimgde  Mggsbm  ImdbobmEadol @s Lodmbgel, dogowomsg:  Folobgdbgdgaro, Labdgero,
LogoMgBHOo, ULsFgo, LOLEHWIOML  MMsbgdo  OHgEOLME dewyy  MdowOolLLs @s  dosmwyddo,
3003860065308 dOEIIMIIO O 5.9.

™3390GoO0  bobgdMMZM FMboIMIOOl boMxgdo [FoMdmoagbl 3mb3MgEme godloMgdmen
339006 LoadobobsMm  EIMOEH3OL  sDBIMEGHMWO 58539008 Bd0BbILOL  SYOEMIMOZ
B gdTBO MEYBMYdDBY © 39MHIM, LErm@) 5356MGJOOL M39MH0MIBOLMZ0L LodsGmzgwwmdo.

g0 aoblaBO3zGo  3OHMRBILoMo  FMABobM@IdOL  boxo  FmoEsgzl  sEOGHMOIEO
30MHIOLOZ0L  SEOEGMOWWo  FmdLobmgdol asfg30Lmzol 585 smobo WMol MmEgbmdom
23909bOE 0sbbol (2020: 499 50sLo s60; 2019: 475 505L0 ISMO).
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HBLEAHMIOML  3m6309GMo  15dd0sbmdGdOL  FoBmzgol  doBbom,  xamBoL  LoGo®mImgdo
94m390fhwom@o©  Mbosh FoGm3zol  Imdbobm@Mgdol  Loxgslw®l "Rezidor Hotels"-l. doGozol
LoRg3oLwMO SMOL (33€PEIOIPO O R3BOLIBOZMYdS LobEMBMML Lom3gMogom dgw9agdol dobggom.
2020 §e0odg LobiGmdmmgdl doMmogzs "Mgobmb LoliGmdmmgdo" bbgssbbgs "bogMosdmemoli,m
o630l bgandg3mmergdgdol” Bstywgddo; 2020 ferol 20 ToMEL, 3L "fobsberols 959vegdds”
"Radisson Hotel Aps Danmark"-0s6 "bog®omsdm®mobm Logroggbbom bgemdn3mymmgds” 4os5300Mds s
00000 LsbEHWIOML "MgEOLME Jmergddgh LslEMIGML" dMgbOl LEbgEom M3gMmoMmYdOL o Egbbos.
LoeroigbBom bgwdgzdmwgdol 350s ool 2035 farol 31 ©9399d96o. 2021 Fawb, mdowolbols ©o
05099dob LobEwIOHMIBOL "bogMmMsTMMOLM FJoMm30L bgerdg3Mvegds" slg3g 0dbs dgfyzgdowo s
23980mMIs  LOgOMSIMOHOLM LoogbBom bgwdgzmmgds "Radisson Hotel Aps Danmark"-oob.
LogOHMoTMOHOLM LoerozgbBom bywdn3Mmgdol foa3mMmdgdol 9999, LobEBWIMMUL Loddosbmdolmsb
053530069090 "BogMMsTMOHOLM BoMmM30L bgerdg3MEgds" 0dbs d9hy39@0wo s Hobsbowol,
300oLobY s B50w)dol LELEGHHINMIdO K AMROL byerddrgsbgermdol dog "MgEoLmb Jmegddgbol”
0MgbOL GFoMgddo 0doMmgds.

(006005 80bs6LGO batrxgdo

’000 eos60 2021 2020 2019
901990580 56 B3 B0 5005MHYIYEO

Ls3Mm3gbG™ g9mbiagao Lsligbbem dmmbmabgdby 19,655 18,932 17,515
15399OLM Lb3sMdOm A56306HMdYOE0o §dobrs Fgdmlvermds 3,032 2,414 -
10656LvHo Fgdmbisgseo 22,687 21,346 17,515
L539OLe b3smdom b30MHMdIdMo dobws botowo - - (745)
LadMmEgb@m batxo (29,515) (22,441) (23,343)
80b6s6LwyHo bstxgdo (29,515) (22,441) (24,088)
001390590 56 BsMsedo 50056MgdMEo Fdobos

80b6s6LwyHo bstxgdo (6,828) (1,095) (6,573)
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3060050 1558v5¢19d900

’000 gro®o

023009Q00987¢7985

6590 2020 ol 1 056356
d9byoggdo™

3oLgEwgdo

658070 2020 ool 31 ¢09399dgOL

6590 2021 {ierob 1 056356
39byo3900*

29b3gd0 s BsdmfgMgdo
39239900

3905356900 LoobzglBogom Jmbgdsdo
659000 2021 fewols 31 ¢o9399dgGL
639075

658000 2020 ol 1 00b306L

fiob 339000

3b3Ergdo
659070 2020 fewols 31 ¢og39ddgOL

6590 2021 ol 1 056356l

fieeob gggos
39030900 o Bsdmfg@gdo

659000 2021 Femols 31 ©9399d9GL

UsBsansbliea moligdecmgdgdo
2020 §jemols 1 056356l

2020 §jemols 31 g39dd96L
2021 §jemols 31 9393096

3k ,gbstxo Gosgr obogoor”
2021 ferob 3006b0a¢r0@009829¢00 530656L2ytk0 63560889000 3560569980000 F9bodz6980

F9bmds- L5075959m 959300V > 339X0 > 570530V go
dofjgdo 6o g0mdgdo berm@ 335053700 dmfigmdogmdgdo 99969d¢mds Lbgs Lsrgem

10,314 286,453 8,127 37,062 852 19,116 361,924
- 20,489 154 592 1,192 391 22,818

- (1,358) - (242) - (370) (1,970)
10,314 305,584 8,281 37,412 2,044 19,137 382,772
10,314 305,584 8,281 37,412 2,044 19,137 382,772
196 7,440 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)
10,510 313,547 12,186 38,383 793 21,446 396,865
- (57,144) (4,741) (13,605) - (13,055) (88,545)

- (11,080) (835) (7,063) - (516) (19,494)

- 58 - - - 49 107

- (68,166) (5,576) (20,668) - (13,522) (107,932)

- (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)
10,314 229,309 3,386 23,457 852 6,061 273,379
10,314 237,418 2,705 16,744 2,044 5,615 274,840
10,510 228,753 5,459 14,339 793 7,339 267,193

996Md9d0L doM0mo©o Bsfowo FomBmawygbl Jmbgdgdl, Hmdwgdos 359moygghgds LabEwdmhmgdol, 39H0bmgdol s 3md3wgdl MYLdwdo3ol Jsmm3sdo (obowgm
99600365 1 (b)). 300356090 WOoMGOMEGds 2560LsHBOZMS oMM LvdsEgdol Fgddbols s G9dgbol LoMdMEgdIOM S Y39¢d V35380MGBMWO boMxom,
903 30MHEI30M 535330090905 5d@030L b0 dOL YOI F0EBLME s LsdmTsm dEYMIMIMBSF0 BMY3565LmD, M3 99930 gdgEr0s

59dB030L godmboggbgdmo sbabwyao doBbgdolomgzol. dofigdo doMomo@a@ Fo®dmaoyqbl Bgdmswbodbrye 99bmdgdmsb azsgzdoMgdmen dofjgdb.

* 9bmdgdbHYg g96bmEE09wgdme sds@gdgddo 9g@sbowo 7,480 smobio wamo 33l "fobsbaol 31MHmMEol" 99lgo3sl 393d0Mgds (ob. 8960dazbs 22).

2020 §eoob go6853amdsdo, %5395 Bos@ oMo 0d0olol Lalimd®Mml La®gdmbEm s 9bsbergdols Ladwydsmgdo s 959965 TFHJI0MO B3MEOEWOo 30033¢gdLgdo
065600l LabEmad®Omdo. Bgdmamboddbmen Lo®gdmb@EHm s 2obsbargdol LLsdmTomgdby 4ofgwo 0b39LEH0EYd0 %5080 14,060 5oL oML s 4,415 505l oMl

3950099bL, dqLodsdobo.
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(b)

"

I3l ,gbsxc0 Gosen obogoo
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

2BON639gmgBs

2021 fiewob 31 ©9399dG0bmgol s 2020 ool 31 ©H399dGOLmM3Z0L, KXFMBOL  JOMOMIO
153995¢58980L oMo bsfowo (osbmgdom, 90% s 85%, Gqlodsdolo) IFOMSZIOMEIO0S
L5dI6 3™ Lglbgdol MBEOHb39wryMmagoL Loboom (obowgo 9960d3bs 17).

3060050 L5351 93gd0L dovBlrMYdS

94m39e0 Bsdowsblm sM0Eolm3oL, XaBO 53393l sOLYIMBL vy 565 bodsbo, ™I xymaol
5d303900L  565BsMH B0  OMGOMEGds Fo0  Ldosblm  OMmYPIMWGDIDY IO  WOYEBS-
bgddm3s69wmdsd goblboBg®s, MM Xawnol doMome©o bdwsEgdgdo MMb EOE BMEOEO
LsbLEYOOL Fo®dMaJabge 9Pyl 3530060 Yds:

- LObEMIBIM S 39D0bM MBOEWOLT0, LodsMzgEm;
- LObEMIGIM S 39D0bM B50T80, LodsHN3qE™;

- LobEmaeem fobsbswrdo, Lado@mzgam;

- 3033wgdbo MHgl3mdE03s.

2020 fHorol 31 ©g3933m0olm3oL, bgerddwgsbgermdsd gsdmsgwrobs 3mb3mg@ o oy ©s 4969
BJAHMO00, HMIWGIOE 399BLYMHJdIOL Bodbgds 0dbs doBbgmwo s Tglsdsdols, Bss@IMS
23999935190 gd5DYg BHYLEGH0MYOS Job RSO LEBLEOYOOL Fo®dMaJIbgw JOHMYMEgdMsb 0O MGdsTo.
365B0Mgd5©O OO GOJO0 A5BOLIBEOZMS 08 HFZ9d9dOL Fodmygbgdom, HMIgdLSE dsbEOL
dmboffoagqdo  48m0ygbgdbgb ogd@039d0lL dgi35L9d0LsL, Jmbgdol yzgumsby dowaw s byvy3gorglm
230009g96g05L0m06 535300090 ©sd39dgd0L  Boogom s vdmmzwoe  odbs
©oL3MbBHOMPPMo  FMEso  Bo3ogdol  TgomEOoL  2sdmygbgdom, FMEso  Lablcmgdol
o60m3Jdbgwro  gBmgmergdol dogh  29bgMoMgdmmo  dmbowmbywo  grmmso  bs3sgdol
090m0690900L @5 2500690980l Logymdgzgug.  998mygbgdeo  olgmMbEHoMgdol o
3930@50bo300L 496533900900 0gm 10.67% s 8.3%, Fglodsdolo. bgerddmgsbgwrmdsd oslizabs,
O3 3599RLYMHGES 9O MBS SVOIMPIL XABROL JOMOMIE LsTsgdgdDY, MoYD XaMBRoL
59303900L 965BMem®mgds©0 LoMYdEgdgd0 dglodsdol Lodogrsblim VoMmadwEgdgdbyg dgEHo ogm.

2021 Harob 31 ©93993m0bmzol, bgeddmzsbgamdsl 56  godmzagbos  gorma3slivyMgdol  Lbgs
05h39690gd0.
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I3l .,gbsxc0 Gosen obogoo”
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

550353 9M05¢mMM0 54303900

Leamegd) 535605390l
3OaM50mmmo
39B0obmb NBOMB3gEymRs,
’000 qooto 69d5GmM3d 0396%Bogdo s bbgs Lrgem
02300000982)¢2785
65800 2020 fierol 1 056356L 5,392 3,081 8,473
d9byoz9d0 - 4 4
29b3wad0 (5,171) - (5,171)
65800 2020 fiemols 31 g393dgAL 221 3,085 3,306
65300 2021 fewol 1 056350l 221 3,085 3,306
d9Lyo39%0 3,250 1,513 4,763
65800 2021 fiemols 31 09393dgAL 3.471 4,598 8,069
3009H0bsgos
65300 2020 fewol 1 056350l (1,490) (449) (1,939)
59mMEH0DE0s ferob
3960530 mdsd0 (3,757) (197) (3,954)
39b3ad0o 5,171 - 5,171
65800 2020 fjerols 31 0g39ddgAL (76) (646) (722)
6030 2021 ool 1 006356l (76) (646) (722)
50O BH0DBE0s ol
3960530 ™d590 (1,498) (230) (1,728)
65800 2021 fiemols 31 09393dgAL (1,574) (876) (2,450)
Us85¢nsblber mo(98:9¢m98980
2020 ool 1 0563561 3,902 2,632 6,534
2020 fjemols 31 cog393d9gOL 145 2,439 2,584
2021 Garob 31 g39dd96L 1,897 3,722 5,619

505853 9JM0sWMMO 59303900l 5OBYIBOD MEIbMBL, MBdOELA0 35H0bML bgdosbmdol ,35B0bml
Bgdo0mzs“ FoMTmoagbl. 30B0bmlb Bgdo@mzs Foowgds gmzgwficwom®mo© 5 dowombo Mol
23905bOL b8wydzgEbBY, Moms 39BObMI 0TMdomb 250BEOL MsMOWOESL 12 MZ0L 4o6dsg3wMdsTo.
9gm39¢ §ab X280 0©gdl sboer BydsMmzgol sl 99y Mg 939wl 3o oLEOL, Fo8sbogsdy

bg0mm dmg9Mo 9fyg9@™mool bM0wo oo MmEIbmdom Fo@Hgosl s olgEsls sLsbogl Ferols
3960530md5d0. 850ddo 35BobML BMbd30mboMmgdol bgdsMmzs 250 smLO MO VOML.  bbgsmds

Bgdsm™M30L  oMgOMEgdsdo  bodoMmgzgurml  356mbIEYdEMdom  gobolsBMzMgds s  39Hobmb
15J0056MBdOL  5YOEWTENOIOYMBSL 9353000 gds. 2021  §geob, LogroggbBom  dmbszmgdgwro
030obol  3oBobmbmgol odbs 89d30Mgdmwo 5 dowombo sMoEE 2.5 dowomb sy,
Covid-19-056 539380609000 LsdmagMmdMm 8gmsgsmgdol 4odm.

2021 ol 3600¢do, Xawnds 8500980b 3oBobml Loddosbmds sofiym, bemwm mdowroldo 3sbobml
15J0056Mds  03wolol ™M39d0 gobsbws. MoMMGMEo  35BobML  wogbbos Towgdmmo 0dbs
d9L50590L0 HYgdoL Mmool dobggom. 2020 Hgarl, Covid-19— msb 3538060 Jdo FMsgMMBdOL
0096 sf9LYdME0 GgHWME3900L 2odm, 35H0bMmgdds MBOEIOLLS S B3MYddo dbmErmE 30MH3gEo
Lbsdo ™39 00M8sg9b @ FgLodsdobo@, LoeroggbBom ImbSIMIPIIWO o6 YMBOs J5EIHBEOWO
2020 Ggenb.
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I3l .,gbsxc0 Gosen obogoo”
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

10. Lsobggliyogom Jmbgds

99bmds- 59905390 gm0o

’000 ¢groto dofigdo 65290Md9d0 399690 mds* boyen
030000069829¢7985/@sUs83980

Usfgobo @o@9829¢m9ds

65800 2020 fierol 1 056356L 178,691 128,858 3,973 311,522
d9Lyo39d0 - 1,842 5,098 6,940
239b3gd0 s RsdmfgMgdo (1,878) (308) (13) (2,199)
65800 2020 fiemols 31 0g399dgML 176,813 130,392 9,058 316,263
d9byoz9d0 - 70 9,649 9,719
39053985 OMHOMOO

153995000900 - 751 787 1,538
239L3w 900 o BFM9MHGdO - (2,326) - (2,326)
65800 2021 fewols 31 g393dgML 176,813 128,887 19,494 325,194
639975

65800 2020 ol 1 0563560 - (9,471) - (9,471)
O0(3HZ ol gs6dogemdsdo - (3,044) - (3,044)
65800 2020 ferols 31 g39ddgML - (12,515) - (12,515)
QM0bZS Ferol gobdoganmdsdo - (3,024) - (3,024)
(339975 2oL 593H0390%9 - 116 116
65800 2021 fewols 31 g393dgML - (15,423) - (15,423)
Us8s¢emsblbier mo@)8e9em9ds

2020 ool 1 0563561 178,691 119,387 3,973 302,051
2020 ol 31 g39ddgHL 176,813 117,877 9,058 303,748
2021 femob 31 g39ddg®L 176,813 113,464 19,494 309,771

* 0805309090 339690 mds oMM dmoiegl 2021 s 2020 fiergdol as63s3ermdsdo, sFstmol
69300680, "domMdo  H0309M5"  Logbma®madgwo  3md3wgdbol  bz0maMgdoli;mzol  gofgmen
3930@5WNH  ©ibsbsINXGOL, OMIOL 30MH3gwo  9BHe30Eg Imbowmbgmos, Gmd 2024 (gl
ILOMEOS s Hobsbwols Mgyombdo 30wgdol d89690@rMdL, MMIWIdoE JOMOMIIV
90535000 35d0M53900LmM30L 5oL godobbyeo.

2019 Hgb, xa8ds mdowobdo (Lodos®mzggum), bsbsdoMmmb Jmbs®g dgdatg dofol 6533900l oo
Bofowo (Bowosbo godmmdo 20,314 33.09.), Lodogrobbm woMgdmegdom 30,309 smsbo @womo, dob
0535380690990 FHsMOL 300035605B9 29,461 50950 GO BMMsEO SBIBYIMEIBOL Lobszlzwm
A990Q5. Bobyomdoll  bgawdg3zmyemgdol  godygddo,  xaMBL od3b  P3omds
9,960 505L0 538 MEMOL MEIBMBOM ET5EHGO00 J0OHMBOM 565DWINMYdDY, 08 Fgdmbggzsdo o
"29630056M930L  JoMga0®mgdgwro 49ads" (3mewrolbdmdl dofiols bszggmbg 60,000 33.0. o056
15ddgbgdEm  BoOOL)  HoMToGHdom  ©IBIEIOMES  FMBboEO3s MO YBGdITMBOEO
mO56mgdol dogem. 2019 Farol 31 ©9399d9ML, "3obz0maMgdol  JotgaaEromgdgwo  agadol”
0593303905 9 0gm M3 XAMBOL JMBEHMMEOL J399 s sOE 93339M9dg, FodsLosdy), Tglodsdolo
399mb535¢00 96 YMmBos 5000Mgdeo 2019 ol as6dsgarmdsdo. 2020 {owb, dmbogodswm@o
M3Ed58mbOEo  MmEOHRBMGIOLYsD Fowgde 0dbs Fglsdsdolo sdBHI0EI0s. 89IR©, XHIRIS
3MmbAM3963H0LYsb  doom 30,912 smollo WMol MmEYbMdom  TsBHJOOMO  965BWIMMGDS
(9,790 50050 538 EMEWSMO) S 9WOSMS ©935300M9dYo FgImMLogsero dmygdsdo b BosGasendo
2020 gl (ob. 960d36s 5(b)).
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I3l ,gbsxc0 Gosen obogoo
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

1550639BH0GoM Jmbgdols sefig®ms
X29530L LoobzglEozom Jnbgds dmoEegl 89dway Moz Jmbgdal:

— Jmbgds 1 - fobsbswrdo (Lads@mggarm) dgdsdyg "fobsbwol 3owgdol” dofjol Bszzgmgdo s
0500 390003Mfymds;

— Jmbgds 2 - ygmgowo 3gbGHMmowmmo RmbEGOL dgbmds, MMIgEos dIdIMHIMIL mdowrolido
Lodommggerm.

— Jmbgds 3 - 3L ,obogro mgobol® bs3zMMMYdsTo SOLYdIMEo dofioldzgds MmdogIBHYdO, MMdEgdos
000905M9MdL MdOoldo, LodsMmmM39w™mdo, 35MHEIOOL M3 Y300L FMgEBbMLb sberml  (ob.
996003605 22);

— Jmbgds 4 - d3L ,obowro ™mgoLOLE LozMmMYdsdo sOLYdWMwo dofjol 6533900900, MMIEgdos
900905MgmMdL Md0EoLTo, LodsOHMzaE™do, HMLMZ9golL AsTBVOMDBY S Lodsbgwsl JmBsBy (ob.
99600360 22);

— dJmbgds 5 - dofjob bs3zgmo Lbmxyger dobodiogwrdo, MHMIgeog 8YdsMgMdlL dobodzogedo,
Lodo®mmggermdo;

= Jmbgds 6 - 3L 336G 3EoBIL” L3MMNMPDsTo  sOLYdIMYo Jofjol 6533900 LobsdoMmML Jmbsby,
0903 I dsmgmdl mdoolido, LadsGmgqwrmdo (ob. d960dgbs 22);

= Jmbgds 7 - 33b ,396GH® 3Bl LoIMPMYPIsTo sOLGOMO FgbMds, MMIGEoE IIdSMIMIL
®d0oldo, LodsMmM39w ™Mo, HYLMszgwol 4sdboGo 37-9o;

— Jmbgds 8 - 33L ,,3gbBHO 3Bl Loz Jdsdo sMLYdMo dofjolidzgds MmdogBHIo0, MMdEgdos
900905M9gMdL 0000oldo, LodoMmM39wmdo, 35MEIdIOL MH93MeEY300L FMmYEIBML sbeErml  (ob.
039600360 22);

— Jmbgds 9 - Bdsmmdo 030900l dofiol 6533900900, MMIWIdOE  FEIIMGMOL  docv)ddo,
Lodommggermdo;

= dJmbgds 10 - Bofiols 6533000990, MHMIgdOE 0gdMGMBL Jmdmegmdo, Lads®mzgaermdo;

— Jmbgds 11 - dofols 6533000900, HMIWgdoE IgdSMIMBL doc+yddo, LodsMrmzgwrmdo;

- Jmbgds 12 - dofols 6533007990, HMIgdoE 0gdsMgMdL bgwgshsm®Po, boJo®mgqgurmdo;

- Jmbgds 13 - dofjols 6533907990, MMIgdoE 3YdMGMIL Mdooldo, LadsOmzgermdo;

= Jmbgds 14 - dofjol 653390900, HMmIYdoE I dsMgmdl Bmmdo, Lado@mzgermdo;

= Jmbgds 15 - dofjols 6533900900, GMIgd03 gdsMgMmdlL s35L0¥Tsbdo, bodos®mzgwmdo;

bgwdde3s69wmdsd dmobobs Jmbgdol 3wslogogsgos Loobgzgl@ogom Jmbgdol Lobom, Goysb
5060360 Jmbgds Burmdowos LsoxsMm gdmliagerol gs8mdmdsgqdol, sb omgdmgdol BMool
30Bbom, 56 oo LodmAsgErm AsBMLIBOZMYIWO A5dMmYgbadoLmZzoL (Jmbgds, MMIJLOE BELIMBOE0S
396MlsbO3zmgmo  dmdsgowo  asdmygbadolimzol  0dbgds  3esbogooMgd o doMoMs©
L5FMogdgddo My s 35906, HMEILIE XAMNBO ©0(HYdL Jmbgdol Lszms®mo o8mygbgdolbmgzols
239630000g0sL).  IMoxs0ggdDg obfg30 sTbTsty IMALILMMYBIBO FoMmBMoYIBL FoMoygdol (dob
000056mds00),  FgsMmgdom,  Mdbodzbgerm  3m33mbgbdL,  Jmbgdolomzol,  GMIwgdos
983009 Md5305 LEoKSOM Fgdmbogerol 253mdMdsggdol JoBbom. dsM339990 Jmbgdgdol oMo-
sMbgdomo  bofforgdo  Farmdoos xaMRol 8ogH  bo3MMIMHO  godmygbgdol Jobbom, TogMsd
3wsogoE0MGdWMWwos  LsobgzalBogom  Jmbgdol  Lobom, ©oysd  FoMdmoagbl  dmerosbo
L50639LEGH0EOM JMbYBOL G9-5MLGdOm 3MA3MbgbEJOL.

