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06g3m®Hdogosl LOMEo  Gumwoo 65350900l Gglobgd, BsBsMBY  ©o330M39d5©  0bFMMT30sLSD
©5330603900L 2B0m; ©B5HJO0m (v b VOMGBMEIGDS 35WEIOVIEGDSS) 9B AsBm3ZEgdom (mv) gb
©OMYOWEgds 5JBH030s) (i) Msbbs, GMAgwog FoMdmaygbl edmmdmdsggdger dmagdsl 58 3md3sbool
bgd9360gdgddo  (Lobgardg3egdm dmdbobwymgdol JoMys). ©sdBE393ds dmggds MbBEs SMOsGML
LosH3g3m  3MBGHEModBHIO0L  XaMBIOOLM30L  3gHoMEMWL®, MmEIbsg  dmbgds  IBE3g30m
MBOHMB39Yma3s s 0Lobo Mz30LBIWo 046gd0sh MOLIOLASE. ) 3MEEMOEHMS XaMBo Hodagdosbo
b9, Lofo®dm 3580639 5005MHGOL DoMowb.

63¢0¢798980 oLl 17-80 s 33eroem98960 Bsblb 4-8o (gs0mpgdaxmos 2020 ferol 25 0360bl s dsgrsdos

2023 femol 1 056350 56 G9dcogmd sfygdremo [emoyto 39(5om@g80boz0l). (33000wgdgdo dmogogh

659096037 BMLEJOSL BoLL 17-0b BYHRZLMSD s39300MGOOM, 5ToMEHO39OL LEBIMEOL s Tsliby

23000530l 456339 IMbMZbJOL. 33w0egdgd0 gbgds BolL 17-0L M35 LEZ0MBL s JOBBE 56 OLEbOgL

LE9BIOEOL BMBPTI6EBHMMO 3H0630379d0L Tgagersl. g3oll 17-3o Ggbwyeros 390gA0 (3L OEgdIdO!

o dsemsdo dgligemol 0sGo@o. BoLL 17-0b doensdo F9ligeol msGoeo (33090980l J0MIDS) 39IZSWOS
M0 fooom 2023 ool 1 056350 96 d90amd ©sfygdmwo Faron® 3gMomgdsdeg; bmaom
OHMIBOMO  4odmbs3wolgdol ogJLoMgdMEo 35s BoLL 9-0b gobl 4-do godmygbgdool Fglobgd
39005350005 2023 Ferol 1 056356 6 999pam8 ©sfygdoeo Herom® 396M0m©Ydsdoy.

o @sb3930L dgbsdgbo Fierso bs3500980L Feabserm©obyemo 3028396b0698s: Lofo@dml dmgmbmggds
M0 990960l sbsbatxgdol boffoero gsssbsfoeml bgwdgzmmargdol dmbom@byen asbobergdgdby
@5 gb batrxgdo 5005OHML 5JBH039 9659 Lobsd LOFoMTM 5OsMHJOL bgedg3MEgdOL gobobegdIRL.
LoFo@dmadl dmgobmggdsm MM Jgogobmb od@ogol BsBemMgdsmMds Mommgmwo sbys@odygdol
05000oLIMZ0L s BobBLYYMHO s65M0dyOOL 256TsMEHJd0m gb0dzbgdd0 FoMoaobml 0bgm®dsizos
59Bog0l dglobgd.
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6 bosberggdo B d@Ie 50003 bgsdo (33y™agewrgds)

o bsobzabhogoma  ImbBbsbrygdgd by  obsz036989¢cm0  bsbgendg6509cmgdea  8a8bsbrybgd0lb  Bstigs:
0009530503000 Mwo  bs  0dbgl  OFBIMZ0L  GOMGMEgdo  BoMygdEIol  MomYbmdOL s
dbombgeo  3gHomEol  gomzswobjobgdom, LosBMZ3g3m  ©ORM30L s  LsobzglGozom
9ddbobmEgdolmgzoL, (3350 3bsBEsmMgdols bowdg36megdgdobomgol Qo Lbgo
bgdg360HEgdgdologol  ,06398EGH0E00L 393930l FmALEbMOYRSDBY”  bmgoo  FmEgEom.
L50639LG0E0M  LogddosbMdLMD  ©35300MgdMEO boMxgdo Mbs s0LEbML  gmwos b53509dd0

LoOBPZg3m  bgwdg3Ggdol RBotrergddo, 00 mbgdg, LosdEyE LoGoMdm Aol sbgom
593H03MmdOL 5 FooIxMdILGOL LoEIBOZIZM ORIMZ0L LEMYJOWGOL 30¢OLOL FRWMBYJOOLMZOL.

o BmB0oero  3oobm930b  byerdg36090m98980 - Bs®serol  300396L0(98s.  agbog  Loffo®dm
053005300390 5©005MJOOLOL  50sMGBL Bl Foggdosbo  LosBL3g3m  bgerdn 3O Egdgdol
X3IB0LMZ0L 96 K AMBOLMZOL sT5EYO0MO Fog9d0sb0 bgerdg3MmErgdgdol sdsEgooLLl, Lofo@dmd
MBbs ©953mM9JGHOMML Labgwdg3Mmewgdm dmdLobwyMgdol ToMgs S39300MJINMO 25sHM3g30L
b9wdg36HMgddol BErMdOEo XAIBOLMZOL S SWOSMML FgImMLogoo BEWMBOW FosHM3930L
b9wdg36megd9dby. DoMowol  mEgbmds  OGmIgwog  3MI3gBLOMEYBS  2oaHBM3g30L
b9wdg36MMwgd0@sb  goboloBmgzMgds LosHmzgzm bywrdg3GmEgdol 500D DMl
3mobmzbol  36MMmEI6GHWMOOL  49dMgwgdom, MMIgeol  sBsBEMMBdLsE  Lofa@dm  Fmgerol
2900503930l bgerdg36megd0©sb. gb Bmmbmgbs 3s8myqbgdwmar mbws 0dbgl Hmglsg 3osBLZI30L
bywdg3mmegds  500sMHPPMos  LoIBPZg3m  bgedg3MEgdgd0EIL  FoMmBmMBmdowro B0l
50056905907 56 03039 OMUL.

35050535¢70 RBE0S AYMZ939¢7900b030b, G@Am9dog 09969696 BsUL 17-b - g3amoemg89d0 Rsbl 17-8o
(858mpg09am0s 2021 femol 9 ©9290896L s dsemsdos 2023 ferol 1 056356l sdc G9dogmd @sfygboiemo

perorxiso 39(om@gbolborzol). Bsbl 17-80 30685350 dmmbmgbgdol (33¢owgds w3939 gdl sdamggl
™g30s, HMIgerog dobbo obobsagly 0639LEMMYBdOLIMZ0L 0bFMOT>300L Loty gBEIOSBMBOL gordxMdILYdL

330LL 17-00 053053060390 gsdmygbgdolol. 33wowgds gbgds dbmem IH13939wgdol 2oolgasl G3alils
17-%g o 56 sbgbl a053e¢gbsl 3ol 17-0L bbgs ImmbM3gbgdBy. gobly 17-0Ls s Ggobl 9-0b Fooligerol
dmmbm3zbgdo asdmoygbgds bbgsslbgs MoMmomby s 3s9mof393L 9990092 JONKIM® 3Eologozsool
296Lbg539890L g3l 17-0b 0539306039000 gs9mygbgdolsl Fomdmygbow gsdgdom 0bgm®mdssosdo:
00000656y  ©oMgdMgdom  Fgxslgde  Loobmzgzm  bgwdg3OHIEgdol  3oEIdIEgdgBLS O
39mMEGH0DBIOIWMWo  RoMYdMGd0m  dgi3ebgde  Bgdoldogh  BobsbLE  sdBHogl  FmMol  swMmobgzol
395050 MBL; o v Loffo@dm 06MBg3L gobly 9-olmgzol FgEsMgdomo 0bBMEMTS300L oosBYMOTGDSU,
3o0g035300L  2oBlb3s390900  Tglosol  39M0MEAD  500sMgdsdYHY39G0  B0bBLMEG  5JBO350L
(8geBgs FoLL 9 o6 29dm0ygbqgds) @s Lbgs gobsbly® od@BHoggdl dmeol (MHmdwgdbys BsbL 9
359004q6999). 3300 gds ogbBsMHYVS 3BW3939dL 053006 5030EME Gl EMMAVDOMO dYWOIEMYIO
39LsdodMdGO0 5,  TgLodsdolo,  2oodXMBLMBE  FglosMolo  0bgMm®Tszool  LEMYJOOBMDS
0639LEGHMOPOLMZOL. ol 535l SbMOEF0YERRL  IHBM3939wgOOLMZ0L  BOBBLWGO  5gEH039d0L  TqLobgd
d9lsoM0Lo  0bBMEOTs300L  FoMBmagbol gbsdergdermdol doboFgdom. gsll 17-0b 053300390
23090ygqbgdobsl, 9MmgMEadl, Fgboosmobo 0bgm®mdsgool Fomdmmagbol dobbom, 909390500 MBWds,
209000996mb 305L0g035300L 35RMZ5 BobabLM sdEH0gzbg, MMIol Tglisbgds LoFo®Bm o6 gobssbergdls
3oLl 9-0b  FgEoMgdom  0bBMMTo300L. @bl 17-0L 053053060390 258mYgbgdobsls, Lofocmdmgdl,
39L5MOLO  0bRMMIs300L FoMdm®ygbol dobbom, Fog3gdsm MGBds, 358M0ygbmb Jwsliogozsiool
23900089035 gobsbLG  odBHogzbg, MMIolmzoLsi LsFoMdm 56  gobosbergdl gsbly 9-ol  gbostmols
06306HT5300L. 2oLzl MmBombo bgerdolsfgmdo 0469ds ymggero oblE®mMdgb@olmgol gow-35¢39;
LoPo®mAML  F0g3gds BB,  [oMIMoPobml  Tgloo®Molo  0bgm®dsgos, momdml  gsbl  9-ol
305b0g3035300Ls s FBoLYdOL IMMbMZbgd0 53 FobsBLME s9E0g3Bg FodmygbgdEo ogm, TogMed 56
dmgmbmggds LoFo®mamL, a53moygbml gl 9-0b 4ovx3sLlwyMHgdol dmmMbmzbgdo; s LoGaMdmb, MMIgEos
099gbgdl 530656LM 5dBH03Bg 3EOLOGOZHGO0L FoIRIMZL, dmgmbmgzgds gsdmoygbmlb ymbogMwmo ©s
©ILYOMMPMO  0bBMOTs30s, MMIgwos  bgedobsfizmdos  FeEILZEOL  MIMmOMOLMZOL, MM
©O©0bEIL, Y] HMym® dmgeool LofoMmdm, o0 FobsbLWMmo sd@ogzol JwsloxgozsEgosl, gl 9-ob
24959mygbgdom.
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6 bosberggdo s d@Ier 50003 bgsdo (a3y™dgewrgds)

630198980 Rl 16-do oxsts. bsoyxstm 35¢n@g8-xcmg8s 3sgozsbs s «3e90x¢50380 (gsdeapgdayemos
2022 fawol 22 bgdhgddgol s dsgmsdos 2024 ferol 1 0sbgstlb sb6 dgdcogmd sfygdeimo ferosytho
39(0m@gBoliozol).  (33ogdgdo  gbgds  A9go30Ls s vY3MORSMOL  M3gMO3ogdl,  MmImgdos
53054m30gdL gl 15-0b mmbm3badL 4ogoazol Loboom s0MoEbzol Fglsbgd. 33¢0wgdgd0 dmombma,
MHmd 26894039 do-0moxsMgd  90pamddo  8gog3obmlb 35 gdgdgd0, O®MAWgdoz  HoMdmoddbgds
230603900006 s 0oly, OMI 5O  SOSMML  ®50dg Lsbol FgdmlmEmds 96 bsGowo, GH™mIgwog
0535380690105 dobs Joge Fgbo®bmbgd M 359mygbgdoll Mi3edslmsb. gl 608bsgl oligomo Jgdmlimermdols
2000035009051 3580boiz 30, MY SOLYOMBAL  ZoEPYIMENDS  FobbMMEFOIWEIL  (33¢OO  PoobEIdO,
HIgdoE o6 5MmOL sIM3Z0YONE0 0bEYJLLS vy As6533900DY.

2396005 Bgdmom 50hgMowols, 56 sGOL FMbsEmEbywo MM sbowo LEBIOEHId0 s 0bEIN3MHYBHIE05d0
36003690396 2530065l dmabgbl x50l 3MbLMEooMYdw 530656LME BAMOTYdsDY.

7 6s8;gd0 ©s Mm39M930g00 8353806MgdvE TbsMYgdMD

dbs9900 3530060 TboMggdo d00hbg3s BMYWs©, HMEILYE TboMggdo gd309)d3MIGd0D LagMHorm
3MbGHOMEUL, 36 gMo dbotgl Ggmderos dgmeg FHsIOL 4o3MmbEHOMEgds, b dgvyderos d60dzbgwrmgsbo
393wgbol  Imbgbs b  9gPHMdO30  3MbGHGMEo Jgmeg Tbsdgby BobsbLMBO b Lom3gPsom

230005093930 g8900L  Jo®gdoLsl. MOMMYNE0 ©395330MgdE0 TboMOl ¥YMHNOGHMNMBOL Fbbogrgolsls
94605000905 99(393° LIM0709M00MdOL F0bssMLL s 9GS FbMEPME 0YYHOEOEY BMEOTL.

2022 fierob 31 0939906H0bm30L 3538060939 dbstggdmsb LogsFMm s bbgs dmmbmgbgdol bsdmgdo
9990930 oym:

3005b JsBoegem ¢mstdo 31 qog39809M0 2022 31 93938960 2021

L59ONM 3MBEGHOML ©5d398YOMGOMO Lofoedm 920 446

2022 ool 31 09390060l damBsMgmdom LogMmm 3mbGHMmmEl  ©od390gdsmgdwer LafomBmgdby
3939990 Lglbgdol 65800 (8960836 10) 8950a96@s 4,313 smsl o®l (2021: 6o ws®o).

L™ 3MBEHOMEL 5939909050 gOE LfoMTMLME GgdmLagerols s batx ol dMbargdo 990 a0 0ym:

003 sy ¢rotdo 2022 2021
399mbog5¢0 bobgzxLEBHOEOM JmbgdoL JodoMmsgzgd0b 1,206 754
59mboggd0 IIHISOFOGOMD QORMEOTGdEO
134 84
50dg30wgBdoEsb
Lo36390G™ Fg0mbisgswo 268

LogO™  3MBGHMMEL  ©5d39090MJONME  Lofo®BMLmb Losggb@m bgwdg3mwgdgd0©sb dmnEr0sbds
20mbod38s G9500a0b6s 328 505L0 oMo (2021: 212 smslio oMo).

bgdmo  dmEgdneool 490, X3MRTs  LEIMBLMWEsEom IMALobMgds oowm Lsghmem  JmbEHMmU
5939900505609 FsOMZIo 3m335600Lgsb s TgLodsdolds botxds s LZFOHM FoeEYdEGdSD
2022 §9eb 99000065 23 sm5L0 M0 ©d 2 5msLo Mo (2021: 22 535L0 WO @S 6 SMLO WOMO).

bmId0356909080l  565BsryH98s. bgeddm3s6gwmdsdo G90sb xax0l oMgdGHMOmId0, GMIIdOS
bgddm3569wmdgb x50l m3gMe30gdol bbgaalibgs J0dsMmwEgdgdL.
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7 658500 5 M39MIE0JO0 ©35380MYPdME TbaMggdmsb (353MAgergds)
9398m0 9m399990005 bgerddmgs69eo 306900l sMHOEbYIEo bawrgsligdo s yoslisbgwo dmbmligdo:

50l JoMmven sGdo 31 qog39ddgMo 2022 31 g39ddgMo 2021

QIM0EHMEO byeRsligdo s dmbmligdo 32 19

9398m0 9m39999005 bgerddmgs69¢o 30090056 535380609390 3gMLMbswrol batxqdo:

55l JoBromve wo®do 2022 2021

396LMbsEolL batrxo 330 277

8  doMmomao LsBwsErgdgdo
9dM50500 J0M0050 b5 gd9d0L LdoEWBlM OMYdMMgdsdo 90ga0 OYym:

dofjs F9bcds  dmfigmdoeemdgdo bsmazolsg bbgs Limom
©5 50 FMOHIOEMDS
503U 590990 (0 5039H30MdS
mg&:fii%%ggﬁ“ 2021 1,163 4,467 6,783 2,543 1,042 15,998
QRMMIOEO (339000 - (274) (2,985) (1,242) (525) (5,026)
b?;%’ff‘:bggfgfww 2021 1163 4,193 3,798 1,301 517 10,972
0595890900 - - 17 162 1 180
(33990L EsGHOEbgs - (88) (1,303) (579) (227) (2,197)
L585gsblim moMgdummgds 2021
1,163 4,105 2,512 884 291 8,955
ferob 31 ©939839GL
MZ300000M9dgds 2021
1,163 4,467 6,800 2,705 1,043 16,178
ferol 31 398896L ' ' ' ' ' '
QROMZOE0 (339000 - (362) (4,288) (1,821) (752) (7,223)
b?;%’f;fggggggsm 2021 4163 4105 2,512 884 201 8,955
050590900 - - - 493 - 493
3obgeEgdo - - (20) () - (25)
(33990L EsGOEb3gs - (63) (1,181) (589) (210) (2,043)
900065305 2oL3EoLLL - - 18 4 - 22
L5535 Blim oMgdyymgds 2022
1,163 4,042 1,329 787 81 7,402
famols 31 398396 ’ ' ' ’
MZ00000MJdEgds 2022
1,163 4,467 6,780 3,193 1,043 16,646
Barol 31 n398896L ' ' ' ' ' '
QROMZOEO (339009 - (425) (5,451) (2,406) (962) (9,244)
L50sgmsblim moMgdwmmgds 2022
1,163 4,042 1,329 787 81 7,402
fieools 31 3980 ' ' ' ’
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8 d06H0050 158r9¢gdd0 (R9aM3gEgds)

Bg0mo dmEgdMwo 53@03900L bsfowo @aG300MmEos bgbol MBOMbagwymgom. MHBOHMB3gwymasdo
B500g0vo s G9HB0MMEO 5dEH03900L IGIWGdDY obowrgo 8960836900 14 s 20.

doM0m5©0 15GYSgd9d0 FMoEs3L Fofol Bozzgml s GgbmdIL, M0z FEYOIMYIMBL Y0539 b6
2/4-30, odowolo, bogsOmzggmm.  Igbmdol  bsfoewo  Fgogagds 3L ,a0wgMos  MdOEOLOL”
530b0LEME0W0 MBOLOLASD s AOLIOMMD 3IBGH ,M05-MOSLYD* GMIWOL M3gHOMYOLSG SHIbL

X330l d30QMBOM0, 93539390 BSM0 FJoygbL 576 s 1,153 3350w dgGOL.

2022 s 2021 {iemob 31 09393360Lsm30L FmHymdowrmdgdo s sOFYIMZ0Mds oMM 99y9ds
29L5MMO 396¢) ,H05-MOSL” 5BHMIJ30MBIOOL, 935GBHIOOLS S L3YE-BYFb03OLYD S LogHmM JMbEHGMEU
0593990905090 Lofa™dem 33l  qogmos  dm@Gge  dgbgxdBBHDBY” 0x 900 353990 LabGHIGML
S0 FMOHZOMB0ID.

9 bsobggbBogom Jmbgds

dofjs Bbmdgdo  @urgdensgydgwo Lo
5005 50990 (0 d89b690¢nmds
6580 2021 §erob 1 05635600 42,129 143,741 2,935 188,805
QMM300 (339000 - (13,117) - (13,117)
bsdogpablies oodryergds 2021 figwol 1 42,129 130,624 2,035 175,688
0563561
©585¢909d0 - 898 1,508 2,406
29L3w9do - (308) - (308)
&OBbggmo - 4,384 (4,384) -
3960m@Eol 3390 - (4,845) - (4,845)
903065300 galgEolsl - 50 - 50
BsBagroblse ogbaergs 2021 fiewob 31 42,129 130,803 59 172,991
©93788960
65900 2021 ool 31 390090b 42,129 148,715 59 190,903
QROMZOE0 (339000 - (17,912) - (17,912)
BsBaepablior odergds 2021 fiepols 31 42,129 130,803 59 172,991
009399096l
505390900 - 606 - 606
29b3gdo - - - -
&ObLggeo - - - -
396H0mEob 3390 - (4,988) - (4,988)
903065305 gobigerolsls - - - -
L5595esblir ogdwegds 2022 femols 31 42,129 126,421 59 168,609
©33)3096
658m0 2022 ferols 31 39009ML 42,129 149,321 59 191,509
QROMZOE0 (339000 - (22,900) - (22,900)
b5505esblie ogdwyegds 2022 femols 31 42,129 126,421 59 168,609

09393dgOL

X2399930L LoobzqbGogom Jmbgds dmoEagl gowg®os MdooLoL LegsFMm el s Lomgoly LogMEggdL,
053539069090 dofjols 6533909000, ObmeggErol gsdboMmbg, MBOEIOLO, LodoMmggeMm.

LoobgglBogom  Jmbgds  Bogdwemos  bglbol  HOHMBlgwymaol  30MmMmdsdo.  MBOMbzgLymzom
G300 s 99BN 5JEH03900L ©YEYdBY obowrgm dgbodgbs 20.

2021 fgaol oMy Lomgoly bogmEggdol d9gbgdermds s Fgbodsdobo®  @osg30Es dgbmdol
39393M6M05300.
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9 b506395GH0E0M Jmbgds (3aM3gergds)

2022 femob 31 ©9399860Lsm30L bLoobzglBoEom Jmbgdols MHgsme oMmgdMEgds LMmoEs 308,756 sosls
@M (2021: 340,457 s005b0 s60) (99608365 23).

LoOE XAMBO IJox Mg, LsdMTZEM 0ROV FoEsbEYdOL Jobodserm®mo dnmbmgbgdo gmhyz9@ oo
LoM39gMHOE0M 0XMJOOLm30L F9dgy0.:

50m9L JoOmIEm o 2022 2021
565093305690 1 femobs 31,444 36,106
1 9By 33096 5 55992305691 5 Ferobs 120,147 137,560
5 HoBy 23056 85,181 38,764
Lo Bse3gMsEom oxsmol s0sbgdols dmmbemgbgdo 31 ¢g39ddg®L 236,772 212,430

X379930L  bs0b3gbEBOEoMm Jmbgdol s JoMOMsEO bEGMSEGdGOOL LEdsBOHM VOMGOMEGIOL AoBLOBLIMs
98399690 ©59MY3000gdgE0  F0BBYIWdOL, 3L ,B0EomL* sbasM0al, GMIgEleg 9J3L dgLodsdolo

50056905 O 3OMGBIBONIEN0 335COBOII(300.

B0 Usblitgdol fstdmdddbgemo geiongexmo. xa80s dmobobs i3vmoo LoblMgdol Fo@dmdddbgao
90970900l MMM 0MmYdEgdOL Ggxslingds A9bEw39390ws:!

e LoLEGMIGIM MsEoMlo — bo35FMHM Mol Bsfowo HMIgEog LsoxsMM JoMom FosEgdwos A3l
#5005 30Ggel 8969%896¢bg";

¢ bosmgoly Loghag #1 — LogsFOHM Fmwolb Bsforo, LsoxsOM JoMoo gowoagdmwos 43l ,d90x IO
Lodo®mzgemdy”;

¢ bomxoly Logmsg #2 — Bs353MM dmeols bofiowo, oxsMom gosgEs 3L ,dgox MG LodsMm3gEml;
¢ 153530m Mol EsbsMBIBO BoMMO LEOKIMM JOMOD Yo(39TME0s M3IEIb0TY dmoxsMgBY.

gLHI-L YO MHO VOMYPIYds A5B60LIBEOZMS 459MYgbgdoly POMGBMEJOOL ASTMMZEIOO).

