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3sbgsbo- s0FmG30  359dxmdgLgd 9990
©5b65oM50  LoGHMmBL3MO  Mmdo, 539X 0 990  3Mm3gxE35000
dofjol 0 ©> ol o s6o sgd@ogo
3573xmdgly 89bmdo-  s0FNO30@  LoINowgdgd  Imfymdogem
05bb980 deagdyamos qrsedo dof)os 05  boggdmdgdo 035 (o) 0900
30625690 @0HH8 g8
2021 §. 1 05636G0L damIsGYMdom 2,038,725 713,925 18,252,368 22,162,831 221,541 817,396 - 1,671,596 45,878,382
53530900 - - 10,732 156,800 - - - 3,986,527 4,154,059
29L3gd0 - - - 1,936,443 - 230,007 - (2,166,450) -
2021 §erol 31 09393860l 3 MdsMmymdom 2,038,725 713,925 18,263,100 24,256,074 221,541 1,047,403 - 3,491,673 50,032,441
535390900 - - 339,482 2,421,546 - 55,565 262,702 9,461,052 12,540,347
29L3gd0 - - - - (36,611) - - (36,611)
395390d - - 36,701 10,095,035 - 388,924 287,529  (10,808,189) -
2022 ol 31 0 93938G0ol 3 mdsMymdoo 2,038,725 713,925 18,639,283 36,772,655 221,541 1,455,281 550,231 2,144,536 62,536,177
©38OHMR0¢0 339075
2021 §. 1 osbg®ols dymdstgmdom - (213,794) (2,365,794) (8,178,443) (87,396) (522,795) - - (11,368,222)
(3390006 @sGOEbgs - (71,448) (825,091)  (3,297,010) (27,950) (202,588) - - (4,424,087)
2021 §erob 31 9393860l 3 mdsMymdoo - (285,242) (3,190,885) (11,475,453) (115,346) (725,383) - - (15,792,309)
(339005 ©GOEbZS - (71,448) (839,063)  (4,223,208) (27,950) (199,303) (5,502) - (5,366,474)
29b3w9d0 - - - - - 36,611 - - 36,611
2022 §¢ob 31 09393860l 3 MdsMmymdom - (356,690) (4,029,948) (15,698,661) (143,296) (888,075) (5,502) - (21,122,172)
15d5ESBLM POMYDdMYDdS
2021 §erob 31 9393860l 3 mdsMymdoo 2,038,725 428,683 15,072,215 12,780,621 106,195 322,020 - 3,491,673 34,240,132
2022 ol 31 0 93938G0ol 3 mdsMymdoo 2,038,725 357,235 14,609,335 21,073,994 78,245 567,206 544,729 2,144,536 41,414,005
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9. 3gG039d0b 953mygbgdol Mmywgds
30035605 0% M0 00gOL 2 53@03L, mBobL MdOOLdo s LboEo ML JMmsoldo.

BsoxR MM 35¢Ydgdgdol  Fgx3olgoolsl  3m83s60s  sbm®309wgdl  Lsoxs®m  goslsbogmgdol
oL3MbEH0MGOL 0x MOl FYgool MGMOMolm3zol, DLz Llgbbm g965330000L godmygbgdoon.
D3m0 Labiglbm 456533909800 11.5% o 13%.

393039000 259mygbgdol Mx3egdol dgbsbgd 0bgm®mdsgos Fomdmoygbowos Jggdmon:

0566980 e 9079¢m05 roGIo 39bmds-boggdmdgdo

2022 femols 1 056360l 9y mdstrgmdoom

505390900 189,880
(33900L sMoEbgs (49,358)
140,522

2022 ol 1 056360 0cpgamIsmgmdoom

2022 Hool 3963530md5d0 33356050 93 9g3H0390%9 550,231 om0l 0x 90 gomdx mdgligds
2obsbmM0gws.
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10.  3stsagdo

05bb9B0 deagg0yamos qrsedo 2022 Geoob 31 093990960 2021 fierol 31 9398dg6o
Bgwgmmo 15,401,244 17,652,961
s 3OmMd3os 3,899,653 2,377,572
Byogmwo gbsdo 1,620,788 1,351,254
%5 3OMm©YI30s 2Bsdo - 121,056
Lbgs doMoggdo 190,724 50,026
bryen 95653900 21,112,409 21,552,869
D9 Logdmbgrols 3mdMmsmdOL YEgdo FoMmBmoagbowos J3gdmon:

05bb900 dergdenemos ars®do 2022 2021
dbs 3OmEdsos bsfgobo bsdmo 2,498,628 3,377,164
Po®dmgdob bodxgdo:

Bogawo 45,843,920 32,341,544
(33907 Q5 53MOHEGH0BG0S 4,623,415 3,701,419
bgwgsligdo 6,418,610 4,417,551
99mbAEOLS O Igens-3gbabgzol sbsbatrxgdo 1,308,164 1,458,092
Ubgs sbsbstxgdo 3,438,925 2,424,185
oy Go6Imgdol bsdxgdo 61,633,034 44,342,791
35900 dbs 36300l M30MNO0MYOMEGDdS (60,125,984) (44,956,889)
0565900L §00bs LatgoEoBozom ©VoMgdwMgdsdEg (106,025) (264,438)
Bsdmfgmo

395 36mEdgool bsdmemm bsdmo 3,899,653 2,498,628

3990090 ByEgmeol m30mO0Mgdwmgds 2022 ol 4obdsganmdsdo ogm ¢ 598,620 (2021: € 562,961).
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11.  go@sbEoo 5356700

9030935000560 25bEOo 5356L900L YEHIWgd0 TmEgdwos J390mom:

02568980 Gorfeamos ersdo 2022 fjerobs 31 2021 §ewobs 31

©93990960 ©93990960
05653900Lm30L 2B 5356L0 837,910 235,542
30 LobM9d0Lm30L 9B 5356L0 101,780 53,402
bbgs 2400sboeo s3:6Lgd0 22,488 92,886
b 29009boeo 5356Lgd0 962,178 381,830

doMH005©0 15399593 gdOLMZOL 4MHAYEZ5E060 FoEIbEOEO 5356LgdOL BmMAMmIMdgd0 Tgdga0s:

05bb900 dergdenemos ars®do 2022 2021
1535 sblm PoMmYdmgds 1 0sbzsGl 2,755,967 657,797
©535390900 8,322,212 6,183,956
0535380609090 00000 LadwsEgdgdoL Jowgdolol

3050905 d9HY39GOWO 49IBEOO 5356500 (10,344,305) (4,085,786)

bwyem, doMomsEo 1553435 gdgdolm3ol 3 ssboo 535bligdo

31 @9393396h 733,874 2,755,967
12, 153536 M s bbgs Immbmgbgdo
2022 ferob 31 2021 §erob 31
056b980 Oea39879¢05 sGF0
o g0 & ©9399%960 93998960
L5353M™ Imbmgbgdo 14,161,404 12,621,129
Lboyem 1553536 s bbgs dmmbmgbgdo 14,161,404 12,621,129

3M035605 09ggbgdl Gl 9 985MEH03909  JoEyMIsl  ImbsermEbgwo  BE3MIoGM  DoMowwol
d9LogzoLYdWS®, MHMTgoE 09gbgdl s®LYdMBOL sbdoEr By Tmbogrmbywo BoMowol sBsMmoiEbl gzgus
153530 s bbgs mmbmgbgdolbmgob.

FmboEmEbywo 13MIPOGH™ DMl Jlogsligdus, LsgsFMm @s Lbgs dmmbmzbgdo xRS
LogMmM b13MYOGHM MOLZOL FoHILOSMIOEIGIOL O F9QIYIWLIFOLJIYWO EJJOOL JobgEzom.
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10 15353M™Mm s bbgs Immbmgbgdo (3o3MAgagds)

2022 ool 31 2021 ool 31

056b980 Fea39879¢05 sGF0

oo eI & 93930960 93930960
15303Mm s bbgs Immbmgbgdo:
- 80806ty 11,840,054 12,544,550
- 30 ©gBY B53gdO 35 RIFOWIDS 2,244,771 -
- 30-0056 90 )99 35950530 9ds - -
- 91-0056 180 ©M799 35009y GOLGdS - -
- 181-009b6 360 g9y 39OGS - -
- 360 mgHg 8930 3500939030GdS 76,579 76,579
Loy bogs3Mmm s bgs Immbmgbgdo (Bmwosbo Lodswsblm
©00MH7dMMYds) 14,161,404 12,621,129
Lo3MIOGM VoMol sbstoEbo - -
Loy b5353Gm ©s bbgs dmmbmgbgdo ( Lodowsbbm 14,161,404 12,621,129