2021 s 2020 Fargdobl 31 ©939906H0bmzol, LsobzgbBoaom Jmnbgdol doMomawo bafowo gwmdowos
00ROl BOHEOL Jobbom b dobo Lodmdogem gobmlabmzmgwo asdmygbgdobomgol s,
39009390, X3IBL 56 3dmbs 5MLYB0MO byoK MM Tgdmbsgswo s63 2021 o st 2020 Fergddo.

1550639L3H0E0M Jmbgdols LsdsMrmEosbo MoMmgdMEgds

2020 feoob 31 ©939936m0Lbm30L,  xyMRolb  bgerddwzsbgarmdsd, 4969,  ©sIMY30©IOJLO
399935L90¢gd0b IHBTIMYGOOm, 8goxz350 LoobzgbEOE0M JmbgdoL LodsMmMEIBO VOMYdMEGdS.
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3056390 460 MYYMEsMWOE 93MmbEHMMEIdL LodsMmmE0560 OMGdMEIgdOL (330w dgdL
dobo bs0bzglGoEom Jmbadolomgol, 850 dmeMol dggsbigdol dmgegddo dg@sbowo sGLYdoO

59mbogoo  dmbogdgdol Mmgams®yeo dodmbowggdol Ro@oMgds.  bgwddmgsbgwmdols dog®
2021 ool 31 09399360030l Pods®gdvyeo dodmbowzol 99w9yo©, 2196030 Jmbgdol dobstbg o6
94mz30ws 358m3wgbowo 9s639690gd0, HMIEGdOE sOLYd0MS® 9330S LoobgzglbBoEom Jmbgdols
LoD OMGIMgdgdL 2021 ol 31 ©g398dGOLMZ0L.

L5350 OMGOMEgdoL Tgg3eligds 256939m36900 LM 060 VOMYGIWMEGdOL 0gMstdools

09-3  mbgl, Tgxslgdol  IgomEgddo  sdmygbgdmmo  360d3bgarmzsbo  sMegd30Mowo

369JBH0M9dIOOL do0m.

’000 qosto dopamds 1559560000560 OMYDdMMIdIBO  Lsdsmblim oMYdNEIdYIdO

2021 2020 2021 2020

39650369000 LodsbOM

Jmbgds 1,4,5,6,9-15 2560299900 s Lbgs ** 296,361 291,535 196,173 186,748
Lod5BOHM/TgIbogzE0l

Jebqds 2,7 000 Mds: 105,601 100,425 86,220 87,203

Jmbgds 3,8 399mbsgeols doymds 39,619 42,327 27,378 29,797

Lvgem 441,581 434,287 309,771 303,748

* 2021 s 2020 Horgdol 31 ©9399d6G0Lm30l, d9-2-9 Jmbgdol LsdsMmmeosbo LoMgdmgds LsdsBOH™
5 999mbogol 90aMIgd00 2oboLsHMZMs, HMIgEoE by ddmgsbgermdsd s LdMY30JdgETs
39909359093 FgBo dglodsdolso dookbogl.

7,221 smobo oMol mEgbmdom  bodosblbm  ©oMgdmergdol ddmbg Jmbgds Fgxsligdmeos
3bsbsOIX OOl JoymBol 459mygbgdom, HmBgerdoE M30MPOMGINGdS BsdsBLM OMIdMEdL
360l Josbermgdwyero.

39535900 H9d6035 s 3608369¢Mm3560 56359330000 STMBSZsEo  IMbs39dg00
390092 bGowdo HomImagbowos Lsobgzgl@oiom Jmbgdol  LsdsMmmeosbo  WoMmgdmEgdols

39535690580 958mygbgdeo Jgxsligdol Ggdbogs, olgzg Gmymez d60d3bgarmgsbo gsdmygbgdwyaro
56599306000 59mbogseo Imboigdgdo.

HM0YIH53M300JOMYDS
doMHoMHE 5659930H0E

393515900 96093693560 56599306H0mEo 00b539990L5 5 LsdsMroEmosbo

39dbogzs 30mlisgsgro dmbsigdgdo 00673 gdol Jgx3559dsl dmols

J9deabszemols docogmas: 2021 Qo 2020 Pegdol  LogoMomm LsdoODEosbo
31 ©93993G0bm30l, JgBsLgdsdo  WOMIPdMEGds  AS0BMOIOMD

LodsMIME0sbo 3900ggbgdo  EolgmbGHMmIdOL  (39030M©EIBMES) v

00690900l BodSBLM Q©d 3930350BoE00l gobs3zzgmado

©06MHdMgd0L doGomoo  10%-12% o 8%-10%-0ccg -  s0©a960L 3965339000

Bofoewo 8039m3b690s005 39-8-9  ©0s35DMbBIO 096ygmdL, ("reversion rate") ogbgdmqo

Jmbgds%y s IgBoligdvyeos  Fglisdsdobsc. 53O (050500) VSO

©OLIMBHOMIPIYWO IR0

653500900l dgomeob

399mygbgdom  dmbsgwmobyro

BYESQO Bs3500900L

999m0b690900L s 3o0bxdgd0L

Log3ydggdy, G0dwgdog

§o63m0dz90s Lom39gMs30m

15d3056MB0s6 s 0K MYOOE.
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2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

3gg35L980b GH9Jbogs
390c2b53000l/bs8s b2 Fogads:

LodoGmEosbo  oMgdwyegdol
QO5bEXMgdOm 66%
003990369000005 2-9  Jmbgdsby
©>  Bggabgdos  B9dgpo
0900M©YO0 1)
QOLIMBHOMPYWO  BILIQO
6535009001  F9MPO,  BMEOEO
B53500900L dmbogrmEbyero
999m@0bgdgdoL s 25000bgdgd0L
Log9dgg by, O@Iwgdog
563003905 d0¢obolb
396¢®80  Bgdsmy LobBddml
15d3056Mmd0s6; o 2) LsdsBOHM
doymds abgogL
5QP0IYOIMGMBOLS Qo
3B0BOIME 000 M3569Mds0
d94mxo abgogLo Jmbgdol
399m3bogdMwo dmmbmgbowro
3obgdol dobgzom (LobEndtem
oMM gbL Jmbgdol
dbomEbgw, olggg  Gmyme
939wsbY 8o o LaI39009be
2590yg9bqdsls).

36038369¢m3560 s09930M0vwo

MOM0YONTMINIOIYGES
306005 55933000
9mb539990L5 5 LsFsMr0E0sbo

59elogagro dmbaggdgdo 0060 7d9egdols F9x35L9dal eaols
- ©53300m30L  0sBggbgdgwo - Ggxuslgdyeo
9H93m0M0350 250DM©9ds, LoFoMNW0sbo
55% -@sb 70% -8y (Gsg ©OMHYOMEGOS
LBOdOW NG ©5G300m30L 23950DMHIOM©o
056396909l Ho®mdmoagbl); (8993060 90Ms) 0
= Lo8MOEM EEOMMO gobs3zgmo 50960L 29653390
(ADR) 390DMmYds ("reversion rate") o0gbgdmqs
93530MdM0350 130 509 MBOM (F50OW0) VSO
QOMEMHOEH 170 509 05353003900
©MWsM53©Y; 0b639L@0E00 0g690m@s
= 3930¢w0Bs30ol > MBOM (F50OWO) VSO
ol3mbEoMmgdol 36OmabmboMgdmwmo  ADR
3960339009005 ssbErmgdom o ©533060m30L
8% 05 10%, dgbodsdologo; 05h39690egdo  0dbgdms
- 060d36gcmmgzsb0 MBOM Fo0o0 (Od0)
06159330000 500350 99535bgdEo
0mbs3999%0 1353806905 LodsMnEosbo
LbbgomdgdL dofjol ©OMYOMEGOS
0obolosmYPBWgdTo,  HMYMOHOE 2350DMHEYOMES
960U, bmdo, (898306©gdM©s) Y
503 YBMGMdS,  3mds 259m3bogdMwo
Jmbgda%y Qo dmombmgbowo Bolgdo
000535615399900L abom 0gdb690m©s MMM Jo®owo
doafigreo BOLEILYDS, (©s05¢0)
Gdolmgzolss

890935L9d9emds  ao8moygbs 5%
56 20%-39 30069JGH0M90900

05330639050 dmmbmgbogn

530LgdbyY.
230056369000 bsB8sBmm - 360dgzbgemgsbo 99535b9d o LsdoGnEosbo
8500398980: 99B5LgdOL Mo 0659030000 50MmbOZIWO  POMIPIMEGDS  FI0BMOIIMOO
©59319367dw)0s abpogl 9mbos398900 1353006905 (3993060 IOM©S) oY)
530 IYBMYMBSBY d Aoz Lbgomdgdl doffolb  g09m3bogdo dmmbmgbowo
30D03M6 000 m3sMgmdsdo 3obsbosmgdgddo, Gmamcog  BsLgdo 0gbgdms )BO®
d4mxo abgogLo Jmbgdols 260U, bmds,  Fomo0 (dSMO)
390m3bogdmer  dmmbmgzbon 5QR0MIYdSMYMBS,  [3omas
3obgdby. Jmbgda%by Qo

0005356153999000 abom

dogfignwwo BILEIILYOS,

3 olom3zolsg

899935L9d9e0ds godmoygbs 10%

56 35%-00g 369JEH0Mm90900

©5330603905  dmmbmgbogn

33oLgdbY.
9POIBZICYNB?

2021 ol 31 093993M0Lm30L s 2020 Herob 31 ©9399dM0LmZ0L, XaRoL bsobgzglEogom Jnbgdol
Bofoewo (78% o 79%, FgLlodsdolv®) IR0M5390)0s XAIBOL MBOHWY639wymaowo Lsdsbim
Lgbbgdolb gomywgddo (obowrgo d9bodgbs 17).
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14.

I3l .,gbsxc0 Gosen obogoo”
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

153536Mm s bbgs dmmbmgbgdo

’000 qosto 31 093990960 2021 31 093990960 2020

LogoFM dmmbmzbgdo 5,985 18,880

Lbgs dmmbmgbgdo 9,034 3,415

»69Ubgd0 s dmmbmzbgdo“-l 3o¢gac®0sdo Ag@sbomo LogsFhm

@5 bbgs dmombmgzbgdo 15,019 22,295

399m3090990: b53MIPOGM BoMowol MHYHBYMH30 (6,053) (5,850)
8,966 16,445

X39BoL LozMgEodM, BogowEMm s LadMOHmEgbdMm 965339000L MOLIBY 390 IdIMYPdS o
30bsblmEMO  5d@H03g0o0ls o 35w YdEgddol  FRMHIBMBYEMBOL  sbsrobo  gobbomos
39-19 89b0d3b5d0.

3900500 5336lgdo s bbgs 5BH03gdo

’000 eos60 31 93990960 2021 31 93990960 2020
Logoobabsm sgd@ogz9d0 5,481 3,463
3905bEOWO 5356Lgd0 1,484 2,134
Lbgs 782 816
7,747 6,413

BME50 boblMgdo s smo 933035¢gbGgd0

’000 ews60 31 93993960 2021 31 g398dgco 2020

bgdobsfiz®do gmwo@o LabliMmgdo (bswwo gmwo) 11,563 618

L5dI63M Bsdmgdo 22,850 15,603
34,413 16,221

Lodob3m 6580980 dmoEsgl 000bstg sbasM0dgdl s IMMbM3bsdY 965dMBL, 93I30MZY0
©RM30L 350900 3 ™39 96 bs3wgdo.  xAMBoL Ls3IMJOGM, LsgsGHM ©s LodMMEIbGH™

396533900l MHoL3gdbY ©9d399JOIMGOS s BobBLYYHO  5JBH03gd0LS S 9 YONYGdJIOL
90IBMBGEMBOL 565¢r0BOo obbomEos 99-19-9 d960836s5d0.

LsLglbMm dmmbmgbgdo

Lglbgdo 353999os ©35380MdwE TboMggdDY. 9MEIMMO Lglbo 56 sGOL M HBOYBb3gEymaowo.
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i‘ggﬁlﬁoﬂiﬁ@o @mﬁi o 12% 2024 64,504 63,951 63,668 63,114
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ii‘zﬁ({gﬂzf@o @s6o 14% 2022 963 963 1,063 1,063
ii‘zﬁ({gﬂzf@o @mﬁi oo 1% 2022 1,094 1,040 1,040 1,040
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MAE0MgLmdOL  9d30mbgmBg, o3 0dbs MMMOGOHMYSJ30MEo 0303) JMBEHG3gbEHOL FodsMro
3OLgdMe LELYLlbM BMMbMzbgdMsb.

X2980L Lofo®dmgdol Joge 56 godmbogdws 0300qbwgdo 2021 ferob gs6ds3wmdsdo.

26



(d)

16.

"

I3l ,gbsxc0 Gosen obogoo
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

3930)5¢mols Asrm3d

XAMIRL 96 533L 3530GSOol F5MMZ0L FMMTSHO 300G 039, Joa58 bgerddm3s69emds 3000w ™dL
390650BMBMb 3930¢9@0b B5305M0OLO BB XMBOL Lom3gMozom ©s LEAMGIFOIo JoBbgdol
2396LbMOE0gEGdEIE O BsBOOL dmbsfioegoms bmdol dgLlsbs®mBmbgdws. s0bodbywmo doowfgzs
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g439s  990mbggzedo, bmmm  sELlOMEgdOL  BsLolL  IMABMBYEMds  Logzwm™Mmgdol ool
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936 7,5% + Euribor 6 m30s60 2029/2033 42,762 42,762 51,949 51,949
538 EMESGO 4% 2022 43,133 43,133 47,503 47,503
538 EMESGO 9% + Libor 6-»30560 2028/2033 30,158 30,158 34,589 34,589
Q) 5.25% + bgd ref. 3065339000 2029/2033 21,553 21,553 23,468 23,468
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539 MESMO 8.2% + Libor 6-030560 2033 3,399 3,399 - -
9360 7.25% + 6-»30560 Euribor 2030/2033 3,134 3,134 3,380 3,380
539 MESMO 9.45% + Libor 6-030560 2033 2,960 2,960 - -
MO 6% + Lgd ref. 356533900 2021/2027 2,820 2,820 3,160 3,160
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539 MESMO 7.7% + Libor 6-030560 2033 2,748 2,748 - -
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5089 MG 8.2% + Libor 6-mg0s60 2033 1,340 1,340 - -

8.83% + 6-mg0sbo0,
508 MEM0 533 om0 Libor 2027 1,045 1,045 - -
538 EMESGO 12% 2035 1,040 1,040 1,101 1,101
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505bmobs39, ""boerd O AOM3 3mEEoby (Fsen@s) wodoGgE"-35 Asdmmgzs dobo TBomd,
Mobamgl Imdsgsedo MBOHMB39wyml ¥a530 BobsbLLIMO s Lb3s Labol FbstsFgMom, MHmymMs
b Lo FoM™ 046905, X AMBOLMZ0L FoLO Lom3gMOFOM SOLIIMBOL AoLORMAJEGdWs© (9960d36s 2 (0)).

d399mo  9mEgdMwos gobsblMo  3oEgdEgdgdol  Lobgwdg3MIGdM  EOIRMZOL  35WYdO,
1535659M La3OHM3IBGM FobEIOOL RsMNZOM s YYOHMNOIOYRIIRMZ0L bgaedn3MmeErgdgdol
2393w9bols godm3wgdoo:

31 g399d960 2021

Lsdosbler  Lobgandg3mrvyegdm 1Ggmby  1-2 25 5§Hemby
’000 eos60 ©0MPPMEGds B0 633500900 dmmbmgbsdmg bszwgdo fesdpg fiemsdyg  8g@o
365HsMHMgdMEo
106s6LwyGHo
RENG G [ U e
Lglbgdo ©o
369000300 312,793 475,832 853 74,010 53,616 153,915 193,438
1530 FMM s Lbgo
399090900 20,837 20,934 - 20,333 601 - -
L536MgOG™M
39 QEYONLIOYOO"
(89608365 21(b)) - 371,712 371,712 - - - -
RMo-0g30mbol
39OGS 42,436 63,696 - - - 63,696 -

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

31 93998960 2020

LsdoEsbler  Lsbgandg3Gvyengdem 1Ggmby 12 2-5 5wy
’000 qostro ©0MHYOMYEgds B0 633500900 Bmmbmgabsdg bszwgdo fersdg fersdyg  dgBo
365{sM3mgd o
106sbLyGo
BRI (e U
Lglibgdo o
30903 Jo0 303,623 399,663 783 55,248 140,480 123,547 79,605
LogoFMH™ s Lbgos
359093900 12,074 12,074 691 10,372 - 1,011 -
L536090G™
39 EYONIBYOO*
(89608365 21(b)) - 393,192 393,192 - - - -
RI0-mg3ombol
35O 40,804 50,403 - - - 50,403 -

356,501 855,332 394,666 65,620 140,480 174,961 79,605

* 0gbMds 30393V 3odmygbgdgw Lo3MIWVOGH™M 35O gdgdL (0b. 99600365 21 (b)).
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(@v) Usésbthe Golizo

)

LodsHBOM MOLZO SOOL MHOL30, HMA LsdsBOHM GoLGOOL OLYMO (33WOEGDds, HMYMOOEG SGOL 5¢EHOL

39G3WOoM0  3MMLYdO, LodOHMmEgbGHMm  gobs3zgmgdo s vdzool  Gslgdo 0dmddggdlL  XymBoL
399mbsg0eBg 96 Jolo BobsblryMo 0blEMMIGEEHIOOL BEMdOL VOMYIMEIGdsDY. LsdBOHM Gob3oL

3oOHM30L B0DBobL FoMdmoagbl LodsBO™ M0l 3YdbY sIM30YOMEgdOL FoMMN3s s 3MbGHMMEO
90L50gd0 356539GHMIOOL BoMIYEgdT0, 5dMboggdOL M3EH0ToDEOOL 3MM3EgLbido.

bsgsemegder Golizo

X2IBO F0MOMIEI 99399 IOMGOS LogowBMm MHollL dgbyoggdby, 309oGJdby ©s Lslglbm
9mmbm3zbgdbg HMIwgdos gbmdoboMgdmeros 83 omems®do.

bsgsenegdem Goliz By sg390@098569905

X3MB0L ©99390009056M9ds 50 MENMOL LogseME M MHOL3BY oym d98gyo:

399 mms®do 599 mms®do

’000 qos60 ©9bmdoboMgdymo  ©gbmdobotgdmmo

31 g399d960 2021 31 3993960 2020
Labglbm dmmbmgbgdo 268,023 265,039
LogoFMmM s bbgs dmmbmgbgdo 533 1,549
B0 LablMgdo s Fomo 933035¢09b3HJd0 13,330 9,134
Lglibgdo s 3MYOGJOO (172,456) (169,034)
L5350 FMH™ s BBZs 3590w gd9d0 (3,709) (8,068)
FI)N-MgB30mboL FoeEdEgds (42,436) (40,804)
§00bs ©9g39909dsMds 63,285 57,816

ol 4563530 mds80 godmoyqbadms 998wgao 3608369wm3zs60 gs33eomo 3mdLgdo:

Ls3wgsemer 1556500839080 05GOLOLMZ0L
@630 39OLo 56gdMEo 3MOlo
2021 2020 2021 2020
1 598 Mo 3.2209 3.1097 3.0976 3.2766

035dbB89cmdol 5bs¢roBo

31 ©939936M0L dyMI>MHIMBOm WML 3MOLOL MmbogMwwo dgbodwrm §odYgs®gds/(Aglmligds),
d390mom  9m3gdMol  Gglsdsdols, 983 EMEsMmMsb  dodsMmgdsdo 00mJdgEgds MEbmy®
350 EHsdo  abmdoboMgdwo  Robsbbymo  0blEMWEg6E OOl TgxrslgdsDg s Tmygdsby b
Do®5¢bBg J3900mm {oMmBm©agboo mgbmdgdom. 9b5¢r0BO 353900 08 33900l Logmdzgw by,

™3 439ws bbgs (33005000, 390 LadOHMEIbEHM 356533907900, Y3300 IMBIdS S A5FMMOEbIgL
Lo3MHMAbMbM 299003900l s dglgo33d0L BIdOLIOYM o3egbsl.