393030lL d9x35L90E0 MY IHO VOMYdIMEgds 93w9dbgds bgarddwgsbgwrmdols 99g3sligdgdl, dso Tmeol
©0L3MBAEHOMAdOL 2965339000l  QoBLBOZEMLL, Lsdmdsgwrm Fgga0sbmdols  dga3olgdsl, od&ogol doge
59mboa g0l 2969MH0MHJOOL  Mbs®L, LsdMTNZWME  F0MOMSEO  bdw)sEgdgdol dgdgbol MH™Mgdo s
5m©9bmds, BodmTogwm d5BOOL 30MMBIPOL ©sd3g0JOL s JMIYE350sB0  BOHEOL 9653390090l
39M39¢vo@Gdo (terminal value). 33¢00egd9dl bgerddmgsbgermdol dogH dgMBgman 83999030, 3gMdme
©oL3MBEHOMAdOL 4965339000Ld s BOEOL 9653390l F3oLgdYddo MHMIWGOOE 99GH03900L HJseMmO
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Independent Auditor’s Report
" To the Owner and Management of Galleria Thilisi LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Galleria Tbilisi LLC (the “Company”) and its subsidiary (together - the
“Group”) as at 31 December 2022, and the Group's consolidated financial performance and
consolidated cash flows for the year then ended in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited
The Group’s consolidated financial statements comprise:
e the consolidated statement of financial position as at 31 December 2022;

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

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

o the notes to the consolidated financial statements, which include significant accounting policies
and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the consolidated financial statements section of our report.

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

Independence

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

Other information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement in the Management Report, we are required to report that fact.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

« 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.

Rezce vadesomse Cbo%gs Q@c’g& wC

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

b, LS’Q“%;L&/

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

30 June 2023
Tbilisi, Georgia



GALLERIA TBILISI GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2022 31 December 2021
ASSETS

Non-current assets

Property and equipment 8 7,402 8,955
Investment property 9 168,609 172,991
Right-of-use assets 358 465
Intangible assets 205 98
Prepayments for non-current assets 327 143
Total non-current assets 176,901 182,652
Current assets

Loans issued 10 4,525 351
Trade and other receivables 11 6,150 4,968
Inventories 137 36
Cash and cash equivalents 12 6,403 7,286
Total current assets 17,215 12,641
TOTAL ASSETS 194,116 195,293
EQUITY

Charter capital 13 34,011 34,011
Additional paid-in capital 13 20,802 20,802
Accumulated deficit (15,550) (46,522)
TOTAL EQUITY 39,263 8,291
LIABILITIES

Non-current liabilities

Borrowings 14 135,159 124,539
Lease liabilities 167 302
Advances received from customers 2,667 2,303
Total non-current liabilities 137,993 127,144
Current liabilities

Borrowings 14 10,479 53,705
Lease liabilities 135 90
Payable for construction of investment property 17 1,160 1,330
Provisions for other liabilities and charges 15 3,608 3,186
Other tax payables, net 371 502
Trade and other payables 16 1,107 1,045
Total current liabilities 16,860 59,858
TOTAL LIABILITIES 154,853 187,002
TOTAL LIABILITIES AND EQUITY 194,116 195,293

Approved for issue and signed on 30 June 2023.

Nikoloz TsintsatZe
Director

The accompanying notes on pages 5 to 37 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP
Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2022 2021
Revenue 18 34,756 26,531
Other income 95 338
Net charge for expected credit losses on financial and contract & 21
assets 11
Depreciation and amortisation charges 8.9 (7,174) (7,185)
Employee benefits expense (1,907) (1,721)
Taxes other than on income (1,695) (2,363)
Repair and maintenance expenses (1,510) (1,417)
Utility expenses (1,225) (1,261)
Cleaning expenses (852) (611)
Security expenses (752) (813)
Advertising and marketing expenses (630) (619)
Consulting expenses (416) (499)
Insurance expenses (233) (234)
Business trip expenses (174) (114)
Communication expenses (114) (114)
Software maintenance expenses (85) (42)
Cost of materials sold (56) (70)
Loss on disposal of property and equipment 8 (3) -
Loss on disposal of investment property 9 - (243)
Foreign exchange translation differences (1,000) (388)
Other losses (454) (355)
Operating profit 16,571 8,841
Finance income, net 19 14,401 11,268
Profit before income tax 30,972 20,109
' Income tax expense - -
PROFIT FOR THE YEAR 30,972 20,109
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 30,972 20,109

The accompanying notes on pages 5 to 37 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP

Consolidated Statement of Movement in Equity

Charter Additional ~ Accumulated Total
In thousands of Georgian Lari Note capital paid-in capital deficit
Balance at 1 January 2021 31,147 20,802 (66,631) (14,682)
Profit for the year - - 20,109 20,109
Total comprehensive income for the year - - 20,109 20,109
Net increase in charter capital 13 2,864 - - 2,864
Balance at 31 December 2021 34,011 20,802 (46,522) 8,291
Profit for the year - - 30,972 30,972
Total comprehensive income for the year - - 30,972 30,972
Net increase in charter capital 13 - - - -
Balance at 31 December 2022 34,011 20,802 (15,550) 39,263

The accompanying notes on pages 5 to 37 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lari Note 2022 2021
Cash flows from operating activities
Profit before income tax 30,972 20,109
Adjustments for:
Depreciation and amortisation expenses 8,9 7,171 7,185
Loss on disposal of property and equipment 8 3 -
Loss on disposal of investment property 9 - 243
Net charge to provisions for other liabilities and charges 15 422 822
Net charge for expected credit losses on financial and contract
assets 11 (5) (21)
_ Finance income/(costs), net 19 (14,401) (11,268)
Foreign exchange translation differences 1,000 388
Operating cash flows before working capital changes 25,162 17,458
(Increase)/decrease in trade and other receivables (1,774) 1,527
(Increase)/decrease in other tax balances (131) 655
(Increase)/decrease in inventories (101) 62
Increase in advances received 364 290
Increase/(decrease) in trade and other payables 143 (118)
Changes in working capital (1,499) 2,416
Interest received 209 82
Interest paid (11,120) (13,162)
Net cash from operating activities 12,752 6,794
Cash flows from investing activities.
Purchases of property and equipment (496) (175)
Purchases of investment property (782) (3,490)
Purchases of other intangible assets (157) (58)
Loans issued 10 (5,725) (351)
Repayment received for loans issued 10 1,602 -
Proceeds from IP disposal 9 - 15
Net cash used in investing activities (5,558) (4,059)
Cash flows from financing activities
Proceeds from borrowings 14 35,569 -
Repayment of borrowings 14 (42,946) -
Repayment of Lease liabilities (90) (143)
Net increase of charter capital 13 - 2,864
Net cash (used in)/from financing activities (7,467) 2,721
Effect of exchange rate changes on cash and cash equivalents (610) (211)
Cash and cash equivalents at the beginning of the year 7,286 2,041
Cash and cash equivalents at the end of the year 6,403 7,286

The accompanying notes on pages 5 to 37 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP
Notes to the Financial Statements — 31 December 2022

1 Galleria Tbilisi Group and its Operations

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing for the year ended 31 December 2022 for Galleria Thilisi LLC (the “Company”) and its subsidiary
(the "Group”).

The Company was incorporated on 24 July 2008 as a limited liability company (registration and tax ID:
204558497 registered by Tbilisi Tax Inspection) in accordance with Georgian regulations and is domiciled
in Georgia.

The Company has one 100% owned subsidiary, Ria-Ria LLC, the children's entertainment center in Galleria
Thilisi shopping mall.

As at 31 December 2022 and 2021 the Company is fully owned by Galleria Holding LLC

As at 31 December 2022 and 2021 the Company’s ultimate parent company is GCF LP (registered in the
Cayman Islands), which is controlled by GCF GP (registered in the Cayman Islands).

Principal activity. As at 31 December 2022 the principal activity of the Group entities is the property
management and the leasing of commercial spaces in its own modern multifunctional shopping mall -
“Galleria Tbilisi” shopping mall - located on Rustaveli Avenue, Thilisi, Georgia.

Registered address and place of business. The registered office and place of business of the Group is
at 2/4 Rustaveli Avenue, Thilisi, Georgia.

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

2 Operating Environment of the Group

The Group's principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. 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. Georgia has relatively stable political situation and liberal market economy with low taxes and
regulations. The future economic direction of Georgia is largely dependent upon the effectiveness of
economic, financial and monetary measures undertaken by the Government, together with tax, legal,
regulatory and political developments. The financial statements reflect management's assessment of the
impact of the Georgian business environment on the operations and the financial position of the Group.
The future business environment may differ from management's assessment.

COVID-19. In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. In response to the pandemic, Georgian authorities implemented numerous measures attempting
to contain the spreading and impact of COVID-19, such as travel bans and restrictions, quarantines, shelter-
in-place orders and limitations on business activity, including closures. Some of those measures were
subsequently relaxed, however, as of 31 December 2022, there remains a low risk that the authorities may
impose additional restrictions in 2023 as a response to possible new variants of the virus.

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-up
near the Russia-Ukraine border, Russian troops crossed the border. Internationally considered a war
aggression and the invasion is the largest conventional military attack on a European state since World
War I1. It triggered Europe'’s largest refugee crisis since that war, with millions of Ukrainians leaving the
country and fleeing their homes. As a result of the war in Ukraine, many leading countries and economic
unions have announced severe economic sanctions on Russia: Numerous companies withdrew their
businesses from Russia and Belarus. The situation is still unfolding, but it has already resulted in a
humanitarian crisis and material economic losses for Ukraine, Russia and the rest of the world.

Group has no significant direct exposure to Ukraine, Russia and Belarus. Management assumes that this
will have no discernible impact on the Group's activities. As the war is still waging, it is impossible to reliably
assess full impact this may have on the Group as there is uncertainty over the magnitude of the impact on



GALLERIA TBILISI GROUP
Notes to the Financial Statements — 31 December 2022

2 Operating Environment of the Group (Continued)

the economy in general. Management is closely monitoring the economic situation in the current
environment.

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

3 Significant Accounting Policies

Basis of preparation. These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) under the historical cost convention, as modified by
the initial recognition of financial instruments based on fair value and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing. The principal accounting policies applied in the preparation
of these consolidated financial statements are set out below. Apart from the accounting policy changes
effective from 1 January 2022 these policies have been consistently applied to all the periods presented,
unless otherwise stated. Refer to Note 5.

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

Consolidated financial statements. Subsidiaries are those investees, including structured entities, that
the Group controls because the Group (i) has power to direct the relevant activities of the investees that
significantly affect their returns, (ii) has exposure, or rights, to variable returns from its involvement with the
.investees, and (iii) has the ability to use its power over the investees to affect the amount of the investor's
returns. The existence and effect of substantive rights, including substantive potential voting rights, are
considered when assessing whether the Group has power over another entity. For a right to be substantive,
the holder must have a practical ability to exercise that right when decisions about the direction of the
relevant activities of the investee need to be made. The Group may have power over an investee even
when it holds less than the majority of the voting power in an investee. In such a case, the Group assesses
the size of its voting rights relative to the size and dispersion of holdings of the other vote holders to
determine if it has de-facto power over the investee. Protective rights of other investors, such as those that
relate to fundamental changes of the investee’s activities or apply only in exceptional circumstances, do
not prevent the Group from controlling an investee. Subsidiaries are consolidated from the date on which
control is transferred to the Group (acquisition date) and are deconsolidated from the date on which control
ceases.

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

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

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



GALLERIA TBILISI GROUP
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

Foreign currency translation. The functional currency of the group is the currency of the primary
economic environment in which the entity operates. The functional currency of the Group and its
subsidiaries, and the Group's presentation currency, is the national currency of Georgia, Georgian Lari
("GEL").

Transactions and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the reporting period.
Foreign exchange gains and losses resulting from the settlement of the transactions and from the
translation of monetary assets and liabilities into each entity's functional currency at year-end official
exchange rates of the NBG are recognised in profit or loss. Foreign exchange gains and losses that relate
to borrowings and issued loans are presented in the statement of profit or loss and other comprehensive
income within ‘finance income’ or ‘finance costs’. All other foreign exchange gains and losses are presented
in the statement of profit or loss and other comprehensive income within ‘Foreign exchange translation
differences’. Translation at year-end rates does not apply to non-monetary items that are measured at
historical cost.

As at 31 December 2022, the official rate of exchange, as determined by the NBG, was US Dollar ("UsSD”)
1= GEL 2.702 and Euro ("EUR") = GEL 2.8844 (31 December 2021: USD 1 = GEL 3.0976 and EUR 1 =
GEL 3.5040). At present, the Georgian Lari is not a freely convertible currency outside of Georgia.

Property and equipment. All items of property and equipment are stated at cost, less accumulated
depreciation and provision for impairment, where required. Construction in progress (“CIP") category
includes uninstalled equipment and assets under construction for future use as property and equipment,

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property and
equipment items are capitalised and the replaced part is retired.

At the end of each reporting period Management assesses whether there is any indication of impairment
of property and equipment. If any such indication exists, Management estimates the recoverable amount,
which is determined as the higher of an asset’s fair value less costs of disposal and its value in use. The
carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit or
loss for the year. An impairment loss recognised for an asset in prior years is reversed where appropriate
if there has been a change in the estimates used to determine the asset’s value in use or fair value less
costs of disposal. Gains and losses on disposals are determined by comparing the proceeds with the
carrying amount and are recognised in profit or loss for the year within other income or expenses.

Investment property. Investment property is property held by the Group to earn rental income or for capital
appreciation, or both and which is not occupied by the Group. Investment property includes assets under
construction for future use as investment property.

Investment properties are stated at cost, less accumulated depreciation and provision for impairment,
where required. If any indication exists that investment properties may be impaired, the Group estimates
the recoverable amount as the higher of value in use and fair value less costs of disposal. The carrying
amount of an investment property is written down to its recoverable amount through a charge to profit or
loss for the year. An impairment loss recognised in prior years is reversed if there has been a subsequent
change in the estimates used to determine the asset's recoverable amount.

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

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



GALLERIA TBILISI GROUP
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

Useful lives in years

Investment property:

Buildings 1510 50
Property and equipment:

Buildings 15to 50
Office equipment 2to5
Machinery and equipment 2to 10
Other 3to5

The residual value of an asset is the estimated amount that the Group would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Intangible assets other than goodwill. The Group's intangible assets other than goodwill have definite
useful lives and primarily include capitalised computer software.

Acquired computer software licence are capitalised on the basis of the costs incurred to acquire and bring
them to use.

Intangible assets are amortised using the straight-line method over two or three years.

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.

Right-of-use assets. The Group leases various commercial property areas. Contracts may contain both
lease and non-lease components. However, for all leases for which the Group is a lessee, it has elected
not to separate lease and non-lease components and instead accounts for these as a single lease
component.

Assets arising from a lease are initially measured on a present value basis.

Right-of-use assets are measured at cost comprising the following:

* the amount of the initial measurement of lease liability,

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

¢ costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. For all leases for which the Group is a lessee, lease term is shorter than asset's
useful life and therefore it is depreciated on a straight-line basis during the lease period. Lease period for
the commercial property areas equals to 5 years.

Impairment of non-financial assets. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortisation and are tested annually for impairment. Assets that
are subject to depreciation and amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash
inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed
for possible reversal at each reporting date. .

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.
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Fair value of financial instruments traded in an active market is measured as the product of the quoted price
for the individual asset or liability and the number of instruments held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm's length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two measurements
are valuations techniques with all material inputs observable for the asset or liability, either directly (that s,
as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs).

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

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

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

Financial instruments — initial recognition. Financial instruments are initially recorded at fair value
adjusted for transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A
gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction
price which can be evidenced by other observable current market transactions in the same instrument or
by a valuation technique whose inputs include only data from observable markets. After the initial
recognition, an ECL allowance is recognised for financial assets measured at AC.

Financial assets - classification and subsequent measurement — measurement categories. The
Group classifies financial assets at AC. The classification and subsequent measurement of debt financial
assets depends on: (i) the Group's business model for managing the related assets portfolio and (ii) the
cash flow characteristics of the asset.

Financial assets - classification and subsequent measurement - business model. The business
model reflects how the Group manages the assets in order to generate cash flows — whether the Group's
objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash
flows",) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets
("hold to collect contractual cash flows and sell’) or, if neither of (i) and (ii) is applicable, the financial assets
are classified as part of “other” business model and measured at FVTPL.



GALLERIA TBILISI GROUP
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence
about the activities that the Group undertakes to achieve the objective set out for the portfolio available at
the date of the assessment. Factors considered by the Group in determining the business model include
the purpose and composition of a portfolio, past experience on how the cash flows for the respective assets
were collected, how risks are assessed and managed, how the assets’ performance is assessed and how
managers are compensated.

Financial assets — classification and subsequent measurement - cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Group assesses whether the cash flows represent solely payments of principal and interest
("SPPI").

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed
on initial recognition of an asset and it is not subsequently reassessed.

Financial assets - reclassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place
from the beginning of the first reporting period that follows after the change in the business model. The
entity did not change its business model during the current and comparative period and did not make any
reclassifications.

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

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

The expected loss rates are based on the payment profiles of sales over a period of the last 2 operating
years and the corresponding historical credit losses experienced within this period. The historical loss rates
are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the
ability of the customers to settle the receivables. The Group analysis the macro factors of the countries in
which it sells its goods and services. As far as all the receivables are from the local clients, the Group
analysed Georgian macroeconomic scenarios and corresponding weights based on the NBG's publication.
Based on the historical behaviour of the Group's debtors, the Group identified foreign exchange rate and
GDP to be the most relevant factor having impact on recoverability of receivables, and accordingly adjusted
the historical loss rates based on expected changes in these factors.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Group may write-off financial assets that are
still subject to enforcement activity when the Group seeks to recover amounts that are contractually due,
however, there is no reasonable expectation of recovery.

Financial assets - derecognition. The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (i) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.
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Financial liabilities —~ measurement categories. Financial liabilities are classified as subsequently
measured at AC,

Financial liabilities - derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).

An exchange between the Group and its original lenders of debt instruments with substantially different
terms, as well as substantial modifications of the terms and conditions of existing financial liabilities, are
accounted for as an extinguishment of the original financial liability and the recognition of a new financial
liability. 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% 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.

Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the economic
substance of the difference in carrying values is attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of
default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand and bank balances payable
on demand. Cash and cash equivalents are carried at AC because: (i) they are held for collection of
contractual cash flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

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

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

Capitalisation of borrowing costs. General and specific borrowing costs directly attributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2009.

The commencement date for capitalisation is when (a) the Group incurs expenditures for the qualifying
asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset
for'its intended use or sale.

Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their
use or sale,

The Group capitalises borrowing costs that could have been avoided if it had not made capital expenditure
on qualifying assets. Borrowing costs capitalised are calculated at the Group's average funding cost (the
weighted average interest cost is applied to the expenditures on the qualifying assets), except to the extent
that funds are borrowed specifically for the purpose of obtaining a qualifying asset. Where this occurs,
actual borrowing costs incurred on the specific borrowings less any investment income on the temporary
investment of these borrowings are capitalised.
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Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

* fixed payments (including in-substance fixed payments), less any lease incentives receivable,

* payments of penalties for terminating the lease, if the lease term reflects the Company exercising that
option.

Extension and termination options are included in a number of leases across the Group. These terms are
used to maximise operational flexibility in terms of managing the assets used in the Group's operations.
The majority of extension and termination options held are exercisable only by the Group and not by the
respective lessor. Extension options (or period after termination options) are only included in the lease term
if the lease is reasonably certain to be extended (or not terminated). Lease payments to be made under
reasonably certain extension options are also included in the measurement of the liability.

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

To determine the incremental borrowing rate, the Group:

* where possible, uses recent third-party financing received by the Group as a starting point, adjusted to
reflect changes in financing conditions since third party financing was received,

* uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and
* makes adjustments specific to the lease, e.g. term, country, currency and collateral.

‘Lease payments are allocated between principal and finance costs. The finance costs are charged to profit
or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period. '

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

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

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

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid.

12
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In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as loans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entities registered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under Taxes other than on income.

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

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

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the weighted average basis. Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated cost of completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once

the Group has obtained control of the asset and it is probable that future economic benefits associated with
the asset will flow to the Group. Other prepayments are written off to profit or loss when the goods or
services relating to the prepayments are received. If there is an indication that the assets, goods or services
relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Charter capital. The amount of Group’s stated charter capital is determined by the Group’s shareholders.
The changes in the Group's stated capital shall be made only based on the decision of
the Group's shareholders.

Excess/(shortage) of the stated charter capital to the value of the actual contribution is recorded as paid-
in/(unpaid) capital, respectively.

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

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

Revenue recognition. Revenue is income arising in the course of the Group's ordinary activities. Revenue
is recognised in the amount of transaction price. Transaction price is the amount of consideration to which
the Group expects to be entitled in exchange for transferring control over promised goods or services to a
customer, excluding the amounts collected on behalf of third parties.

13



GALLERIA TBILISI GROUP
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

Revenue is recognised net of discounts and value added taxes.

The Group provides services under fixed-price and variable price contracts. Revenue is recognised in the
accounting period in which the services are rendered. For fixed-price contracts, revenue is recognised
based on the actual service provided to the end of the reporting period as a proportion of the total services
to be provided because the customer receives and uses the benefits simultaneously. This is determined
based on the actual days serviced relative to the total contractual days in month.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices.

In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the
services rendered by the Group exceed the payment, a contract asset is recognised. If the payments
exceed the services rendered, a contract liability is recognised.

If the contract includes variable consideration, revenue is recognised only to the extent that it is highly
probable that there will be no significant reversal of such consideration.

Rental income. Rental income from operating leases is recognised on a straight-line basis over the term of
the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to
the carrying amount of the leased asset and recognised on a straight-line basis over the lease term.

Revenue from contracts with customers. Revenue from providing services is recognised in the accounting
period in which the services are rendered on a straight-line basis over the period of time. The customer
receives and uses the benefits simultaneously. Income arising from expenses recharged to tenants is
recognised in the period in which the expense can be contractually recovered. Service charges and other
such receipts are included gross of the related costs in revenue as the management considers that the
Group acts as principal in this respect.

Revenue from utility recharges is recognised net-off related costs as the management considers that the
- Company acts as an agent in this respect.

Parking fees and income from entertainment centre Ria-Ria is recognised at a point in time, while service
charge for the security, cleaning and other common costs of the premises are recognised over time.

Financing components. The Group does not have any contracts where the period between the transfer of
the promised goods or services to the customer and payment by the customer exceeds one year. As a
consequence, the Group does not adjust any of the transaction prices for the time value of money.

Interest income. Interest income is recorded for all debt instruments on an accrual basis using the effective
interest method. This method defers, as part of interest income, all fee received between the parties to the
contract that are an integral part of the effective interest rate, all other premiums or discounts.