Q0MYBOY@YDS)

2990003990l 1dgEHqlimds bmME09wgds X aMBoL Loghom 3mbE®mmeol 4398 dgma3 o353d0MH O
dH56M990mb,  2509bOL 306HMdGB0 0M35woLobgdl doobEsl 60 AL + Fgomg EOOL 30MHMO.
bgdde3s69wmds o6 Jdbols dmmbmzbgdol sbsHoEbgdl, Mowsh 90o-x3w93M0 dmmbmgbgdo om3zwgds
30335600Lm30L MMHOlZM©. obowmgo 896083bs 25 99dymdo dmgmabgdolmaob.

13. BM@50 LoblMmYdo s Jsmo 933035¢gbEgd0

Moo LoblMdo s 8500 933035gbGJd0 Fgagds J0dobsMyg BysMm0Tdolyb gMo Jsormem
3MIgmEome ds6300, MHMIgElsg ooBbos dglsdsdolo gomg Mgo@obyo BB-. 80d@0bstyg 962500893y
@O0EbYEds 3OMm396¢& s Tgopaobs 11,244.88 ¢ (2021:20,533.33L).

14. 3330350

3™035600L 3930F w0l 100% -ob 3R mdgEo ddmdgwo 3md3sb0ss. 2022 Fgwb LsHgbegdm 3530¢swdo
30565060 Tgbs3960 56 2oBbMMEF0gEgdm s

39d30mbgMol 2021 Herob 22 939930l ©sygbogdol msbsbds, 5 dogrombo g3mml mgbmdol bgllbo
ddmd9o 30335600l 39093008 30335600 LEfglgdm 3930Eswdo 3mbzgMEHE00L ybom. Lsfglgdm
393050l B 2obME 309 FMIE0OLRY 6 Joqdmo 30:m396¢ 0560 Lglbgdol 3ma3sbool bafgligdm
39303 0wdo 3mb3zgM@ o300l abom (obowgo 960336y 16).
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15. d0M0mOE LT gdgdMIb 5353000 JOMEO 5O YBdGdO

2017 Hawol 05635680, 3028356050 bgeo dmofighs 5dGH03900L 3o94o30Ls s dgliyoazol dgmsbbdgdsl a3l
Logommzganml bag®medm®obem 3meobymsb (GIH), s d3L Fresh-Georgia-Liosb dwomsoliol msg30l)g35mo
06MLEM0wo Dmbob (FIZ) JsGbbob sg@ 03900l 89dgbslmsb s393d06H 9300 (898amddo ,,89msbbdqds”).
99dgbol Bolo dmoEegs 9,5 doEromb g3dML, GmIgwo dgobogMo 3L Fresh-Georgia-logol ogm
2000030 s GIH-bogol doslobge 250 smsl 9§30 9gomsbbdgdol bgedm{gmol 8909y s slg39
250 5005b 93Mmb s 250 50051 93OM 45@bEOL 35¢EYdYgdsl GIH-bsdo, dgbsdsdobo 890sbbdgdols
b9dmfgM0sb5 s 10 ferol 859g, 08 306H:Mmd0m, HMd J9ms0LoL M930Lvg35¢0 06 LE MO0 Bmbs,
90 05000 gdoLMZ0L M39M0MHGBL 3obsgMAMBU.