’000 ews6o 3599o69d> BglgbBgds
Jcp00s sb ;905 sb
393050 (B30¢n0) 393050 (B65¢00)
31 g399dg6o 2021
539 MsMo
(15%-0560 901d6r50d3) 6,365 (15,858) (6,365) 15,858

31 g399d960 2020
539 MsMHO
(15%-0560 9c236r50d5) 6,121 (14,793) (6,121) 14,793
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2021 ol 31 ©93990Gmobmgol s 2020 Herol 31 ©93993GoLbm3z0L, XamB0 1939 99399 YdMYds
Log9eEHM MHolZL 93MMdo JorgdM 3M9E0EJIDBY (0b. 99608365 17). oMol 39OLOL 15%-0560
9B GOS 93OMLMSb BodsMmgdsdo 8.7 dowombo Moo 89s930MgdEs XaBol dmaqdsl b6
BoMob (31 g399d9M0 2020 - 15%; 8.3 dogrombo wsto).

bs36eaggbher 3563339000l Golszo

Lo3MM396G ™  3965339000L (33000 gds, 306MZgagl  Yym3Eols, 293¢ gbsl sbgbl Lglbgdls s
3090003 90bg s Lobglbm InMbm3zbgdbg, LHLLOL LsdsGMWsbo VOMYdMEgdOL 33E0wgdol (Lgbbo
3ogboMgdMEo 3965339000m) 96 IMBsz9¢0 BMEso b5350gdoL (Lglbo 33O Jobs3z900m)
(3300gdol ADom. bgeddm3s69wMmdsl 56 5J3b BMOT>WMEOO 3t2E0EH035 080 goblolabMzMo, vy
599bs MBS 0gmlb ¥AMB0 ©IIM3I0IOIMWO BodLoMmGdIM 56 33Wo© §obs339gdBY. I3,
sbogro  Lglbob  50gdol o6 253900L ML gosfyzgBHowgdol  dowgdolsl  d9bgxdgbEHo
bgwdde3s69wmdl bogMmemo ImbsBOGdom Lglbol Fmbowwmbgero LaMgdwmdol  3gMomol
LG58y OHMIgwo Ls3OHMEIbGHM d9bs330000 MBGM dmdagd0sbo 0dbgds xamBoLlmzol -

30dLoMIOMEO MY (335¢90SWO.

Us360396¢9 3565339000 Holiz b9 539009856985

Lo5BoMm0dgqdMm 05M0oLm30L XMBoL 3OG:MEg6GH0560 BobsbLWGmO 0bLEMNMIYBEHJBOL LodOMmiEIbE™
396533900 8985009960 mds 0gm 89990:

’000 eos60 L55D5¢msBLe POMIOIMYDS
2021 2020
10JboMgdMEys6s33900560 0BLEMHAgEEIdO
30b6sbLM0 5gBH03900 277,985 270,945
30656LMH0o 35eYdMEgdg00 (76,674) (76,449)
201,311 194,496

33%503565339000560 0bLEHMMBg6BHId0
30656LMH0 3500©gdMEgdgd0 (236,119) (227,174)

UsBsorgmosbo  098:9¢m980b  88(dbBgcnmdolb  sbs¢robo  godbotg8eieras65339000560
0bldB9896¢9900b0230b

X3MIBO 5O 50MOEbIgL BoJuoMgdYwo 456533900l IJmbg BobBLYG 0bLEHOWANBEHL LsdsGomwosbo
©0MYOMgdom dmyqdsdo b BsMoedo sLsbgzom, 96 LsBsMmErosbo LoMgdmwgdom bbgs LM
390mbogocdo  sbobgzoom. Tglododols, (E3wogds LadMmEgbGHM 3965339009000  Losbas@0dygdm
050M0oLM30L o6 0dmMJdgEdEs FMYgdsbY 56 BoMowbyg, b 3o30EHswbY.

RUIEVSOO bs3500900b 33(dbrmBgemdols sbsemobo 63¢7503565339000560
0bldB9896¢9900b0r30U

100  L5dsBobm  3MbdEHosbo  ambogmyamo  dglsdwrm  33w0wgds  LadMmmEgbdm  49bs339mgddo
Lo5BRMOTYGOM MM0WOLMZ0L 2,361 53obO MO MEYBMBOm 353196l 0mbogds Fmygdsby 6
BoMowbg (2020: 2,272 5m5L0 oM0). 5bserobo 35390005 00 83900l Logzdzgw by, MMI yzgwos

bb3s 33wa0, 3963, 2EbMIO0 ZEIGHOL FHOLYSO, YEZWIWO IORYDS.
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20. 35eJdYYEgdIdO

21.

(b)

bgs 35¢0gd7IEgdgdo

2021 §ewol 31 ©93993Gm0obmgol s 2020 Hewol 31 ©93993MOL3oL, XAl 3Jmbo
22 doombo 583 MmOl mYbmdom, LsobzglGogom Jmbgdol d89bgdEMdOlL FoergdwyEgds
LodoMmM39MlL  80e3HMBOL  Jodo®m. Hobsdgdstg boobggbBHogom 39w EIdEgdgd0©b, 15
doombo 990  EMELMO  BMdMY35000L  3OMgJBL 393006 Yds, MMmIgwos,  fobsdwgdatg
3bLMEOEOMGdMEo GobsblMo s6gsMH0Tagd0l bgedmfgHol mosmowolmgol, 2029 fawl mbws

QLY.

3060HMIOMO 35¢YOE9d9d0

306000 155sLbIM Z5eEIOEYdGdO

Lodommzgermdo  Logoalsbom  bobEgds  89oMgdom  sbowos s  bobosmgds  bdoMo
15396Mmb3EYdMm  3300EgdIBOm,  MFBOE0SWNIMHO  ABEboIdgdom s LolsdsGmEm
39054493930 gdgd0m, MMImgdoE Dmax g gOHmBsbgmolash goblbgsgzgdmwmo 0b@gh3Mg@szogdol
L5Fmogdsl  0derggs.  Logoolsbom  fgmo  ©os  Mbgds  Logosbobosm  Mfygdgdols  dogM

3obLoboggws, Lsdo  sbdod3dmwo  Jowgbstmmwo  ferol  gobdogwwmdsdo, wdEs,
30b3M9G M@ 30050509030 bagoabisbowm fgwo Tglsderms MaIG™ oo bbom A9l Mos.

Qs 30moMgds  JIbol  Logosolobsm  GOL3GdL, MMIgdoE, Lb3s  J399bgdmsb  dgwotgdom,
L5JoMMN39wMmTo 930w gdom MBOM LsMAIBMBO0s. byeddmgsbgemds M3wol, HMI Logsslisbsm
39WEOPINGOJO0  9©JY339GMM0s  Imddgo  Loadssbsbsm  3m@gdlol,  MmB0EosWMEO
23963bogdgdols o LobsBsMmEm  gosfy3gBHomwgdgdol  0bGgM3MHgEs300bs. 50556,
Logoolobsm  m®sbmgdol  doge  s0bodbmwo  356mbgdol  0bGHIMm3MgGH0Mgds  dgodengds
296Lb353090dM©IL ,»XAMBOLIMWO 06EIO3MGEIF00LOYID o Y Logooliobsm MMYsbMI Fgderm
153MMm0  0BFGHIM3MHYBHOMIOOL  sORMIGBEHOMYds, T580b 506086 Ts  2o0gdmgdsd  dgodengds
3MLYBOMO R939bs IMObObML GobsblirM sbysM0dygdsbY.

530636Lm0 2oM56EH 0900

2021 ol 31 ©93993m0Lbm3z0L, Xan0 dmddggdl MmAMME3 ©s35380Mm3dwEo dbsMol Ll ,0m0dolo
05630L% 00000 5MLYOMEIO  OZ5¢06gBOL  goMbEGO 120 Towombo 538  EMESGOLMIZOL.
L5g9MbGHOM bgedg3megdol GsMAwgddo, 9353300900 Gbs®ol gBMEEol 89dmbgggzsdo,
XJMBO  35LvbolIYgdg0s 056 godobow boligbm Bsdmgdby. Lgbbgdbg dMs3565390900

2019 Hgeb 8990 5 IGsMZs Imbgds 2023 {gub.

2021 fiewob 31 ©939006M0Lm30l,  LogMgodm  bobob  go@obowo  mgbmds  Fgopqbos
17,257 s00b  @o®b - 4,925 soobo 93mml  933035¢gbGHmdo (2020 fiewob 31 ©9399dgHo:
39,831 50950 W60, 9,900 930mlb 93303596EHWMO).

239390600 b53MIVOGHM 35O MEGdJOOL MEIbMdGd0 [oMmmoyagbl Todlodoerw® LssmGogbgm
DoM5El, HMIgoi 04690MmEs 95005MYOYO bosbasMm0dagdm MIMOLOLMZoL 0¥y 3MbEMI39bEHIO0
3060 ©953054mxz3owgd®bgb dom Lobgwrdn3mrwgdm 35w dgdgdlL.  dglsdsdobs, bgdmm
§omdmopaqbowo dmwosbo 2o@Bowo Lobguwdg3dmwgdm 35w gdvErgdgd0, 56 FoMdmoyqbl
056bol 530 gdML©  39OBIBOL 3ot gdMYgdsL, 30650  80bodbmwl Fgodwgds oo
393096 96 odbgls  Tgfyzgdowo  3md3sbool  TbMOEIE  ©sxobsblgdol  omgdy.
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2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

2021 ferob 31 ©©9398060L s 2020 Herol 31 9399060l dEMTsMgMdOm, EIBMEEOL Fgdmbggzsls
5300 56O 3Jmbos s 353060900 Tboty 53059mBOIOL LYlbgdol ORIMZ0L AM5303L s
9900500l B0bIBLMEOO CBLEHMMIDEGHO 306M39w gBHe3DY MOl Fobsfowrgdmwo. Fobsdwgdstmg
3bLMEOEOMGOMEO  GobsblMo  sbasM0dgd0L  2odmbodgzds© BIdIIMMZ0L  MMHOPOLIMZOU,
0535300090 ds  dbsMgd  LEWELE  EIGBSMS  Lgbbol  IMBRMOZ0  MEIbMds.  50boTdbEOl
239035¢0bfobgdom s 5353800900 FBsMOL  Lofomdml  Ls3MgoG™  boMolbol  dgbabgd
0683mMo300L  Gguobgdol 9909y (ogooms  dobo  bogddosbmdol  Fggagdo  Laliglbm
b330 gdol BoMAWGdI0 s oMo Bobsbldmo FsB3969d¢gd0), bgwddm3s69eMdLL
L g®o, Hma dbowmbyeo Lo 3MgOGH™ RN ON e} oMoL 3M5-5MLYdOMO
2021 §eoob 31 09398060Lm30L s 2020 Farols 31 ©93933GOLM30L.
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2021 pemob 3006b02¢r0@069829¢00 530b656LwyG0 63560889080 3560565980000 F9b0d36980

930@md0mo 333560900
X3IBOL X3IBOL
L53MoMdOL L53MoMdOL
36m3bGYIwds  3GEIbGwmds
3060050 ©920LGMsgool 2021 fjgmols 2020 fjgmols bs3eyom®gdols
Lofomdm 15Jd05bmds 03HONO 31 093990Molomgols 31 9393dMolicmgols bobgmds
43L "xmOX 056 3mBHaw  ®d0Erolo MyEOLmL denvy 03960 N N
89599530 Ly BEEL BoGomgs 9 53303 ™ 2010 fgero 96% 96% 306053060
Y . 050080 GYobmb deryy 03960 N N 36530653060, 3L "X MOX 056 3mEHgwm
3L "stpm 99bgxIgbGO L3bEmBGmb BoBmgs 30 Bemgddgo 2010 Fgaro 96% 96% B950x BB 0" bsdrsargdoo
33l "M03096M5 doR" 300l JoH3s 18 ds0bo 2012 fjgewo 100% 100% 30053060
3L "boerd HmME X31930L 3m33560980bmz0L o o
bgGgobo” olbgoggdob 450Gm0sbgds 31 93990960 2015 Fgaro 100% 100% 30053060
33l ,,00939 3096 196530 Jmbgdols gobzomstgdols o o
P Berdlssbndd 10 ogewobio 2006 o 100% 100% 306053060
33l "©939w 3996 561530653060, A3 ,©939wM3396E
- 7 M0 2 1000 1000
beae@bl Bgcns” 3M5-5JB00 30339600 L9dGH9ddgOo 2009 Haro 00% 00% BermBgls*-ob bsdims@ndoo
33L "fobsberol Logsbg" 30 0ba MO0 Lsfomdm 17 »gdg635¢wo 2016 Hawro 100% 100% 30653000
a3l 60555?@013 fobsbswo Hyobmb Jmergddgb 27 ogolso 2008 fgwo 67% 67% 561530653060, A3b "Hobsboaols Lsgsbgl
050 gd0 LabEMIG@L oM NZo Lodogoegdoom
3L "Gobsboro” 99930l BoMrmn3s 3 mg@maddgmo 2005 oo 100% 100% 306053060
3L "Jorommaro 03060L 03060l gaMLEEG0s o o 30530653060, 3L "Fobsbso"-
obLBo@Gn®o" 3696060l IMALEbLIOGdS 26 ©03900g%0 2011 fgewo 100% 100% Lodogoegdoom
3L "glotrxo X3IBOLIMZ0L 3MOSMOSGHO0O
2 2011 1000 1000
0B3gbInbeL" BexdlsbigOdol FodfmodHmo 7 d50bo 2011 Hgero 00% 00% 3060530600
3L ,,q0dmbo 2009 35H0bmgdols JsHMN3s 11 530L@™ 2009 Fgwo 88% 88% 306053060
" 35030 MOl devy
BS% 323@185 ™3)O90000y LobiGwydmmb s ©s393d0Mgdmmo 5 Bmgddg®o 2010 faaro 100% 100% 3060530600
3 © 35D0bmb Bwmds
3L "993 Bowgzmado” d6530 Jmbgdol aobg0msmgds 2 mgd@maddgmo 2006 Hgero 100% 100% 306053000
3a3L "M0309Ms" 3006 MO0 Lsfomdm 12 ogawobio 2012 fgero 100% 100% 306053000
B3l "B50930 G0ogogeHs” 36530 Jmbgdols 256300056985 30 8500 2018 Fgemo 100% 100% 20230633060, 83L "H0g0H "L
v 309 196530 Jobgdol 3563 9 (AN 0 0 b5B5gBOo
3L "(396GH® 3aobo" 36530 Jmbgdol 39bgz0mscgds 14 ogerobio 2005 Hgwo 100% 100% 3003060

3L " 3ad0o Lgs6y" 0500l 3edol JoMm3s

a3L "(obsberols

30Qgdo"
LU "sbogro LolGmBG "

md6530 Jmbgdol as630mscmgds
0d0olo MHYEoLMb dervy

11 53600 2018 gero

19 ;mgdge35¢o 2016 Hawro
30 bggdBgddgeo 2005 Fgeo

51%

100%
100%

51%

100%
100%

36530033000, d3L "396GHM 3wsBs"-
Lodogoegd0m

3063060

3060530600
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XBIBOL XBIBOL
L53MoMdOL L53MoMdOL
36m3bGYIwds  3GEIbGTwmds
3060050 M920LGMsEgool 2021 femols 2020 femols b53MmMYdOL
Lsfotrdem L5gdd0sbmds 05600 31 093998G0olmgol 31 ¢g393dMolimgzols bobgmds
LOLEMIOML BeoMdS
836 "boewd O 36530 Jmbgdols psbgomstrgds 27 sag0liem 1997 fgaro 100% 100% 306053060
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LU "bobBydtm ggo+" 19530 Jmbgdol gob300507ds 17 s36oewo 2007 fogero 100% 100% 30053060
3L "o FoMs 0639LEH96GHL" 30 0ba MO0 Lsfomdm 30 0a30L3™ 2017 oo 100% 100% 306053000
" Y o o 965300330600, 3L "sFo65 0639LBHTGHEL"-
LU "5Fo00L 39OHMOHGHId0"  dM30 Jmbgdol asbz0mscmgds 3 0563560 2006 gero 100% 100% obs bsBimeadoo
3L "o FoMd MOs o o 965300330600, 3L "sFo65 0639LBHTIHEL"-
obiorgoo” d6530 JmbgdoL 35630m56Mgds 23 5330bGM 2006 oo 100% 100% ol b3gpangBoo
305306053060, 3L "5F5M> M0
33L "dMdMY35m0" 36030 Jmbgdol 4o630moMgds 23 3s6@o 2007 garo 100% 100% obmMYoMOL" s LU "sFs0l 3MGMEMEOL"
Lsdogoegdom
83b "Jodeogoob 36530 JBgdOL gsbgomsMgds 17 5360wo 2007 oo 100% 100% 20230033060, U "5j6ob ggHnhogeol

3MO0OEGH900"

3L "bogrd G {M3
0,)&)033@0"**

LU "LobByIBm
GILYM>BO"

3L "@odmbo Gosgn
obmgomo"

3d3L "Green-cape

ks

Botanico

d3L bogng
3mbBoMSWomo *

3L "Gobobooerols
3MO0OGH0"

LEGHMToMNIMY350MgMdOL bgdBmemo 4 bgdBgddgho 2009 Fowo
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36030 Jmbgdol 4o630moMgds 21 53600 2017 Ggero

36530 Jmbgdol 3obgzomscmgds 18 530L@™ 2020 Fgwo

X39BoLO30L LslGIMmgdols
356030l ImALobyMgdols
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"3063 3m@ge Fobsbowol" dstrmgs
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51%

100%

100%

51%

100%

51%
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100%

100%

51%
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3300M30¢00 3835600l 999965

2021 fiewol 16 03@woll, xamnds Jdoowm  3mbGHemmeo d3L  "(fobsbowol  3mGmemGby”,
784 5050 533 EMESMOL MEIEMO00 5b65HBIMIOOL LobsEgerm 3335600l 51%-0560 Forols o
bdob Mggdol 9gdgbols Lsdrsegdom, Mog 2021 ol 31 ©9399dMOLbmzoL, "bogsFMm s Lbgs
39 JdYgdgddo" s6ob dg@sbowo (9960d36s 18).

33l "(fobsbwol 3MOmmOmEHOL" dgdgbol sMomobmzol, xamBds dgodobs 7,480 s0slo oMol
©OMOPRMGOoL  JoMOMoo  bdMewgdgdo s 030LMmS 7,135 smolo oGOl mEYbmdom

39090 gdgd0 (99608369%0 8 s 17(b))

2021 §eoolb 26 ToMEL, LobGHMItMmadol bsddosbmdols dsmmzgol Jobbom, 313356058 EssMLS sHao
3300MB00 3md35600 3L "Bowrd 3mbgomswomo” (ob. 9960336s 1 (b)).

2020 Fgaob, xawxnds dgodobs d3L "bLowrd GMMME 4MHM3 MMY3gEol”  sd3ogdol 51%-0 dgbsdg
dbs6HoLD 130 5050 MOl MEYHMOOM BYWHO 5b5BWsMMGdOL Lbsgwrme.

2020 Gogeol, LL "53oM0lL  3MOHMOEHIDTs" 3L "9bogobmob” o™  gHmMmdo3z0  Lofo®dml
bgwdg301gds, LogbmgzaMgdgEo s M93MYo30Eo 3MI3egduol o630 dOLMZ0L ds0¥ddo,
Lodo®mggwm, (“Green Cape Botanico”), UL "sFo6M0b 3meem®@Egdolb" (ob. 8960836s 10) dgarmdgenmdsdo
3OLgdme dofol 653390Bg.  XyMIBL 9d3L 51% -0560 IFWMDdYEMDS gOOMdog LsfoMdmnby.
domosbo 0b39LE0E0s 0dbgds Lyyew d306g 3 dowombo 588 EMWMO s 3OMgdEoL LogzsMmsE™
3O GIOL MIGMOWos 2029 ol 30 0gbolo. bsddgbgderm Lsdmdsmgdo 2020 Herol bgdEgddmowsb

50fym.

053533060900 dbsMggdo
d8mdgo 3m335605 ©s Ladmeemem 853mbEHMMEgdgEo Fbsy

2021 farolb 31 ©93990M0Lm30L s §obodgdsdg 5obsblrMo  sbasModygdol  odmlisdzgds
69050056 M30L MMHOVOLMZ0L, 3nd35600L 30MHPs30MH0 FdMdYEo 30335605 sHOL A3l "Bowrd MM
303 3mEobao". 436 "bowrd GmE AOM3 3mEwEobyol" fwow®mo  3MblmEwooMgdMwo
3obsbLMEmO  9basM0Taqds  Loxo®m 5oL  bgedolsfgmdo  dM@sGH®o  s©MoEbzol,
3696Mm089930b s 910Gl BgEsTbYZgMdOL LsdlabwyHol 39d339MOL LadwysEgdoom.

30356000 LodMEmm dMdYo 30335600 5GOL Lo B 4MHY3 3oLy (Foe@s) Wodo@gEo".
2020 §9geb, 30035600L Fr9ogw®Ho ddmdgeo 3md3s600L MgmmsboBsos Imbs, Mol G993
3035605 obogo B369830305600 5g30MmbgMo 394oglL, 09M306 GoEH0dg30, 5M30MH30MO MI30MYLMdOL
fowoom (38.2%) 303560580. 30835600l Lodmenmm ddmdgeo 3md3sbos GBJds ,Lowd MM M3
3m@Eoby  (Bsw@o)  @o0doGgEo" - BoHogMo  30M0L, FomOpo  Msdodzowol  dogh
30bGHOMoMHgdMo Lofo®dm. 3md3s600L Lsdmmmm ddmdgwo 3md3sbos 96 bgdoldogmo Lbgs
3995090 300 3839605 o6 458mb3gaL Lok s®Mm© bgerdolsfgmad gobsblime s6sM0aQgds.

»950amglio M360L bgeddemgs69mdoL s65B@sm™mgds

MAoeglbo  Msbyol bgeddmgzsbgermdsd farol 9633w mdsdo doom 898ga0  sbsBLomGgds,
OmIgeog Iglvos bgegzsligdol s sleddgdoms Lbgs  olodMxgwmgdol  35@gamem05d0.
X2IBOL BMYogMmo EoMgd@memo sbg3g FoMdmoagbl Lbgs 393806530 dbsmol bofo@dml
©06M3dBHMOL (FdMdYo 3md3s60s s Loghomm 3mbEGOHmob §39d dgmgo Lofs®mdmgdo). 3md3sbools
©0M9JBHMOOLMZ0L 565HPHMHGDS 56 YNGOEs PoIHO0O.