Fees integral to the effective interest rate include origination fees received or paid by the Group relating to
the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness, evaluating
and recording guarantees or collateral, negotiating the terms of the instrument and for processing
transaction documents.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of financial
assets, except for (i) financial assets that have become credit impaired (Stage 3), for which interest revenue
is calculated by applying the effective interest rate to their AC, net of the ECL provision, and (ii) financial
assets that are purchased or originated credit impaired, for which the original credit-adjusted effective
interest rate is applied to the AC.

Employee benefits. Wages, salaries, contributions to the Georgian state pension and social insurance
funds, paid annual leave and sick leave, bonuses, and non-monetary benefits (such as health services and
kindergarten services) are accrued in the year in which the associated services are rendered by the
employees of the Group.

Amendment of the consolidated financial statements after issue. Any changes to these consolidated
financial statements after issue require approval of the Group’s management who authorised these
consolidated financial statements for issue.
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

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

Useful lives. The estimation of the useful lives of items of property and equipment and investment property
is a matter of judgment based on the experience with similar assets. The future economic benefits
embodied in the assets are consumed principally through use. However, other factors, such as technical
or commercial obsolescence and wear and tear, often result in the diminution of the economic benefits
embodied in the assets. Management assesses the remaining useful lives in accordance with the current
technical conditions of the assets and estimated period during which the assets are expected to earn
benefits for the Group. The following primary factors are considered: (a) the expected usage of the assets;
(b) the expected physical wear and tear, which depends on operational factors and maintenance
programme; and (c) the technical or commercial obsolescence arising from changes in market conditions.
Were the actual useful lives 10% different of Management's estimates, the impact on depreciation for the
year ended 31 December 2022 would be GEL 646 thousand reduction or GEL 698 thousand increase
(2021: GEL 627 thousand reduction or GEL 810 thousand increase).

‘Discount rates used for determination of lease liabilities. The Group uses its incremental borrowing
rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be
readily determined. To determine incremental borrowing rate the Group uses analytical and statistical data,
which is produced and published by NBG on a monthly basis. It is a rate of interest that the Group would
have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain a similar
assets in Georgia.

Revenue from agency relationship. Management has used judgement in the measurement and reporting
of revenue from utility recharges. Several factors were considered to determine whether the Group acted
as an agent or principal, most notably whether the Group is primarily responsible for fulfilling the promise
to provide the specified service. Management also assessed customer views regarding the party that is
primarily responsible for fulfilling the contract, including customer support provision, resolving customer
complaints and accepting responsibility for the quality or suitability of the service. For the utilities’ services
(electricity, water and gas) - all tenants are considering municipal service providers as parties, which are
primarily responsible for providing respective service. Consideration was also given to whether the Group
adds meaningful value to the vendor's service throughout the customer value chain, and its inability to be

involved in the selection of products of other vendors for further distribution as well as lack of control over
establishing the sales prices.

The Group represents an agent for revenue from utility recharges. Should the Group have been regarded
as a principal rather an agent, the financial statements of the Group for the year ended 31 December 2022
would have presented gross revenue of GEL GEL 2,758 thousand (2021: GEL 1,939 thousand) recognised
over time.
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5 Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2022:

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework - narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022).

The amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any
proceeds received from selling items produced while the entity is preparing the asset for its intended
use. The proceeds from selling such items, together with the costs of producing them, are now
recognised in profit or loss. An entity will use IAS 2 to measure the cost of those items. Cost will not
include depreciation of the asset being tested because it is not ready for its intended use. The
amendment to IAS 16 also clarifies that an entity is ‘testing whether the asset is functioning properly’
when it assesses the technical and physical performance of the asset. The financial performance of
the asset is not relevant to this assessment. An asset might therefore be capable of operating as
intended by management and subject to depreciation before it has achieved the level of operating
performance expected by management.

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains
that the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and
an allocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a
separate provision for an onerous contract is established, an entity recognises any impairment loss that
has occurred on assets used in fulfilling the contract, rather than on assets dedicated to that contract.

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment,
IFRS 3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new
exception in IFRS 3 was added for liabilities and contingent liabilities. The exception specifies that, for
some types of liabilities and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS
37 or IFRIC 21, rather than the 2018 Conceptual Framework. Without this new exception, an entity
would have recognised some liabilities in a business combination that it would not recognise under IAS
37. Therefore, immediately after the acquisition, the entity would have had to derecognise such
liabilities and recognise a gain that did not depict an economic gain. It was also clarified that the acquirer
should not recognise contingent assets, as defined in IAS 37, at the acquisition date.

The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition
of financial liabilities. Costs or fees could be paid to either third parties or the lender. Under the
amendment, costs or fees paid to third parties will not be included in the 10% test.

llustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
from the lessor relating to leasehold improvements. The reason for the amendment is to remove any
potential confusion about the treatment of lease incentives.

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent's
consolidated financial statements, based on the parent's date of transition to IFRS, if no adjustments
were made for consolidation procedures and for the effects of the business combination in which the
parent acquired the subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1
exemption to also measure cumulative translation differences using the amounts reported by the
parent, based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41
was removed. This amendment is intended to align with the requirement in the standard to discount
cash flows on a post-tax basis.

Unless otherwise described above, the adoption on new or revised standards and interpretations are not
expected to significantly affect the Group's financial statements.
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6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2023 or later, and which the Group has not early adopted.

Deferred tax related to assets and liabilities arising from a single transaction - Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023). The
amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred tax
when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty about
whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the exemption
does not apply and that entities are required to recognise deferred tax on such transactions.

The amendments require companies to recognise deferred tax on transactions that, on initial recognition, give
rise to equal amounts of taxable and deductible temporary differences.

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

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements. The amendment provided illustrative examples of accounting policy information that
is likely to be considered material to the entity's financial statements. Further, the amendment to IAS 1 clarified
that immaterial accounting policy information need not be disclosed. However, if it is disclosed, it should not
obscure material accounting policy information. To support this amendment, IFRS Practice Statement 2,
‘Making Materiality Judgements' was also amended to provide guidance on how to apply the concept of
materiality to accounting policy disclosures.

IFRS 17 “Insurance Contracts” (issued on 18 Ma y 2017 and effective for annual periods beginning
on or after 1 January 2023). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately.
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6 New Accounting Pronouncements (Continued)

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard and
transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

» Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual reporting
periods beginning on or after 1 January 2023.

* Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset until
the entity recognises the contract renewals. Entities are required to assess the recoverability of the
asset at each reporting date, and to provide specific information about the asset in the notes to the
financial statements.

 Contractual service margin attributable to investment services: Coverage units should be identified,
considering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service' under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

* Reinsurance contracts held - recovery of losses: When an entity recognises a loss on initial recognition
of an onerous group of underlying insurance contracts, or on addition of onerous underlying contracts
to a group, an entity should adjust the contractual service margin of a related group of reinsurance
contracts held and recognise a gain on the reinsurance contracts held. The amount of the loss
recovered from a reinsurance contract held is determined by multiplying the loss recognised on
underlying insurance contracts and the percentage of claims on underlying insurance contracts that the
entity expects to recover from the reinsurance contract held. This requirement would apply only when
the reinsurance contract held is recognised before or at the same time as the loss is recognised on the
underlying insurance contracts.

Transition option for insurers applying IFRS 17 - Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to

IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset, but not
require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies the
classification overlay to a financial asset to use reasonable and supportable information available at the
transition date to determine how the entity expects that financial asset to be classified applying IFRS 9.
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6 New Accounting Pronouncements (Continued)

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

Unless otherwise described above, the new standards and interpretations are not expected to significantly
affect the Group's financial statements.

7 Balances and Transactions with Related Parties

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

At 31 December 2022 the outstanding Trade and other receivables balances with related parties were as
follows:

In thousands of Georgian Lari 31 December 2022 31 December 2021
Entity under common control 920 446

As at 31 December 2022 the outstanding loans issued balance (Note Error! Reference source not found.)
with entities under common control was GEL 4,313 thousand (2021: GEL 0 thousand).

The income and expense items with the entity under common control were as follows:

In thousands of Georgian Lari 2022 2021
Rental income from investment property 1,206 754
Revenue from contracts with customers 134 84
Interest income 268 -

Gross revenue from sales under agency arrangements with the entity under common control and respective
utility expense equals to GEL 328 thousand (2021: GEL 212 thousand).

Apart of the above disclosed amounts the Group received consulting service from a management company
under common control with respective expense and trade payable of GEL 23 thousand and GEL 2 thousand
in 2022 (2021: GEL 22 thousand and GEL 6 thousand).

Key management compensation. Key management includes Directors of the Group, managing different
areas of the Group operations.

Below is given accrued salaries and bonuses payable to key management personnel:

In thousands of Georgian Lari 31 December 2022 31 December 2021

Accrued salaries and bonuses 32 19

Below is given staff cost related to key management personnel:

In thousands of Georgian Lari 2022 2021

Staff cost 330 277
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8 Property and Equipment

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

In thousands of Georgian Land Building Machinery and Office Other Total
Lari equipment equipment

Cost at 1 January 2021 1,163 4,467 6,783 2,543 1,042 15,998

Accumulated depreciation - (274) (2,985) (1,242) (525) (5,026)

Carrying amount at

1 January 2021 1,163 4,193 3,798 1,301 517 10,972
Additions - - T 162 1 180
Depreciation charge - (88) (1,303) (579) (227) (2,197)

Carrying amount at

31 December 2021 1,163 4,105 2,512 884 291 8,955
Cost at 31 December 2021 1,163 4,467 6,800 2,705 1,043 16,178
Accumulated depreciation - (362) (4,288) (1,821) (752) (7,223)

Carrying amount at

31 December 2021 1,163 4,105 2,512 884 291 8,955
Additions - - - 493 - 493
Disposals - - (20) (5) - (25)
Depreciation charge - (63) (1,181) (589) (210) (2,043)
Eliminated on disposal - - 18 4 - 22
Carrying amount at '

31 December 2022 1,163 4,042 1,329 787 81 7,402
Cost at 31 December 2022 1,163 4,467 6,780 3,193 1,043 16,646
Accumulated depreciation - (425) (5,451) (2,406) (962) (9,244)
Carrying amount at

31 December 2022 1,163 4,042 1,329 787 81 7,402

Part of above listed assets are pledged as collateral to borrowings. For details regarding assets pledged
and restricted refer to Note 14 and Note 20.

Property and equipment include land plot and building, both located in 2/4 Rustaveli Avenue, Thilisi,
Georgia. The building part is comprised of an administrative office of Galleria Tbilisi LLC and entertainment
center "Ria-Ria" operated by the Group's subsidiary, with an occupied area of 576 and 1,153, sqg. meters
respectively.

Asat 31 December 2022 and 2021 Machinery and equipment mainly consist of attractions, apparatus and
appliances for the entertainment centre “Ria-Ria” and hotel equipment leased under operating lease to the
entity under common control “Galleria Hotel Management LLC".
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9 Investment Properties

Land Building Construction Total

In thousands of Georgian Lari in progress
Balance at 1 January 2021 42,129 143,741 2,935 188,805
Accumulated depreciation - (13,117) - (13,117)
Carrying amount at 1 January 2021 42,129 130,624 2,935 175,688
Additions - 898 1,508 2,406
Disposal - (308) - (308)
Transfer - 4,384 (4,384) -
Depreciation for the period - (4,845) - (4,845)
Eliminated on disposal - 50 - 50
Carrying amount at 31 December 2021 42,129 130,803 59 172,991
Balance at 31 December 2021 42,129 148,715 59 190,903
Accumulated depreciation - (17,912) - (17,912)
Carrying amount at 31 December 2021 42,129 130,803 59 172,991
Additions - 606 - 606
Disposal - - = -
Transfer - - - -
Depreciation for the period - (4,988) - (4,988)
. Eliminated on disposal - - - -
Carrying amount at 31 December 2022 42,129 126,421 59 168,609
Balance at 31 December 2022 42,129 149,321 59 191,509
Accumulated depreciation - (22,900) - (22,900)
Carrying amount at 31 December 2022 42,129 126,421 59 168,609

The Group's investment property comprises of Galleria Thilisi shopping mall and office spaces with related
land plots on Rustaveli Avenue, Thilisi, Georgia.

Investment property is pledged as collateral to borrowings. For details regarding assets pledged and
restricted refer to Note 20.

In 2021 the construction in progress related to office spaces was finalized and consequently, transferred to
the building category.

As at 31 December 2022 fair value of the investment property amounted to GEL 308,756 thousand (2021:
GEL 340,457 thousand) (Note 23).

Where the Group is the lessor, the future minimum lease payments receivable under non-cancellable
operating leases are as follows:
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9 Investment Property (Continued)

In thousands of Georgian Lari 2022 2021
Not later than 1 year 31,444 36,106
Later than 1 year and not later than 5 years 120,147 137,560
Later than 5 years 85,181 38,764
Total operating lease payments receivable at 31 December 236,772 212,430

Market value of the Group's investment property and property and equipment is determined based on
reports of independent appraisers BDO LLC, who hold recognised and relevant professional qualifications.

Cash generating unit. The Group performed fair value assessment for the following cash-generating units
separately:

Hotel Radius — part of the shopping mall that is leased out to Galleria Hotel management LLC;
Office space #1 — part of the shopping mall, leased out to Majorel Georgia LLC;

Office space #2 — part of the shopping mall, leased out to Majorel Georgia LLC;

The remainder shopping mall leased out to number of tenants.

The fair value amount of these CGUs was determined based on value-in-use calculations.

Estimating fair value of assets is based on management's evaluations, including the determination of the
discount rate, estimates of future performance, the revenue generating capacity of the assets, timing and
amount of future purchases of property and equipment, assumptions of the future market conditions and
the long-term growth rate into perpetuity (terminal value). Changing the assumptions selected by
management, in particular, the discount rate and growth rate assumptions used to estimate the fair value

of assets, could significantly impact the Group’s impairment evaluation and hence results.

The principal assumptions made and the impact of reasonably possible changes in these assumptions,
with all other variables held constant, are as follows:

Occupancy rate - The shopping mall occupancy rate at the valuation report date was 93%. However, a
97% occupancy rate was considered as the stabilized one due to the fact that Georgian economy
demonstrated positive dynamics in recovery from the pandemic and the pre-pandemic historical figure
as at 2019 year equals to 98%. Had the occupancy rates been increased or decreased by 2%, the total
fair value of non-current assets would be GEL 6,878 thousand higher or GEL 6,910 thousand lower,
respectively.

Rental income - the shopping mall's rental prices are forecasted based on the Company's actual results
and adjusted with effect of USD inflation.

The 2022-year actual revenue figures were used to forecast 2023 revenue for the entire shopping mall.
In 2022, the Company generated 29% of revenue compared to the previous period. The increase was
caused by demonstrated positive dynamics in recovery from the COVID-19 pandemic. The rental fee
for the 2023 forecast is increased by 17%. Due to the fact that 2022 year showed almost fully recovery
to 2019 year, from 2023, a 100% rental fee (as it was in 2019) was forecasted in DCF Model.

Had these rental fees increased or decreased by 1%, the total fair value of non-current assets would
be GEL 3,058 thousand higher or GEL 3,166 thousand lower, respectively.

Discount Rate - In case of the Hotel Radius the stabilized discount rate was assumed to be 13.41 %
and for the remainder spaces 11.89 %. Should these discount rates increase / decrease by 1% the fair
value of the non-current assets would be GEL 27,892 thousand lower / GEL 34,006 thousand higher.
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10 Loans Issued

In thousands of Georgian Lari

31 December 2022

31 December 2021

Related party loans 4,313 -
Third party loans 212 351
Less: Provision for loan impairment - -
Total carrying amount of loans at AC 4,525 351
Loans at FVTPL = z
Total loans issued at period ended 4,525 351

During 2022 and 2021, no gain or loss on initial recognition of loans issued has been recorded in profit or
loss as the loans are issued at market rates. Related party loans include loans issued to JSC Axis Towers
and Mtkvari Hesi LLC in the amount of GEL 2,962 thousand and GEL 1,351 thousand, (2021: GEL 0
thousand), respectively and are repayable in 2023.

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the year 2022 reporting period:

Credit loss allowance

Gross carrying amount

Stage1 Stage 2 Stage 3 Total Stage1 Stage2 Stage 3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
In thousands of Georgian ECL) SICR)  creditim- ECL) SICR) creditim-
Lari paired) paired)
At 31 December 2021 - - - - 351 - - 351
Movements with impact on
credit loss allowance
charge for the period:
New originated or
purchased - - - - 85,725 - - 5,725
Changes in accrued
interest - - - - 323 - - 323
Other movement - - - - (44) - - (44)
Derecognition - - - - (1,602) - - (1,602)
Total movements with
impact on credit loss
allowance charge for
the period - - - - 4,753 - - 4,753
Movements without
impact on credit loss
allowance charge for the
period:
FX and other movements - - - - (228) - B (228)
At 31 December 2022 - - - . 4,525 - - 4,525
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10 Loans Issued (Continued)

The following table discloses the chan
carried at amortised cost between the

In thousands of
__Georgian Lari

Credit loss allowance

Gross carrying amount

ges in the credit loss allowance and gross carrying amount for loans
beginning and the end of year 2021 reporting period:

Stage 1
12-months
ECL)

Stage 2 Stage 3
(lifetime (lifetime
ECL for ECL for
SICR) credit im-
paired)

Total Stage1 Stage 2
(12- (lifetime

months ECL for

ECL) SICR)

Stage 3
(lifetime
ECL for
credit im-
paired)

Total

At 1 January 2021

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

New originated or
purchased

Changes in accrued
interest

Derecognition

- 351 -

351

Total movements with
impact on credit loss
allowance charge for
the period

- 351 -

351

FX and other
movements

At 31 December 2021

- 351 .

351

The following table contains an anal
an ECL allowance is recognised. Th

e carryin

ysis of the credit risk exposure of loans measured at AC and for which

exposure to credit risk on these loans.

The credit quality of loans carried at amortised cost is as follows at 31 December 2022:

g amount of loans below also represents the Group's maximum

Stage 1 Stage 2 Stage 3 POCI Total
(12-months  (lifetime ECL  (lifetime ECL for
In thousands of Georgian Lari ECL) for SICR) credit im-paired)
Corporate loans
- Good 4,525 - - - 4,525
Gross carrying amount 4,525 - - - 4,525
Credit loss allowance - - - B -
Carrying amount 4,525 - - - 4,525
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10 Loans Issued (Continued)

The credit quality of loans carried at amortised cost is as follows at 31 December 2021:

Stage 1 Stage 2 Stage 3 POCI Total
(12-months  (lifetime ECL (lifetime ECL for
In thousands of Georgian Lari ECL) for SICR) credit im-paired)
Corporate loans
- Good 351 - - - 351
Gross carrying amount 351 - - - 351
Credit loss allowance - - - - -
Carrying amount 351 - - - 351

None of the loans were collateralised at 31 December 2022 and 2021.

11 Trade and Other Receivables

31 December 31 December

In thousands of Georgian Lari 2022 2021
Trade receivables 6,065 4,621
Other receivables 5 28
. Less credit loss allowance (10) (15)
Total financial assets within trade and other receivables 6,060 4,634
Prepayments 90 334

Less impairment provision - "

Total trade and other receivables at 31 December 6,150 4,968

The Group applies IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime
expected loss allowance for all trade and other receivables. To measure the expected credit losses, trade
and other receivables have been grouped based on shared credit risk characteristics and the days past
due.

Total trade receivable balance of the Group is mainly comprised of receivables from tenants, ECL
assessment for which is performed on a collective basis. The expected loss rates are based on the payment
profiles of revenues over a period of the last 2 operating years before 31 December 2022 and 2021 and
the corresponding historical credit losses experienced within this period. The historical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability
of the customers to settle the receivables. The Group has identified the foreign exchange rate and GDP to
be the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes
in these factors.

Due to the operational restrictions imposed by the Government of Georgia, the Group provided tenants with
extended credit terms in 2020 that were also partially applicable in 2021 and 2022. However, in order to
secure its frade and other receivables, the Group obtains bank guarantees from majority of its tenants and
in case of breach, the Group is able to fully recover its receivable. Furthermore, the Group maintains
significant amounts of deposits received from particular tenants, that can be used against the trade and
other receivables in case of necessity. However, as the aforementioned guarantees and deposits are not
available for all trade and other receivable balances, the Group recognized respective ECL. Loss rates
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11 Trade and Other Receivables (Continued)

were applied in accordance with the estimated ECL rates for
Enterprises) loans as published by the two largest Geor

statements equals to GEL 10 thousand (2021: GEL 15

The credit loss allowance for trade receivables is determined
table below. The provision matrix is based the number of da

looking information:

31 December 2022

the Micro and SME (Small and Medium-sized
gian banks per IFRS 9. The impact on the financial
thousand).

according to provision matrix presented in the
ys that an asset is past due, adjusted for forward

In % of gross value Iaosts Gross carryln? Lifetime ECL  Net carry:ng
(in thousands of Georgian Lari) *e Houn V.
Trade receivables
- current 0% 4,337 - 4,337
- less than 30 days overdue 0% 802 - 802
- 30 to 90 days overdue 0% 512 - 512
- 91 to 180 days overdue 1% 271 (2) 269
- 181 to 360 days overdue 8% 35 (1) 34
- over 360 days overdue 29% 115 (7) 108
Total - 6,072 (10) 6,062
31 December 2021

Loss Gross Lifetime  Net carrying
In % of gross value Rate carrying ECL value
(in thousands of Georgian Lari) amount
Trade receivables
- current 0% 3,615 - 3,615
- less than 30 days overdue 0% 473 - 473
- 30 to 90 days overdue 0% 398 - 398
- 91 to 180 days overdue 1% 95 (1) 94
- 181 to 360 days overdue 8% 24 (1) 23
- over 360 days overdue 29% 44 (13) 31
Total - 4,649 (15) 4,634

The following table explains the changes in the credit loss allowance for
ECL model between the beginning and the end of the annual period:

trade receivables under simplified

in thousands of Georgian Lari 2022 2021
Allowance for credit losses on trade receivables at 1 January 15 36
New originated or purchased - =
Other movements (5) (21)
Allowance for credit losses on trade receivables at 31 December 10 15
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11 Trade and Other Receivables (Continued)

Movements in impairment of prepayments are as follows:

in thousands of Georgian Lari 2022 2021

Allowance for prepayments at 1 January

New originated or purchased
Amount derecognised

- 386

: (386)

Allowance for prepayments at 31 December

12 Cash and Cash Equivalents

In thousands of Georgian Lari 31 December 2022 31 December 2021
Cash on hand 11 25
Bank balances payable on demand 6,392 7,261
Total cash and cash equivalents 6,403 7,286

Bank balances payable on demand are mainly held with top two Georgian banks with credit rating Ba3
rated by Moody's rating system. Insignificant amount is held by other two Georgian banks with credit rating

not lower than BB- per Standard and Poor's rating system.

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The

ECL for these balances as at 31 December 2022 is nil.