16. Babgbbgdo Lobl®gdo

2021 §ewobs 31

0566980 e gd-yemos qrs®do 2022 ool 31 ddg6o

980 Jeag90¢00 € e ©9399%9 ©93938960
0dmdoLysb domgdwao Lglbo 8,653,200 -
3Q00MdM030 8356390096 FJowgdvEo Lglibgdo 3,929,721 -
Lo3MM396GH™M 35 dgds 23,418 101,184
oy Bsbglbbgdo LsblGgdo 12,606,339 101,184

2021 Harobl 20 5300l 308356058 bgeo 8mafjghs 3mb396GH0Mgds©o Lglbol bgwdy36r1vergdsls, Gmdwol
dobgzomsg 3odlglbgdgmo (ddmdgwo) msbobdss sbglbmlb msbbgdo  3md3sbosl, Gmdgwoi doowgdl
LogMH M ©530656LgdsL 5 oo mbo g3Mml MmEgbmdom. 31b39MES300L Wa3EgdOL godmygbgds dmbs 2021
ol dmEMl;m3gol s 5J30MbgH 2021 farol 22 0939309l B0 gdLIO 3osfY39E)0egd0m, 5 dorombo
93600 MmEgbmdoL Lgbbo 3mbgzgMEH0MEs 3md35600L LgLEIdM 3530E9wd0. 3O MEI6GHO 3oILIbEYEo ogm
2021 Herobl 31 ©939306Hobmzob.

2022 ool 28 0939635l 308356058 bgawo dmofigho 306390 GH0Mgdso Lglbol bgedn3mvyangds. 53
99006b3gdom, godlbglbgdgeo  mobsbdss  Fobgl bgbbo  Algbbgdgel, ®mdgeog dooqdl Loghoom
©530b56LgdsL 10,000,000 936raL mqgbmdom. 2022 ol 17 036obb 303356058 doowm 3 dogwombo g36m.
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17.  gobsbbymo Lsgdos6mdo@sb fFoMmImgdbowo gseEgdmEgdgdol Agx g gds

9399mm dmEgdMmo 3bGowo Fomdmeyqbl 3md35600L BobBLMMO Logddosbmdolysb 3segdmgdgdol
002365051 439s oM 9600 396H0MEOLM3Z0U. 53 3¢ gd9d0L MG gdo olobos, HMIwgdog
dmbligbgdw0s B0 B3350dOL bM0TYgd580, HMAMME Loggobsblim:

Bobgbbgdo bsoXGOM
0566980 39079¢05 r5GHIO bsbls 636?) J 35@@36‘?@36050 b
3590w 9gd9d0o Lsgobsblm
15g3056md0©s6 2020 Ferob 31 - - )
©9399060b dymIsymdom
Lglbob 50gds 19,823,800 - 19,823,800
©OM3000 3OME96E0 103,799 - 103,799
89653960 bsfigliogdm 3030¢swdo (17,520,000) - (17,520,000)
Babiglbgdo LabbMYdOL oGMZS - - -
3505bowo 3OHm3gbdo - - -
MEbMYOHO 35¢BHOL o330l (2,306,415) - (2,306,415)
3069JGHoMgd9d0
3590w 9gd9d0o Lsgobsblm
15g3056md0©sb 2021 Ferob 31
©9399060b damIsHymdomn 101,184 - 101,184
Lglbol s©gds 17,082,200 189,880 17,272,080
QROM30w0 36Mm 39630 270,270 13,963 284,233
89653960 bsfigbiogdm 3s30¢sedo - - -
o000 Mbbol IBIM3S (3,995,279) (30,366) (4,025,645)
3505bowo 3OHmiEgbdo (343,957) (11,531) (355,488)
M3bMOO o EHOL go:33¢0b (508,079) (20,590) (528,669)
3069JGH0Mgd9d0
3590 9gd9d0o Lsgobsblicm
15g3056md0©s6 2022 Gerob 31
©9399060b damIsHymdomn 12,606,339 141,356 12,747,695

18.  ULsgs3mm s bbgs 3oe@gdmangds

0566980 39079¢05 r5GIO

2022 %ol 31 93930960

2021 Heoob 31

©93990960
395909990900 Fotdaqdol dgliyo3oLbmazol 4,069,148 3,846,120
35909950900 00gdwYeo dmdLabwMgdolmgzol 1,777,155 1,611,762
3500509090900 Lo@®Mblgzghm 3sbigdol 30MH9JE0Mgd9d0LmZ0L 2,789,760 184,805
3500509090900 MO0 15395¢0gd9doLM30L 982,470 1,256,348
bbgs 390909090900 126,694 76,799
boyem 1553536 s Bbgs 35¢r@gdwrmgdgdo 9,745,227 6,975,834
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19. 50mbsggdo