’000 ¢rso 2021 2020 2019
bggsligdo s Bbgs dobsdeyxgerm 6,279 5,415 5,928
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396530900 535390090 Ibstrx)dmsb
X3IBOL 396530900 5353006090 THsMYgdb FobbowIMmos J3gdmo.

356029000 WoMHgdwegds 31 93990600 ©5MRB®330 Bodmo

’000 qosto 3G gdIEo Hermolmgol 31 09399096l
2021 2020 2019 2021 2020

bgs 9g0mlsagogmo:*

LogMomnm 3MbEHMMEol 398 dymao
Lofo®dmgdo 5,619 5,146 3,724 2,943 3,022
Lom3gMs30m batxgdo:

LogOOM 3MBEOMEOL 3938 Igmazzo
Lofo®dmgdo (2,965) (3,541) (2,516) (1,410) (1,278)

1s0639LB0E0M Jmbgdol gsgoggs:
LogMmnm 3mbGMmeol 398 dymao

Loffo®dmgdo - 30,912 29,461 - 90
9OOMBd030 Lsfomdm - - - - 5,283
353990 Lgbgdo:
LogMHmnm 3MbEHMMEol 398 dymao
Lofo®dmgdo (9,292) (4,176) (21,748) 267,670 253,905
39mdgo 30335600 (894) - - 10,315 17,040
B0mgdmmo Lglbgdo:
LogMmnm 3mbGMHmeol 398 dymao
Lofo®dmgdo - (3,081) - (21,057) (21,658)
93mdgo 3md3sboos (6,758) (12,754) - (49,465) (47,503)

2390029006 oMWW GdJd0  Lglbgdolm3zol s  29903900L  M3JMHS30gBIOLIMZOL  slobogl
0530530039 FMs© 99mbyEmdRL s FosbEgdl s 30 0035olobgdl 4oMm09d9d0L
0530594Mmi30gdsL. Y39 B30 B58mo 3538060 FBMYJdOL J0ToMHm, FoMs boliglbm
dmobmgbgdols s bgbbgdo s 3Mgo@gdols, mbs 0dbgl  s305YmMBOEIGOMEO  GMESEO
LobLEOGO0M LssbYIMHOTAGIM 9MO0MOEIL 1 Herols 256353wMd0. sSOEFIMMNO 353800 OMEo TbsMOL
65300 56 5oL MBOHWbzgwymzoEo.

2021 Hgenb, 19,443 505b0 G0 mEYbmdoom (2020: 18,847 smslio oMo, 2019:17,515 smobo oMo)
Lo3MmME96E™ 99mLogso sgMOEbs 353d0MYdME TbsMYOBY 35399 Lglbgdl. Loddmagbdm
23965339900 @5 ©535300MgdMer  FBsMYRBY 39390 Lglbgdol  sxksMZ0L  3sgdo
PoM0m@aqbowos 8g9-14-9 99b0d3bsdo. 2021 fgwl, 3,250 sosbo oGOl mgbmdom (2020:
3,999 smolio oMo, 2019: 2,444 s0obo 60) La3OHMEIBGHM bobxo @ogMoibs W353806MdWO
dbs69900Lb 50qdv Lglbgdls s 3MYPOEBHIOL. Lo3MMEIBGM 396533907900 S ©S35380MHYdMEO
db569900Lsb Jowgdyero Lglibgdol RsMmZ0L 350 d0 FoMdmygbowos 17-9 960d3bsdo.

* 2021 G, bbgs dg0mbogoo LagMomm 3mb@Emmeol 4398 dgma Lofomdmgdmsb doMomsa
dmoEogL: 3,136 5000 MOl oMgdmEgdol LL "bowdbgEolomgol" Ashgme LogzmblbrywEogom
ddLobmEqdal (2020:3,062 smslio o, 2019: 6 smslo WsMH0) LEMEHIR00L 2ob3005MJOLMSH,

©5530656LgdLMB, LoobgglBoEom  goofy39@0wgdgdMb s 3MB3MgEHM  BoMgaomgdgwn
1530bgOMD s 39380MHgdOm.

B90ombodbre goM0gg093msb ghmo, 2021 g, xamxds LoghHom 3mbGHMmeEol 4398 dymg
Lofo@mbg 3594os Jmbgds 2,987 5050 0l MEYbMdOM BErs0 5b5BPsMgdOL bsbsoszerme.
2021 ool 31 ©93993m0obmgol s 2020 ferob 31 ©9399dM0Lm3Z0L, XAMBO 3538060 Jd)o dbstol
0535¢056900L 250560 ogm (ob. 9960936s 21).
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24. COVID-19-ob gs3am9b6s

COVID-19-0b 35600gd000 2020 fierol obsfigolbdo s dobds LHMegds go30Egagdsd dbmgaomls
23903930, 0dmbos 5MLYdOMO 493w gbs s (33¢0WgdGd0 Fgo@ebs dBoBBYL doMgdmTo dbmuEromls
239603980 y39es 399496530, 3o Mol LodoMmzgermdos.

2020 fierob 11 FomBHL, xoboggol dbmamom m®masbobsgosd (WHO) COVID-19 3mémmbsgo®lols
396gd0s  2o0moEbocs. LodoMmggermdo 306390 990mbggzs MmB0E0swIMe©
2020 farol 26 0gdgM3owl oxgoduo®ms. 2020 ool 21 FoOEL Lodo®mm39emad  Logsbygdm
000 gmds 2odmogbo@s J399o6580. 300HLOL 253M(39wgd0L Lofobssmdgam Lodos®mzgeml
00003600059 ©asfglo  bbgoolibgs 993900 §399sbsdo  2obbmmEogegdme  bsgdosbmdsby.
bbgsolbgs MmML ©sfigligdmero 89D0mgq00 dmoEsgl LaBMzsMYsMmgo BmABIMOMBdOL LMIEs©
9300d5¢035l,  J39ybols  FoBIBHIBO® o9 ROGOoL  3mb3MgBHWMe  Lossmgddo  FgBOME3IL,
LoBMASMIBM030  FHMBLIMOEHOL  gobgMgdsl, 3MIgHEoMwo  boddosbmdol  dghy3g@ol, oM@
oLEGBEOWMMms© Fgbodwgdgmo s 13930803 OO Loddosbmdgdols  (LolOLsmM, 953005900,
300963090 3563900, 396B0bYLITsOH MO LoAMMIO0, LogMBEM A9BYMR0W dJdO s 5.3.).

COVID-19-05s  dygobogMo  9msbobs  wodymgzgomo  493wgbs  xamaol  Logddosbmdsby.
B90mombodbmmo daBM3gdol dggas 2020 Herol s®GHdo LobiBdmmgdds s 35Dobmgdds
(89600365 1 (b)) @OHMgdom dgfiy30BHb bogdosbmds. BMmY3006900m, LaodoMmzgerml Jmsgzmmdsd
96800065 6-9¢930560 39305 JoBomwo 93mbmdnzol bgwsbs goblibols 0Bbom, 1o3s6bEH0bM
390903900l dmbLbooy 2020 fferob 27 s3600¢0sb. 2020 ferol 22 50bl, Logsbygdm dymdsmgmds
QLGOS §39496sdo 9300gToMmEM0mo JERMTsMIMOOL 4odxMmdgLgdol Fomgzscolfiobgdoom.
LobiGBEOMYdTs 35000 Logddosbmds 2020 farol 0360L0sb, bawrm 350bmgdds domvydls s Mdooldo
2021 §eool 536:0e0sb s 2021 ferol 03eolosb (GgLsdsdolo) dobssbaagls dm8smds.

2021 femob 30639 Bobggzs680, bogo®rmzguml dms30mdsd COVID-19 356c0q800b 359m ©sfglgd o
doMO0MoEo J9B0M3980L 9BHO3MdM030 dmblbs oofiym. 35d30bgdoL 2930 39wgds, MMIMgdog
MBOHMB3gwymgzgb COVID-19-0l 808560 dwogh 0849603 9dHL, Jobol 3mbodow® dmemmpobl
930bm303sLs @5 d0BBYLYIMGIML  LsdmTogrm  39ML39JEH0390096  ©395306MHJd0m,  BHEYMOG
Lodo®mmgzgermdo, 51939 doger dbmgeromdo.

LodoMmmM39ml  B003MmMBsT  QooBoMs  Mdgbodg  mmbolbdogds COVID-19  3sbogdooom
©3HM5EdME0 dOBBYLYOOLS S BMYSI© J3994bols 93mbMBo3ol FbstrsF Mol doBbom. 39Mdm,
2020 fiewol BsolBo  LogdoMmm39eml 3oMmsdgbGds s98mddgs Fgmogomo 2019 fiewol Jmbgdol
239005L5bsE ™96 B0 PIOOM Lol mIMMYdOL L@ MMTo hsOrNYo B0DBYLJIOLMZOL. FoMIs STOLS,
LodoMmmM39Eml  JogMmdsd FgoBebs  (33¢0Wgdgd0  LodoMmzgeml  Logsslsbom  3mogdudo,
2021 ol 5 056360L m3mdgb@o Ne83-ol dobgwog0m, Gmdwol 30mgd@os 2020 ferob 28 ©g39dd96L

299m93996s.  330gdqdol  dobgz0m, LsLEGIHMgdoL byd@m®mdo hsMormwo Lwdogd@gdo

23900030Lv183g00sb 2020 {owbg d03m3690500 Jmbgdol doslisboolgsb. xamxabg asg3wgbols
d9L5bgd 0bxmMOTs300LmM30L, obowgm §960d3bs 5 (b). 585Lmsbsgz9, LodsMrM39 ML MszMMDST JooMMm

2020 Herob 19 356GH00 smsMHomqdeo ©sagbowgds No. 177, Hmdgaros 593303900 bobgardfogm
36OmyMsdol I300g, Lodwowrm s Lompsbm LalEndmhem 30Bbgligdobmgzgol M9bssxobsbligdols
0995600l Tglobgd. 565sx0bsbLgdoL dgdsboBdo Bmogegh  3mIgdEomo dsb3gdol dogm
LobiGBmMgdolL  bgd@Bm®do dmE3shg doBBIL LboGo®MIMgd By go3gdmer Lglbgdby sMHoEbvywo
faonco 36Hm3gbGoL  M9650sg0bsbLYGdL LodsMmzgeml 30sg3mmdOL TbM0EB. s0bodbmwl 56
3Jmbos  sOLgdomO  Ao3wgbs  xgMBolL  3MBLlmEoEoMIdME  Bobsblm  sbeMm0dygdsby.
2022 Garol 0360bdo, Lodo@mzgerml 35Gesdgb@ds doomm 250sfy39d0wgds, 2021 Herolomzol
Jbgdob 45005L5boOLYD 4590530l gd0bs LELEWMMIdIOL bgdEMmMdo PsOmMo dBoBbYLGdO.
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2021 Hewob 939909630, dognsdo 8g30@s Logo®mggarml COVID-19-0b ,d{(3569 3oLdmMEgdol”
LobLEds, GG byFoMOHMS Lok sMm LogM3ggddo FgligErolbm3ol, M3 303 MBOM Fo5wYdXMdILS
939996530 93000gd0mEma0m®0 dEyMTsMgMds, MsLoE 93mbmdozol 9@Ee3mdMogzo smEygbs Im3ygs,
3H0GH0)M0 bsdMTogzem 39M139dE030m.

X32530L L5gd0sbMdS 9BHO3MmdM035® 50y 2021 ierosb, 390amdo s0ygbs Imbsempbgros 2022
5 3m30936m Fargddo. Fglodsdols, bgerddegsbgermdol dmewmoboom, COVID-19 8mdsgswdo o6
309m0f393L  8608369m356 HoLggdLs s F99MH3393wrMdIL X AMRBOL d0BbgL Logddosbmdolmgzob.
©0M9JBHMJdTs IMdBoIL BEoO 55350900l 3GMMABMDBO [obsdgdstg 3mblmeoo®mgdmwo
530b65BLME0 5656M08980L M(Igd0b by 300y 12-0030560 39M0MmEOLMZOL, Mo J0s60d6gdL
005%g, G ambogmvms Jgloderm WsMYMBomo 3o3egbol asmgzawolifjobgdom, xamal 94b6gds
1530500L0 GMsEO LablMYdO Fobo 35¢EJOIEGOIOOL EOLSITIYMBOW IS FoNO IGSOZOL
39000l 5 MIoLLL, 50b03bmwo 3gMom@olmzgol (obowgo 8gbodzbs 2(d)).

Lom3gMsgom bgadgb@gdo

X39BL 593L bmo sbgeM0dzswgdwo bgadab@o, MHmamema s0figdowos J3gdmnm, M™Iwgdos
X39B0L LEAMBIFOM dOBOYL JMGMEgdL FoMTMogbgb. LEHMOGIRMEo dOBbIL gPmMgMEgdo
33003500396 bb3oslb3s 3MMEIGHJOLS s FMALIbMMYOSL s oMb 5M06 (3oe-(30e39,
650996 dmombmgzggb Lbgosalbgs &gdbmemyogdls s 8s639EH0byme LEGHMOGIR0IOL.  MOMMYMIEO

LAHOSGI0o  d0Bbgl  gPMIMWobmzol, XFMBOL  OMIJGHMOMS LsdFM @S  sJ30mbyMgdo
239005905396 05 3BoH39e0MdO” bgMH0dJOL Lwyer 306 339M G0 ghmbge.

X39980 Job x3MA3olL LoHs®IMadl  bwyom Lom3gMsgom Lgadgb@oE 53wslloxzoEoMmIRL BsLL 8-ob

BoMRg830; 5 F5EJO0M 5b5[ogdl yzgars a0l LEFoMImL Hmamea "d3s69 Joeomol" o
43090 3owomol" Mm39Mo3090L. 4g39ws Lom3gMogom bgadgb@o FoMdmagbowos 3sbizsw3939d0m
5 J9gBoboros "df3969 o smol" 353 9amcm0osdo.

"903969 Jomomol" 353gamM0s8o b3gds Yzgms Lom3gmogom bgadabdo s XamxgoL Lofomdm,
390 9) Pomdmoygbl doMHoms© Bwso LablMgdol Hs®dmd]dbgwr gHmgmEl xamndo, 56 d)

560 X350 JOMOMSPO BIE5O0 LobLMYOOL Fo®dmaJdbgwo gH MO ogd@0MMmO gob30msMmYdOL
9053B9; 96 ) sbmME0gwgdl doMomoo 99dmbogergdol g9gbgmoMmgdsl doM0moo bogdosbmdowsb,
0500 IMHob JoOH0390Md000 s bOZMBLYEESE0M IMAbObMEMIdOL gofi93s Iglsdy Tbatggdolimzols sb
X39BoL Lofa®dmgdoliozob. X3950L Lsfamdmgdo, GMIJWms 30MO0MSO Loddosbmds "df3569
3owsmob”  Lofa®dmgddo  0b3zgLBHoEogdol  Farmdss, sbggg 8093Mmabgds  "dfg9bg  Joewsmol”
390030MM0L.  ggges Losbyo®modygdm Ugadgbdo "9(390g Jowsmol" 35@gam®mosl d09g3mmgbgds.
Lofo®dmgdo o6 Lom3gMogom  Ugadgb®gdo, ®mdwgddos o65353mbGMHMEgdgmwo  fowo s6Gob
3OBYdOMO, 56 5MHOL TgEoboro "df3969 Josmob" 5@ gamMosdo.

"430m90  35¢smoL"  3539aMM0580 dmbgs 0ol ¥AMRoL Lofo®Bmgdo, OHMIWdOE 5) REMdIL
3930390L 3mMTo350 45630005MGJBOLIMZ0L; o B) 56 48,031 ds39096 T9ambogowl domo JoMOoMoEOo
L5dd05bMBOEIB (0MF3s Tgodwrgds 253Mm0ddomb doM339vo Ggdmbggzomo Fgadmbogso oMo-
J0M0mMS0 15dd056Md06); s g) BgdoLdogMo Lbgs Lsfa®dm 56 Lam3dgmszom Lgydgbdo Gmdgwog
36 §oMIMogbl "d)3569 3owrsmol” Lofo®dmb.

d390mm 9mEgdwe 300mboergsdo sEgMowos XyMBoL M0mMgeo Losbys®odygdm bgadgb@ol
9096 2obbmM309mgdo M39M530900:

= 000@0obo, H3EoLMb dey 039M0s LabBwdHhm

— 3,190, Hgobmb denvy Lol ™

— {obsbol 8s8mwgdo, Hgolmb Jnagddab LobEmadtm
= 35%0bm mdowobo

= 35%0bm dsommdo.
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193996¢3900L Logdosbmdol globgd sdsEgdomMo 0bRMMTs300LMZ0L obowgm dgbodgbs 1 (3).

068m®s305  MOMMGMo  9baSM0335¢0gdM0  bgadgb@ol dggagdol Tglobgd  dm3gdmeros
J399m0.  15gd0sbMdOL 99YRgd0 Boligds LYEdgbEHoL dobs Lom3gMaozom dmygdol dobgwozom
((Gm3geog  39dmomzmgds Gmamema bgadgb@ol Lom3gMsgom dmygds, Mmdgwog bgwbswgdo
botxgdobs o (339000Ld s S8MMEHO0DOE00L  FomZ5eolfobgdom 3mMgIBHOMEIds), MMmameE gb
sLobME0s G0s 3500390 MB0m 60009030, HMIWGBLE OMIJEHMOMS LEdFM s 5J30MbyMgdo
dodmobowsgab.  Lgydgb@ol (dobws Lom3dgMogom dmagds 459moyggbgds Logdosbmdols dggaqdol
F9Lox3oLgdEIOE, MOoEPD  bgwddwzsbgemds  m3ol, ®md  dbgogbo  0bxmMIsgos  Yzgwsby
d9box3gMmObos  F9M339Meo  1YdgbEgdol  Fggaqdol  bbgs, 98539 0bEMLEHO0sdo  dm®3sfg
LofoMIMgdmMab 303500090530 Fgloggaligdero. bgeddemgsbgwmds sbg3zg 094gbgdl 3mMgd@oMgdmen
EBITDA-L, 6mamég 000MgMo  1gadgbGHol  Loddosbmdol  8ggagdol s MbsGove

056396909wL.
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§obsbowols

®d0E0LO 059900,
2021 femols 3mbbmeoo®gdweo HIEoLmb denyy dsomdo 6900Lmb LsbEmammgdo 3oPobmgdo
309d0b 36 BsMaenol s Lbgs 039605 690bmb denvy Jme0gddg6 9w080606gdol  35bobm 35%0bm 9e0dobomgdols
b0 3gdmbaguol sbgat0dagds  Loligrdtm Loli®ydem LobBHdtHm  LabGdthmgdo  garodobomgds 970093 odoobo  dsondo  3oBobmgdo  gerodobomgds 9990099
398mbsgomo 24,538 14,483 16,422 55,443 (4,324) 51,119 50,028 46,826 96,854 - 96,854
Lbgs Lam3gMsgom 8gdmliagswo - - - - - - 393 564 957 - 957
33905 5 53MMBH0DIGO0S (6,309) (1,892) (7,090) (15,291) - (15,291) (2,174) (1,055) (3,229) - (3,229)
30053060 botxgdo s
39Ld3wgd0 (15,956) (8,594) (13,117) (37,667) 1,621 (36,046) (26,373) (37,995) (64,368) 5,023 (59,345)
B9bsYdo bty gd0* (3,812) (1,026) (1,270) (6,108) 74 (6,034) (204) (152) (356) 117 (239)
1938963 0b Lsm3gHagom dmpgds (1,539) 2,971 (5,055) (3,623) (2,629) (6,252) 21,670 8,188 29,858 5,140 34,998
L53GMMmEgbGHM gdmbagswo 2,630 13 - 2,643 (92) 2,551 - - 1,261 (903) 358
b53GMEIBEHM borxo (411) - (3,651) (4,062) 431 (3,631) - - - - -
f80bos FOREX (905) (38) 2,248 1,305 (1,358) (53) - - (1,158) - (1,158)
10656LvM0 5JBH039d0L
3OIBBMOIOS (293) - - (293) - (293) - - 98 - 98
b9ad96E&0L dmagds/Bosewo
509365309 (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 30,059 4,237 34,296
9019000 3oldbool botyxo - - - - - - - - - - -
1939630l dmagds/Botswo
599360l 8999y (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 30,059 4,237 34,296
§306005 Lsm3gMogom dmagds 8,582 5,889 3,305 17,776 (2,703) 15,073 24,048 9,395 33,443 5,023 38,466
633896@0b 3mMddomgdEo
EBITDA 4,770 4,863 2,035 11,668 (2,629) 9,039 23,844 9,243 33,087 5,140 38,227
393035 )MH0 sbsbatRId0 o
Lbgs ©ods?dgdo 624 1,147 1,991 3,762 - 3,762 5,239 2,274 7,513 - 7,513
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bbgs
do09Bofargdgeo

beyew 353569 Lbgo »43009e00
2021 femols bbgs bbgs gonbafomgdgero 35emoL* 39v96sfioegdy 39EOMOL ,,
30bLemmoomgdmmo Jmggdol  aombsfommgdgmo »0(3569 35¢s00L* LoFoamgdo O ,43009WO bsfoGdmgdo
96 VoMol s bbgs bmmo 053969 Josgsmols™ Lsfs®dmgdo 9geodobomgdols 3o@omol* 9eodobogdols
990mbogenols 566083905 LofoGdmgdo 9eodobogds  garodobomgdols 3gday 999003 Lofomdmgdo 9e0dobotnds 999078 90dobotgds bgem
g0cbssgago 12,454 (3,050) 9,404 157,377 3,085 - 3,085 (330) 160,132
Lbgs bsm3gsgom 8gdmbagsero 489 - 489 1,446 5,289 (418) 4,871 (3,408) 2,909
(33005 5 53mBEH0BOF0S (6,236) - (6,236) (24,756) (3,401) - (3,401) - (28,157)
3060053060 bsGRIBO ©5
2oLagEmgdo (8,283) - (8,283) (103,674) (2,418) - (2,418) 2,977  (103,115)
Bybsgdo batrxgdo* (2,918) 539 (2,379) (8,652) (14,634) 418 (14,216) 761 (22,107)
1ga096¢& 0L Lam3gMsgom dmagds (4,494 (2,511) (7,005) 21,741 (12,079) - (12,079) - 9,662
La3Ge39bE e 8gdmbiagsero 27,554 (10,109) 17,445 20,354 4,553 (506) 4,047 (4,746) 19,655
La3Ge3gbBH e batxo (36,603) 10,668 (25,935) (29,566) (5,134) 506 (4,628) 4,679 (29,515)
{jdobos FOREX 980 1,363 2,343 1,132 1,833 - 1,833 67 3,032
%0656LvHo 53E039d0L
297BsLMOIVS 5 - 5 (190) (184) - (184) - (374)
1923996G 0L Bmagds/ VoMo
307330580 (12,558) (589) (13,147) 13,471 (11,011) - (11,011) - 2,460
9mpgd0oL 35sLbaol bstxo - - - - - - - - -
1923996G 0L Bmagds/ VoMo
©50933M0L 898097 (12,558) (589) (13,147) 13,471 (11,011) - (11,011) - 2,460
(006005 Lsm3gMsgo dmagds 4,660 (3,050) 1,610 55,149 5,956 (418) 5,538 (761) 59,926
19239630l 3mMHydBHMIdrmo
EBITDA 1,742 (2,511) (769) 46,497 (8,678) - (8,678) - 37,819
39303590 sBsbsMRIBO s
Lbgs ©sdsEd9dO 394 - 394 11,669 9,781 - 9,781 - 21,450
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§obsbarols