13 Charter and Additional Paid-in Capital

Charter capital  Additional Paid-in
In thousands of Georgian Lari Capital
Balance at 1 January 2021 31,147 20,802
Increase of charter capital 5,696 -
Decrease of charter capital (2,832) -
Balance at 31 December 2021 34,011 20,802
Increase of charter capital B -
Decrease of charter capital - -
Balance at 31 December 2022 34,011 20,802

During 2021 parent company introduced additional capital paid in cash with the amount of GEL 5,696
thousand to finance the mall operations during the pandemic. Decrease of charter capital relates to several

cash disbursements made towards Galleria Holding LLC.

Additional paid-in capital represents excess of the fair value over the carrying value of capital contributions
(investment property) made by the previous owner - Mowat Georgia LLC into the charter capital of the

Company at the point of foundation.
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14 Borrowings

In thousands of Georgian Lari 31 December 2022 31 December 2021
Loans from financial institutions 145,638 178,244
Total borrowings 145,638 178,244
The Group’s borrowings are denominated in currencies as follows:

In thousands of Georgian Lari 2022 2021
Borrowings denominated in:

- Euros 126,799 155,572
- US Dollars 18,839 22,672
Total borrowings at 31 December 145,638 178,244

The Group does not apply hedge accounting and has not entered into any for its hedging arrangements in
respect of its foreign currency obligations or interest rate exposures. Part of the borrowings obtained by the
Group bear fixed interest rate while others are IBOR based. The borrowings mature till December 2035
(Note 21) and bear average effective coupons of 9% annually. For details regarding assets pledged and

restricted refer to Note 20.

Reconciliation of liabilities arising from borrowings

In thousands of Georgian Lari Note Borrowings
Net debt at 1 January 2021 202,573
Interest accrued , 19 13,032
Interest paid (13,100)
Foreign exchange adjustments 19 (24,253)
Modification and extinguishment gain, net (8)
Net debt at 31 December 2021 178,244
Principal addition* 35,569
Interest accrued 19 16,020
Principal paid* (42,946)
Interest paid (11,073)
Foreign exchange adjustments 19 (30,206)
Modification and extinguishment loss, net 19 30
Net debt at 31 December 2022 145,638

*Amounts classified as principal additions and principal paid includes gross amounts of cash inflows and outflows to

refinancing.
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15 Provisions for Other Liabilities and Charges

Movements in provisions for other liabilities and charges are as follows:

In thousands of Georgian Lari Tax risks Total
Carrying amount at 1 January 2021 2,364 2,364
Additions charged to profit or loss 1,399 1,399
Unused amounts reversed (577) (577)
Carrying amount at 31 December 2021 3,186 3,186
Additions charged to profit or loss 1,244 1,244
Unused amounts reversed (822) (822)
Carrying amount at 31 December 2022 3,608 3,608

Above provision have been classified as current liabilities because the Group does not have an
unconditional right to defer settlement beyond one year. Expected timing of the cash outflows is indicated
below.

Provision for uncertain tax positions. Management has assessed, based on its interpretation of the
relevant tax legislation and discretionary rights of the tax authorities, that it is probable that certain property
tax positions taken by the Group could be altered, if challenged by the tax authorities. Accordingly, the
Group has created provisions for the associated taxes. The balance at 31 December 2022 is expected to
be either fully utilized or released when the inspection rights of the tax authorities with respect to the relevant
tax returns expire, as follows: GEL 981 thousand reduced by the COVID-19 related concession of GEL 200
thousand by the end of 2023, GEL 1,399 thousand by the end of 2024 and GEL 1,244 thousand by the
end of 2025.

16 Trade and Other Payables

In thousands of Georgian Lari 31 December 2022 31 December 2021
Trade payables 829 800
Liabilities for non-current assets 47 79
Total financial payables within trade and other payables 876 879
Accrued employee benefit costs 34 19
Advances received 197 147
Trade and other payables 1,107 1,045

17 Payable for Construction of Investment Property

Total payable of GEL 1,160 thousand represents guarantee payable to Anagi LLC under the construction
agreement formed between parties. Total amount is due to be covered within the next reporting period.
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18 Analysis of Revenue by Category

Analysis of revenue by category:

In thousands of Georgian Lari 2022 2021
Rental income from investment property 28,120 21,212
Revenue from contracts with customers 6,636 5,319
Total revenues 34,756 26,531

The Group derives revenue from its single location: Rustaveli Avenue 2/4, Thbilisi, Georgia (“Galleria Thbilisi"
shopping mall).

Advances received from customers represent guarantee amounts received from tenants, that are subject
to return in case of contract expiry or termination. The Group is eligible to utilise the advance in case of
overdue repayments from the tenant and upon a due notice. No revenues have been recognised in 2022
and 2021 years from advances received from customers. GEL 50 thousand was utilized against overdue
trade receivables in 2022 (2021: GEL 132 thousand).

Timing of recognition for revenue from contracts with customers (for each revenue stream) is as follows:

In Georgian Lari 2022 2021
At a point in time 2,120 1,043
Over time 4,516 4,276
Total revenue 6,636 5,319

Revenue at a point in time includes parking fees and income from entertainment centre Ria-Ria in the
amount of GEL 668 thousand and GEL 1,452 thousand, respectively (2021: GEL 493 thousand and GEL
550 thousand, respectively). Revenue over time includes service charge for the security, cleaning and other
common costs of the premises.

Net revenue from sales under agency arrangements equals to zero. For details regarding Revenue from
agency relationship refer to Note 4.

19 Finance Income/(Costs), Net

In thousands of Georgian Lari 2022 2021
Finance income 531 103
Interest expense (16,108) (13,088)
Foreign exchange losses less gains from borrowings 30,206 24 253
Foreign exchange losses less gains from Issued loans (228)

Total finance costs 14,401 11,268

Less capitalised finance costs - =

Total finance costs recognised in profit or loss 14,401 11,268

Included in interest expense are GEL 16,020 thousand and GEL 58 thousand related to: interest accrued
on borrowings (Note 14), accrued interest on lease liability and modification loss, net (Note 14) with the
amount of GEL 30 thousand (2021: GEL 13,032 thousand, GEL 28 thousand and GEL 36 thousand related
to: interest accrued on borrowings (Note 14), bank guarantee related charge, accrued interest on lease
liability, respectively and modification gain, net (Note 14) with the amount of GEL 8 thousand).
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20 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
may be received. Based on its own estimates and both internal and external professional advice, the
Management is of the opinion that no material losses will be incurred in respect of claims. As at 31
December 2022 the Group did not have any outstanding litigation cases.

Tax contingencies. The taxation system in Georgia is relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are often unclear, contradictory
and subject to varying interpretation by different tax authorities. Taxes are subject to review and
investigation by a number of government bodies, which have the authority to impose severe fines, penalties
and interest charges. A tax year remains open for review by the tax authorities during the three subsequent
calendar years, however, under certain circumstances a tax year may remain open longer.

These circumstances may create tax risks in Georgia that are substantially more significant than in many
other countries. 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 this consolidated
financial information, if the authorities were successful in enforcing their own interpretations, could be
significant. The Group's uncertain tax positions are reassessed by the Management at the end of each
reporting period. Liabilities are recorded for income tax positions that are determined by management as
more likely than not to result in additional taxes being levied if the positions were to be challenged by the
tax authorities.

The assessment is based on the interpretation of tax laws that have been enacted or substantively enacted
by the end of the reporting period. Liabilities for penalties, interest and taxes other than on income are
recognised based on management's best estimate of the expenditure required to settle the obligations at
the end of the reporting period. 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 this consolidated
financial information, if the authorities were successful in enforcing their own interpretations, could be
significant.

Guarantees. The only material guarantee refers to constructor counterparty Anagi LLC. For details, refer
to Note 17.

Assets pledged and restricted. As at 31 December 2022 the total value of investment property had been
pledged as collateral for borrowings for the period end. For details, refer to Note 9.

Land and building related total balances from property and equipment had been pledged as collateral for
borrowings for the period ended at 31 December 2022. For details, refer to Note 8.

In addition, share ownership in Galleria Tbilisi LLC had been pledged for the same borrowings.

Compliance with covenants. The Group is subject to certain covenants related primarily to its borrowings.
Non-compliance with such covenants may result in negative consequences for the Group including close
call for financing, growth in the cost of borrowings or declaration of default. As of 31 December 2022 and
2021, the Group was in breach of covenants for its certain loan agreements. However, the Management
obtained letters from creditors before the year end, which waive bank’s rights to request accelerated
repayment of outstanding loan amounts. Therefore, Borrowings are classified as current and non-current
based on original contractual repayment schedules.

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

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

Credit risk. The Group exposes itself to credit risk, which is the risk that one party to a financial instrument
will cause a financial loss for the other party by failing to meet an obligation.

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

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
consolidated statement of financial position. For financial guarantees issued, commitments to extend credit,
undrawn credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount
of the commitment.

Credit risk management. Credit risk is the single largest risk for the Group's business: management
therefore carefully manages its exposure to credit risk.

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

Limits. The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. ECL measurement is based on four components used by the
Group: Probability of Default (“PD"), Exposure at Default ("EAD"), Loss Given Default (‘LGD") and Discount
Rate. EAD is an estimate of exposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD is an estimate of the likelihood of default to occur over a given time
period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any collateral.
Itis usually expressed as a percentage of the EAD.

The expected losses are discounted to present value at the end of the reporting period. The discount rate
represents the effective interest rate (‘EIR") for the financial instrument or an approximation thereof.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument. The 12-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year.

The ECLs that are estimated by management for the purposes of these consolidated financial statements
are point-in-time estimates, rather than through-the-cycle estimates that are commonly used for regulatory
purposes. The estimates consider forward looking information, that is, ECLs reflect probability weighted
development of key macroeconomic variables that have an impact on credit risk.

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

* the borrower is more than 90 days past due on its contractual payments;
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21 Financial Risk Management (Continued)
the borrower meets the unlikeliness-to-pay criteria listed below:

* the borrower is deceased;
* the borrower is insolvent;
* itis becoming likely that the borrower will enter bankruptcy; and

For purposes of disclosure, the Group fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the Group.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above, and discounted to present value using the instrument's effective
interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each
future month during the lifetime period for each individual exposure. These three components are multiplied
together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted in an
earlier month). This effectively calculates an ECL for each future period, that is then discounted back to the
reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof.

Forward-looking information incorporated in the ECL models. The assessment of SICR and the
calculation of ECLs both incorporate supportable forward-looking information. The Group identified certain
key economic variables that correlate with developments in credit risk and ECLs. Forecasts of economic
variables (the "base economic scenario") are provided by the Group and provide the best estimate of the
expected macro-economic development over the next year.

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

Currency risk. In respect of currenty risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

The table below summarises the Group’s exposure to foreign currency exchange rate risk at the end of the
reporting period:

At 31 December 2022 At 31 December 2021

Monetary Monetary Net balance Monetary Monetary Net
In thousands financial financial sheet position financial financial balance
of Georgian assets liabilities assets liabilities sheet
Lari position
US Dollars 8,025 (20,060) (12,035) 5,574 (24,116) (18,542)
Euros 1,874 (126,816) (124,942) 2,208  (155,632) (153,424)
Georgian Lari 7,088 (1,100) 5,992 4,489 (1097) 3,392
Total 16,987 (147,976) (130,985) 12,271 (180,845) (168,574)

The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary
assets are not considered to give rise to any material currency risk. As of 31 December 2022 and 2021,
the Group had balances in Georgian Lari and other currencies.

The following table presents sensitivities of profit and loss and eqUity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Group’s functional currency, with all other
variables held constant:
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At 31 December 2022 At 31 December 2021

Impact on Impact on
In thousands of Georgian Lari profit or loss profit or loss
USD strengthening by 20% (31 December 2021: by 20%) (2,407) (3,708)
USD weakening by 20% (31 December 2021: by 20%) 2,407 3,708
Euro strengthening by 20% (31 December 2021: by 20%) (24,988) (30,685)
Euro weakening by 20% (31 December 2021: by 20%) 24,988 30,685

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

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes but may reduce or create losses in the event that unexpected movements arise.

The tables below summarises the Group's exposure to interest rate risks. The table presents the
aggregated amounts of the Group's financial assets and liabilities at carrying amounts, categorised by the
earlier of contractual interest repricing or maturity dates:

Demand From1 From6 to More More than Total
and less to 12 months than 5 years
than 6 months 1 year
In thousands of Georgian Lari 1 month
31 December 2022
Total financial assets 12,464 270 4,253 - - 16,987
Total financial liabilities (1,663) (4,116) (6,869)  (56,716) (78,608) (147,972)
Net interest sensitivity gap at
31 December 2022 10,801 (3,846) (2,616) (56,716) (78,608) (130,985)
Demand From 1 From 6 to More More than Total
and less to 12 months than 5 years
than 6 months 1 year
In thousands of Georgian Lari 1 month
31 December 2021
Total financial assets 11,920 351 - - - 12,271
Total financial liabilities (2,569) (20,048) (33,376)  (55,561) (69,291)  (180,845)
Net interest sensitivity gap at
31 December 2021 9,351 (19,697) (33,376)  (55,561) (69,291)  (168,574)

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Group is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Group's cash flows. The Group seeks to maintain a
stable funding base primarily consisting of borrowings and trade and other payables. The Group's liquidity
portfolio comprises cash and cash equivalents. The liquidity position is monitored on regular basis by the
management of the Group.
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The maturity analysis of financial liabilities at 31 December 2022 is as follows:

Demand From1to From From Over 5 Total
and less 3 months 3to 12 12 months years
than months to 5 years
In thousands of Georgian Lari 1 month
Liabilities
Borrowings (1,520) (3,500) (16,497)  (90,756) (72,327) (184,600)
Lease liabilities (11) (23) (101) (225) B (360)
Trade payables (876) - - - - (876)
Payable for construction of investment
property - - (1,160) - - (1,160)
Total future payments, including future
principal and interest payments (2,407) (3,523) (17,758) (90,981)  (72,327) (186,996)
The maturity analysis of financial liabilities at 31 December 2021 is as follows:
Demand From1to From From Over 5 Total
and less 3 months 3to12 12 months years
than months  to 5 years

In thousands of Georgian Lari 1 month
Liabilities
Borrowings (1,876) (3,722) (57,823) (81,514)  (79,939) (224,874)
Lease liabilities (11) (23) (101) (360) - (495)
Trade payables (879) - - - - (879)
Payable for construction of investment
property - - (1,330) - - (1,330)
Total future payments, including
future principal and interest payments  (2,766) (3,745) (59,254) (81,874)  (79,939) (227,578)

22 Management of Capital

The Group's objectives when managing capital are provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to reduce the cost of capital. In order to maintain
or adjust the capital structure, the Group attracts additional capital from its parent company, and it may also
adjust the amount of dividends paid to shareholder or return capital to shareholder.

23 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.
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23 Fair Value Disclosures (Continued)
Assets and liabilities not measured at fair value but for which fair value is disclosed

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

31 December 2022 31 December 2021
Level 1 Level 2 Level 3 Carrying Level Level 2 Level 3 Carrying
fair fair value fair value value 1 fairvalue fair value value
In thousands of value fair
Georgian Lari value
ASSETS
Other financial
assets
- Issued loans - 4,525 - 4,525 - 351 - 351
- Trade receivables - 6,060 - 6,060 - 4,634 - 4,634
- Cash and cash
equivalents - 6,403 - 6,403 B 7,286 - 7,286
Non-financial
assets
- Investment
properties B - 308,756 168,609 - - 340457 172,989
TOTAL ASSETS 16,988 308,756 185,597 12,271 340,457 185,260
LIABILITIES
Financial liabilities
- Borrowings - (145,638) - (145,638) - (178,244) - (178,244)
- Trade payables - (876) - (876) - (879) - (879)
- Payable for
construction of
investment
property - (1,160) - (1,160) - (1,330) - (1,330)
TOTAL
LIABILITIES - (147,674) - (147,674) - (180,453) - (180,453)

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. The fair value of floating rate instruments that are not quoted in an active market
was estimated to be equal to their carrying amount.

The fair value of unquoted fixed interest rate instruments was estimated based on estimated future cash
flows expected to be received discounted at current interest rates for new instruments with similar credit
risks and remaining maturities.

Market value of the Group’s investment property is determined based on reports of independent appraisers

BDO LLC, who hold recognised and relevant professional qualifications and who have recent experience
in the valuation of property in the same location and category. The above disclosed fair value of Investment
Property was determined for individual cash generating units: shopping mall, Hotel and Offices while the
Property and Equipment items (Note 8) with respective net book values were considered as part of these
CGUs.

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.
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23 Fair Value Disclosures (Continued)

Liabilities carried at amortised cost. The fair value of Eurobonds is based on quoted market prices. Fair
values of other liabilities were determined using valuation techniques. The estimated fair value of fixed
interest rate instruments with stated maturities were estimated based on expected cash flows discounted
at current interest rates for new instruments with similar credit risks and remaining maturities.

24 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL: (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. All of the financial assets of
the Group fall into the financial assets at AC category.

25 Events after the Reporting Period

In 2023 the Company’s charter capital was reduced by USD 2,000 thousand.
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LLC Galleria Holding
Management report

Review of the entity’s business

1. The entity’s business development, performance and position

LLC “Galleria Holding” (the “Holding”) was incorporated on 13 July 2017 as a limited liability company (registration
and tax ID: 404541215, registered by Tbilisi Tax Inspection) in accordance with Georgian regulations and is domiciled
in Georgia. It does not have any active operations, since the principal activity of the Holding is providing capital to its
subsidiary companies (together referred as the “Group”) in property management, tourism and family entertainment
industries.

As at 31 December 2022 and 2021 the Galleria Holding LLC fully owns following entities:

e Galleria Hotel Management LLC that was incorporated on 29 October 2018 as a limited liability company
(registration and tax ID: 404567508 ; registered by Tbilisi Tax Inspection) in accordance with Georgian
regulations and is domiciled in Georgia. Galleria Hotel Management LLC operates Radius Hotel in Galleria
Thilisi shopping mall.

e  Galleria Thilisi LLC that was incorporated on 24 July 2008 as a limited liability company (registration and tax
ID: 204558497; registered by Thilisi Tax Inspection) in accordance with Georgian regulations and is domiciled
in Georgia. Galleria Tbilisi LLC has one 100% owned subsidiary, Ria-Ria LLC, the children's entertainment
center in Galleria Tbilisi shopping mall.

The Group is a parent company of the following subsidiaries, all incorporated in Georgia:

Ownership / voting

31 December 31 December 31 December
Name of subsidiary Principal activity 2022 2021 2020
LLC Mowat Georgia Leasing property 0% 0% 0%
LLC Galleria Hotel Management Radius Hotel 100% 100% 100%
Galleria Tbilisi LLC Leasing property 100% 100% 100%
JSC Univermaghi Thilisi Dormant Merged Merged Merged
Cafe Tbilisi-5 LLC Dormant Merged Merged Merged
Ria-Ria LLC Kids’ entertainment center 100% 100% 100%

The Holding’s ultimate parent company is GCF LP (registered in the Cayman Islands), which is controlled by GCF GP
(registered in the Cayman Islands).

The number of employees working in Galleria Tbilisi LLC is 27 by the end of 2022 (End of 2021: 26). The number of
employees in Ria-Ria LLC is 32 for the same period (End of 2021: 34). The number of employees in Radius Hotel is 76
for the same period (End of 2021: 63). Galleria Holding LLC has no employees.

The principal activity of LLC Galleria Thilisi (the “Company”) is the property management and the leasing of
commercial spaces in own modern multifunctional shopping mall, located on Freedom Square, near metro station in
one of the busiest areas of Thilisi.



Following cash generating units can be separated from Galleria Thilisi premises - 1) owner managed shopping mall
Galleria Thilisi 2) Radius Hotel Thilisi managed by Galleria Hotel Management LLC 3) Office 1 fully rented since May
2019. The area of Office 1 approximates 2,524 sq.m 4) Office 2 fully rented since April 2022. The area of Office 2
approximates 2,561 sq.im.

Previous owners of the Company launched Galleria Mall project in 2007 and carried out design works for the Project.
GCF Real Estate, which is part of Georgian Co-investment Group of companies (GCF Fund), acquired 100% of the
LLC Mowat Georgia and became the sole owner in March 2015. GCF fund was founded as a result of growing interest
in the investment community that target Georgia for investments. The aim of the fund is to co-invest in unique
opportunities in developing sectors of Georgia. As a result of the acquisition, the current owners implemented
changes into the Project and introduced additional Cinema, Hotel and Offices, thereby enlarging the functionality and
the appeal of the Project. The main construction works began in April 2016 and were completed in a short period of
1.5 years. The shopping mall offers 25,000 m2 GLA., which is rented out to retailers that represent new international
as well as local brands,

~The mall was opened in December 2017 with 60% occupancy and the initially opened brands have experienced a
growing sales rate, which contributed to strong operational profit. The company closed the year 2021, which was its

- fourth operational year successfully . New international brands that are represented in the Georgian market for the
first time make 30% of the entire retail area, which has enriched the local retail market. For financial results of the
entity, refer to Note 5 below. Given high amount of leverage, denominated in USD and EUR, exchange rate changes
cause significant foreign exchange loss or gain that oscillate the bottom-line results. However, exchange rate effects
should be considered as one-time.

The Company’s principal business activities are within Tbilisi, Georgia, which is an emerging market with relatively
high inflation and high interest rate risks. Given the increased trends in tourism, trade (especially as a result of
DCFTA tax-free agreement with Europe), the retail segment is projected to grow significantly in the region.

Galleria Thbilisi LLC has one 100% owned subsidiary, Ria-Ria LLC, the children's entertainment center in Galleria
Thilisi shopping mall, which opened in March 2018. Ria-Ria was subsidized by Galleria Mall as an attraction for kids
and families and has been offering state-of-art entertainment facilities and high-quality service. The center is located
on two floors and spans 1153 sqm. The center offering includes birthday room, bumper cars, toddlers, softplay,
trampoline, arcade machines and etc.

In June 2019 management contract was signed with Galleria Hotel Management LTD, the operator of the hotel. Hotel
operations began in the same month. Hotel Radius, which occupies about 3832 sq. m., is a modern type hotel with 78
rooms that complies with international standards. It is designed for the middle price segment. There are five different
categories of rooms located in the hotel that are tailored to socially active guests, those who want to relax at an
affordable price in the city center and make successful business and tourist visits to Georgia.

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

2. Entity’s future development plans;
The Group’s objectives are to provide returns for shareholders and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

3. Review of the research and development performed by the entity;
In 2022 and 2021 the Group was not engaged in any research and development activities.

4. Information on the branches of an entity;
The Group does not have any legal Branches,



5. Key financial and non-financial indicators;
The analyses of key financial indicators the following:

Galleria Holding Group:

‘000 GEL 2022 2021
1 Revenue 36,659 27,163
2 Operating profit/(loss) 16,031 7,865
3 Net profit/(loss) 30,442 19,139
4 Operating profit/(loss) margin 44% 20%
5 Net profit/(loss) margin 83% 70%

. Galleria Tbilisi Group:

‘ooo GEL 2022 2021
1 Revenue 34,756 26,531
2 Operating profit/(loss) 16,571 8,841
3 Net profit/(loss) 30,972 20,109
4 Operating profit/(loss) margin 48% 33%
5 Net profit/(loss) margin 89% 76%

Galleria Thilisi Company:

‘000 GEL 2022 2021
1 Revenue 33,506 26,071
2 Operating profit/(loss) - 16,155 8,921
3 Net profit/(loss) 30,556 20,189
4 Operating profit/(loss) margin 48% 34%
5 Net profit/(loss) margin 91% 77%

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

2022 2021
1 Number of stores 172 141
2 | Number staff (Galleria) 27 26
3 | Number staff (Ria-Ria) 32 34
Number staff (Radius Hotel) 76 63

The company's revenues increased significantly in 2022 compared to 2020-2021 pandemic period, which was due to
the cease of events related to COVID-19 that commenced at the end of the first quarter of 2020. During 2020 the
company has been working in a crisis situation and in some cases had to close almost completely for extended period
of time. Since February 2021 the company started operations with minor restrictions that were periodically eased
during 2021 year and 2022.

6. Detailed information on the acquisition of its own shares;

On 29 July 2020 Mowat Georgia LLC transferred its 100% interest in Galleria Thilisi LLC to the parent Group
Galleria Holding LLC. Since then, Mowat Georgia LLC did not have any operations. On 13 November 2020 Galleria
Holding LLC transferred its 100% interest in Mowat Georgia LLC to Sighnaghi Holding LLC.

The Group did not experience any change related to its shareholding structure in 2022 and 2021.



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

Market value of the Group’s property was determined based on report of independent appraisers BDO LLC, who hold
recognised and relevant professional qualifications and who have recent experience in the valuation of property in the
same location and category. The fair value of Investment Property and Property and equipment was determined for
individual cash generating units as at 31 December 2022 as follows: Shopping Mall — USD 99,711 thousand; Hotel-
USD 5,797 thousand; Office 1 — USD 5,386 thousand; Office 2 — USD 4,698 thousand.

A study related to shopping mall preferences conducted in 2019 with the target group consisting of individuals with
more than GEL 2,000 in personal income, showed that Thilisi Gallery is visited by the most people, particularly- 36%.
The management continues to participate annually in various international conferences where meetings and
negotiations are held with international brands that are more in demand for the mall.

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

' In order to ensure stable cash inflows, management reviews and monitors tenants’ monthly performance, including
daily footfall, sales and coefficient occupancy cost ratio, which is the ratio of rental expense to sales for the tenant.
Consequently, management tries to replace the worst performing tenants with new brands. Rent is collected mostly
within 15-30 days after invoices are sent. Ria-Ria and Radius Hotel on the other hand operate mostly via prepaid cash
collection practise.

In light of the announcement of the new Coronavirus (COVID-19) as a pandemic, a state of emergency has been
declared across the country since March 21, 2020, a number of business activities have been restricted and facilities
have been closed. Restrictions also affected large commercial malls and consequently almost completely shut down
the company’s core business, which has let to decline of the revenue by about 95%. The right to operate the
entertainment center Ria-Ria and the hotel Radius have been completely suspended.

On June 1, 2020, the mall resumed operations in accordance with COVID-19 regulations. This continued until
November 28, 2020, after which the public lockdown was declared for the second time and the mall was almost
completely suspended until February 8, 2021, with the exception of New Year days when the Mall was allowed to
operate. Also, companies involved in the restaurant business have only been allowed to operate since March 14, 2021,

Hotel Radius has resumed operations since June 2021. Also Ria-Ria was able to resume work only from April 1, 2021,
while Cavea cinema only from April 8, 2021,

Discounts were levied on tenants for almost the entire period from June 1, 2020, when they were able to operate, in
particular, the amount of monthly rent was reduced based on the comparison of the income generated during the
same month of the previous year. These discounts continued in 2021 as well.

Taking into account the above and the financial risks presented to the company, the following measures were taken by
the management:

- In order to avoid the forthcoming financial risks, the appropriate resources were mobilized by the partners, which
will allow the company to function smoothly both during the period of restrictions and after the restrictions are lifted,
until the company's financial indicators return to the original figures seen before the restrictions were imposed.

- Management reached an agreement with the bank to defer payment of the loan principal until April 2022, which will
allow to optimize cash flow.

- Preparation has been initiated and all relevant measures have been taken to meet the regulations set by the
government that are necessary to get the right for the companies to resume and start operating again.



9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk

management;
The key risks and uncertainties are related to the followings:

Explanation of risk and uncertainty

Management response

Several malls have opened and also some more are being
constructed currently.

1 Possibility of lower than assumed average rent. Only selected tenant mix were selected that
possess strong financial background and
good reputation in order to maintain rent.

2 Increased competition from new players in the market — Through effective marketing and PR, the

Company aims to differentiate itself as the
only everyday shopping, entertainment and
service facility in the center of the city.

3 Maintaining occupancy levels — high rate of brand retention
and substitution of new brands.

New alternative brands are being sought
after ahead of time in case any existing
tenant decides to exit. Current waiting list
of tenants is maintained.

4 Currency risk - The Company utilized large amount of
leverage in USD. Therefore, depreciation of local currency
generates foreign exchange loss. The part of the purchases of
goods are made in foreign currencies at credit terms,
however the sales are also generated in matching foreign
currency. There is a risk of potential loss due to depreciation
of local currency.

The Company formed majority of the rental
contracts in foreign currency, thereby
matching the income stream currency
denomination and expense stream.

5 Political risks — Unstable political environment could
negatively impact the demand for products, revenues and
profitability.

The management closely monitors the
development of political environment, to
predict the potential development and
make appropriate mitigating measures,

Signed on 30 June 2023
Cyredh
W v

Nikoloz Tsintsadze

Director

Financial Manager
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bafigbegdm 3s30dswol 3amgds 03°390M@gds LasbaH0dagdm 3gMomEBo GsdwgBody B BdEIbEL
33b 3309605 3meEobaolmgol".

©335990000 IEIBEOWO 3330GIwo Fomdmswagbl JMBoo dgemdgeol - 33b ,8mzs¢ bagdsGmggemm -l

3096 3m835600L sgMdBydOLsL bafabogdm Js3o®smBo 336bmGEogEgdr@o Bgbstsbob (Lsobggltogom
JmBgds) HgserrGo Qomgduregdols Lbgsmdsl dols badoensblim poMgduymagds®y.

WM% | 35



899505 MBognobo (xg21%0)
Jbbegropotybeero gobsbly o sbgsGodagbob 3568565398000 dgbodabydo— 2022 femob 31 ©g2988960

14 Lgbbgdo
sl JsGaregen rs®mdo 31 93930960 2022 31 q09399dgM0 2021
Lgbbgdo 8obsblm®o obldhodwm®dobasb 145,638 178,244
Lgen bgbbgdo 145,638 178,244

X3080L bglbgdo @obmdnbomgdmens 838woy 3sev®gddo:

500l Jatonwen @aGdo 2022 2021
Ligibgdo @gbmdobompdmeo:

- 93%mbo 126,799 165,572
- 588 mEa®Bo 18,839 22,672
Lrgem bglbgdo 31 g398d96L 145,638 178,244

XBDBO 56 04gbgdl 3gx0M9dob s0MmoEbgsl ©s 56 Bglvyms 3gxoMmedol BgmsbbogdsBo MEbmne goemem®sdo
©9bm3obompder 3seEYdrd8mb 96 LadBmmagbtm s65339mol gsbagboembslimsb ©s3s380Mmgdom.
X30380L sgdamo bybbgdol Bsfjoero godbomgdmm 3363339005605 beagnm Lbggdo gBwmdbgds IBOR-U,
bgbbgdol paqsbeEols gsqss 2035 fiemol ©g3g8dGMBEY (Bgbodgbs 21) ©s 3M3mbob LsBrsem 98gd®wIeHo

bs3OmEgbhem gsbs3zgmos farordo 9%. 3oMsgbmdom @IGBZOMMMO ©s Bg‘bmgqgf}@n sddoggdol
©@IHS9do Bgbabgd obowgo 8960836580 20.

Babgbbgdo LsbldgdoEsh FsGBmBmdoo gsenogdrmydydol Boxgmgds

sl fstonegem grsdo Unbodgbs Lglibgdo
* 30Bcos 350 2021 fierols 1 066l 202,573
M0EbYwo 36magbdo 19 13,032
3OObEOE 3OmEg6GN (13,100)
EbOTIHO el 3Bl 3MMgdBoMads 19 (24,253)
8032083035600L 3 33)Jag0L ByBmbirermds, §oobes (8)
fidobeos gsaro 2021 fierols 31 @g308d9MUL 178,244
dotn msbbols sBadgda® 35,569
©@MOELYEo 36mEgEGHO 19 16,020
39@IbEOO oMo Msbbs* (42,946)
39abEon dofo owbbs (11,073)
2EbH0 goerydob JnBliol gmmggdomgds 19 (30,206)
ImoanddEonl @ aovddgdol Bamogmo, Foobos 19 30

fi8obos gsemo 2022 fiemols 31 g393d9ML 145,638

Tobbgdo  3mabogogomgdreos  GmgmGE  doMol  ©sBdAdgd0 @ doMmob  asEsbEs  MmAgwog  dmogegh
M9530656L0GgBOLLL GuesE dmerost 89m@obgdgdl @s asnbdgdl.
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399105 BoErolio (38950)
26beagroogdeyero g0bs6lwto sbgsGodagbdols 8560563598000 Ggbodgbgbo— 2022 femob 31 ©9398896G0

15 56560gbgdo bibgs gsergdrmgdgdolss ©s badxgdobsmgol

0mdMemds s65MoEbgdBo Lbgs gsemmadumadgdols s batxgdobsomgol B98mga0s:

00mb FoGorgen er3ido bogo@slibyem Goliggdo Lo
LsBaansBlies @oHgdmegBs 2021 femols 1 0sBgs@ls 2,364 2,364
Bmgds 36 VoMo 8o aMOEbryemo BatgdIdo 1,399 1,399
208mmynBgdoemo msbbol 3mB396Lomads (577) (577)
LsBagnsBlie omoBrmoBs 2021 femob 31 cognddyls 3,186 3,186
B0 56 VoMo EIGOEbrmO sdstgdgdo 1,244 1,244
398myaBgdgeno msbbols 3mB3gBLomMgds (822) (822)
LsdaemaBlLes codnBranods 2022 fenols 31 cog308806ls 3,608 3,608

B93mo dmEgdneo sBsGogbo 3msbogogomgdmmos Hmym6E 30906y goegdryEmads Hoash X3nL
36 5g3b Y3oGMdM MBS HMB 33s335ML F3EIbES O fo®y dg¢0 bbom. grmao Lsblmgdol
3906780l Bmbsemebymo 3gGhommmabds dmagdveos d399mo.

9B3650ab0 35339590  bsgsslisbsom  3mBagoobogols by8degsbymds BgbsdsBolo  Lsgssbsbsom
396mB8gdermdols  0b®HIM3GYHIE0sy ©d  Lspaslisbsom MM356mgdol  EolgMggome  vRwgdndby
©YHEBMBOm 3@35LgBL, HME Fglisdgrems Xl Jmbgdol 393bsbaol MdEgbody 3mdogool 3gEromads,
bogoababsm  mGasbmgdol  BbGowsb  Bg8mfiagdols 890mbgggsdo.  BgbsdsBobs, xamxuds sbgmo
39@3babsgdoborgol Bgddbs s6sGogbybo. BsBmo GMBgmog 2022 farob 31 ¢9398d@ol BamBstgmdom
bagsMemEMmeE 56 dmgosbsm psdmoygbads 36 398mB0330LBEIBs HmEYbsg Lsgs@sbsbsm mMgsbmgdols
366036 glisdsdobo bvgs@sbsbsm @yzes®sgogdols 98mFagdols MBWYdOL 3ss sdmoffmmgds 858ga0s:
981 sosbo @sc0, Bydzomgdsemo COVID-19-0956 ©3353806090m@o 3mbaglios 200 smsbo wskom 2023
fwol dmqpmbogol, 1,399 smsbo wsto 2024 Fanol dmemborgol @s 1,244 sosbo @sto 2025 farol
dmnmbogobs.

16 bsgs36Hm o Lbgs gsemogdaemgdgdo

00l JsBoregem emsido 31 9398B9G0 2022 31 qog398B960 2021
L3530 oerdwmadgdo 829 800
35EdEgdgdo yMdgengswosbo sdhoggdobomgol 47 79
Lo BobsBlgho gaereodaegydo bsgs3im o Lbgs 876 879
33 @B IwBydBo
©3JoMa3987 3060 LvBRXJMIdOL EIHOEbWwO botxo 34 19
domgdreno s356bgdo 197 147
3353 s bbgs gsengduemgdgdo 1,107 1,045




89L9%0s mBogrobo (xg2350)
2M6beagroomabagemo B0656bm0 563565033980l 3560563398000 F9bodabrbo— 2022 perob 31 g7988960

17 35egdremgdgdo bsobggb®ogom Jmbgdols 889690 mdobogols

doosbo gsargdragds 1,160 sosbo @smol MEgbMmBom F68maygbl BbsMmygdl Bmol LsdBYBIdEe
b)Y gdom asmgseolfobgdme 3s6s6E0ol 33WEIONYdL 3L ,96530L" BoBstom. dmnEosbo
036bs @agsGrye Mbs 0gbst B9y basbamoBagdm 3gMomedo.

18 58mbaggdols s6seroBo JsdgamGools dobgzom
58mBsggdob sBsobo 3sBHgam®ool dobgwzom:

03U FsGonegem emstdo 2022 2021
B8mUsgaemo bsobzgbhogom mbgdols 3940539806 28,120 21,212
58mBs9d0 8mBbBsMYdEGBmB gsxMMAgBEO b8y 3tengdgdoEsb 6,636 5,319
bigee s3cBaggd0 34,756 26,531

X3930 9930mbagsel 0@gdlL 9o wm3sEooEss: OObosggeol asd%odo 2/4, mdoolo, bagsmggemm
(b33536m oo ,gsegMos MBoEOlo").

9m3b3sMdEgBobyst Bowgdmmo s356Lgdo fom8maabl dmoxsMggdolash Bomgdmm asmsbEHngdl, M3
©3BOYBIBIL 9J399gdsMds byerBgztriergdols gsols 58mfjydgob 56 BgfigggBob 8g8mbgggsdo. xamaso
OBgosdmbowos  3s8moyggbml  3356Lol  msbbs dmoxs®ol  8bGoEsh 3056 assboals
898;mbgg3s80 350l @s@aMAol BgBymdobgdols 899gp. 9mdbAsYBEgdOligsh 3356LgdOL domydogsb
53mBo3gd0 oM s@osMgRdHEms 2022 s 2021 foeb. 2022 fgavb 50 sovsbio ersto 899mygbgd e 0dbs
350IPIFO IR0 b33 FHm Fmmbmgbydmsb gslisdgomse. (2021: 132 sosbio ma(M0).

8mb3sMBgdmb Fogm®GAgBmo 58930099006 38mboggdol seostygdols ©@OHMYdo (5dmbaggdols
@omnmgnero fgsGmbomgol) 898ga0s:

03U SsBenegem emstidn i 2022 2021
@O0l gaM339ve 8mdgb®do 2,120 1,043
3941339790 3gM0mEol 3s68sgemmdsdo 4,516 4,276
Lygem s8mBsggdo 6,636 5,319

©MMob 3363300 mBgBBHBo  s00sMYPRMmo  58mbsagdo 8mo@agh  35M3060L  Bmbszmgdegdl s
88cbsgseb gobsGNMB 39BAG ,H0d-H0ssE" 668 smsbio @s 1,452 smsbo @5Mol megbmdoo. (2021: 493
308bo s 550 somsbo @s®o). a3633999™0 39Hompols 396853580 3005Mgd Mo 38mbsggdo dmogsal
356039¢0630b  LgMgobol  LsgmBoboml, wbsgmbmgdals, ©3bBM3IBOL ©s BsBmol bbgs Lsghomm
bstiegdl.

f00bs  58mbBaggdo  bosagbHm  byewdg3Beiamgdon 3990©39006  vMol  Bymb.  LssggbBm
OOP0YHOMBId0EE 58mbBiggdols EyBswgdoliogols oboggo 89608365 4.
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8991505 ¥ogrobo (x825%0)
206bergrootigbdeyemo gobsblryto 3685608980 8568563598000 G9bodab9Bo— 2022 Perob 31 wg3988960

19 gobsblbmemo 8g8mbsgserol(bstxgdo), §aobos

902U doBonegem enshdlo 2022 2021
Boba6LrEO g8mbagseo 531 103
Ladmggbtm bstrxo (16,108) (13,088)
Baaeo 80bxb Bgdmbsgsero Lygwm@ln Lbgomdogsb - Bowgdmmo 30,206 24,253
Lgbbgdogsh
B0 Bobrb Bgdmbisgagmo bygm@le Ubgamdosh - go@ndumo
s (228) -
0UbgdOEE
by gobsblinmGo batxgdo 14,401 11,268

338m39do ©s3s3ndsemobydemo A0BsBLeMo batryegdo - .

bgem Beaggds 56 B3G3B0 sp0sGBmmo Bobsblmmo batxgdo 14,401 11,268

ba3MMEgbB™ bsdxgdBo Bgol 16,020 smsbo ©> 58 30000 GO HMBwgdog Bogzmoghads: Lglbydby
©sMogbye  3GmEgbAgdl (89608g6s 14), bYORIGM  ZseEdMdIBY @¥Mogbrm  3GmEgbdl ©s
dmEogogsgool §8obos Bsmsel (89608365 14) 30 sovsbo @30l mEgbmdom. (2021: LadGmegbm
bsfxgddo gol 13,032 soslio, 28 smsbo ©s 36 s00sb0 sto GmBrgdog 80930mgbgds: Lglbgdby
@3O0pbae 3GmEgbigdl (3g60dg6s 14), Ladsb3m  oMsBHosLmsb ©335380690vem  batxl, bsoxsGm
33 EIBdIYBSBY EsGogbre 3BmEbAL ©s 8m@ogozsgool §aobos Ggdmbrmmdsls (89603365 14) 8
sm3Lo @sMol MmEgbndon).

20 pogogagolifiobgdgmo 3s®g8mgdgdo ©s 30GMmBomo 35 gdMmgdgd0

bsbssBoreme 3s@sfygachoegdobo. B30 9603 LsgdosbmdsBo xamnds OMEIEOM Bgbsdms doommls
bbgsalbgs LaGhgamo. Lszmmse FoBobgded) ©s Gmamey Bos oby asey 3Gmggbonm  MRY3gdby

©gMHEEMBom, bywddugsbgrrmbds godembdl Gma LaBRgEegdob gsdm sGLYBOMO BsMsWo 56 ©sAgds. 2022
fierob 31 ©9393dGobmgols dpmdsmgmdon X3938L 36 gmBos 8080batmg LsbsdsGmenm ©53300.

306580000 bsgssbsbser gsa@g8e3cm98980. bagoMmggemmb bsgs@sbisbsm Loldgds 9gstgdom sbagros
©> bibosoEgds bdoMo  F3mowgdgdom 396mB8gdemdsdo, MmyoEosEmMEmO ©M3990996¢h9d80 s
babBIGDEM g5sFY39¢0wYd9d30, Mmdegdog bdod 89dmbgggsdo sM3zgz0m RoBmygsodgdymo 56
560b,  Gobsswdogamdmogos s bbgo@alibgsags®  abdgm3madegost 093089256985 Lbgsslibgs
bagaabiabsm megsbmgdols og. 393bbsEYBO G38g60dY LsBmsgHmbm ®96mb BogH ass0bgogds
©  dofidgds,  GmIgwmsg sz LsvyBsggdol, X5M089%0b s  3MmEgBHYdol  ©sgolMmyBOl
OBLg0s3mbogrgds. gobgsee®mo Fawo g9d393wgdsGgds 356b0o3sL Lags@sbsbm MmeyEMgdols Boge bsdo
0m8g36m farol 8s6dowwdy, oxmdgs asM3ggmm 39M98mgdgddo Bolgsermo Ferol gsbbowmgs Fg0damgds
dmbgb V@cHm bib@dwogo 3gMmomepol dsbdomby.

30b0dbrBs  3aMgdmgbdds Bgodmmgds  Lsgsoggermdo bogd@sbsbsEm  Mobzgdo Fo®Bmddbsl, Gsg
860336g@mmgbse  Bsmsemos, goGy  Lbgs 9309469080.  bymBdwngsbgenmds ©Ofdmbgdmemos, GmA
bogo@sbabsm  gsen@gdumadado boosbsme  sbabgl- Bglisdsdolo  Js@mmemo bogs@sbsbsm
3°6mB3@ydermdob, as8magdnwo mzogosGo ©m37396¢Hgd0bLs s LsbsdsGomgm 2o@5{y39howgdgdol
b3gdzEby. 0vydEs, BglisdsBolio MmysEmgdols 063M3MgGsa0gdo Ggodamgds 3sblbgsggdwma s0dmRBgl
©> bopd@sbabsm mmysbmgdol Boge msgolo 06$9M3GYHE0gBOL sebGmegdsBo Fa6Bsdhgdols doofggol
999mbgggsdo  860dgbgmmgsbo  as3egbs  Bmsboobmb ffobs8cogdsty  3mBlmmopomgdre  gobsblv®
9639008905y, byerddngsbgmmds xawaol 2¥IM33030¢ Lspaslisbsm 3mbogogdosh ©5393006gdvem
39003303 mdIBL  3dEBILIdL  ymggmo bs36sM0Tgdm  JgMmomEol  dmgemb. 35 dMgdgdo
3Q0M0EbYdS Bmygdol gdEsbsbsEobm3zol, Hmpgbsg byeddegsbaemdol Bogh as6obsbugmgds, Hmd "ROH®
Bgdo@  Lsgs@sryms, Gmd gsdmofigagl ©385%930000  pd3EsLIbIEYBAL  ©s30LMYBSL bagosliabagom
MO356mgdol BbGosb Ggdmfiagdol 390mbgggsdo.
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39€903 oxbogrobio (x3y50)
206bergrootgdeycmo gobsblryto 9635G003980b 3568563980000 8gbodabipdo— 2022 perob 31 wg398896%0

20 omogsolifobgbgmo gsegBmgdgdo ©3 306MBOM0 ZoerEIdmEIddo (35a@Mdgmgds)

50boBbrwo Fgxsligds gBwdbgds 0d bogosbiobsem 336mB3gdmmdols 0B6M3MgH0MmYdL, GmIgerag
05qrsdos 583585 56 dsewsdo odbgds LasBsModagdm  3gMomeol @3bslOM@Obmgol. Lsw@sggdomsb,
36MEgBGH™E ©s dmygdol 3seos bbgs B39LIbIEIBNE ©33538069dwmo 33 EYOM)B9B0 SQOMHEYDs
b33635M0Bgde 3gHomols dBmeamls 3 EIOYIBIBOL EsbIGsMI@ LisFoHm badxgdols byeddmgsbgengdols
80g6 bLarzgogbm Bggsbigdols bsg3dzgeBY. byarddngsbyanmds ©60f8x6gdmos, HGmd Lsgs@sbisbscm
3w EIdYwYdgdo  Lsmsbome  sbsbgl  Bqlsdsdolo JONN@o  Lsgssbsbiom  356mb3gdemmdol,
3°8mEg3No MBOFOSMNMHO ©M3Bg6HBoLs ©5 LaLIIOMEM FasFy39t BBl 0bH9®m3M93s309d0L
bagndggBy. mdEs, gLadsdolio MO3609d0b 0bHgM3MY®E0gBo Bgodemgds 296bbgs39d¥0 508mMRBEL
©9 LagdEdbsbsm meysbmgdols Boge 330b0 06(HgH3GYHE0gdOL seliGvmgdsBo fo®shgdol Bopfiggol
898;bgggedo 8608369 mgsbo 393@6s  dmsbobmb  §obsdogdsty 3Bbm@oomgdmem  5obsblm®
2B0m08g985%1.