2020 §emols 3mblmeoomgdwmeo 053megdo,
3900l 36 BaGsEol s bbgs ®dowobo, doovydo, 6900bmb Lslemdeemgdo 3oPobmgdo
b0 g0mbisgwo sbas®0odagds  H9olmb deyy  MgEobmb deryy Joargddgb 90doboMgdol  3sbobm 35Dobm 9odobomgdols

039605 LObEMIOE  Loli®wdmm Lols®vgdem LsbGmdcmgdo  geodobo®gds 37998 o0doobo  domdo  39Bobmgdo  geodobomgd 399099
990mbsgswo 8,073 4,287 5,639 17,999 (1,948) 16,051 25,993 7,632 33,625 - 33,625
Lbgs Lam3gMsgom 8gdmliagswo 320 - - 320 - 320 746 342 1,088 (21) 1,067
339975 Q5 59OEBH0DG0S (6,139) (1,757) (6,610) (14,506) - (14,506) (1,981) (971) (2,952) - (2,952)
30053060 botxgdo s
3oLO3WYdO (7,776) (3,903) (7,254) (18,933) - (18,933)  (24,495) (9,747) (34,242) 2,195 (32,047)
b9bsgdo botxgdo* (3,701) (642) 708 (3,635) 98 (3,537) (213) (85) (298) 68 (230)
1923963 0L Lsm3gHigom dmpgds (9,223) (2,015) (7,517) (18,755) (1,850) (20,605) 50 (2,829) (2,779) 2,242 (537)
Lo3MMEgbGHM dgdmlisgsro 2,628 - - 2,628 (92) 2,536 - - 2,544 (2,060) 484
Ls3GHMEEEM batxo (217) - (3,282) (3,499) 240 (3.259) - - @11) - (11)
(dobs FOREX 3,103 (113) (4,847) (1,857) - (1,857) - - 3,647 - 3,647
10656LvM0 5JBH039d0L
25758LMOGS (233) - - (233) - (233) - - - - -
b9ad96E&0L dmagds/Bosewo
509330539 (3,942) (2,128) (15,646) (21,716) (1,702) (23,418) 50 (2,829) 3,401 182 3,583
9019000 3oldbool botyxo - - - - - - - - - -
1939630l dmagds/Botswo
05093300l 89590099 (3,942) (2,128) (15,646) (21,716) (1,702) (23,418) 50 (2,829) 3,401 182 3,583
§906s Lsm3gBogom dmpygds 617 384 (1,615) (614) (1,948) (2,562) 2,244 (1,773) 471 2,174 2,645
633896@0b 3mMdBomgdEo
EBITDA (3,084) (258) (907) (4,249) (1,850) (6,099) 2,031 (1,858) 173 2,242 2,415
39303500 BsboMxgdo s
Lbgs ©ods?dgdo 14,083 - 5,580 19,663 - 19,663 434 251 685 - 685
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bbgs aombsfoemgdgmo beyew 353569 Lbgs Lbgs gombsfomgdgeo

bbgs »003969 3semsmols® Josool” 39996sfoargdgeo 2430090 JoEsmol”
2020 femols 3mbbmeoomgdmemo  gambsfiowgdgwo Lsfs®dmgdo Lsfs®dmgdo »43009m0 Lsfo®Amgdo
309d0b 36 BsMaenol s Lbgs »0(3569 3semomob* 9eodobomgdols 9odobomgdols 39e>moL* 9e0doboMgdols
o gdmbisgemol sbas®odagds  LsfoGdmgdo 9eodoboMgds 999003 999003 LofoGdmgdo 9odoboMgds 399099 9erobotnds Limem
990mbsgswo 9,725 (522) 9,203 58,879 796 - 796 - 59,675
bbgs Lam3gHsgom 8gdmliagswo 1,158 - 1,158 2,545 37,799 (33) 37,766 (1,372) 38,939
(339975 5 S3MOGH0D(305 (2,476) - (2,476) (19,934) (2,942) - (2,942) - (22,876)
3060330600 bt 9d0 ©s
39L53wgd0 (7,974) - (7,974) (58,954) (308) - (308) 806 (58,456)
B9bsgdo batxgdo* (5,698) 130 (5,568) (9,335) (7,954) 33 (7,921) 566 (16,690)
1938953 0b Lsm3gHagom dmpgds (5,265) (392) (5,657) (26,799) 27,391 - 27,391 - 592
L53GMMEg6EHM gdmbagseo 26,343 (9,704) 16,639 19,659 3,980 (498) 3,482 (4,209) 18,932
bs3Ge96GM batxo (31,376) 11,616 (19,760) (23,030) (4,118) 498 (3,620) 4,209 (22,441)
(dobs FOREX 1,641 - 1,641 3,431 (1,017) - (1,017) - 2,414
10656LvM0 5JBH039d0L
3ONIBRBMOIOS (117) - (117) (350) - - - - (350)
b9ad96G0L dmagds/Bosewo
509365309 (8,774) 1,520 (7,254) (27,089) 26,236 - 26,236 - (853)
9019000 3ooldbool batyxo - - - - - - - - -
19239630l dmyYds/Botseo
599360l 8999y (8,774) 1,520 (7,254) (27,089) 26,236 - 26,236 - (853)
§306005 Lsm3gMogom dmagds 2,909 (522) 2,387 2,470 38,287 (33) 38,254 (566) 40,158
633896@0b 3mMddomgdEo
EBITDA (2,789) (392) (3,181) (6,865) 30,333 - 30,333 - 23,468
39303500 ©BsboMxgdO s
Ubgs Bsgdgdo 1,176 - 1,176 21,524 8,268 - 8,268 - 29,792
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2019 femols
302BLemmoo®ydmmo

303900l 56 VoGOl s
bbgs LEHEo gdmbsgzEol

3635603890
398mbsgomo
Lbgs Lom3g@sgom
393mbsgamo

(33990 ©5 53OEGH0DIG0S
306033060 batx9d0 ©

2oLz gdo
Bgbsgdo bobxgdo*

bgad96G0L Lsm3gMssom

dcggdo

Lo3MHMEgbGM 899tmbsgswo

LodmmEgbG M botrxo
(dobs FOREX
530656LvM0 ogEH0ogz9d0L

3909539LO90S

1939630l dmagds/Botswo

3893333309
30900 3osLabsEOL
bobxo

1933963 0L dmagds/Bodswmo

5993360l 89803y

$906005 Lsm3gMogom
Icggdo
b9adgbEol

3069dBoOxRmmo EBITDA
39303560 obobatxgdo

5 bbgs 35390900

3l ,, gbstyco Goser obogoor'
2021 perob 3026L02¢20000%98-9¢m0 30656b795%0 56356003980 3560569980000 d9bodz6980

0d0Eobo, MgEobmb Hobsbgoeols LsbEmacmgdo 35%0bemgdo
dE) 039600 3501930, HEoLeb  F53v9wgdo, HyEolmb 90doboMgdol  3sbobm  35%0bm 9e0doboGgdols
Lol 0y bobBdam  Jmegddgb bsbEwdam bsbdmdnmgdo  geodoboMgds 37998 odogrobo  doovydo  3sBobmgdo gerodobodgds  Tgdny
41,567 15,097 9,938 66,602 (8,398) 58,204 96,431 39,165 135,596 (31) 135,565
1,108 - 323 1,431 - 1,431 1077 2 1,079 - 1,079
(4,861) (1,666) (6,442) (12,969) - (12,969) (2,080) (1,425) (3,505) - (3,505)
(21,087) (8,471) (10,284) (39,842) 85 (39,757)  (70,234) (34,462)  (104,696) 8,398 (96,298)
(7,947) (1,484) (1,812) (11,243) 1,890 (9,353) (2,467) (351) (2,818) 366 (2,452)
8,780 3,476 (8,277) 3,979 (6,423) (2,444) 22,727 2,929 25,656 8,733 34,389
3,229 40 36 3,305 (562) 2,743 - - 1,280 (1,133) 147
(376) - (4,156) (4,532) 158 (4,374) - - (55) - (55)
1,942 (168) (2,641) (867) - (867) - - 1,420 - 1,420
- - - - - - - - 584 - 584
13,575 3,348 (15,038) 1,885 (6,827) (4,942) 22,727 2,929 28,885 7,600 36,485
- - - - 899 - 899 - 899
13,575 3,348 (15,038) 1,885 (6,827) (4,942) 23,626 2,929 29,784 7,600 37,384
21,588 6,626 (23) 28,191 (8,313) 19,878 27,274 4,705 31,979 8,367 40,346
13,641 5,142 (1,835) 16,948 (6,423) 10,525 24,807 4,354 29,161 8,733 37,894
2,440 359 3,775 6,574 - 6,574 6,301 862 7,163 - 7,163
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Ubgs aombsfommgdgmo beyem 353969 Lbgs

2019 §emols 3mblmeoomgdwmeo bbgs »003969 3semsmols® Josool” 39996sfogrgdgeo” Lbgs gombsfomgdgeo
3900l 36 BaGsEol s bbgs 35796sfocgdgmo Lsfs@dmgdo Lsfs®dmgdo 430mgeo 2430090 JoEsmol”
bEyemo 3gdmbaguols sbgat0dygds ,,0figs6g oemamols™ 9eodobomgdols 9odobomgdols 39e>moL* Lofo®dmgdo

bsfs®dmgdo 9eodobomgds 970073 999003 Lofo®dmgdo 9odobomgds  garodoboMmgdols 3gogy  geodobotgds bgem
398mbsgomo 8,753 (3,996) 4,757 198,526 4,611 - 4,611 (1,585) 201,552
Lbgs Lam3gMsgom 8gdmliagswo 2,031 - 2,031 4,541 2,717 (150) 2,567 - 7,108
33905 5 53MMBH0DIGO0S (2,364) - (2,364) (18,838) (3,789) - (3,789) - (22,627)
30053060 botxgdo s
39Ld3wgd0 (7,362) - (7,362) (143,417) (458) - (458) - (143,875)
B9bsgdo bty gdo* (9,113) 1,686 (7,427) (19,232) (8,485) 150 (8,335) 1,585 (25,982)
1938963 0b Lsm3gHagom dmpgds (8,055) (2,310) (10,365) 21,580 (5,404) - (5,404) - 16,176
L53GMMmEgbGHM gdmbagswo 23,680 (8,553) 15,127 18,017 2,088 (537) 1,551 (2,053) 17,515
b53GMEIBEHM borxo (27,440) 10,090 (17,350) (21,779) (4,154) 537 (3,617) 2,053 (23,343)
f80bos FOREX 2,698 - 2,698 3,251 (3,996) - (3,996) - (745)
10656LvM0 5JBH039d0L
aoBlnrgds (1,883) - (1,883) (1,299) - - - - (1,299)
bgad96EG0oL dmagds /BsMsgmo
509365309 (11,000) (773) (11,773) 19,770 (11,466) - (11,466) - 8,304
9019000 3oldbool botyxo - - - 899 - - - 899
1939630l dmagds/Botswo
599360l 8999y (11,000) (773) (11,773) 20,669 (11,466) - (11,466) - 9,203
§30600 Lsm3gMagom dmgagds 3,422 (3,996) (574) 59,650 6,870 (150) 6,720 (1,585) 64,785
633896@0b 3mMddomgdnEo
EBITDA (5,691) (2,310) (8,001) 40,418 (1,615) - (1,615) - 38,803
3930300 BsboMxgdo s
Ubgs Bgdgdo 2,823 - 2,823 16,560 9,877 - 9,877 26,437

* B9bs00qd0 HstIXqdo FoMmIMoqbl BodloMmgdmE BsGxqdL, HMIGEMs M53000 S30EGdsE 56 5Ol Fglsdwgdgero, sb MMIGODYE Loddosbmdol FslidEHdIdL 56 5300
30530600 453wgbs s oMM 99ads JMbgdoL AoEoLobsEOLAD, MTsmglio Gobaol bgwddw3sbgemdol s65BMIMmYdIOLYL (doMHomoo® Asvbsfowgdgwo
"903969 35@0mob” Lofo®IMgdoLbmzol), EIBZI30L bt GBOLYB S 5OEMOWEO s b3S bo3MBLYEESEOM LHGLLIHOLYE.
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I3l .,gbsxc0 Gosen obogoo”
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

962960033500 Lgadgb@EHol d9dmbogergdol dgxqgMgds:

’000 ¢s@o 2021 2020 2019
by G90mbogoo sbsMm0d35¢gdwgero bgadgb@gdol dobgwpgom 160,132 59,675 201,552
39D0bmb dmALbEbMHYdOL bo3MToLoMEE Fowgdwyeo Ggdmbsgaro

(89600365 5(b)) (4,886) (1,676) (6,562)
3w09bE®MS Hoboeobgdgdo s dmbmligdo 3oBobmgdolmgol (10,508) (1,327) (7,612)
3Blmeoomgdrmo 8gdmbisgsqo 144,738 56,672 187,378

2,966 50050 MOl M bmdom dgdmbagoro (2020: 2,502 s05b0 o0, 2019: 1,172 s005b0 60),
HmIgog 99 sbowos  "bolEGMIOML s 3m33wadbo  MIL3YBWO3IL  boddosbmdOEIb Towgdmen
399mbsgoedo" 9960836580 5, doM0moo© 3nd3egdbo GHaL3YdWo 3L bogdosbmdsl ¢353d0MIds s
Bofoargds Lbbgs gonbsfowadgmo "9)356g Jomsmol” Losfoa®mdmgdosb dowgdwen dqdmbogswby,
19289bE0L sbgMm0dYgdol JoBbYIBOLMZ0L. 2,879 s05L0 MOl MEIbmdom dgdmbisgscro 2021 §gurl
(2020 s 2019: bmero) 8039036905005 "35603 3mAGHgEr §obsbowrol” Lsddosbmdsby, MGmIgwos
396939036995 Lbgs a9mbsforgdgwro "gy30m9eo 35¢smol” LsfoMmdmgdosb dowgdwye 99dmlisgswls
19ga396EOL s64MHOTAGdOL JoBBgdOLIZOU.

39H0bmUL Logdd0sbMmdosb Jomgdmwo Ggdmbsegsro (89603365 5-8o Fo@dmagbowol dgLsdsdobo)
oMMy bowos 30096 ms Hobooligdgdol s dmbMLgdOL As8Mm 3w gdom. 35D0bMml IMAbsbmEmgdol
L53mFoboMEsb B0WgdMEro Fgambogswro ss0MHEYds bgs dgdmLagsendo (ob. 9960dgbs 5(b)).

30965 Foboolgdgdo s dmbMgdo MOMOINHMNYIIGIOVI0s Fgdmbiogmgdls s Bom3gMoEgom
bobxgol  dmOol  g3sbli-gdol  Logmdzgebg  Bmdbsgd  3MBLMmEwoEoMdmE  Bobsblme
9b6g0Mm0dy9d5d0.

MROALO  LOM3IOL30M  FoFY39BHOWGOJOoL JodMgdo 9O 094gbgdl BobsblyHo yMTsMgmdol
96250002905 Lom3gMsiom 19gadgbEadol Logdosbmdol dggagdol dodmbowgzolmgol; bogzws
590bs, bgerdd®3569eMmds 55bsc0BgdL oo BYydgbEgdol ogdosbmdol dggagdl "df3969 Jscrsmols”
©5 "430m90 35¢5m0bL" LsfaMdmgdolimgol FoMdmagbowro dsesbligdols dobggom. dglsdsdobo
69054mBmd0m0 2368sMEHgdomo 9960836900 HoMmdmoagbowros J39dmo.
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’000 qooto

s3&oggdo

d0M005©0 b5FMOEgdIdO
Lo0b39LEHOEOM Jmbgds

365053 JM05¢IMH0 59 EH03900
36393500560 59@03900Lm30L
239obEOO 5356Lgdo
0b39LEG0E0g00

Lobiglbm dmmbmgbgdo

Lyyem 3®dgenzsosbo sd@oggdo
05653900

LoLYLBM ImMbM3z6gd0

1535 FMH™ s bb3s dmmbmgbgdo
G50 LobbMYdo s Jomo
033035296(Hgd0

239obEOO 5356Lgd0 s Lbgs
53JGHoggdo

Ly dm3emggsosbo sdEoggdo
b sdéHoggdo

Lglibgdo s 3MYPOGHIOO

1535 3MM s LbZs 35¢rIdwYgd9dO
B0 MBEoMHOL o EIOLIDS
Lyyew 33935000560

39V WdYo0

Lglibgdo s 3MYPOGJOO

L35 FMH™ s LbZs 35¢0gdvgengd9d0
Lyye dm3enggc0s60

3o RYWdYd0

b 35¢gdEgdgdo
LofglgdM 353030
©93MHM300 B IdO
5650953MmbGHOMEgdgwo ffowmgdo
$30bc0s sdEoggdo

I3l .,gbsxc0 Gosen obogoo”
2021 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 356056998000 J9b0d26980

31 3993960 2021

»0%3560 "430009¢0

3osmol” 39¢smols”
Lofo®mdmgdo  Loffo@dmgdo  gerodobodgds  3mblicemoo®gdvyemo
237,503 29,690 - 267,193
77,728 232,043 - 309,771
5,498 121 - 5,619
308 - - 308
236,653 - (236,653) -
227,665 49,171 (39,561) 237,275
785,355 311,025 (276,214) 820,166
4,740 133 - 4,873
82,665 31,135 (73,090) 40,710
6,347 10,008 (7,389) 8,966
31,565 2,848 - 34,413
6,123 1,627 (3) 7,747
131,440 45,751 (80,482) 96,709
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
79,673 42,713 (73,090) 49,296
25,462 2,315 (7,444) 20,333
105,135 45,028 (80,534) 69,629
413,921 84,928 (122,783) 376,066
675,257 345,836 (349,953) 671,140
(179,912) (73,988) 116,040 (137,860)
7,529 - - 7,529
502,874 271,848 (233,913) 540,809
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31 93993960 2020

»093569 "ygoogewo

’000 qooto 39¢smol® 39¢smols”

Lsfodmgdo LsGo®dmgdo  gerodobo®gds  3mblemooMgdwyeo
s3&oggdo
d0M005©0 b5FMOEgdIdO 248,375 26,465 - 274,840
Lo0b39LEHOEOM Jmbgds 78,451 225,297 - 303,748
365053 JM05¢IMH0 59 EH03900 2,523 61 - 2,584
36393500560 59@03900Lm30L
2390bEOO 5356Lgdo 560 - - 560
0b39LEG0E0g00 230,029 - (230,029) -
35399M@o Lgbbgdo 300,264 69,756 (102,370) 267,650
Lyyem 3®dgenzsosbo sd@oggdo 860,202 321,579 (332,399) 849,382
0653900 3,709 30 - 3,739
LoLYLBM ImMbM3z6gd0 3,295 - - 3,295
L35 FMH™ s Bb3s dmmbmgbgdo 6,626 14,889 (5,070) 16,445
G50 LobbMYdo s Jomo
933035096y 9d0 12,566 3,655 - 16,221
239obEOO 5356Lgd0 s Lbgs
29®H039%0 4,669 1,744 - 6,413
Ly dm3emggsosbo sdEoggdo 30,865 20,318 (5,070) 46,113
byyew sgEo3900 891,067 341,897 (337,469) 895,495
Lglibgdo s 3MYPOGIOO 294,075 78,488 (104,787) 267,776
L5350 FMH™ s Lb3s 35¢0gdvYengd9d0 1,011 - - 1,011
B0 MGB30M60L 35 IOYYDS 40,804 - - 40,804
Lyyew 33935000560
35¢9dEgdYd0 335,890 78,488 (104,787) 309,591
Lglibgdo s 3MYOEIOO 35,032 815 - 35,847
L35 FMH™ s LbZs 35¢rgdvYengd9d0 11,003 5,214 (5,154) 11,063
Lyye dm3enggc0sbo
35EIBDMWIPPIO0 46,035 6,029 (5,154) 46,910
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b99mo0bodbmo 99Bw3900 56 3M39¢@Yds 18 HguBy dg@ o sLozol IJmbyg MiEbmgargdby.

c. 08 3060ms bos, HMIJEMDHG DGO 050539080 93(35¢rgdS0

3960L5BP3MS 0l 30690, HMIJEWMNSF SBIMGHMEO MT5FYd0 930 dowgdsc s g3y ol 306Mqdo,
HmImgdog Mbos 093bab Tg@obowo s0bodbmer 3oMHms Bosdo s dMmoEs3L LsdoMXIGH™
™mOYob0bs30gdd0,  BoMgawomgdger  mMYsbmgddo,  LoJodmggwml  gMmzbmer 356380
©5boddgdmE 300906 s LMEOSIIMI® IYE3IO MRsbgdOL IMbs3Egdms gMm0sh dsbsdo
M930LEGHMOMYOIME MR obol 93MgOL. SBIOEGME 160539000 Tmbsforgmds o139 930Mdogds0
5930090 3000 Losdo 89gzs60¢n 30M90L, GMIJEoE 890393l sHIOEGHMW 1005390 bY
59300070 30605 Imboizgdgdl.