85(56¢0980. gHMsEgmmo s@lgBomo 33636305 ¢35380M@gds 88969B 3MBO®sggb 83L ,56530"-b.
@yBsEgdologol obowmym d960dg6s 17.

V09839CIBT0 Bsgbero @ BDogRneo sddoggbo. 2022 feob 31 w399l Laobggbdogom
gmbgdol potgdmmgds domosbsw ©@O30ONo ogm bglbgdol mBeHWMbzgwymnsdo basbasmodandm

396omol Bmembmgol. yBswgdolmgol obogngo 9603560 9.

Gofobonsk s  B9bmdgdmsb ©835390Mgdo  doGomso  LsBrsagdgdols doeosbo  Bsgsblio

©OZ0OOIWo  ogm  Lglbol  ndGHYE3gmymeasde 2022 ol 31 9398896 @sbBHrmEgdmmo
39M0mEobmgol. @gGhswgdolimgol obowgm 896006y 8.

©3BBBom, oo B3l ,asegMmos mdowolo“-do 3b939 GHZOODMO 0ym 0g03 Lglbgdobsmgob.

Ggbs8s80bmbds biglbols 3o0Gm8980s6b. X380 9939099056985 8ol Lglibgdosk ©53538069dma 30OHMdRL. 9
306md90m56 Fgmmsglgdemmdsd dgbsdmms 393mofigomb Bgasthom®o Bggagdo X350bmgol, 8som ImGols
©5830656L9d0L gosbMz0l Fmmbmgbs, Baliglibgd LablGgdamsh ©s333806Hgdwemo ©36sbaGR g0l B 6
ja@qggb‘g@gbgbnb BbOHO@oRd@mmdol  3s8mpbsgds. 2022 s 2021 fieool 31 9398360l
9pmBsMMBdom, X3MBL ©GNZgI™o 3dmbros bgbbob 3oMmmdgdo Ligbols HdyB0dy byan8g3mangdslomsh
©5333806980m.  omdgss, byddegsbgermdsd  Fenol @absLEsBy  Booom Potowmgdo
3MIQOG™MYBOLYE, H@mBgmomsg ds63o 36 049690 B@gdsl G@m8 dmombmgmls 3OLgdMEo bgbbgdol
©3RJsMId Mo yoobeos. Bglisdsdobs, Lgbbgdo 3sbogogoMydwmos 808obsmgw ©s 3Mdggs06s
093@330M39a@ BgmsBbagdeyemo gasbols 36553030b dobywzoom.

JL0030b 33eoegdols bsgombol gs0gseolfobabs. XJIBOL byer8dngsbyenmdsd psomgseroliffobs s
39536mBogMd  pEmdsemrmo  Fgdgmogds 3Lods@ob  ggeowgdol dm@gbgom®o gsgmgbols Gglabyd.
587585, 53 Lisgombl 8608369 mzsbo g33@9Bs 56 3gmbos 3mBlmmo@omgdrem gobsblvm 3Bp5Mm08p985%y,
bmem X3Bob bygdosbmdalbs s Bobbgl 2928989 LsdmBsganm bgdmddgwogdols 3MMbmBoMmyds Homvymos.
X39B0b byerddngsbgmmds sp™mdgmmnals Bmbo@Bméobalb 98 bygmmdo 3963005690 8m3wmgbydby s
b3FoGMBOLBIDOG 3sLrybydl KamMBOL bOEamgdosbo m3gmomgdols MBOB3gbsgmas.

21 gobsbln®o Gobzol BsGmgs

X3093880 Gobzol dsmogol gmbjgool FLON@ds bacrogwogds Bobsblne 6ob3gdmsb, Lam3g@sgom
©0L3gdmsb ©s LsBsGnEgdmog Hols3ndosh 808609800, gobsblrmmo Mobzo 8mogogl LsdsBGm Golzl
(bsgsem@m ®obgob, badBmEgbBHm Gobzol s bbgs gsbols ®ob3ob Bsmgmom), bszhgmoBm Mozl s
@0330QYMMBOL Hobgl. Fobsblr®o Mobzol Bsmmgols 36d300b doMomso 8oBByds Holizol Beagmgdols
©5©3965 @3 39degy 030l MBEHMBIgYMas, Hmd ®0b3gd0ob g36g3gbowmds s0b086wm BugMm9ddo @sMRls.
bsm3gMogom  ©s  LsBxGmEgdHogo Molbggdolb  Bstngol  gubdgogdo 2900Bbmemos  0dol
9bONB39ymaolsmgol, Gmd Lsmsbsomo 3bJg0omboMgdegl ows 3mmo®ogs ©s 3MHMEg©EWMOYd0,
M50 8060318580y 83830MEgb Lsm3gMsgom ©s bsdsBGoegdMHogo Gobzgdo.
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392903 oxbogrobio (x8g0)
26Ueagro@ogBeyemo gobsblvntio s6356G0839800 8560563598000 F9bodiabgdo— 2022 femols 31 ©a3988960

21 gobsblnGo Golgol 856mzs (33aGAgargds)

bsgdgodm Goligo. xannb sdgb 396@960@mds Ls3Mgo®m Golizol dodsGom, 33 Mol 08ol Golzo, Gmd
B0636bco 0BLEHGWIgEBOL ghm-ghods 8bsty8 Fgodwgds sdmofigoml Bobsblwmo Datogno dgmey
dbsobomgols, gsenydvamgdgdols 3gbeHYEgdemBol 35dm.

U33M90G™ Gobgol asbggboemmds §o68moBz9ds xanBol Bogh sgoMszgdols ©> bbgy BHMebBaggogdom
3MBGHM36(hgdmsb  LsgMgodm  JoGmmdgdoo, O@dgdog  Fo@B8mBmdl  BobsBLG  sdBoggdl s
BaablgdsM8g 3G9EOMHMB ©s35380MgBwmm 35 d@gdIBL.

X3OBOL Ly3MHgodm Mobzol dsduodseammo 368960 mds sbabrywmos gobsblvmo sg@oggdols Ladsgnoblim
QOOYdYEgdT0 BoBsbLrGo Bpamdsmgmbdols 3MBbmeo@omgdre s633608398530. 353g8wmo 230656bvmmo
3336 0gdologol, 3Ggodol gsBE©Ol 35BN Ydobmgol, ysmmgseolfobgdgmo bsgMgodm
B3%gBob ©s 9dbdmGEH/083mGEHl 53M9@oG0g0bmgol bygMgodm Golzols 85gdbodsem@o asbggbowmdss
35 @©dengdol msbbs.

bs3G90m Golizol smogs. bs3hgoodm ®0b30 X3Bob bsgdosbmdol ghmsyBeo MEoElo Gobzos,
b 3dngsbgermds Gglsdsdols y@somgdom 35693 dobo bazMgodm Mool 3sbggbommdsb.

Mobgol  BsGmgol 8obbBydoborgol Bgasligdumemo b33OgEoBM Golzo 3mB3egdbm@os s dmogagl
mEYEgdl, Hysb Molzo 3sGoMIBL BsBEHOL 306MmdgdbY, dmbsmebye B 6535093%g © ©HMO
3b3EsbYy ©IM30EIBMYBOm. sddHoggdols 3mOGBI@obogol byghgoodm Gobzob dgasligds dmombmgl
bbgs  Bg@sbgdgdl  3sergdmegdgdols Bg0bGmgdemmdol  8mbogbols dSedsmmdobsmgol,  Bsbiosh
SbmgodgRdmo  BsMswwob 399803096G%0L  ©s  3mBBHMbHIdL  BmGol 35 YdmEgdgdol
BoabHrmademdol 3mGgesgogdobogol.

@0dodg8o. X80 35l msgz0bo byzhgwodm Mool ©@MBg9d0L LAGIHWHOMYBIL ©s SEYIBL Golizol
Gogds@o BmBol @oBogdl gHmo Bmgsmol 56 Imgogms  XaBgdmsb ©s agMmpMsgomm ©s
0bELGMonm Lgadgbhosb dodsthmgdsdo. b33HgEodm Golzol @®bol @wododgdo 3OmEWdBHol ©s
bodH@Gol obgEzgom, GarstHyeso 3306©0%> bywddwngsbywmdols 80g6. bogds sbgmo Mobzgdol
©53306M3905 3sbsbargds bygwdzgmdy, ©s obobo 043099056985 ymggfmon® 56 waGm biom
293bgE3b.

Geabsereaboemo bsgGgodm BsGsgnol (ECL) B98sbgds. dmbaermEbymo bsgMgodm Bstsmo ol
bsdmBsgarm BmemsEo bsblGgdols @IBOEOGOL sbsbegmo nomydrmgdol Smdsmmdom dgfimbogro
Bo@obgds (9. 0. LsBmserm  Fgfmbomo bagMgEoB™m  BaMso, Fglsdsdolo 35 EYdMEgdgdoL
FYLONEIdE@dol Gobzom, Hmdgmog bogds BgLsfimbaco 338mygbgdre EHMmob dmEgdnm 39Homeao).
8mbdsermEbyemo LszMmgoadm Batawmol Bgasliyds 00013963mgdgeros ©s gsblsbEgGHH@os dogmo Gogo
Bgbsderm B99a9dol Bygmslgdoom. mbsemobymo b33MgEOBM BsGsEwol Fgnsbgds 9aysGigds X350l
G096 398mygbgdyriee mob 3mB3mBIBAL: gsegdEmgBdyBols LB mEdermdol semdsommds (‘PD"),
396g3960emmds 39 9dMgdgdols 39nbemmgdemmdobsdo ("EAD"), 35¢gdwmgd9Bob
bOEIdmmdol  gdmbggzsBo bamswo (‘LGD") s @obgmbBomgdol gsbszggmo. EAD  séol
396@8g60@mdol  Bggaligds  Bmdsgsemo 3@ EIDOWYIBoL  Fgbemmgdemdol  msGomobmgol,
33LsmgsEobfobgdgeos LsgsMmsriem ggmomgdado 3968960 mds8o Lasbastodygdm 3gGomeol 3g8ga,
3 Bmtob  dodo  msbbobs ©s  3GmEgbEHolb d9©bEYBo @  dmbswmebymo  B9d30Mgddo
3°WEdNYddBo. DP 5610l gsengdumegdadols bOR@IBEMBOL semdscmmdols Bgasligds Gmdgarog
dgbademms  @oagh  BmEgdno  E®mob 396303mds8o.  LGD  stob  gaengbuegdagdols
89bON@gd®mdoEsE FoGdmBmbowo Bsmsmals Fgnobgds. ob 9gdbgds 3s6Lbgsgadsl by 8g3mangdom
Ba30b6 BMwsE 653508 ©s 08 MBbsl Bmmol, 8ol 8oggdol dmenmeobog 3ggb dsk, Bsm Bmeol
Bgdolbdog®o vBGBagymBoEsE. ob Bggmmgdmog ysdmobsgds Oepemég EAD-ob 36mggbmeo fowmo.

8mbdrmEbymo BsGswmgdo ©oligmbEomogds ©RI3BEIL RoMHYPRMWIBsFEY LssbasHOTagdm Msmonol

dmembogol. @olzmbBomgdol 365339000 fo08maaobl 9839dHae Ls3GmEgbBm asbagggols (“EIR”)
BobsBLYGO 0BLGHGMBgBGHOLsMZl 56 ol Gosbarmggdue 9608369 mdsl.

/’y/’? /ﬂ)ﬁ | 41



89291505 Bogrobio (x8950)
26bergro@otigdecro gobsblinbo sbgstodagbols 8685655980000 G9boBa6980o— 2022 femols 31 ©2398896%0

21 gobsblbyto Golzol Bs®mgs (asa®dgmgds)

byddwgsbyermds 8mEyemomgdsl w3098l dogrosbo gocool ECL-b, GmBgmogss Batso Gmdgeog

©p90° g3gws Bgbsdenm goagdragdgdol grlGrymademmdols 898;mbgngsdo gobsblrmo obl®Emmangbtol
dogwo ¥GRgbowo 3gMompobsmgol. 12 agol ECL §omBmo@pagbl Boxemosbo gswob ECL-ob fowls

OH@grog ©pgds Bobsblr®o oblGIgEHL 30 EYvYdgBoL Fglemmgdrmdol 390mbgggsdo @s
dgbsdergdgamos 12 mgols 3s6853emmdsdo s6336G0da900l 05600036, 56 sMRgEoo 8omwmosbo 3gMmompols
B0b6bm0 0bbEGI6H0boz0b v obs g fomBg Bsgamgdobss.

ECL-gd0 Gmdmgdog byeddgsbgarmdols Bogh Bobgds 3 3MBLMEOEaGYBIWo FobsBlwmGo 365083980l
80BBgdoLsmgol sGob megdnmo @AMl 8mBgBEols 898obgds, s 6> Borgmosbo 3ogwol Bgaysligds g
Roowgd®og  asdmoygbgds  BsGgameomgdgmo 80BBgdobamgol.  Bggsligdgdo  omzgsmolfobydl
36b3ggd e 065eH8s50sb GG 609BsgL Gmd ECL 3babagl 30msgdgdoL byBrysEnm Bgfmbom sadscmmdsls
8536m93m6mB03M0 33Es@dols HmImgdss 890degds 08mddgmb Lszmgo®m Gobzby.

PD-b 35%magol 80%Bgdoborgol, xawmeo 396b5BR3MZL 3serEYdMEgBdIBOL BgrlGrymmgBmmBsl B
bodmpEosk GmEgbsg 3sbggbommds sfgglb gHmL 36 89 B9800 3H0GIHO8gdOWIE:

* 30358 3MBGGgBHom Fomzserolfiobgdem aswsbos 90 ©IbY FgBHom ©adagz056s;
*  dm3ag >afigzl 396 p3sbEOl sedsmmdsls B9dwgao 3M0;M0ndgdol dobggzom:
* Bmgsangd Bgfygo®s aGlgdmbds;

¢ 8mgsemg posbEobivmbatm;
* baga®yrym bgds MmB Bmgawy 4o3mGH©YRs.

396856gdol  Bobbobsmgol,  xamBol  doamds dorosbo  Bggbsdsdgds  3senEgdUEgdgdOlL
BgbOgdEmdol 3368sG@HBL bszMgwodm BOIBALNHYPOME sgBHogmsb gEmac. 35 @ndEgdydol
B9bOYgdE@mdol s6BsGEHBS HmBgmog dmggdamos Bgdmo s8moygbgds xawmaol 439w GHodob
B0bsblmmo sg@ogobsmgzol.

BogdsE ECL dmgaro 8mogsgt 8gdogao bagMmg@adm Gobzol 3s@sdgBmgdols xsdl: EAD, PD s LGD,
Hmlgdog  pdbobobaghgds  Gmymeg  Bgdmmss Safigfoo @ ©obzmbBomgds  ©Egzsbogwm
QOMYONYBdEY  oBLEGMBIEHOL 9B GO LadMmpgbhm  gsbsgggmom. ECL  psbolsbogmgds
b33BgEoG™ Golzol 3s633xBGHgdol 3Gmabmbydom (EAD, PD ©> LGD) oommgmmo bsdmdsgmm
0gobogol dmosbo 3gHompol as68sgmmdsdo gm39@o  ghmgnwo gsbggbommdobogol. gl bsdo
3m33mbgbHo M3 Egds gHMBsbymby s 3MOYJHOOEYBs  S30gdIEMBOL  sedsmmboo. (3. o.
3968960@mds GmBgmog ad@sobogds 56 33 dYgdYdol BgnbMregdemdol BEamBstgmdsdo oym
fjobs> 03980). gb 9BIIANOI@E BsBmOmZwol ECL-b 8mBsgemols 200MYNo 3gHomeobmgol, Gmdgmog
9990y ©oL3mbGHoMEYds ¢35 Lssbys@odygdm M5M0Q80 @ x39gds. ECL-Bo 3s8mygbgdemmo
©obgmBBoMgdol gsbsgggmo mszEs30Mzgmo 9a9dBwIGo La3OmEgbhm sbs3ggmo 36 Bosbenmgdomo
3608369 mdss.

ECL-0b 8mgendo BsGoromo bsdGmgbmdm 0bgmGdsgos. ECL-ob aodmmgms @s SICR-ol 89g3sbigds
8mogagh  LadMmpbmbm  @sbsdrmgdsE  0bRMBsgasb. XdIBs  bLIBO3Ms  BmgogHmo  Lsggsbdm
93m6mBozr®o (33esEgdo, GMBwgdog 3MBYmomgdl bszBodm ®olzol 33womgdadls s ECL-0s6.
X3980b 80gM 39m@E9ds 93mbmBogn®o 3geswydol 36mabmbgdo (,Lsdsbobm g3mbmBogznmo Lggbsto"),
M5 03’ dmdEg3bm farol 856d0wmby dmbisermpbymo 8536m9306mBo 3o g3b30maMgdol bsvyzgmglm
3L,

bsdsBGe  Golgo. xamab pdsBbos LbsBGM  Mobigdol B0dsto 296@960@wmds.  LadsBOHM  Gobzo
96307868 @os 3mbogagdosb (3) MEbmwmo gsewm®sdo, (B) badMmEgbBm 396533900 898339
5H0ggdoLs ©d 3seEIdMEIBIBBO @S () Jd3oGsols 3GMEMIHI0T0, yzgersdo Gmgmo psbxgbowos
DO © 3MB3OIGHMEO LyBIBGHM 33E0Egdgd0l B0dsG0. b@8degsb9emds syl Gobzol Bugmgdl,
Mm3ob Bomgdsg Bgbsdegdgemos, Gols 8mBo®m@obabsg ymggwomonmi@ sbmmzogmgdl. ovdEs, 8
Goamdol 3sdmygbgds 6 MbHMBIgmYMBL BsGswols 053036 >30@gdsl 53 BEgMmYdolL Boeds waGm
8608369cmgsbo LsdsbOM ggmomgdgdol 98mbggzsdo.

foper p72



89905 Bogrobo (x8550)
F06beagro@otgdeyero 5obsblrto 563565083960l 33683t 3g80m0 G9b0836980— 2022 Femols 31 ©39889650

21 gobsbly®o Gobgol BsGmzgs (goamdgmgds)

bsgsgrghen  Golzo.  bdgsermBm  Gobzmsb 808560090580, by8degsbgwmmds  sfgbgdl  gaeyyols
8sgbodserry@o 3abggbommdol @wodo®l dmwmosbmdsBo mGogy, wsdols ©> ol d3mBogool dobyogom,

Hmgrob dmbo@Bmmobyog YymgamEnonms© bnmEogwoyds.

J309m»  8mpgdne gbModo FgxsBgdmeos xamBol sbggBommds bogsermBm  Golzol 8odstm
b336IMOTdm 3gBom@ol dmenmb:

2022 fiemols 31 g398d96l 2021 femols 31 398096l

BIEO BLIE@HEO {80bs B0 BIWIEO fidobas
002 gty BoBBlmGo BoBoBlr@o  LsBogmable 8oBsBlm®o @oBoBlri@o  LisBaqnsblim
40 sjdoggho  gsenegbriengbyBo 3mBogos jdoggdo  gsermobremgdodo 3bogos
588 EME@GO 8,025 (20,060) (12,035) 5,574 (24,116) (18,542)
736 1,874 (126,816)  (124,942) 2,208 (155,632)  (153,424)
dhoraene 7,088 (1,100) 5,992 4,489 (1097) 3,392
a0
begem 16,987 (147,976)  (130,985) 12,271 (180,845)  (168,574)

B93mo Bmygsbogro sBseoBo mogsgh Bbmemp g sd@oggdls ©5 35¢JdYYIEgdYdL. 0b639L¢H0E0gd0
fomd®og obbBGNAn6(9d80 ©s sGIXRMWs© sgMH0ggdBo 6 2960bogds G308y sGLgdomo bsgsemm®m
®0ob3ob 899339@a. 2022 fjemob 31 ©g398dgOL s 2021 Famol 31 9398896, X306 Bsdomgdo Jmbs

JoOon @sdls ©s bbgs 3seem®gddo.

0mBg3bm abMowdo Bskgg6gBos Bmagds 56 Bstswols @s 3930¢sol JaMdbmdgwmmds xan@ol bsdwmBsm
PWNGHL0E BodsPomgdom BobsBLyMmo BoamBstgmdol  sBysGEdagB0L ®5M0Eolsmgol  3s33womo
JOObgdol  ambogdymo Fgbsdwm  3wowmgdydolis@do, Lbgs Egms@yBOL YIE3WII©@  G™39d0l
30MHmd9dd0!

2022 fjerols 31 g3g3dgels 2021 fierob 31 939889l
S0 oI 50 Bopg0s 56 BoGoD) 333eghs  Beggds 56 Bamany geganghs
588 mEroMob godysmgds 20%-om
(31 939889M0 2021: 20%-0m) (2.407) 08
588 m@smol gomaslmmgds 20%-00m
(31 30090 2021: 20%-0m) o wree
9360 408ysM9ds 20%-0m
(31 g39839M0 2021: 20%-00m) ) (30.658)
936mb gomasbn®gds 20%-om 24,988 30,685

(31 308890 2021: 20%-0m)

396g960@mds  gsdmomgergdy TbmEme o  BxBmgdobmgols OmImgdog  ©YhmAoboMgdmamos
X30B0b Fgbsdsdolo Laffs®dmb LsdnBsm gsemBHowsb 3sblbgsggdumm gsaw®sdo.
bs3Bmpgbhm 3565339000 Golizo. XanBl s43L 3sbxgBommbds bsdsBMm La3GEgbBem 39653390980l Mg3om
85050 mbob Mygzgdol Bgdmgdgwgdol 80ds6m 8ol gobsblvy® BroamBsmgmdsls ©5 B 633509d%9.
La3MMEgbB™ bsgggmgdo Bgodagds asobsGEML sLgmo ggEmoEgdydol 8903, 35368 Bgodergds
898306l 56 gedofigoml BaMowmo darmmobymo g3eomgdgdol dmbogbobsb.

fopr JPOT= .