L5JoMMNZ9Mb  5I0bOLEHMIG0  BsFsMMIWIMMZI3505  3MYJLO  2obloBMZMgL  Tglsdsdol
15693090l b0 153956MBIIOCM 35 YIMYIGOOL IMPVZgZoLMZOL.

bgwdde3zs69wmdol dg30L9d0m, sbEro 999mmgdvyeE sbo3mdMO3 99BE3sL 56 9dbgds sGLgdomO
23930965 XaMBoL Lom3gmozom 89gaqdbY, MoEYD 3wogb@gdol MIMogwgbmds mEbm J3ggybols
dmgdoadgs s 25 gl J3gdmom sa0wmd®og0 3er0gb@gool mobogsmmds s®ob mdbodgbywm
303356008 Lodo@mzgeml  3eogb@ms  05Holosh  dodoMmgdsdo.  bgwrddmzsbgwrmds bz
939530900l Jqladerm go3agbol 95351900l 3GMmEgldos.
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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 2021, 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 2021, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

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.

Emphasis of Matter

We draw attention to Note 2(c) to the consolidated financial statements, which describes that, due
to amending its segment disclosures provided in Note 25 “Operating segments”, the Group
amended its consolidated financial statements for the year ended 31 December 2021 approved by
management on 13 October 2022, on which we issued our auditors’ report on 13 October 2022. Our
procedures subsequent to 13 October 2022, including audit procedures on subsequent events, are
restricted to the amendments described in Note 2(c). Note 2(c) also indicates that the comparative
information presented for the years ended 31 December 2020 and 31 December 2019 and as at 31
December 2020 hasbeen amended accordingly. Our opinion is not modified in respect of this matter.

Statement of 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.

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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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 concluded 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, 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.

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.
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— 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.

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

Natia Tevzadze

KPMG Georgia LLC

Thilisi, Georgia

13 October 2022 except as to amendments in Note 2(c) and Note 25 to the consolidated financial
statements, which is as of 14 March 2023
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’000 GEL

Assets

Property and equipment
Investment property

Intangible assets

Prepayments for non-current assets
Loans receivable

Non-current assets

Inventories

Loans receivable

Trade and other receivables
Cash and cash equivalents
Prepayments and other assets
Current assets

Total assets

Equity
Charter capital
Accumulated losses

SRG Real Estate LLC

Consolidated Statement of Financial Position as at 31 December 2021

Note

10

14

14
11
13
12

Equity attributable to owners of the Company

Non-controlling interests
Total equity

Liabilities

Loans and borrowings
Trade and other payables
Put option liability
Non-current liabilities

Loans and borrowings
Trade and other payables
Current liabilities

Total liabilities

Total equity and liabilities

15

17
18
16

17
18

31 December

31 December

2021 2020
267,193 274,840
309,771 303,748

5,619 2,584
308 560
237,275 267,650
820,166 849,382
4,873 3,739
40,710 3,295
8,966 16,445
34,413 16,221
7,747 6,413
96,709 46,113
916,875 895,495
671,140 671,140
(137,860) (136,691)
533,280 534,449
7,529 4,545
540,809 538,994
263,497 267,776
504 1,011
42,436 40,804
306,437 309,591
49,296 35,847
20,333 11,063
69,629 46,910
376,066 356,501
916,875 895,495
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 60.



000 GEL Note
Revenue 5
Other income 5
Operating costs 6

Wages and other employee benefits

Depreciation and amortization
Impairment loss of trade and other receivables
and loans receivable 19 (b(ii))

Other expenses

Results from operating activities

Interest income

Net foreign exchange gain/ (loss)

Interest expense

Net finance costs 7
Profit/ (loss) before income tax

Income tax

Profit/ (loss) and total comprehensive
income/ (loss) for the year

Profit/ (loss) and total comprehensive
income/ (loss) attributable to:

Owners of the Company

Non-controlling interests

SRG Real Estate LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2021

2021 2020 2019
144,738 56,672 187,378
7,795 40,615 13,670
(59,607) (30,234) (82,470)
(51,606) (35,662) (71,538)
(29,408) (26,492) (27,835)
(374) (350) (1,299)
(2,250) (4,307) (3,029)
9,288 242 14,877
19,655 18,932 17,515
3,032 2,414 (745)
(29,515) (22,441) (23,343)
(6,828) (1,095) (6,573)
2,460 (853) 8,304

- - 899

2,460 (853) 9,203
463 1,830 7,503
1,997 (2,683) 1,700

These consolidated financial statements were approved by management on 13 October 2022, except
as to amendments in Note 2(c) and Note 25 to the consolidated financial statements, which is as of

14 March 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 60.



SRG Real Estate LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2021

000 GEL Note 2021 2020 2019
Revenue 5 144,738 56,672 187,378
Other income 5 7,795 40,615 13,670
Operating costs 6 (59,607) (30,234) (82,470)
Wages and other employee benefits (51,606) (35,662) (71.538)
Depreciation and amortization (29,408) (26,492) (27.835)
Impairment loss of trade and other receivables

and loans receivable 19 (b(ii)) (374) (350) (1,299)
Other expenses (2,250) (4,307) (3,029)
Results from operating activities 9,288 242 14,877
Interest income 19,655 18,932 17,515
Net foreign exchange gain/ (loss) 3,032 2,414 (745)
Interest expense (29,515) (22,441) (23,343)
Net finance costs 7 (6,828) (1,095) (6,573)
Profit/ (loss) before income tax 2,460 (853) 8,304
Income tax - - 899
Profit/ (loss) and total comprehensive

income/ (loss) for the year 2,460 (853) 9,203

Profit/ (loss) and total comprehensive
income/ (loss) attributable to:
Owners of the Company 463 1,830 7,503

Non-controlling interests 1,997 (2,683) 1,700

These consolidated financial statements were approved by management on 13 October 2022, except
as to amendments in Note 2(c) and Note 25 to the consolidated financial statements, which is as of
14 March 2023 and are signed on its behalf by:

or
amuka 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 60.



’000 GEL

Balance as at 1 January 2020

Total comprehensive income/(loss)
Profit/ (loss) and total comprehensive income/ (loss) for the year

Total transactions with owner, recorded directly in equity
Change in the carrying amount of the put option liability
Increase in charter capital and acquisition of non-controlling

interest

Dividends declared by the Group entities
Balance 31 December 2020

Balance as at 1 Janaury 2021

Total comprehensive income/(10ss)
Profit/ (loss) and total comprehensive income/ (loss) 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

Note

16

16
15 (b), 16

16
16

SRG Real Estate LLC
Consolidated Statement of Changes in Equity for 2021

Charter Accumulated Non-controlling Total
capital losses Total interests equity
670,989 (134,163) 536,826 16,574 553,400
- 1,830 1,830 (2,683) (853)
- (8,984) (8,984) - (8,984)
151 4,626 4,777 (6,226) (1,449)
- - - (3,120) (3,120)
671,140 (136,691) 534,449 4,545 538,994
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
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 60.



’000 GEL

Cash flows from operating activities

Profit/ (loss) before income tax

Adjustments for:

Depreciation and amortisation

Impairment loss of trade and other receivables and
loans receivable

Gain on disposal of property and equipment, investment
property and intangible assets

Net finance costs

Write-off of property and equipment and investment
property

Changes in:

Inventories

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

Cash flows from/ (used in) operations before
income taxes and interest paid
Interest paid

Net cash from/ (used in) operating activities

Cash flows from investing activities
Proceeds from sale of property and equipment,
investment property and intangible assets
Issuance of related party loans

Repayments of issued related party loans
Interest received

Acquisition of property and equipment,
intangible assets and investment property

Net cash (used in)/ from investing activities

Cash flows from financing activities
Proceeds from borrowings

Repayment of borrowings

Acquisition of non-controlling interest

Net cash from/ (used in) financing activities

Net increase/ (decrease) 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

SRG Real Estate LLC

Consolidated Statement of Cash Flows for 2021

Note 2021 2020
2,460 (853)
29,408 26,492
374 350
(777) (33,231)
6,828 1,095
- 1,295
(1,134) 1,671
7,279 203
(1,334) 3,131
8,108 (1,330)
51,212 (1,177)
17 (43,132) (10,297)
8,080 (11,474)
10 2,087 30,912
23 (10,186) (4,176)
7,116 -
841 -
(22,720) (24,750)
(21,962) 1,986
17 34,587 18,978
17 (1,821) (23,975)
22 - (1,670)
32,766 (6,667)
18,884 (16,155)
16,221 30,600
(692) 1,776
13 34,413 16,221
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 60.
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(b)

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

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. The COVID-19 coronavirus
pandemic and war in Ukraine in 2022 has further increased uncertainty in the business environment.
The consolidated financial statements reflect management’s assessment of the impact of the Georgian
business environment on the operations and the financial position of the Group. The future business
environment may differ from management’s assessment. As the Group’s cash generating assets are
mostly serving inbound tourists, the Group is also exposed to the economic and financial markets of
the countries, which are the largest feeder markets of Georgian tourism.

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).

On 29 April 2020, the Group entities and DSDG Holding ApS formed agreement on the construction
of a 220-key hotel, operating under the LEED Gold Standards, in the centre of Thbilisi. The
construction will partly be financed by DSDG Holding ApS. In 2020 and as of the date these
consolidated financial statements were authorized for issue, the project is on an early stage of
development.

The owners of the Company are as follows:

Name 31 December 2021 31 December 2020
Silk Road Group Holding LLC 95% 95%
Amphidon Holding (Malta) Limited 5% 5%
Total 100% 100%

10
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(b)

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

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 (38.2%) 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 International
Financial Reporting Standards (“IFRSs”).

Going concern

Notwithstanding the current COVID-19 situation and the fact that currently the Group’s operations
are slowed down (see note 24), the consolidated financial statements have been prepared on a going
concern basis, which the directors consider to be appropriate for the following reasons.

The directors have prepared cash flow forecasts for a period of 12 months from the date of approval
of these consolidated financial statements, which indicate that, taking account of reasonably possible
downsides, the Group will have sufficient funds, to meet its liabilities as they fall due for that period.
The forecasts consider the following key assumptions and facts:

— Asat 31 December 2021 and as at the date these consolidated financial statements were authorized
for issue, the Group has positive working capital and it also maintains a relatively significant cash
balance for post-COVID 19 period (see note 13), which is expected to grow gradually, in line with
the business recovery as disclosed below;

— The Group has solid non-current asset base, with fair values significantly higher than carrying
values (see note 10);

— Casinos in Batumi and Thilisi resumed their operations from April 2021 and July 2021,
respectively. During 2021 the Group has recovered its casino revenue at 70% of pre pandemic
result and it is expected that the revenue will be fully recovered to pre pandemic revenue going
forward. Cost margins are expected to be similar to the historical cost margin (taking into account
certain cost cuttings that have already been renegotiated and materialized);

— Operations of the Hotels have been resumed in 2021 and showed positive signs of recovery from
the second half of the year and are expected to grow gradually;

— There will not be significant recovery issues on the related party loans and guarantees issued by
the Group (see notes 19 (b) (ii) and 21 (b));

— 1In 2021, the Group successfully renegotiated with TBC Bank JSC the new terms of the principal
and interest repayments under the current loan facilities — principal repayments were deferred till
January 2023 and the loan maturities were extended to 2027 and 2033 years (see note 17);

— In 2022, the Group has concluded credit line agreement for USD 100 million with Bank of
Georgia JSC (see note 30);

— In the unlikely worst-case scenario, the Company’s ultimate parent company, Silk Road Group
Holding (Malta) Limited, is willing and able to provide financial support to the Company and its
related parties, if needed. Silk Road Group Holding (Malta) Limited has indicated its intention to
continue to make available such funds as are needed by the Company for the period covered by
the forecasts. As with any company placing reliance on other group entities for financial support,
the directors acknowledge that there can be no certainty that this support will continue although,
at the date of approval of these financial statements, they have no reason to believe that it will not
do so.

11
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SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

Consequently, the directors are confident that the Group will have sufficient funds to continue to
meet its liabilities as they fall due for at least 12 months from the date of approval of the consolidated
financial statements and therefore have prepared the consolidated financial statements on a going
concern basis. Management therefore believe that there is no significant uncertainty with respect to
Group’s ability to continue as a going concern.

Amendment of previously issued consolidated financial statements
In 2022 the Group amended its segment presentation in Note 25 “Operating segments” as follows:

- Park Hotel Tsinandali was represented from a separate reportable segment to the “unallocated”
category due to the fact that it does not meet definition of operating segment under IFRS 8. This
amendment had effect of GEL 2,874 thousand on revenues (2020 and 2019: nil), GEL 658
thousand on NOP (“Net Operating Profit””) (2020 and 2019: nil) and GEL 152 thousand on profit
before tax;

- Definition of the “greenbox” and “yellowbox” companies was amended in a way that best
describes how the Group manages its business. This amendment did not have material effect on
the numbers presented in the previously issued consolidated financial statements.

- Additional voluntary disclosure, such as statements of financial position presented for “greenbox”
and “yellowbox” companies, was added for the years ended 31 December 2021 and 2020.

- Finance income/costs were disclosed for each reportable segment, whereas previously were
presented in aggregate under unallocated amounts. The CODM reviews this particular
information for each operating segment separately.

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 2(b) — going concern assessment;

— Note 8 — assessment of impairment indicators for property and equipment;
— Note 26(h)(iii) — useful lives of property and equipment;

— Note 26(h)(ii) — recognition and measurement of property and equipment;
— Note 26 (a)(iv) — accounting for common control transactions;

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

12
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SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

There are no assumptions and estimation uncertainties that have a significant risk of resulting in a
material adjustment within the next financial year. Other significant estimates are included in the
following notes:

— Note 10 — valuation of investment property;
— Note 19 (ii) - impairment of loans issued: determining inputs of the ECL measurement model,
including key assumptions used in estimating recoverable cash flows.

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 2021 2020 2019

Revenue from casino operations 81,460 30,622 121,391
Revenue from casino live games 57,955 21,870 82,246
Revenue from slot machines 23,505 8,618 38,645
Other revenue - 134 500

Revenue from hotel and Complex Republic

operations 56,964 18,553 59,376
Food and beverage revenue 24,850 9,968 20,942
Room revenue 27,744 6,856 33,731
Other hotel revenue 4,370 1,729 4,703

Other revenue 6,314 7,497 6,611

144,738 56,672 187,378

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.
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Due to the nature of the hotel 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 26 (b) for further details. Approximately 44% of total revenue in
2021 (2020: 48%; 2019: 37%%) 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.

Other income

000 GEL 2021 2020 2019
Income from casino tips 4,886 1,676 6,562
Gain on sale of property* - 33,231 869
Income from property tax reversal** - 2,139 -
Other 2,909 3,569 6,239
7,795 40,615 13,670

*Gain on sale of property of GEL 28,563 thousand relates to income from land sale to the related
party company (see note 10).

**|n 2020, following the support measures introduced by the Government of Georgia to the hotel
industry (see note 24), the Group was exempted from property tax attributable to 2020 and
2019 years. Considering that the changes in law regarding the exemption of property tax of
2019 were enacted in July 2020, the Group recognised property tax expense and respective liability
in the consolidated financial statements for the year ended 31 December 2019. Consequently in 2020,
the Group made a reversal of the recognised property tax on property and equipment for 2019 through
recognising respective income in amount of GEL 2,139 thousand. Property tax attributable to
2020 year in amount of GEL 2,234 thousand is presented net with the respective government grant
income (see note 26 (p)).

Operating costs

’000 GEL 2021 2020 2019
Customer related cost* 9,911 4,912 17,339
Consumption of inventories 7,784 2,926 6,441
Utility expenses 5,488 2,671 3,419
Quarterly permission fee expenses** 4,555 2,909 11,845
Hotel supplies 3,594 1,911 3,542
Lease expenses 3,216 2,089 6,630
Marketing expenses 2,870 2,054 5,168
Bank and other commissions 2,830 824 3,203
Taxes other than on income tax 2,802 938 4,520
Consulting and professional fees*** 2,259 1,158 3,431
Repair and maintenance 2,141 1,556 3,485
Contractor service fees 1,648 715 -
Royalty fees 1,530 - -
Security expenses 855 791 1,413
Hotel management fees**** - 516 5,405
Other operating costs 8,124 4,264 6,629
59,607 30,234 82,470
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* 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 585 thousand
(2020: GEL 499 thousand, 2019: GEL 475 thousand) for the provision of audit services.

**** For management of certain Hotels’ operations, the Group entities annually pay management
fees to Rezidor Hotels. Management fees are variable and determined based on operating results of
the Hotels. 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 Thilisi 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
Collection” brand.

Net finance costs

000 GEL 2021 2020 2019
Recognised in profit or loss

Interest income on loans receivable 19,655 18,932 17,515
Net foreign exchange gain 3,032 2,414 -
Finance income 22,687 21,346 17,515
Net foreign exchange loss - - (745)
Interest expense (29,515) (22,441) (23,343)
Finance costs (29,515) (22,441) (24,088)
Net finance costs recognised in profit or loss (6,828) (1,095) (6,573)
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Property and equipment

’000 GEL

Cost

Balance at 1 January 2020
Additions**

Disposals

Balance at 31 December 2020

Balance at 1 January 2021
Additions*

Disposals and write offs
Transfers

Transfer to Investment Property
Balance at 31 December 2021
Depreciation

Balance at 1 January 2020
Depreciation for the year
Disposals

Balance at 31 December 2020

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

Carrying amounts
At 1 January 2020
At 31 December 2020
At 31 December 2021

Gaming tables

Furniture and

Construction in

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

Lands Buildings and slot machines fixture progress Other Total

10,314 286,453 8,127 37,062 852 19,116 361,924
- 20,489 154 592 1,192 391 22,818

- (1,358) - (242) - (370) (1,970)
10,314 305,584 8,281 37,412 2,044 19,137 382,772
10,314 305,584 8,281 37,412 2,044 19,137 382,772
196 7,440 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)
10,510 313,547 12,186 38,383 793 21,446 396,865
- (57,144) (4,741) (13,605) - (13,055) (88,545)

- (11,080) (835) (7,063) - (516) (19,494)

- 58 - - - 49 107

- (68,166) (5,576) (20,668) - (13,522) (107,932)

- (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)
10,314 229,309 3,386 23,457 852 6,061 273,379
10,314 237,418 2,705 16,744 2,044 5,615 274,840
10,510 228,753 5,459 14,339 793 7,339 267,193

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.

* Included in additions of buildings GEL 7,480 thousand is related to the the acquisition of Tsinandali Resorts LLC (see note 22).

** During 2020, the Group has performed refurbishment and renovation works in Thilisi Hotel and constructed additional sport complex spaces in Tsinandali
Hotel. Total investment made on the above refurbishment and renovation works amounted to GEL 14,060 thousand and GEL 4,415 thousand, respectively.
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Security

At 31 December 2021 and 31 December 2020 major part of the Group’s property and equipment
(approximately, 90% and 85%, respectively) 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 four larger cash-generating units:

- Hotel and Casino in Thilisi, Georgia;
- Hotel and Casino in Batumi, Georgia;
- Hotels in Tsinandali, Georgia;

- Complex Republic.

As at 31 December 2020, the management has identified certain internal and external factors that
were considered as impairment indicators and, therefore, performed an impairment test of its cash-
generating units. The recoverable amounts were determined using the assumptions that market
participants would use when pricing the assets, including assumptions about highest and best use of
the properties and were calculated using the discounted cash flow techniques based on the expected
cash inflows and outflows arising from the cash-generating units. The discount and capitalization
rates used were 10.67% and 8.3%, respectively. Management has concluded that no impairment
should be recognized on the Group’s property and equipment as the recoverable amounts of the
Group’s assets were higher than respective carrying values.

As at 31 December 2021 no impairment indicators were identified by the management.

Intangible assets

Casino Software for slot machines,
’000 GEL permit licenses and other Total
Cost
Balance at 1 January 2020 5,392 3,081 8,473
Additions - 4 4
Disposals (5,171) - (5,171)
Balance at 31 December 2020 221 3,085 3,306
Balance at 1 January 2021 221 3,085 3,306
Additions 3,250 1,513 4,763
Balance at 31 December 2021 3,471 4,598 8,069
Amortisation
Balance at 1 January 2020 (1,490) (449) (1,939)
Amortisation for the year (3,757) (197) (3,954)
Disposals 5,171 - 5,171
Balance at 31 December 2020 (76) (646) (722)
Balance at 1 January 2021 (76) (646) (722)
Amortisation for the year (1,498) (230) (1,728)
Balance at 31 December 2021 (1,574) (876) (2,450)
Carrying amounts
At 1 January 2020 3,902 2,632 6,534
At 31 December 2020 145 2,439 2,584
At 31 December 2021 1,897 3,722 5,619
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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 months
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. Difference in the costs of permit is
determined by Georgian legislation and linked to location of casinos’ operations. In 2021, the license
fee for Thilisi casino was reduced from GEL 5 million to GEL 2.5 million due to Covid-19 related
government reliefs.

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. In 2020 Thilisi and Batumi casinos operated only first three months due to the Covid-19 related
government restrictions and respectively no license fees had been paid in 2020.

Investment property

Construction in

‘000 GEL Lands Buildings Progress* Total
Cost/deemed cost

Balance at 1 January 2020 178,691 128,858 3,973 311,522
Additions - 1,842 5,098 6,940
Disposals and write offs (1,878) (308) (13) (2,199)
Balance at 31 December 2020 176,813 130,392 9,058 316,263
Additions - 70 9,649 9,719
Transfer from property and equipment - 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
Depreciation

Balance at 1 January 2020 - (9,471) - (9,471)
Charge for the year - (3,044) - (3,044)
Balance at 31 December 2020 - (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)
Carrying amount

1 January 2020 178,691 119,387 3,973 302,051
31 December 2020 176,813 117,877 9,058 303,748
31 December 2021 176,813 113,464 19,494 309,771

* Construction in progress mainly includes the capital expenditures incurred during 2021 and 2020
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 which are mostly
intended for future rentals.

In 2019, the Group sold significant portion of land plot (total area of 20,314 m? ) located on Sanapiro
street, Thilisi, Georgia, with a carrying value of GEL 30,309 thousand, to the related party company
for the cash consideration of GEL 29,461 thousand. Under the sale agreement, the Group had access
to additional contingent consideration of USD 9,960 thousand, in case the Development Regulation
Plan (implying 60,000 sg.m. gross buildable area on the land plot) would be successfully approved
by the municipal authorities. As at 31 December 2019, approval of the Development Regulation Plan
was neither within the control of the Group nor certain and as such no respective income was
recognized during 2019. In 2020, the respective approval was obtained from the municipal
authorities. As a result, the Group received an additional payment of GEL 30,912 thousand
(USD 9,790 thousand) from the counterparty and recognized related income in profit or loss in 2020
(see note 5(b)).
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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 — Building, former central post office, located in Thilisi, Georgia;

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

- Property 4 — Land plots on Rustaveli Avenue and Sakanela Street, 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;

- Property 8 — Underground facilities near Rose Revolution square, located in Thilisi, Georgia,
owned by Centre Plaza 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.

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 2021 and 31 December 2020, 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 2021 or 2020.

Fair value of investment property

As at 31 December 2020, management of the Group, with an assistance of external, independent
valuers, has estimated the fair values of the investment properties.

The management team regularly monitors fair value changes for its investment properties, including
doing regular reviews of significant inputs in the valuation models. As a result of review performed
by the management as at 31 December 2021, no indicators were observed on the real estate market,
that would materially change the fair values of investment properties as at 31 December 2021.

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
2021 2020 2021 2020
grggertles 1,4,5,6, Recent market trirlsactlons 296,361 291 535 196173 186,748
- and other
Property 2,7* Market/Income approach 105,601 100,425 86,220 87,203
Properties 3,8 Income approach 39,619 42,327 27,378 29,797
Total 441,581 434,287 309,771 303,748
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*As at 31 December 2021 and 2020, the fair value of Property 2 is determined in combination of
market and income approaches, which management and the independent valuator consider as more
appropriate approach.

** Properties with the carrying amount of 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.

Valuation
technique

Significant
unobservable inputs

Inter-relationship between key
unobservable inputs and fair
value measurement

Income approach:

Major part of the fair/carrying
value is attributable to Property 8
and was estimated using
discounted cash flow techniques
based on the expected cash
inflows and outflows arising from
the operations and rentals.

As at 31 December 2021 and 2020,
discount and capitalization rates
used in the valuation ranged
between 10%-12% and 8%-10%,
respectively.

The estimated fair value would
increase (decrease) if:

- the reversion rate

(higher) lower

was

Income/market approach:

Approximately 66% of the fair
value is attributable to Property 2
and 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).

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 2021 and 31 December 2020 part of the Group’s investment property (78% and
79%, 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 2021 31 December 2020

Trade receivables 5,985 18,880

Other receivables 9,034 3,415

Trade and other receivables included in loans and

receivables category 15,019 22,295

Less: credit loss allowance (6,053) (5,850)
8,966 16,445

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 2021 31 December 2020
Tax assets 5,481 3,463
Prepayments 1,484 2,134
Other 782 816
7,747 6,413

Cash and cash equivalents

’000 GEL 31 December 2021 31 December 2020

Cash on hand 11,563 618

Bank balances 22,850 15,603
34,413 16,221

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 2021 31 December 2020

Non-current assets

Related party loans 239,893 270,083

Current assets

Related party loans 40,799 3,398

Total 280,692 273,481

Less: allowance for impairment loss (2,707) (2,536)
277,985 270,945
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Terms and payment schedule: 31 December 2021 31 December 2020
Nominal Year of Face Carrying Face Carrying
’000 GEL Currency interest rate  maturity  value  amount  value amount
Related party loan usD 11% 2025 112,906 112,093 111,928 111,116
Related party loan usD 12% 2024 64,504 63,951 63,668 63,114
Related party loan usD 11% 2022 33,191 33,191 32,153 32,153
Related party loan usD 10% 2025 20,134 20,134 19,905 19,905
Related party loan usD 10% 2025 20,826 19,576 19,190 19,190
Related party loan usD 4% 2025 10,315 10,315 17,040 17,040
Related party loan usb 7% 2025 6,200 6,200 - -
Related party loan GEL 10% 2021/2022 5,551 5,516 3,315 3,188
Related party loan usD 9% 2025 1,230 1,230 1,195 1,195
Related party loan GEL 14% 2022 963 963 1,063 1,063
Related party loan usb 14% 2022 1,094 1,040 1,040 1,040
Related party loan GEL 13% 2022/2023 3,483 3,483 1,555 1,555
Related party loan usb 14% 2025 295 293 288 286
Related party loan GEL 20% 2021 - - 100 100
Total interest-bearing assets 280,692 277,985 272,440 270,945

Capital and reserves
Charter capital

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

000 GEL 2021 2020
Balance at the beginning of the period 671,140 670,989
Increase in charter capital (see note 16) - 151

671,140 671,140
Dividends

In accordance with Georgian legislation, the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s statutory financial statements prepared in
accordance with IFRSs.

In 2020, the Group entities declared dividends to the minority shareholder in amount of
GEL 3,120 thousand, that was netted off with the loans receivable from the same counterparty.

No dividends were declared by the Group entities during 2021.
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.

Security

As at 31 December 2021 and 31 December 2020, capital of Tsinandali Savane LLC (see note 22) is
pledged in respect of Partners’ Agreement (see note 16).

As at 31 December 2021 and 31 December 2020, capitals of Medea Operating company LLC, Limoni
2009 LLC, Tsinandali Estates LLC and New Hotel JSC are pledged in respect of secured bank loans
(see note 17).
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As at 31 December 2021 and 31 December 2020 capital of Batumi Riviera LLC is pledged in respect
of secured loans (see note 17).

As at 31 December 2021 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 42,436 thousand and GEL 40,804 thousand as at 31 December 2021 and
31 December 2020, respectively, with reference to the present value of the exercise price of the
option, discounted by the discount rate of approximately 12% for each year.

During 2021 and 2020 the Group has recognised changes in the carrying amounts of put option
liabilities of GEL 1,632 and GEL 8,984, respectively, directly in equity. The changes are mainly
attributable to unwinding of discount 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.

Georgian Hotel lveria Limoni Tsinandali
’000 GEL Management Centre 2009 Resorts*
NCI percentage 4% 50% 12% 49%
Total assets 56,184 24,513 83,831 9,376
Total liabilities (31,743) (25,596) (41,837) (7,496)
Net assets/ (liabilities) 24,441 (1,083) 41,994 1,880
Carrying amount of NCI 998 (542) 5,042 921
Profit/ (loss) and total comprehensive
income/ (loss) (1,995) (1,490) 24,066 (134)
Profit/ (loss) and total comprehensive
income/ (loss) attributable to NCI (80) (745) 2,888 (66)
Acquisition of NCI* - - - 987
Other equity movements attributable to NCI - 84 - -
Net increase (decrease) in cash and
cash equivalents (1,502) 253 10,613 97
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31 December 2020

Georgian Hotel New lveria Limoni
’000 GEL Management Hotel** Centre 2009
NCI percentage 4% 0% 50% 12%
Total assets 59,084 190,423 24,427 67,498
Total liabilities (32,144) (87,911) (24,189) (49,550)
Net assets 26,940 102,512 238 17,948
Carrying amount of NCI 1,078 - 119 2,154
Profit/ (loss) and total comprehensive income/
(loss) 9,825 2,260 (6,151) (945)
Profit/ (loss) and total comprehensive
income/ (loss) attributable to NCI 393 113 (3,076) (113)
Acquisition of NCI* - (5,126) - -
Dividends declared attributable to NCI - - - (3,120)
Other equity movements attributable to NCI 140 - 8 -
Net increase (decrease) in cash and
cash equivalents (5,032) - 109 (4,274)

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

** In 2020, the Company acquired remaining 4.75% of New Hotel JSC from Warkham Holdings
limited through the capital contribution of GEL 151 thousand from its parent company. As a result,
in 2020 non-contolling interest of GEL 5,126 thousand was derecognized and non-controlling
interest, as well as retained earnings attributable to the Company, were adjusted by the same amount.

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 31 December 2021 31 December 2020

Non-current liabilities

Bank loans 216,544 180,115

Loans from related parties 27,435 69,129

Loans from third parties 19,518 18,532
263,497 267,776

Current liabilities

Current portion of bank loans 4,702 35,032

Current portion of third party loans 1,507 783

Current portion of related party loans 43,087 32

49,296 35,847
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Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

31 December 2021

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

31 December 2020

Nominal Year of Face Carrying Face Carrying

’000 GEL Currency interest rate maturity value amount value amount
Secured bank loan EUR 7,5% + Euribor 6 months 2029/2033 42,762 42,762 51,949 51,949
Parent loan uUsD 4% 2022 43,133 43,133 47,503 47,503
Secured bank loan usD 9%+ Libor 6 months 2028/2033 30,158 30,158 34,589 34,589
Secured bank loan GEL 5.25% + NBG ref. Rate 2029/2033 21,553 21,553 23,468 23,468
Secured bank loan USD 7.85%+ 6M Libor 2029/2033 20,178 20,178 22,616 22,616

6.75% + 6M Libor * ' ' ' '
Secured bank loan GEL 5.25% + NBG ref. Rate 2024/2027 18,386 18,386 20,468 20,468

7.85% + 6M Libor

Secured bank loan uUsD 6.75% + 6M Libor* 2029/2033 16,059 16,059 18,062 18,062
Secured third party loan usD 9% 2023 12,521 12,521 12,109 12,109
Secured bank loan GEL 5.25% + NBG ref. Rate 2029/2033 10,579 10,579 11,237 11,237
Secured bank loan GEL 6% + NBG ref. Rate 2024/2027 10,215 10,215 11,439 11,439
Unsecured related party loan usD 0.75% + 12M Libor 2025 8,134 8,134 8,191 8,191
Secured bank loan usD 6.5% + 6m Libor 2028 7,135 7,135 - -
Unsecured third party loan GEL 14% 2025 6,856 6,856 5,567 5,567
Parent Loan EUR 0.75% + 12M Libor 2025 6,332 6,332 - -
Secured bank loan usD 8.5% + 6M Libor 2024/2027 5,154 5,154 5,891 5,891
Secured bank loan GEL 5.75% + Refinancing Rate 2027 4,449 4,449 - -
Secured bank loan usD 8.5% + 6M Libor 2029/2027 4,110 4,110 4,698 4,698
Unsecured related party loan usD 0% 2025 3,792 3,792 4,011 4,011
Secured bank loan GEL 5.75% + NBG refinance 2033 3,773 3,773 - -
Unsecured related party loan usD 4% 2025 3,476 3,476 3,611 3,611
Secured bank loan EUR 7.5%+ Euribor 6 months 2033 3,438 3,438 - -
Secured bank loan usD 8.2%+ Libor 6 months 2033 3,399 3,399 - -
Secured bank loan EUR 7.25% + 6M Euribor 2030/2033 3,134 3,134 3,380 3,380
Secured bank loan usD 9.45%+ Libor 6 months 2033 2,960 2,960 - -
Secured bank loan GEL 6% + NBG ref. Rate 2021/2027 2,820 2,820 3,160 3,160
Secured bank loan usD 7.7%+ Libor 6 months 2033 2,748 2,748 - -
Unsecured related party loan usD 9% 2035 2,214 2,214 2,274 2,274
Secured bank loan EUR 7.5% + 6M Euribor 2022 2,193 2,193 - -
Secured bank loan usD 6.75% + 6M Libor 2030/2033 2,013 2,013 2,213 2,213

7.85% + Libor 6 months
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Secured related party loan
Secured bank loan

Secured bank loan

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

Total interest-bearing liabilities

SRG Real Estate LLC

Notes to the Consolidated Financial Statements for 2021

31 December 2021

31 December 2020

Nominal Year of Face Carrying Face Carrying

Currency interest rate maturity value amount value amount
GEL 12% 2028/2035 1,994 1,994 1,994 1,994
usD 8.2%+ Libor 6 months 2033 1,340 1,340 - -
usD 8.83% + 6M USD Libor 2027 1,045 1,045 - -
usD 12% 2035 1,040 1,040 1,101 1,101
usD 8.5% + 6M Libor 2024/2027 929 929 1,007 1,007
GEL 14% On demand 853 853 783 783
GEL 5.25% + NBG ref. Rate 2030/2033 716 716 795 795
usD 15% 2020/2022 511 511 507 507
usD 0.75% + 12M Libor 2030 407 407 427 427
GEL 16% 2025 143 143 109 109
EUR 11% 2023 141 141 163 163
GEL 14% 2025 - - 77 77
usD 10% 2025 - - 49 49
usD 9% On demand - - 175 175
312,793 312,793 303,623 303,623

* Fixed component of the loan interest rate was increased from 6.75% to 7.85%.

During March - July, 2020, the Group has used the grace period generally introduced by the Georgian banks due to COVID-19 situation for the repayment of
loans (see note 24). On 29 July 2020 the Group negotiated new terms for the repayment of the loans and borrowings with TBC Bank JSC. The terms of the
agreement consider grace period for the repayment of principal till the end of December, 2020 and repayment of interest only in case the Group has free cash
flows for that time or till January, 2021. During 2021 the Group renegotiated the repayment terms with TBC Bank JSC, maturities of the loans were prolonged
to 2027-2033 years and the grace period for the repayment of principal was deferred to January, 2023. The change in terms did not result in substantial
modification of borrowings and respectively did not have a material impact on the consolidated financial statements.

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

Balance at 1 January 2021

Proceeds from borrowing

Repayment of borrowings

Total changes from financing cash flows

The effect of changes in foreign exchange rates

Other changes
Other movements*
Interest expense
Interest paid

Total other changes

Balance at 31 December 2021

Loans and borrowings

303,623
34,587
(1,821)

32,766

(17,648)

8,250
28,934
(43,132)

(5,948)

312,793

*Included in other movements GEL 7,135 is related to the changes arising from the acquisition of

Tsinandali Resorts LLC (see note 22).

000 GEL

Balance at 1 January 2020

Proceeds from borrowing

Repayment of borrowings

Total changes from financing cash flows

The effect of changes in foreign exchange rates

Other changes
Other movements
Interest expense
Interest paid

Total other changes

Balance at 31 December 2020

Trade and other payables

’000 GEL

Current liabilities

Trade payables

Payables for acquisition of property and equipment
Taxes payable

Consideration payable for business acquisition (Note 22)

Payables to employees
Other payables

Non-current liabilities
Payables for acquisition of property and equipment

Loans and borrowings
262,906

18,978

(23,975)

(4,997)

32,576

994
22,441
(10,297)
13,138

303,623

31 December 2021 31 December 2020

6,214 5,250
2,754 3,411
2,640 623
2,429 -
1,683 68
4,613 1,711
20,333 11,063
504 1,011
504 1,011

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 2021, approximately 1% and 40% 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 2020: 1% and 26%, respectively).

PD for loans receivable was determined as 3.42% 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 17% to 40%
(31 December 2020: 25% to 33%).

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
an asset is more than 90 days past due.
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As at 31 December 2021 and 31 December 2020, more than 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.

As at 31 December 2021 and December 2020, 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 2021 and 2020 by approximately
GEL 1.5 million and GEL 2. 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 2021 and 2020 by approximately
GEL 2.8 million and GEL 2.9 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 2021 2020

Balance at 1 January (2,536) (1,879)
Increase during the year (171) (657)
Balance at 31 December (2,707) (2,536)

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 2021 2020

Balance at 1 January (5,850) (6,157)
Reversal/(increase) during the year (203) 307
Balance at 31 December (6,053) (5,850)

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.

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.

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. 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 (note 2 (b)).

30



(iv)

v)

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements.

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

31 December 2020

Carrying Contractual On Less than 1-2 2-5 Over
000 GEL amount cash flows demand 1yrs yrs yrs 5yrs
Non-derivative financial
liabilities
Loans and borrowings 303,623 399,663 783 55,248 140,480 123,547 79,605
Trade and other payables 12,074 12,074 691 10,372 - 1,011 -
Credit related
commitments* (note 21(b)) - 393,192 393,192 - - - -
Put option liability 40,804 50,403 - - - 50,403 -

356,501 855,332 394,666 65,620 140,480 174,961 79,605

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

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.

Exposure to currency risk

The Group’s exposure to USD was as follows:

‘000 GEL USD-denominated  USD-denominated
31 December 2021 31 December 2020
Loans receivable 268,023 265,039
Trade and other receivebles 533 1,549
Cash and cash equivalents 13,330 9,134
Loans and borrowings (172,456) (169,034)
Trade and other payables (3,709) (8,068)
Put option liability (42,436) (40,804)
Net exposure 63,285 57,816
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The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2021 2020 2021 2020
UsD 1 3.2209 3.1097 3.0976 3.2766

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 2021
USD (15% movement) 6,365 (15,858) (6,365) 15,858

31 December 2020
USD (15% movement) 6,121 (14,793) (6,121) 14,793

As at 31 December 2021 and 31 December 2020, 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 8.7 million (31 December 2020 — 15%:GEL 8.3 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
2021 2020
Fixed rate instruments
Financial assets 277,985 270,945
Financial liabilities (76,674) (76,449)
201,311 194,496

Variable rate instruments
Financial liabilities (236,119) (227,174)

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.
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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 2,361 thousand (2020: GEL 2,272 thousand). This analysis assumes
that all other variables, in particular foreign currency rates, remain constant.

Commitments
Other commitments

As at 31 December 2021 and 31 December 2020, the Group has investment obligations for the
construction of investment property towards the Government of Georgia of USD 22 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 mature in 2023.

As at 31 December 2021, the withdrawn amount of the credit facilities was GEL 17,257 thousand,
equivalent to EUR 4,925 thousand (31 December 2020: GEL 39,831 thousand, equivalent to
EUR 9,900 thousand).

The amount of withdrawn credit related commitments represents the maximum accounting loss that
would be recognised at the reporting date if counterparty failed completely to perform as contracted.
Therefore, the total contractual commitments presented above do not necessarily represent future
cash requirements, as these commitments may expire or terminate without being funded. As at
31 December 2021 and 2020 and, there was no event of default and the related party follows the
loans’ repayment schedules and therefore the financial instrument is allocated to Stage 1. As at the
date these consolidated financial statements were authorised for issue the related party has fully
repaid the outstanding loan. Considering this and also after assessing the credit quality information
of the related party entity, such as its performance under the loan agreement and key financial
indicators, management believes that ECL is immaterial as at 31 December 2021 and
31 December 2020.
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Subsidiaries
Group’s ownership Group’s ownership
Principal Date of percentage as at percentage as at

Entity Activity Incorporation 31 December 2021 31 December 2020 Ownership type
Georgian Hotel Management LLC Rg?{:tho(;;f Thilisi Radisson Blu 9 August 2010 96% 96% Direct

Operation of Batumi Radisson Blu 30 November 0 0 Indirect, through Georgian Hotel
Argo Management LLC Hotel 2010 96% 96% Management LLC
Riviera Beach LLC Club operation 18 May 2012 100% 100% Direct
Silk Road Service LLC Poolmg_of purchases for the group 31 December 100% 100% Direct

companies 2015
Development Solution LLC Real Estate development service 10 July 2006 100% 100% Direct
Development solutions Medea LLCDormant entity ! Senggrgber 100% 100% :_nflcreCt’ through Development Solution
Tsinandali Savane LLC Holding entity 17 February 2016 100% 100% Direct
Tsinandali Estate LLC Operatlpn of Tsinandali Radisson 27 June 2008 67% 67% Indirect, through Tsinandali Savane LLC

Collection Hotel
Tsinandali LLC Museum operation 3 October 2005 100% 100% Direct
Georgian Wine Institute LLC Wine tasting and training service 26 l);(;:fgwber 100% 100% Indirect, through Tsinandali LLC
SRG Investments LLC gfgﬂgrate service providertothe o7 o0 9011 100% 100% Direct
Limoni 2009 LLC Operation of casinos 11 August 2009 88% 88% Direct

. Ownership of Batumi Radisson Blu 5 November 0 0 .

Medea Operating company LLC Hotel and related casino 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 30 September 100% 100% Direct

Hotel 2005
Silk Road Business Centre LLC ~ Real estate development 27 August 1997 100% 100% Direct
Misaktsieli LLC Real estate development 7 August 2008 100% 100% Icngir:trfé:tl,_lt_héough Silk Road Business
New Office LLC Real estate development 7 August 2008 100% 100% Icngir:tr:zé:tl,_lt_héough Silk Road Business
Iveria Center LLC Real estate development 6 August 2013 50% 50% Indirect, through New Office LLC
Restaurant Tsinandali LLC Hospitality sector 2 April 2018 50% 50% Indirect, through lveria Centre LLC

34



Group’s ownership Group’s ownership

SRG Real Estate LLC

Notes to the Consolidated Financial Statements for 2021

Principal Date of percentage as at percentage as at
Entity Activity Incorporation 31 December 2021 31 December 2020 Ownership type
Hotel Medea + JSC Real estate development 17 April 2007 100% 100% Direct
Adjara Investment LLC Holding entity 30 August 2017 100% 100% Direct
Adjara Resort JSC Real estate development 3 January 2006 100% 100% :_Tgea’ through Adjara Investments
Adjara Real Estate LLC Real estate development 23 August 2006 100% 100% :_r}ijé:rect, through Adjara Investments
Bobokvati LLC Real estate development 23 March 2007 100% 100% Ind"ECt.' through Adjara Real Estate LLC
and Adjara Resorts JSC
Kobuleti Resort LLC Real estate development 17 April 2007 100% 100% Indirect, through Adjara Resorts JSC
Silk Road Group Travel LLC **  Hospitality 4 Sezp(;[grgber 51% 51% Direct
Telegraph Hotel JSC Hospitality 5 February 2020 100% 100% Iggr:trfé:tl,_lt_hcrough Silk Road Business
Limoni Real Estate LLC Real estate development 21 April 2017 100% 100% Direct
Green-cape Botanico LLC*** Real estate development 18 August 2020 51% 51% Joint venture
Silk Hospitality LLC* Hotel management service provider ,¢ y 1.y 2091 100% - Direct
to the Group
Tsinandali Resorts LLC (a) Operation of Park Hotel Tsinandali 1 March 2018 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).