89903 0380¢mobo (x39%30)

26beagmo@omgBeyemo pobsblbembo 96855083980 356856598000 F9bodab980— 2022 pemols 31 @g3988960

21 gobsblyGo Gobgol BsGmgs (393MdgangBs)

d30©> gbMowgdo sxs898L  xameol La3GmEgbBH™ 336533900 Gobols 29653960 mdsl. gbMomo

§oM8mp06L Xa8ob BobsblmGo sddhoggdols Qs
3%003MM0bgdIN@os MeEMgLo bsbywBdymmmgdm bsdm

39 EIBYIBIBOL 8Ewosh Lsdsersblim msbbgdl,

396G™ 365339000L 33EoEmgdols 36 583530l

35@9dob dobywgoom:
8mombmgBadoog 1-@66  6-s612 1 fgemdy 5 foeyg L
361 ;ggby 398wy 039609 890 Boyo
0000 stBoreem emsmdo Bo3emgbo
31 ©aBBnmo 2022
b 00B5BLmo sdthoando 12,464 270 4,253 - > 16,987
b ohsBlutie 1,663 4,116 6,869) (56,716)  (78,608) (147,972
35YBLImgBBO (1,663) (4,116) (6,869) (56,716)  (78,608) (147,972)
fidobs Ladmmagbdm asbszggmols
B3»3BmByemmBOl 3sBlbgsggBs 10,801 (3,846) (2,616)  (56,716)  (78,608) (130,985)
2022 fiemols 31 qg398d96L
8mobmgbadog 1-c0s6 6 6-gos6 12 1 oy 5 Fomy L
6 1 39y @378y 03989 8o Bgho
SO otBoreem emstido Bagamgdo
31 ©n1n8dnmn 2021
Umem 2o6sBlmGo sdhoando 11,920 351 = - - 12,271
U gobsblmmo
2,569 20,048 33,376 55,561 69,291 180,845
B DgBo ( ) ) ) ) | ) )
fidobeos La3Hmagbdm yabsgggaals
B®36cbgrmdols gs6Lbgsgyds 9,351  (19,697) (33,376) (55,561)  (69,291) (168,574)

2021 fiemols 31 390896l

Q0330QIBMB0L  BGoljo. wo3zoEnG@bdol Golzo s@ol Mob3o, GM3 xanal LoGowmwmggdo gdbgds
BobsBLH 3o EYdm9dIBmsb  s39gB0MgdMmO 9m35qngmdgdol  Bgbfragdsdo. XMl sl
3963960@mds  gmggerononmo dmmbmgbdols 808s6om 05306 byedobsfigemd gmmse Gabrelgdbs.
5983wgabyemds  sbmGRogmgdl  xamesol BIWIEO  B335gd0L  ymggrmzon®mo  asMsdsgsmo
3Mabmbgdol dmbo@mmobal. xaMBo FEO@™BL 890BsRMBML  ©ox3066LYBOL LEsBomwmo BB,
Hmdgeog, JoMzge Goabo, Bgwoagds Lgbbgdolysh s L33536m @3 bbgs 3sErEYBEIIBdIBOLEE. Kaweols
@0330QYOMBOL 3mOGABIo Fmoesgl grmbs ©s gmmol 0330356t gdb. wozzoEm®mmdols 3mbogos
093989856M9ds GamesGre dmbodmGobyls X37%B0L byeddm3zsbgemmdols 3bGogosb.

fopr 2V

Q\r

44



399705 Bogrolio (X35%50)
2bexgro@otgBeyero obsblno sbgskodagbol 85695635g80m0 Fgbodgbgdo - 2022 Femobs 31 33988960

21 gobsblreo Gobzol B56m3s (35aMdgegds)

BobsBLMo 3sergdragdgbol sBsMzol 3swol sBsmabo 2022 ficrob 31 ©93988Gobomgol B98wgaos:

BmobmgbsBog s 163  3-©612 120g0@sE5 5 fymdy Lyem
500U sBoreyem erst3Bo 1030 653@wado  oggBoy o398 fersBaog 89%0
35 EOBHYBIOO
LgLbgdo (1,520)  (3,500) (16,497) (90,756)  (72,327) (184,600)
BSORHOM FoEEYBAEGBIBO (1) (23) (101) (225) - (360)
153530m GBI gdgdo (876) - - - - (876)
3EIBIEYBYdO Lxobzgltngom ) . . .
JoibgBols 88gBgdermBolcmgols (1,160) (1,160)
by baBmByganm g@obpgbo, 850
Beahols bsBmBaganm oMo csBbols o (2,407)  (3,523) (17,758) (90,981)  (72,327) (186,996)

SMmggbdol gaosbogdo

BobsBLMmo 3oerEydrgdgBol sBsMzol gsol sBsmobo 2021 ficrob 31 ©g398dMobogol 898ga0s:
Omoboghody @ 1-@63  3-s612 12ogos65 5 fgardy by

90N FoBI C5T0 1o30% Bgwgbo  ogpdey  opgBeg  fersdeoy 89d0
35CEgdIEmododo

Lglbgdo (1,876) (3,722) (57,823) (81,514)  (79,939) (224,874)
Us0xaBM 35¢m demd980 (11) (23) (101) (360) - (495)
b3353Mm 3oerEIdgdIRO (879) ¢ . b - (879)
35€QYdIYdYBO LvoBZgLtOGOM - ) B .

J0pols 8B Mo ity (1,330) (1,330)
i LsBmBsgee 5csbogBo, B0

Boatrob L8B3 oGO msbbolss b _ (2,766) (3,745) (59,254) (81,874)  (79,939) (227,578)

36ma95G0L 3s@sbrydo

22 3530¢sol 8sGorgs

3930(¢hsol BxMmgolsl xamaol @sbsbymo sdmesbgdos 89fioaggdl dmeyhsbml Brpgds, beaemm Lbgs
©063gMgbgdne dbstggdL - Ladagdargdo, Bgobs@Bubmls 3930%sol m3Hods®mo  bBMmEmes
b33 3330¢tsEwBY baixgdol BgbsdEomgdemsc. 08obsmgol Gm3 Bgbs@Brmbrogl 56 ©s3mMgdthomoagl
32300e@ol  bAMYIGY®s, Xaneds  Fgodwgds  dmoBoomb ©@3Ggdomo  3s3oBsero  dJmdgmro
3m835600LysB, sbygy ©3MGIYBHOMML Bgfomgbogol gsEsbEOwo ©030969d0 36 IMBdMmWBML
39300 dgfognal.

23 GgogrHo RoGYPRWmgdol 3s63sG@HIBome 9960836980

BHPEIH0 QoMIBMdol Fgusbgdgdob sBserobo Hysemmo QOMIBMYBOL 0gMstdosdo BgBogabsomo
bm®gogeEgds: (i) 3oMzgmo ©mbgs 0bAHXmo sddozgdols 36 33YdI@gdYBOL sgdHon® BBty
- 30G0MIBIEo (E3MOIIH0MIdIwo) galigdoo Bgesbads; (i) BgmGg @mBol gxabgds sMob Bgazsbydol
bydYdoL 338mygbgdom Bg@slgds, Gmmglsg sgBogol o6 gsmmydmeEgdol 439 ¥GLgdomo dmbsggdgdo
©3533003905@05 36 30MEs30M (3vp, Babigdo) 36 oMmodso (Bsy, FoMBmgdamos B3Lgdosb) s (ii) 8gbsdyg
©mbol  Bg@sbgdgdos, GmIwgdog oM  gvdbyds 33063985  LBsBHM Bmbo39dgdl (Mg
5653330039030 BmBsgg8ndos).  bywddmgsbgmmds Bobsblm®o  0bLEHGNAIBEHIROL  Bysem@o
QOMYOPEIdoL  0geHdgool  Bg8ggmdom  EIREMBIBOLIMZOL  0ygBydl xgmmdsl. o Ggsemmo
QoMydregdol Bggslgdolisl ysdmoygbads obgmo ©s3Zz0M3BsO 8mbsg98980 GMBmgdoi dmombmgls
960336garmasb  3mgdBomgdsl, 85806 agsdgl BgLsdy mBol Bg8sbgds.  Goxsbigdols  Bmbsagdgdols
360336gemds  Bg@sbgdr@os Bomosbi@ M@0 LoMmgdmEmgdols Fo@sbgdol 8608369 mdslms
d0dsmo9ds8o.

fosrr )57



89L9%0s MBogrobo (x327%0)
me'bm@ogx_xﬁgﬂy@o 20656b9%0 563565033980l 396859 980m0 G9bodabgbo— 2022 perob 31 02988960

23 6Ysn®o omgdmEgdol gebdsmEgdomo 8960836980 (a5pMdgemgds)

29003980 @ 55 @IBEgB980, GrdgIgbog GgsEHo PolgBeegBon 56 Glgbs, Bsg@sd Gmdymms
BIIG0 QOGIBLTIBE 85635639805

08 5d$03gdob s FseEgdMmgdyBol MYsewEo QOoMYRM@YdOL BseoBo BgamyMo LoMYdMmgdol
0936 Jool obggom s bsdswmsblm womgdrmads, G®wgdog 56 BLEYds MYsEMGHO RoMYBM@IBOm,

39dcgp0s:

31 congBoeo 2022

31 039890 2021

@il

0095 ooy oy

@2 i3
oo o
ooy oofgbog

LisBigrafilien

oyl

©ri2 o3
e ] i o]
ooy ofgomgs

¢5do
sjdoggee

bbgs Bobsblwho

gdog980
- 3°699go bybbgdo . 4,525 - 4,525 i 351 ) S5
-b

ai?:if':;ﬁgan 6,060 . 6,060 - 4,634 - 4,634

- BOWO @3 FOErob : 6,403
330359680

36>g0BsBlnGo
sgdoggdo

- baobggbogom
Jobgds

e 6,403 - 7,286 - 7,286

- 308,756 168,609 - - 340,457 172,989

16,988 308,756 185,597 - 12,271 340,457 185,260

b sgdoggdo

35 Beergbobo

@obs6lyHo
FowgBergbgbo

= bgbbgdo

- boga3om
RENGEH gl oy )

- 3EIPBYdIPO
Lsobgglogom
Jmbgdob
98969Benmdobogols

(145,638) (145,638) (178,244) s
" (876) . (876) ‘ (879) : (879)

(178,244)

(1,160) - (1,160) - (1,330) - (1,330)

bace - (147,674)

35@EOBIECIBBO I

(180,453) (180,453)

OP@IHo  QoMIdNWIdOlL 0gesmJosdo 89-2 ©s 89-3 ©mbol GgsErm®o  QoMgdmgdgdo Bgaslis
©obgMBGOMId o Brmso 6333@gdol gasligdol 8gmmpoo. 33o0 336533900l 0blGMMB6EHdol
HPWIH0 QOGIBNWIDS, GMAWIBOE 3G 36056 JMGOMIBWO sJBoned BsBsdBY, Fgmsbs dsmo
badssBlem oMmydyEgdols Hmms.



BIL9(05 0980robo (x8950)
JOBberOQOGIB 0 GobBLLG0 6856083980l 35685H 3800 Bobodybipbo— 2022 perob 31 ©g39088960

23 6gsEMo MoMgdmmgdols 3368sGGgdomo 960836980 (353HAgmads)

Bogdbodgdmo  as6s339m0L 0BbEGMAIEAIBOL  GHgseemeo QOMYBYds, GMIwgdog 5O  3G0sE
3MGOOIRo  sdHonG  BsBsmBy, G98obs  Fggobgdrmo  dmbsmmebymo L38mBsgmm  Bmso
Bs35gd0b @olzmbEomgdom 90806569 ba3dmegbBm 36333909800, Sbaero obbBHMBg6HIdoLmzal,
OmBgermsg Bbgsglo byzMgoodm Moo @ sMRgBowo sgsmzols 35005 gosRbosm.

XdBOL Ls0bgglhogom Jmbgdols bsdsbeHm #Bobo oBlsbEgHmM@os ©s8mI30@9dgo 8gdxslgdenols 33l
»00©0m™b 3635608y EsYHEEMBO, Omigrog REmdl s@osGydme ©s 89bsdsd0b  3Gagglowm
33>@0x035305b @s Mmganlsg 593l 0aogy S0l @ 03039 35h9aMGo0l Jmbgdols 39g8sLgdol msbenglio
398mp@owgds. Bgdmm dmggdmma bsobggbHogom Jmbgdol Hgswmuwmo QOMYBdMYBs 33BLIBOIHEOs
BIWs©o bobbtgdol Fs-amagabgmo 0bogoEasmamo ghomgmmgdobogol: bsgoFHm Bmeo, Lsbdwdmm
©5 Mx80lgdo, bomwm doGomswo bsBgaEngddOl gEMgrEgdolmzols (89608365 8) Bglisdadolio B0
LablFgdob FsmBmadabgeo 90®ggdob §aobos Lsdsesbliem QoMY IBIBOL Femgseolifobydoo.
2IB00BIoIE0  @oligbengboor  semogbamo  BobsblmGo  siBaggbo. B3O 336333900l
0BLAH®YB9EAHIdOL Hgsenemo Q0OYRIYYdS RZgmmgd@mog 83070 Lsdsesblim QoMYdMIdss. BogboGmgdmao
396533900 0BLEGXB6HdOL Bggsbgdmo  Mgsem@o QOOYPIMEYdS  9dysends  Bogsligdeyem
Gmbsermebyer bydmdsgemme Boboegd B Bs3sodl, ®edgeog ©obmbBoMgdememns 808o0bsmy
b33BMEIbAM 3365339998000 sbswo 0BLEH®YBYEAHIBOLMZL, HmBgeasg bgaglo La3Mo@m Moo @s
©@Rgbomo ©sBIMZ0L gos sd3m. 393mygbgdrymo @algmbBomgdols 39633390980 ©s8m30@gdmmos
3MBB®3396¢%h0b bygMmgodm Golizby.

300500 %90E0  @okIBYEgBon splogbro  gsagBeEgBIbo, 036MMdogda0g80L  Hgsgrmo
QOOYONIDS 98Idbgds 3mEOMYBaE LsdsbHm 33LgBL. Lbgs 3sangdeymgdgdols oM QOMmYBMMBS
3960bsBRaMIds  Bgysbgdol  (Hgdboggdol 3°3mygbgdoom.  gogdbomgdmeo  Lad@mmagb@m 3965339m9B0b
3°3bORIBY0 ©EIBIMZ0L gseol 8jmby 0bbAH86(H980, Bsbgds Bmbsemubymo BsEo bszswydol
908gobaty LadMmEgbim 36339078y ©obgmbAHoMmgdol Lagmdzgeby sbsemo 0BbGONBg6HgBdoLmgol,
H08ergdlsg pssBBosm Blgsglo Lsz@godm ®0b3o ©s ©3ORgEomo sgsMaols 35@gd0.

24 BobsBLYMO 0BLEHEHMBBHIBOL Fomoaghs g9gsbigdol 3stgameools dobggom

8938sbgdob 30BEgBobmZol sl 9 »B0BsBLGo 0bbEHMBIEHIBO", Bobsblmemo 53H0gadL s3emsbognogomgdls
999093 35093MO0gBsE: (3) BobsBlmGo 3JHoggdo B oMY_EmgBom Ggaabgdeero, dmpgds 36
BGodo sbsbgoo (FVTPL); (3) bsgseom 0BLBMHYIEGIBO BgsEnGo nomydrmgdoc 9nsbgdmemo, bbgs
LEYE FgBmbsgseBo sbsbgom (FVOCI), (3) focmd®ogo oBb@®agbBgdo Bygsbgdammo FVOCI-oom ©s (©)
806sBLMo 0BlGEMBEEHIBo dgasligdymo 58mBGH0BIBYmo RoGmydmmgdom. FVTPL-0m F9xsbgdmen
B0656LH 0BLGGHWIEHIBL 5300 Mo d303°093mO00: (i) 3gBHog9do, Hmdgamoms BBsLigds bagsargdememms
FVTPL-oo, o (ii) sg®oggdo, OmBmgdoy 9935050 GOl 3@sbogogomdrmo  M33@s30M39@™o
005M900bsl 36 BgBamd. s8sLorsbsgy, BoBsbLGo 0xsMol Bmmbmgbydo gsw3g 35)J3MM08. X350l
430> BobBLMO sgBogo begds s8mmEHoBgdwmo QOMYOMdom FgBsligdae 35¢9am@0sdo.

25 bssbas@odagdm 3gMomeol 999930 dmgangbgdo
2023 fganb 3m835600b bsfigbgdm 3sdo@smo 899306s 2,000 583 Emmstiom.

47



83 go9gM0s ImeEobyo
885Gz Emmdomo sb6asm0do
b5§>G3Mb Lsgdosbmbols Bodmbomgs

L Xa080b bsgdosbmbol gsbgomsmnds, 8908980 @5 BaMmBHYMds

83 ,pogMos 3meeobyo” (3g8amddo - »3000©0630“) ©ss@ls 2017 Faols 13 0gobl, Gmymmg
8venno 3sbubolidygdenmdol LsBmgaEMYds (LsMgaobBGmagom ©s bagoalisbsom Bmdgmo: 404541215,
930bBHMYPRBMmos MBowobols bogaEsbsbsm 0bL3gdgonl Bogm) bags®onggamml  356mb8gdammdols
Ggbadadobac s GgaobEMmoMIdMmos bogs®mggemBo. gsagMos ImmEobao 56 ab93% 590w bagdosbmdsl,
30650@6 dob doMoma bsgddasbmdsl fo68maca0bL v1deago gmbgdol dsargol, AUOBB0Ls s bymysbm
39MOMBob 06EMLEH®0s80 mgdgwo 330mBogmo 3md3sbogdolb (,xaw80%) 3930 s@om bHWMB3gmymas.

2021 s 2020 Femgdols 31 ©03980dGobogol 83L gsegMmos 3menobyo dongrosbs gemmdl 898wy
BoGa®mamgdl:

* Wb pdodos Im@ge  896gx896¢0, ©9OLgdMo 2018 Favols 29 MgHmadgel  Geogmmg
9benEnmo 3sLrybolidygdenmdols babmadsEmgds (LyMgaobBMsgom s Lsgaqslisbsm Bmdgmo:
404567508, GgaobBmomgdmmos mdowmobols bogd@ILabam 0BL3gdgool Bog) bsgsBmggemml
3°6mB8gdenmdols Bylisdsdolse ©s 30LGHMoMIRM@s bygsGoggemmBo. 33l 399605 Im@GHge
8969%896¢H0 m3gMotgdsls Lsb®wdGm nMEONLL" 3aemgMos MmBogolol LsgsFHm deagmdo.

* WL swgMos mBowolo ©OLYdMmo 2008 famol 24 ogeobls Opmeg  3gdorEmmo
35L)bolidygdeEmdol bsbmysMyBds (Ls®gaobBmIgom ©s Lsgssbsbsom bmdgo: 204558497,
M930bGHO0MIRBMos  mdogobols bagdsbsbsm  0Bb3gdgool  Bog) bagsGaggemmls
396m68gdenmdol glsdsdobso s 930LGHOOMIRMd badsBoggemmdo. B3l 29905 mdogrobo

« 100% fooo @wmdl dgowmmdowm 33L Gos-Gosb, 053935 gabsdmmdo  3gbGHGo  gswgmos
®Bogolol bygsFGm dmendo.

X3030 898@ga0 8gomdomo 3md3sbogdols 38mdgero 3m33560ss, yzgms M930LGO0OIBMEs
bsgsGoggenmdo:

fo@o / b3ol mamgds
31 9398960 31 Eg3gdgMo 31 ©9399d960
330@mdogrob babgemo doMoma@o bsgdosbmds 2022 2021 2020
bsoxs®m Jmbgdols
33L Bmgse® bsgsGoggem 834063985 0% 0% 0%
83b aqrgMos 3m@ge
8950 B0Be%o LsbEMBGHM Gsovgbio 100% 100% 100%
Lsox M Jmbgdols
33L goergM0s MmBogobo 339053085 100% 100% 100%
dmbs dmbos dmbes
bb 18039800 mbomobo  mBmgdyoem Bg@Fyds B9@Byds Bg@Eyds
' by dmbgos Bmbos
83L 3sg3g Mmdoolio-5 wdmgddgom BB BB B6ByB
B3l Gos-Gos 02309303 gabatrormdo 100% 100% 100%
895050




3m@Eobaol Lsdmmme ddmdgemo 3mB3560ss GCF LP (Gga0bdmohgdemos 3908560L  379BAmmgdhy),
Gedgwog 3mbEHGMmEgds GCF GP-obs 809 (HgaobEMomgdrmos 350856l 316dmmgdby).

2022 figrob dBmermbogol, 3 gserg®os 0doolido Esbsddgdumo ogm 27 sesdosbo (2021 ficmols dBmgnmls 26).
33 Gos-M0s80 08339 3gMompobmgals - 32 5©380560 (2021 femols Brenemls 34), bsbdwdthm G3ovldo 0839
39M0omEobmgol - 76 5@s8osbo (2021 Gwmols Bl 63). B3 gserg®mos Imenobal 36 3953b 0565986:mBemgdo.

L goemgMos  odogrobol  (3mB3s60s) dofoms  bogBosbmdsl  Fomdmswagbls Jeobgdol Bsongs s
3M396300wo  BsGmgdol oxsGoo 3°d0M33905 Ldgmms® msbsdgmmgy 9M935anbigon® Lsgsitm
dm@Bo Gybosggeob 3s8%omdy, mdowalido.

39505 Mdoobiol gbmdoliash dgbsdemgdymos d°8mogmb Bgdgao Brso bsblmgdols §o68mag869eo
960N gdo - 1) gmmdgwols oge 050090 LsgsFHM Beamo goegMos odo@obo 2) babthmdhem Gsowml
odogobo Mm3gebsg BsGosgl 83l "¥M03 Imdge Bgbgx8gbHo“ 3) mgol 1, Mooy bEWmso
39d0M33989emos B3l ,5M35¢Hm 399698 XOOK05“-%Bg 2019 fewol 8s0bos6. mxol 1-ols BIOMO Fgog96L
©bErmgBdom 2,524 33.8-b 4) mgob 2, H™m3gerog bONWIE 33doMmsggdummos 2022 ficob 33Gowosh. mgol
2-0b @sGmo Fgsygbl @asbanmgdom 2,561 33.8-b.

ffobs 8gmmdyegdds scgmos mBowobols 36mydBob gbbmmzogmgds @sofygls 2007 Foal, Gmogbsg
396bmMEgEEs 36Myd@ ol oBs0bo. 3m83s6os GCF Real Estate-85, Gm8gwog §sm8mamagbl bsgstarggammls
025650639L¢0Mgd0L Bmbrol (GCF gmboo) §gg 3mB3s60sb, Bgolbgows xamsol 100% Fowo ©> gsbs
9db3nBon®o dgwmmdgmo 2015 fob. GCF gmboo @sstlios bsobggLhogom bsbmasomgdols d%bsto
0bHYMYbob Fggyse, Gmdgmog Bobbs obabsgs Lags®mggwmo 0B3gbhogogdol 3sBbmGaogmgdsb.
B8MbEo 80bsbos bgsmoggammb asb30msm9ds0 LdAMGYIBOL MBo3sEeH 3GHmgdBgd8o 5650639LB0G9ds.
89dg60b Bg3gy 8080BsGy dgEmBgEgds 3963bmGEogmgl 33wowgdgdo 3Gmgd®Bo, Gol 899350
©gdE ogbs Jobmags@@ob, Lsbdwdmmls ©> Mg8obgdol d9gbgdarmds, Gsdsgy 30BsGEs 3MrgdEol
F9bjgombsrm®o ©sBZoGmmgs ©s Bqbdobs sl 3350 bodwo. 889658mmdols doMomso Bsfoero
©30fgm 2016 ferob s3G0eBo s obifwgmeos 1.5 036 mzarg 3gMomedo. bsgs§ehm 8memo J9p0ds 25,000
33- 9. B3BD0bsb, HBmAgwog 3odotsggdaemos sbae bagHonsBmmober s sbggg SR MBMOZ dOYEEYIBY.

133536 Bmeo asoblbs 2017 Favols ©939389680 60%-0560 EI®HZOGHWMmMBO. 2oblbogw BdYbwgdo
39603©0Eb36 dgambagargdol 8smseo BMEob $)d3l, Msdsg bywo Boafge LagsFem ggbdeol Bspsm
bam3gMagom Bmagdsby aoligmsl. 3mB3s60sd Fom3s¢gboo @sbrmes 2021 Fomo, Mm8gerog dobo gmmby
bdm3gMegom  Fawmo ogm. sbswo bgMsBmGOl  Bgbrgdo, Hmdegdog 306y  Bgdmgowbab
Lags®oggemb BsBstby Fsmamsmagbob ©33539809@0 Lyox O™ BsGMgdoL 30%-b. bsFsGdmls 10656LvMo
Bg@oagd0 faGdmpagbommos 89-5 3mbd®do. @Y30M0R0L Bsseo 3mgn0aogbBol 3s8m, MHmdgwog 539
QOEIALS ©d 9gghmBos ©bmdobomgdmmo, 33Bob 3elgdols 3geomgdydo 8608369anmgs6 bszm@lim
B3Ol 96 dmygdsls ofigggl Gog assb@sL 0fi3a8L badermm 89wgagdosb. 0xdgs, bs3@Le bbgsmdol

08930 8gowgds gHmx M dmgegbso BogoRbomo.

3M835600L  doBomsEo  bsddosbmds bmOE0ICEIBs  0doolBo, LsdsBmggemmdo, 6mdgwog Mol
3963000509850 B3BsM0 ©s sbslosmydls 95050 06xmiE0ol ©mby ©s Bo@5eo Ls3GmEgbBm Molizgdo.
9300680 8mbsemEBbywmos Lsgsemm gs3Gmdols 0bNbEOosL 860836gemgsbo Bes, Me9oa 98yscgds
GOH0BIBo s 3sFOMdsBo (356Ls3mmMgdom 336356056 DCFTA ms30beyg35emo 3536mdols 89036bdgdab

99039©) 8Bs6@ (Hgbrgbiogdl.

popw 2077



33L ,,359M0s MBoEobo” sGob 100% Foeols 8g@mdyero 83l ,M0s-6G0s“ - Bo, GmBgerog gsoblibs 2018 ferols
06330 ©d M3gHoMydl bsdsgdzm slisBmmd BIBAOL b33536m B FsegMos MBowolo. Lodsgdgm
3oLOOMBO 396HHO ©sn0BBLES 3L ysmgHos 0doobob 80gM 08 80BBom, HmB gsBHEOoMOYM bags Jem
696G®0b bodaro, Lssg dsg38398L s Mxsbydl 09698m©sm 03b638gMm3y gslisGOMBO LsBsemads @
05050 batobbol mBlsbrymgdol mbyg. ggbEmo 035390b @ssbenmgdoom 1,153 33. 8.-b s Bgagds ™o
badomaoligsb. gobd®mdo gsbmsglgdyymos ©@305@)B0L @b 396G, 33¢3MmEOHMB0, LsdHMBosemm Bmbs,
35¢)Hd0, LsmsdsBm 535G3Hd0 ©s 3.8.

2019 fierols 0gbobido bgardmfig@og odbs 3MB6AOsgHho 8L ,a5w9M0s 3m@ge Bgbgxdgbt“-msb Lsb@maeml
™39M0omgdol Ggbabgd. LobEmBGMma bygdosbmds wsofym 03539 ®3g80. LLBHMAGM Gonbo, Gmdgwmog
©sbemgdom 3,832 33. 8.-b 035338, 360l LsgGH®sBMMOLm bHsBGGIBOL Fgbsdsdolo, msbsdgommay
Godob 78 Bmdmhosbo LabBvdcm. oo Ledgda  begsbem  bgadgbhogs gsogmowmo. LabiGymdmmdo
396m53Lgdo brymo Lbgssbbgs 3sgam®ool mmsbo Mm@ od mEoserms@ sgdom® bwangdy,
850%g, gobsg Ldm, byewdolsfzomd gsbsw ©30Ugg6mb  goemsgol 396AGB0 s bsbmbzogwmb
Fo®Bs3gdao doBbgL ©s BFHobmmo 30%o¢gd0 LsgsGomggemdo.

by 8dngsbgwmdolbogol Gowmmos yggms 8gbsderm  ©oBsBogol 3Mmabmbo, M3y Ggodemgds eI
B93939bs 3gmbgl Jestorrem g3mbmBo3sby ©> 898pma8 339 3M33s600L BoBsBLME Oamdsmymdsby.
by@ddgsbmmds 0mgdl yggms smEowgdym Bm3gdL  08obsmgol, Gm3 bywo Fgmfymb 3m83sBools
3963000569050 s BaMmomdsl.

2. bafomdmb bsBmBsgamm gbzomsmgdols 39309%0;

XJIBOL Ebabrwo s8mesbydos dgfomggbdls FmBHBmb 8eaggds, bragne bibgs @s0b®gMgligdeem dbatggdls -
ba69demgd0, Bnobs@Brbals 3s3odswols ®3H08s@amo bAHGYIHDOS Ld3NMG Jsdodsmby batxgdol
T9bsdgoMmgdensco.

3. bsfomdmb ogH 3abbmBrogmndrieo 3gmmggols ©5 39630m5MgB0b bagdosbmdol BmBobogmgs;
2022 qs 2021 fgerb %3080 36 ymzoms BsGmw@mo 332930bs ©3 33630030930l Lsdd0s6mdsdo

4. 0bgmGaE0s LifsGAmlL Gowoswgbol Bglsbgd;
X3938L 36 gdsRB0s 0nMoEovEo gowmosmgdo.

3. 060ms0 BobsBLMGmo s sHsx0bsBLmGo 9shg969demad0;
43980 8mgdnwos domomso gobsblurmo 85Bg9b9damgdol sbsemobo:

B2YM0s Imeobao (xamno):

‘000 ems6r0 2022 2021
1 50mb3s900 36,659 27,163
2 Bam3gHsgom 8magds/(Bs@seo) 16,031 7,865
3 fi80Bs dmpgds/(BaGroen0) 30,442 19,139
4 byM3gHd30m Brpgdol/(Bs@sols) dotgs 44% 29%
5 80605 mpgdoli/(BsGseobs) strgs 83% 70%

2¥9M0s Mdogrobo (xamso):

‘000 estro 2022 2021
1 59mbsggdo 34,756 26,531
2 bsm39Ma30m Braggds/(Batraemo) 16,570 8,841
3 fi00Bs dmggds/(Batsemo) 30,972 20,109
N by®3gM330m dmpgdol/(BsGracol) stgs 48% 33%
5 §00bgos Braggdoli/(Bamagnols) Bstgs 89% 76%




YH0s Mmdogrobio (3mB3s6os):

‘000 sto 2022 2021
1 53mBsa9d0 33,506 26,071
2 b3M39Ha30M Beaggds/ (Do) 16,155 8,921
3 f80bs magds/(Bstsemo) 30,556 20,189
4 bsm3g@agom Bepgdol/(Bstsemols) Bt 48% 34%
5 {80605 BepgB0l/(stagnols) Bsegs 91% 77%
860336gemgsbo sG3g06s6LwGo 8539690 gd0bL sB3er0bo Bydgaos:
' 2022 2021
1 85050gdol Gsmgbmds 172 141
2 565886:m3gdo (35emg0s) 27 26
3 2365336m3gdo (Hos-Mos) 32 34
4 @365886m8egdo (Lsbhmdhm Gsoulo) 76 63

2022 figeob 3md3s6ools s8mBsggdo 9608369 mgbao as0Bsmes 2020-2021 fargdol 356g8one 3gHomeomsb
83600, G@mBgeog asdmfzgmmo 0ge COVID-19-00 s8mfizgmero 8mgemgbgdoo Gedgaerog 2020 Feols
306390 335Gl doffrymemenl @s0fgm. 2020 farob 356053cmmds80 3M83560s 88smds 3GHobobryen
bo®?eEesdo s Bmy 898cbggzsdo 00gddol dmwosbse @sbemgs dmmfos 333990 3gGompom. 2021
ol ogdyhigarosb 38356058 ™39M330900 sbasbens dzomy 39Pe0wE3800 MHM3mgBog 39H0MmEMESQ©
8m0blbs 2021 s 2022 Favgdols 8°6353mdy30.

6. ©IHI@NHO 0bymABsg0s 3mB3sBools flogob 3s8mbyowgaliost @s3sg8omgdoo;

2020 femob 29 ogemolsls 33l »3M85¢) XX 058" bygmsmo Fowol 100% 83l 3dLYH0s MBooliBo”, gssbas
30mdge x30BL - B3L ,35@9M0s 3menobal®. 8sb 898ga 33 #»0035¢ XMOR0L* 3G56s060 03905305 56
Borgha®gdos. 2020 Femols 13 Beagddgel 83L ,asemgmos 3mEEobads” 33L ,8m35¢) xMEx0s80 3momgboo
fowob 100% gssbgs 33b ,bowbswo 3menobyl®,

2022 q@s 2021 fargdBo s@a0wo 36 Jmbos ggmomgdsl xamaols 883@mdy@mdoo bBGHYEwGsBo.

7. @335¢)98000 356856:Hd9B0 fon® gobsbln® 5635608398580 fo®8mpggbomo msbbgdols gLsbgd;

XOOBOL Jmbgdob LsdsbOm Romgdremgds 3960LsdEgMs sBmm30EIBd MmO 89085bgdemob, B3L ,Boom® - s
80g®  dmIbsgdmmo  s6asm0dol bsgdgge®dy. B3L ,Boom* BEmdl S00shgdmm ©s BglsdsBol
36M@IbonE 33508035308, 5Mgm3g  Jmbgdol Bgxstgdols 398mEEowgdsL 08339 @MmIszosls 9
33008mM0s80. 2022 ferolb 31 1398360l Bamdstgmdom, bsobgglBogom Jmbgdol @s doGomso
baBeydsEmgdgdols  Hgsee@o QOOYRYdy  FGowseo  Lsblmgdols §o63md4869mo 9HgMEgdobomgzol
3960bsdRgMs Bg8gaoom: LsgsFem 8mro - 99,711 sosbo $83 m@sGo; babGmaom - 5,797 sosbo s33
@M@sM0o; Mol 1 - 5,386 sosbio 33 ©OEIO0; mBoL 2 - 4,698 sosbio s33 MO0,

2019 Fgeob Lsgs3Hm 3963 G9dM6 ©335380M9d0)e0 36989M96E0gd0L 33eg3sd, H@ol LsdoBby xanRL
2,000 sty 8go 30630 890mbsgenol 8gmbBy 306980 fom8moygbos, shggbs, Gmd asemg®mos mdogobl
g30@sby 9o 3@s80sbo LihmdGmmdl, 300dm 36%. bywmdwngsbgmmds 53Mdggdl ymggemforonso
8mBsfiocgmdol Bomgdsl Lbgasbbgs LagO@dmBobe 3mbRgMyBEogdd0, bOEIE H3MEYds BgbggMgdo ©s
053545398900 LsgHMsBmGolim BM96@d 06, HmBwmgdog vBGHm mnbegbsos bsgsFGem dmmobmgol.

/Z‘yjﬂy MZ> : 4



8. Lsfa®Bdmb Lsgmgoodm, LsdsbeHm, @0330@MBOLY © FNmoo Bygspgdols ®obggdols dodmboggs s
8500 856 0g0l 897s60%agdo;

odobsongol  Gm8  Bgbs@Rebogl BOWSEO 63350980l LBsBowmeo 9909m0bgds,  3mB3s6ools
5y@degsbgermds  gmggmogom®so SbmMEoggdl  Bmoxseggdol  LsgBosEmdols dmBoBmeobal s
dodmboergal, H3g 8mogsgh ymggeeonmo 30gb®gdol H3mgbmdsl, 35903980 ©s @IAHZOONmMBol
baéxob 3mgnogogb®L, Mm8geog FoMmBmsmagbl oxs®ol Badxob Bg8sMEgdsl 36go39dmsb. 3999,
bddngsbymds 3EommBL GHmd B9@sMgdoo gmEs@ 3mdundsgy 9mox369980 RsBsgggl sbseo
3Mg6gBom. baoxs®m gssbool 80@gds bgds 0bgmalgdols 393B9360@s6 15-30 pgdo. Hos-Gosl s
LILBHYGHM Gsorliol gdmbaggsdo 30 1338056mds bm@zogamgds FobsliFsGo 39©BEIBOL 3M5dB0300.

Sbsgro 3mGmbsgotnlol (COVID-19) 356)Bos@  3s8mpbsgdols 39m3seobfjobgdom, 2020 favols 21
8560k ggggbol omgem GIO0GHMM05BY ysdmpbioEs Lsysbagdm BpmdaMgmds, B9mBvs dogemo
030 bdgd056mdyd0 ©s Esobems ®d0gdHgdo. I9Bumwa9d0 9gbm 33M9m3g Bibgogw LygsFHe dmmmadl s
89bsds8obsE  momddols doosbs BgRgMms 3mB3s6ools d0MomsEo  bsgdosbmds, Gadsg 58mbsggdols
©bermgdom 95% -000 Bgdomgds 399m0fj30s. dnEosbso FgBgmcs b3gd0s6mdOl MBRgds aslsGommd
396G® G0s-Gosk s LsbEmdcmm Go@owbl.

2020 Gamobs 1 0g6obl LsgsFhm s gsBssbans b5gdd0s6mds COVID-19 930330980b Bgbsdsdobsc. gls
3°3Md9e@s 2020 ferob 28 6mydd®sdog, Gols 8909256 89mM© 353mabsoms bagmggemmsm 9buvioggdo
©> 2021 fioob 8 ogdgdgersdoy b5353Om dmEds  moogdols Boosbo BgsBges dBsmds, B
basbseferm  eggdobs, HOEYLYG dmb MRwgds Imbos 9909535 8 ol 3s63s3emdso. 5939,
OgLGM@BIBOL BoBBILBo Bt 3mB3sEagRls dbmeee 2021 feob 14 8sG@owsb doggsm 8mdsmdol

3530dgergdol ngegds.

LabAMAO™ Gaombds dmdsmds 96ssbars 2021 fiamols 0gBobdo. sliggg Gos-Gosks 32985mdol as6sbengdols
B9baderndermds Boggs 2021 Fenols 1 33M0oEdb, bowm 30bmmgs®® Cavea-l dbmeme 2021 Feols 8
33600 b.

2020 Iﬁqpnb 1 0gbobosb momgdol dmgmo 39GomEol 3368s3mmds3o moxs6993%9 3039 EIBMOs
BLEI3gd9d0 3mB3sBool AbGOsH, 30Mdme 08 3gHomEBo GmEs dmoxsMggdo ™m39MH0MYdBgB, oxsob
B30@3bIbIEO  FsBolsbHzMYdmEs Fobs fob 08539 o0l gs63sgmmdsB0 Bo@gdreo Bgdmbsgamgdols
L3839 BY. gb BobsIWgBRO 393Mdges 2021 Fambsg.

Bgdmo  s06086mol ©s 3mB3sBools o658y s6Lgdmmo gobsblryGo Golizgdol 3v035eabfiobgdom,
b)8d0gs69@mdsd 898ga0 Bmdgdo doom:

- dobseapbymo  gobsbbrmo Mobggdol 053006 sbsgogdmsE Bmbes gbsdsdolo M9byBbgdol
dmdorobgds 3sBHBommgdols Bog®, 53 3m33s60sl BgrsgBbad@so B96da0mBoMgBOoL  LsBrmsamgdsls
8obggdl GmamGE Bgbeoggdol 39O0m@d0, spMgmgg BgdemEagdol 8mblbols 099pma, 85659 Lsbsd
3m835600b  gobsblryto  BsRzgbgdemgdo 6 ©o01dGbgds  Bybowoggdols ©3§gbgdsdg  sGLYdE
05R3969d9dLs.

- byddegsbyemdsd  Bgmsbbagds gssnm@as 3363056, 3BLgdmo  Lglbgdols  domols 29@sLsbaols
39©335g00b  Fgbabgd 2021 Ferols  s3Gosdeoy, 53 3mB3s60sl  gmmmso Labbmgdol dmdmsmdols
®3GH080bsgool byBesmndsl Bobggal.

- ©0fgm 8m3BsEgds ©s yggws Bgbsdsdolo @mbolbdogdol gs¢scgds, Gsms ©s3dsymzomogl ol
MPIWsE0gdO, G@MBgmog BcsgHMdOL Bogh 6ol 396LadEIAM@O s sYgOEIBIOs Bsms 303560731
8093gb 3nBsmdol gsbsbemgdols s 816Jgombomgdol maemgds.

@W Yy 5



9. do60msEO MOLIYBO ©s B3I MBYBO, LsFs@Bml 80B6gd0 ©s 3mEo® 03980 BobsblrHo Gobggdols
B>GHmgslmsb ©s3s380Mgdom

d0G005©0 Hol3gdo ©s 3sIM3IzI3wMdYdo 33380MEYBS 99d¢gpL:

®ob3ob @b 3orM3gg3ermdols gs63s@®gds bgddngsbgarmdol J8gogds

1 ©sb33gRPY  Esmo  LsoxsBm  Jodols Bgehgawos dbmwme obgmo Bmoxstnggdo
Tgbsdamgdamds. OmIgrmsg assBbosm dwogho gobsblmemo
OboGLgdo ©d 330 GI3MBIGOs Bsms
89656Fbgb Lsox 3G JoMols mby.

2 336Dy sbswo dmmsBdsBggdoligsb asBHEOMO | 3mB3sBos 3POowmdl, Mmd  9x3dHco

3m637Mgbgos - asobLBs s  spMymay | BsG3g®obaols ©> PR-ob  LsBemsemgdoon

0080bsMgmdl  M38gbody Lsgs3em  Bmeol dobolibgagml  osgol  msgo  Gmpmeg

9099690 amds, I0MEIODO  ymggmEonmo  bigsiem,
3LsGNMd0 ©s byHzobol @mdogdBo dsemsdols
396¢®do.

3 ©GZOONY@mdOL  @mbol  FgbsGRMBYBs - | sGLgdMmo dmoxsmggdol 3bgol
86M6@gdob  FgbstBrbadol Bsmswo ©mBy s | BgBmbggzsdo fobsbfis® sGol  Bmdogdreo

sbyero dMgbegdoo RsBozgegds. 3 hgmbsB oo sbagro d6gbogdo.
8080bsMmdL  BmoxsGggdol  Bmbsgogmo
Lool a56sbangds.

4 bZdIAH™ Bobgo - 3m33s60s8 30m30Ls OO | 3MB3sB0sD oo fowmo  oxséol
M30m©)bmdoo Laligbbem Mglin@lgdo, GmBgmog | bymdgzGvmgdgdols 299BMMT  WMEbmE
©96m806oMgdmmo 538 Emers®Bo. Ggbsdsdobsco, 33@edo, Tgbsdsdobs  Fgdmbagerol s
S@POMBOHOZ0 3540l OBLYEIR | bsdxgdol  Fyshmb g 00mbggas
o8c8mdl bygmGLe bbgsmdol Bs@sb. Bsfowmo | 9HmBsEgmb.

o Ldgmbemol  Bgbgocoggdols  bmMgogemogds
aEbmm  gse®edo  BgdoamBdo  goabool
3dENdmmadom, 09dgs " 8gdmbsgamols
206gPoMgds  sbggy  bmGEogEgds  0aogy
aebOrG  gse@edo.  sGLgdmBL  Molgo
BoMoerols, Mg 3ddmfiggmemos sEpowmdmogo
350l gsmRslmmadoo.

5 3m@oB03nMo  Mobggdo - s@slihsdogrry®ds | bywddmgsbymmds 3fom8mgdl 3meodoznmo
3mE0B03n®as g3Mydma Ggodwmgds WsGYmBomo | astgdml mbodmobal, o08obsmgol GHmI
3°3@gbs ogmbomb 3GmENIHIdol dmmbmgbsty, | dmsboobml  dm@gbgom®o 8mgegbgdol
38mbog9dLs s Fmpagdosbmds®y. 36mpbmboMgds s  Bgbadsdobo  bmdgdo
8oopmb Mobggdol do¢ogsgoolomgob.

bgdmfjgBomos 2023 farob 30 ogboll.

Bogmerm® 306gsdg 59dbabeGy B3
@oﬁg;jdmﬁm Bobsbbwm®o dgbgxgMo

ot e O T -



babmpathm Bmgdgogdal N231030740

e LT T

Lobmpomdm Bmgddgwgdob

®930bdh o300l moGomo 31.07.2023 6

bobmbotm dmgdgwgdals ©om333896¢0b moMmadsbdy wodmminmgdymo dmomadbgmab
obobgangde bgmamBgMob odmBagdo

BmhoGoglo 606m Bomyodgzomo

bobm@eGHm doghmb obodoBmn 4. mbdogmobo, 3ogo-gdoggmob godd. 10
LobmHomm doghHmb Hgmammbo 2383632591709974
bobmbomm Bemgddgogdol 59061579296323

R |

bobmpocm dmddgogdnbe o bobmpotmm odhab Bgbobgd nbgm@maagaab (8obn 8gddbob, dgEgemob o/ob
30798900l Bgbobgd) 8nmgdo-gowadmBagds 8gandmnsm bagdoMmggmmb bmhaogboms Joemohob 3go-339Grda:
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I, Nino Matuashvili, the Notary in and for Georgia, at the Notarial office located at No.10, Vazha-Pshavela Ave Thilisi
Georgia; was addressed by Sopio Tsitsishvili (DOB 04.01.1964, place of birth Thilisi, place of residence: N28, Griboedov str,.
Thilisi; personal ID number 01017020534). She presented a document translated by her from Georgian into English and
expressed desire to attest genuineness of her signature in notarial order. I, the Notary warned the translator, about her
responsibility for correctness of the translation. She confirmed that she has a good command of Georgian, English and
Russian languages fluently and ensures correctness of the translation. Translator’s competence has been checked by Diploma
UB # 254994, Reg. No: 51, Certificate of Russian Language Knowledge N 0130, issued by the Language Learning Centre
"Solana" on 2010) . Translator was warned and she confirmed that there were no circumstances precluding translation.
a5sbEomos  Lsbmdstm  8mdlsbrmgdol  Lsbrsn®o ,bmGsHm 8mgBgogdems  BgbiGramgdolongol  Lsbean®obs ©s
Lsgstmggmml BogsGonbms 3sems@hobogol @s@agbowo bsggaliy@ols megBedgdol, Bxmo gdEsbEYgobgdal figbols ©s
BmBlsbe@gdol 3sgdol @sdH30agdoL Bgbabgd” LagsMmggerml BonsgMmBdols sEagboergds Ne 507-0bs (29.12.2011 §.) s 53
>@agBomgdsBo 33momgdol Bg@sbol mombdsby Lsgshoggerml Bonsgembdols 2022 femols 30 Bxobol s@agbowgds Ne 272-0l
31- Brbeol bsgmdggedy 116.00 eato, 39-9 Bberob bxgndzgewdy 5 (br9000) @m0 ©d Lsgsslisbaem Jmogduol 166-9
dmbenols bagydzgamby @.0.3. —20.88 wasto.

The Notary’s fee levied according to the Article N31 of the Decree N 507 of the Government of Georgia “On duties for execution of the
notarial acts and quantity of fee, order of payment and terms of execution of the notarial acts established for the Notarial Chamber of

Georgia” (29/12/2011) and Resolution N 272 of the Government of Georgia dated May 30, 2022 on amendments to_this Decree
116.00 GEL + 5 ,00 (two) GEL according to the Article 39 of the same Decree- charge for registration in th_e_célﬁci}anic registry+20.88
GEL- VAT , according to the article N 166 of the Tax Code of Georgia . r b 2y 3
bm@ocdoglo: bobm domgsdgomo

Notary: Nino Matuashvili
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