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 (see note 1 (b)).

**|n 2020, the Group purchased 51% of shares of Silk Road Group Travel LLC from the third party
for the cash consideration of GEL 130 thousand.

***In 2020 Adjara Resorts JSC has entered into a joint venture agreement with Anagi LLC for
development of residential property, as well as recreational complex in Batumi, Georgia (“Green -
cape Botanico”), on the land plot, owned by Adjara Resorts JSC (see note 10). The Group has 51%
ownership over the joint venture. Total investment will be at least USD 3 million and the project‘s
estimated completion date is 30 June 2029. Construction works have started since
September 2020.

Related parties
Parent and ultimate controlling party

As at 31 December 2021 and as at the date these 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. Some of the directors of the Group also act as directors in other related
party entities (parent and entities under common control). No remuneration was paid to the Director
of the Company.

’000 GEL 2021 2020 2019
Salaries and other benefits 6,279 5,415 5,928
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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
2021 2020 2019 2021 2020

Other revenue and income*:

Entities under common control 5,619 5,146 3,724 2,943 3,022
Operating expenses:

Entities under common control (2,965) (3,541) (2,516) (1,410) (1,278)
Sale of investment property:

Entities under common control - 30,912 29,461 - 90

Joint venture - - - - 5,283
Loans issued:

Entities under common control (9,292) (4,176) (21,748) 267,670 253,905

Parent company (894) - - 10,315 17,040
Loans received:

Entities under common control - (3,081) - (21,057) (21,658)

Parent company (6,758) (12,754) - (49,465) (47,503)

Transaction values for loans and sales transactions represent original cash proceeds and payments
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 2021 interest income of GEL 19,443 thousand (2020: GEL 18,847 thousand, 2019:
GEL 17,515 thousand) was accrued on loans to related parties. The interest rates and maturities of
loans to related parties are disclosed in note 14. In 2021 interest expense of GEL 3,250 thousand
(2020: GEL 3,999 thousand, 2019: 2,444 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 2021 other revenue with entities under common control mainly includes consulting services of
GEL 3,136 thousand (2020: GEL 3,062 thousand, 2019: GEL 6 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 and 31 December 2020, the Group guaranteed the indebtedness of a related
party (see note 21).

Impact of Covid-19

The outbreak of COVID-19 in early 2020 and its rapid spread in the world, has caused substantial
impact and changes to the business environment in all countries over the world, including Georgia.

On 11 March 2020, the World Health Organisation (WHQO) declared the COVID-19 coronavirus
pandemic. The first case in Georgia was officially reported on 26 February 2020. On 21 March 2020
Georgia declared a state of emergency in the country. As measures against spreading of the virus,
Government of Georgia imposed various restrictions over activities within the country. The
restrictions imposed at various times include ban on all cross-border travel, restriction over all travel
within the country during specific hours, closing of all public transport, stopping all commercial
activity except those which can be done distantly from home as well as except specific business
(groceries, pharmacies, commercial banks, gas stations, post offices etc.).
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COVID-19 had immediate adverse effect on the Group’s operations. As a result of above mentioned
restrictions in March 2020 the Hotels as well as the Casinos (note 1 (b)) temporarily ceased their
operations. Later, the Government of Georgia presented a 6-phase plan to reopen the Georgian
economy by lifting quarantine restrictions from 27 April 2020. On 22 May 2020 the state of
emergency was ended due to the improved epidemiological situation in the country. The Hotels
operate since June 2020 and the Casinos in Batumi and Thilisi operate from April 2021 and
July 2021, respectively.

During the first half of 2021, the Government of Georgia started to gradually lift major restrictions
imposed due to COVID-19 pandemic. Distribution of vaccines that demonstrate an ability to provide
a high degree of immunity from COVID-19 provides positive overlook on future prospects of
economy and business environment both in Georgia and around the world.

Government of Georgia (GoG) took several measures as a response to COVID-19 pandemic to
support the businesses affected and the country’s economy in general. In particular, in May 2020 the
Parliament of Georgia enacted an exemption for the 2019 property tax for the businesses engaged in
the hospitality sector. Furthermore, the GoG enacted the changes in Tax Code of Georgia, per
Document No. 83, dated January 5, 2021, with draft published on 28 December 2020, according to
which the entities operating in hospitality sector were also exempted from the property tax
attributable to 2020. For the impact on the Group, see note 5 (b). Furthermore, the GoG enacted
Ordinance No. 177 of March 19, 2020, which approves the State Program on a Co-financing
Mechanism for Supporting the Small, Medium and Family-Type Hotel Industry. The co-financing
mechanism included the co-financing by the GoG of the annual interest accrued on loans issued by
commercial banks to business entities operating in the hotel industry. This did not have material
effect on the Group’s consolidated financial statements. In June 2022, the Parliament of Georgia
enacted an exemption for 2021 property tax for businesses engaged in the hospitality sector.

In December 2021, Georgia’s system of COVID-19 “green passes,” required for entering public
spaces, come into force, that further improved the pandemic situation in the country leading to the
gradual recovery of the economy, with positive outlook.

The Group’s operations have gradually recovered from 2021, with further recovery expected in 2022
and following years. Therefore, management expects that COVID-19 would not cause significant
risks and uncertainties to the Group’s businesses in future. Directors have prepared cash flow
forecasts for a period of at least 12 months from the date of approval of these financial statements,
which indicate that, taking account of reasonably possible downsides, the Group will have sufficient
funds to meet its liabilities as they fall due for that period (see note 2 (b)).

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.
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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.
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. Tsinandali
Congolldated statement of Radisson Blu Radisson Blu Estate, A
profit or loss and other - - . . .
comprehensive income for 2021 Iverla'l-'lc?tel, Hotel,. Rad.lsson Lo H_otgls after Cas.'.nc.) Casmq . Lo Ce_15|r_105 gfter

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 - - 1,261 (903) 358
Interest expense (411) - (3,651) (4,062) 431 (3,631) - - - - -
Net FOREX (905) (38) 2,248 1,305 (1,358) (53) - - (1,158) - (1,158)
Impairment of financial assets (293) - - (293) - (293) - - 98 - 98
Segment profit/loss before tax (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 30,059 4,237 34,296
Income tax expense - - - - - - - - - - -
Segment profit/loss after tax (518) 2,946 (6,458) (4,030) (3,648) (7,678) 21,670 8,188 30,059 4,237 34,296
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 Other unallocated Other unallocated Total “Greenbox” Other unallocated Other unallocated
profit or loss and other "Greenbox™ "Greenbox" entities  entities after "Yellowbox™ "Yellowbox™ entities
comprehensive income for 2021 entities Elimination  after eliminations 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
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Radisson Blu Radisson Blu  Tsinandali Estate,
Iveria Hotel, Hotel, A Radisson Hotels after  Casino Casino Casinos after
Thilisi Batumi Collection Hotel  Hotels Eliminations eliminations  Thilisi Batumi Casinos  Eliminations eliminations
8,073 4,287 5,639 17,999 (1,948) 16,051 25,993 7,632 33,625 - 33,625
320 - - 320 - 320 746 342 1,088 (21) 1,067
(6,139) (1,757) (6,610) (14,506) - (14,506) (1,981) (971) (2,952) - (2,952)
(7,776) (3,903) (7,254) (18,933) - (18,933)  (24,495) (9,747) (34,242) 2,195 (32,047)
(3,701) (642) 708 (3,635) 98 (3,537) (213) (85) (298) 68 (230)
(9,223) (2,015) (7,517) (18,755) (1,850) (20,605) 50 (2,829) (2,779) 2,242 (537)
2,628 - - 2,628 (92) 2,536 - - 2,544 (2,060) 484
(217) - (3,282) (3,499) 240 (3,259) - - (11) - (11)
3,103 (113) (4,847) (1,857) - (1,857) - - 3,647 - 3,647
(233) - - (233) - (233) - - - - -
(3,942) (2,128) (15,646) (21,716) (1,702) (23,418) 50 (2,829) 3,401 182 3,583
(3,942) (2,128) (15,646) (21,716) (1,702) (23,418) 50 (2,829) 3,401 182 3,583
617 384 (1,615) (614) (1,948) (2,562) 2,244 (1,773) 471 2,174 2,645
(3,084) (258) (907) (4,249) (1,850) (6,099) 2,031 (1,858) 173 2,242 2,415
14,083 - 5,580 19,663 - 19,663 434 251 685 - 685
Other unallocated Other unallocated Total “Greenbox” Other unallocated Other unallocated
""Greenbox" "Greenbox" entities entities after "Yellowbox"* "Yellowbox' entities
entities Eliminations  after eliminations eliminations entities Eliminations after eliminations  Eliminations Total
9,725 (522) 9,203 58,879 796 - 796 - 59,675
1,158 - 1,158 2,545 37,799 (33) 37,766 (1,372) 38,939
(2,476) - (2,476) (19,934) (2,942) - (2,942) - (22,876)
(7,974) - (7,974) (58,954) (308) - (308) 806 (58,456)
(5,698) 130 (5,568) (9,335) (7,954) 33 (7,921) 566 (16,690)
(5,265) (392) (5,657) (26,799) 27,391 - 27,391 - 592
26,343 (9,704) 16,639 19,659 3,980 (498) 3,482 (4,209) 18,932
(31,376) 11,616 (19,760) (23,030) (4,118) 498 (3,620) 4,209 (22,441)
1,641 - 1,641 3,431 (1,017) - (1,017) - 2,414
(117) - (117) (350) - - - - (350)
(8,774) 1,520 (7,254) (27,089) 26,236 - 26,236 - (853)
(8,774) 1,520 (7,254) (27,089) 26,236 - 26,236 - (853)
2,909 (522) 2,387 2,470 38,287 (33) 38,254 (566) 40,158
(2,789) (392) (3,181) (6,865) 30,333 - 30,333 - 23,468
1,176 - 1,176 21,524 8,268 - 8,268 - 29,792
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Consolidated statement of Radisson Blu  Radisson Blu  Tsinandali Estate,
profit or loss and other lveria Hotel, Hotel, A Radisson Hotels after ~ Casino Casino Casinos after
comprehensive income for 2019 Thilisi Batumi Collection Hotel Hotels  Eliminations eliminations  Thilisi Batumi  Casinos Eliminations eliminations
Revenue 41,567 15,097 9,938 66,602 (8,398) 58,204 96,431 39,165 135,596 (31) 135,565
Other operting income 1,108 - 323 1,431 - 1,431 1077 2 1,079 - 1,079
Depreciation and amortization (4,861) (1,666) (6,442) (12,969) - (12,969) (2,080) (1,425) (3,505) - (3,505)
Direct costs and expenses (21,087) (8,471) (10,284)  (39,842) 85 (39,757)  (70,234) (34,462) (104,696) 8,398 (96,298)
Overhead costs* (7,947) (1,484) (1,812) (11,243) 1,890 (9,353) (2,467) (351) (2,818) 366 (2,452)
Segment operating profit 8,780 3,476 (8,277) 3,979 (6,423) (2,444) 22,727 2,929 25,656 8,733 34,389
Interest income 3,229 40 36 3,305 (562) 2,743 - - 1,280 (1,133) 147
Interest expense (376) - (4,156) (4,532) 158 (4,374) - - (55) - (55)
Net FOREX 1,942 (168) (2,641) (867) - (867) - - 1,420 - 1,420
Impairment of financial assets - - - - - - - - 584 - 584
Segment profit/loss before tax 13,575 3,348 (15,038) 1,885 (6,827) (4,942) 22,727 2,929 28,885 7,600 36,485
Income tax expense - - - - 899 - 899 - 899
Segment profit/loss after tax 13,575 3,348 (15,038) 1,885 (6,827) (4,942) 23,626 2,929 29,784 7,600 37,384
Net operating profit 21,588 6,626 (23) 28,191 (8,313) 19,878 27,274 4,705 31,979 8,367 40,346
Segment adjusted EBITDA 13,641 5,142 (1,835) 16,948 (6,423) 10,525 24,807 4,354 29,161 8,733 37,894
CAPEX and other additions 2,440 359 3,775 6,574 - 6,574 6,301 862 7,163 - 7,163

. Other Other
gfor}?fgg?;zg ;;eg%rpheer;t of unallocated Other unalloca‘qu Total f‘_Greenbox” unallocated Other unallocat_egl
comprehensive income for 2019 "Greenbox™ "Greenbox™ entities entities after "Yellowbox™ "Yellowbox™ entities

entities Elimination  after eliminations eliminations entities Elimination  after eliminations  Eliminations Total

Revenue 8,753 (3,996) 4,757 198,526 4,611 - 4,611 (1,585) 201,552
Other operting income 2,031 - 2,031 4,541 2,717 (150) 2,567 - 7,108
Depreciation and amortization (2,364) - (2,364) (18,838) (3,789) - (3,789) - (22,627)
Direct costs and expenses (7,362) - (7,362) (143,417) (458) - (458) - (143,875)
Overhead costs* (9,113) 1,686 (7,427) (19,232) (8,485) 150 (8,335) 1,585 (25,982)
Segment operating profit (8,055) (2,310) (10,365) 21,580 (5,404) - (5,404) - 16,176
Interest income 23,680 (8,553) 15,127 18,017 2,088 (537) 1,551 (2,053) 17,515
Interest expense (27,440) 10,090 (17,350) (21,779) (4,154) 537 (3,617) 2,053 (23,343)
Net FOREX 2,698 - 2,698 3,251 (3,996) - (3,996) - (745)
Impairment of financial assets (1,883) - (1,883) (1,299) - - - - (1,299)
Segment profit/loss before tax (11,000) (773) (11,773) 19,770 (11,466) - (11,466) - 8,304
Income tax expense - - - 899 - - - 899
Segment profit/loss after tax (11,000) (773) (11,773) 20,669 (11,466) - (11,466) - 9,203
Net operating profit 3,422 (3,996) (574) 59,650 6,870 (150) 6,720 (1,585) 64,785
Segment adjusted EBITDA (5,691) (2,310) (8,001) 40,418 (1,615) - (1,615) - 38,803
CAPEX and other additions 2,823 - 2,823 16,560 9,877 - 9,877 26,437

*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, key
management remuneration mainly for unallocated “Greenbox” entities, insurance costs and audit and other consulting fees.
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Reconciliation of reportable segment revnues:

000 GEL 2021 2020 2019

Total revenue for reportable segments 160,132 59,675 201,552
Income from casino tips (Note 5(b)) (4,886) (1,676) (6,562)
Customer promotions and bonuses for Casinos (10,508) (1,327) (7,612)
Consolidated revenue 144,738 56,672 187,378

Revenues of GEL 2,966 thousand (2020: GEL 2,502 thousand, 2019: GEL 1,172 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 2,879 thousand in 2021 (2020 and 2019:
nil) 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 2021

"Greenbox"  "Yellowbox™

’000 GEL entities entities Eliminations  Consolidated
ASSETS

Property Plant 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 assets 308 - - 308
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 Liabilities 308,786 39,900 (42,249) 306,437
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
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31 December 2020

"Greenbox"* "Yellowbox"*

’000 GEL entities entities Eliminations Consolidated
ASSETS

Property Plant and Equipment 248,375 26,465 - 274,840
Investment property 78,451 225,297 - 303,748
Intangible assets 2,523 61 - 2,584
Prepayments for non-current assets 560 - - 560
Investments 230,029 - (230,029) -
Loans issued 300,264 69,756 (102,370) 267,650
Total Non-Current Assets 860,202 321,579 (332,399) 849,382
Inventories 3,709 30 - 3,739
Loans receivable 3,295 - - 3,295
Trade and other receivables 6,626 14,889 (5,070) 16,445
Cash and cash equivalents 12,566 3,655 - 16,221
Prepayments and other assets 4,669 1,744 - 6,413
Total Current Assets 30,865 20,318 (5,070) 46,113
Total Assets 891,067 341,897 (337,469) 895,495
Loans and borrowings 294,075 78,488 (104,787) 267,776
Trade and other payables 1,011 - - 1,011
Put option liability 40,804 - - 40,804
Total Non-Current Liabilities 335,890 78,488 (104,787) 309,591
Loans and borrowings 35,032 815 - 35,847
Trade and other payables 11,003 5,214 (5,154) 11,063
Total Current Liabilities 46,035 6,029 (5,154) 46,910
Total liabilities 381,925 84,517 (109,941) 356,501
Charter capital 671,144 342,171 (342,175) 671,140
Accumulated losses (166,547) (84,791) 114,647 (136,691)
Non-controlling interests 4,545 - - 4,545
Net Assets 509,142 257,380 (227,528) 538,994

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 25). 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

o depreciation, amortization, excluding amortization of casino permit, revaluation, impairment
(losses / reversals) of non-current assets
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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 2021 2020 2019

Profit/(loss) for the year 2,460 (853) 9,203
Depreciation and amortization 29,408 26,492 27,835
Amortization of casino permit (1,251) (3,616) (5,208)
Net foreign exchange gain/(loss) (3,032) (2,414) 745
Interest income (19,655) (18,932) (17,515)
Interest expense 29,515 22,441 23,343
Income tax benefit - - (899)
Specific items* 374 350 1,299
Adjusted EBITDA 37,819 23,468 38,803

*Specific items mainly comprise of impairment of issued loans.

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.

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.
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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 charter capital of acquiree 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.

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.
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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.

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.
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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.

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.
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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 will become effective from 1 January 2023.

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.

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.
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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.

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.
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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).

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.
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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.

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.
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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

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.
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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 a modification (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).

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.
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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.

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.
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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 ECLs, 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.

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.
56



(i)

SRG Real Estate LLC
Notes to the Consolidated Financial Statements for 2021

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;

— itis 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 FVOCI, 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
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.
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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.

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 and interpretations are effective for annual periods beginning after
1 January 2021 and earlier application is permitted; however, the Company 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 impact on the Company’s financial statements:

— COVID-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16).

— Onerous contracts — Cost of Fulfilling a Contract (Amendments to IAS 37)

— Annual Improvements to IFRS Standards 2018-2020.

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to I1AS 16).

— Reference to Conceptual Framework (Amendments to IFRS 3).

— Classification of Liabilities as Current or Non-current (Amendments to I1AS 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).

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

In June 2022, the Parliament of Georgia enacted an exemption for 2021 property tax for businesses
engaged in the hospitality sector. Considering that the exemption was enacted in June 2022, the
Group recognised property tax expense and respective liability in the consolidated financial
statements for the year ended 31 December 2021 (see note 6).

Based on the partners’ decision, dated 7 June 2022, it was decided to pledge cash and cash
equivalents owned by SRG Real Estate LLC in favor of the financial guarantee issued by Silk Road
Bank JSC (related party entity) to Tsinandali Festival NNLE.

In August 2022, Mamuka Shuargaia was appointed as a director of SRG Real Estate LLC, and has
sole and independent authority together with existing director, Giorgi Marr.

In August 2022, maturity of the loan received from Comodon Holding (Malta) Limited (parent loan
(note 17), with a carrying amount of GEL 43,133 thousand as at 31 December 2021, was extended
until 31 December 2030.

During 2022, the USD 100 million General Credit Line agreement was signed between Bank of
Georgia JSC (“BOG”) and Argo Management LLC, Georgian Hotel Management LLC, Medea
Operating Company LLC, New Hotel JSC and Silk Hospitality LLC, with maturity of 240 months.
Each loan request under the General Credit Line agreement is subject to further approval from the
Bank of Georgia JSC. The Group entities plan, where necessary, to pledge all existing or future
movable and immovable properties, intangible assets, cash and cash equivalents and shares in other
entities in favor of the credit line agreements signed with Bank of Georgia LLC and loans and
borrowings received from TBC Bank JSC (see note 17).

Updated in laws and regulations

In January 2022 the Georgian Parliament approved new gambling regulations, including in relation
to increase of age limits, restrictions on advertising, as well as the introduction of a central list of
excluded persons. The changes came into force on 1 March 2022 and are as follows:

a. Advertising.

Organizers of gambling activities are prohibited from making any form of advertising, including
the distribution through electronic communications networks, television, radio and outdoors.

Exceptions to this law are as follows:

— advertisements posted on the website of locally licensed gambling operators;

— the advertisement is distributed at the place of a sporting event with certain conditions;

— advertisement is visually placed by the organizer's so-called land object limited to a maximum
of 10 sq.m. of advertising area;

— at international airports and border customs checkpoints;

— Advertisement of prize draws is allowed inside the perimeter of the land-based gambling
facilities (i.e. betting shops, casinos, gaming machines saloon).

b. Age limits.

Georgian citizens under the age of 25 are prohibited from participating in gambling activities.
Aforementioned restrictions do not apply to foreign individuals above the age of 18.
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c. Excluded persons list

The concept of "excluded person™ and the persons who should be included in the list of excluded
persons have been defined, which include persons employed in budget organizations, regulatory
bodies, the National Bank of Georgia, and a family member registered in the unified database of
socially vulnerable families. Participation in gambling activities is also prohibited for individuals
included in the list of addicted persons, which include data of persons who are addicted to
gambling.

The Code of Administrative Offences of Georgia defines the relevant sanctions for violation of new
legislative obligations.

Based on the Management’s assessment, the newly introduced age limit will not have material effect
on the Group’s operating results due the fact that majority of the clients are foreign citizens and
proportion of below 25-year local clients is trivial in relation to the Georgian customer base of the
Company. The Management is in the process of estimating the possible effect of other regulations.
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