05bb9B0 deagg0yamos qrsedo 2022 2021
399350 FYaol §585mdMdIIOL 3940306 59,873,393 53,183,351
3990390990 L53MIOGHM bMEHIOOL godmIegdom (2,824,937) (2,998,067)
890mUb350 2535mdMBGdOL  9ergdgbEadols

2394030056 3,280,218 -
990mbs3500 bgomgmeEols 35940306 769,363 615,895
oy 5dmbsggdo 61,098,037 50,801,179

Yol 2505000mdgdoL  25903900@sb dqdmLogol 97.6% dgagds ©s353806Mmgdwe dbstmggdmb
2990003900Ug96 - Lofaddmgdo Loghomm 3mb@mmeolb 398 OHMbgmdo, 136506580, LogyMabygmls o
30mbgmdo. 30835605 5O MDBOHMBlgYmnL 49g4oo Bodmbwol asMsbGHogdl s o6 aoshbos 0d
3GmEMJoolb 093900900 @5 398mE3wol  35EgdvIrgds, GMAwgdoi o6 3vdomdab
05053054 B0gdEs. d0wosbo dqdmbogeols 5.3% dooEgds 3909803990 4508Mmd0L gargdgb@qdol
239900030056, HMIge03 LaggMeba gm0 0goYds LagM M 3MbEHM ML J3qd 8ymay LfoMMby.

20. ULsghom ©s s©dobol@Msgommo botxgdo

05bb980 deagdyamos qrstdo 2022 2021
LogmBlma@sEom 8mabsbMmgdol bsgslv@o 3,520,211 3,818,545
bggzsligdo o MBsFIMMIEgdOL bbgs Latggdgwro 2,576,869 1,854,968
990mb@0 5 Imges-99babgs 1,105,699 748,526
(339975 ©5 50MMEHODG0S 800,796 742,430
Lom3gMoom Logsslisbsm batxgdo 226,454 130,826
Lsdmabom®m bt qdo 202,156 116,906
§963m 850 9brmdomo batxgdo 165,080 98,647
QM03HY0 30M5EO0 BSGIMBIZEM o LEbIO - 426,152
Other 488,145 575,168
by bsghmem ©s 3dobolbG®Msgommo bobxgdo 9,085,410 8,512,168

Lo3mblwEEo30Mm 8mBbobwymqdol Lagslmmo dmoEsglh Group Atlantic-ob doge Imfmgdeo / 45Hgm o s
3M035605Bg 90399036900 Lbgoolbgs bobxgdol sbsHwom®gdols @s dmdlsbwy®mgdol Lsgslry®l
3,520,211 gooob mgbmdoom (2021: 3,818,545 ¢0o0). dndlabwy®gds dmoEogl o6 3930byme 33e00390L,
5005805676 Mglm®LYBL, LEdMIH3gEM, 3MTIOHEFOE S GobBIBLWE FmMALIBYYMHGdIBL.

2021 §erob g56853¢mds80 303356050 4500559393 0egds oomm Fobs (2017-2020) §ergdol gobdsgzermdsdo
Q3MM300 ©s Fgbsdsdolo, 0s6s3dOMIMIdoL Joge LomsbsEME A9EIMHBPIE0, 30650 LdgBmMLszE™
29000L3bEYdOL MO EL30L Tglobgd. bgerddwgsbgermdsd 4ss3gms 89x3519ds S MO EbS 426,152 WSOl
0gbmdoL 30650 L5IJIMBIFWM  FOIBIBIO  MsbsTIOMBWGOOLMZ0L, MMIWIBLSE 9obgdmEsm gu
Lo3ombo, 2021 ferol 31 399360l Ay Mas®gmdom. Bod@EmdM030 450obs 90degds gsblibgsggdmgl
M0 EbMEO MsbboLE, MYl gl sIM30EIBMWos 08 [fobsdoMmMdSBY, O™ Mobwmals dmdsgswdo,
3™03560590 slgd9ds oaMdgengds. 2022 farol 2sb63s3crmdsdo 3018356050 BodEHMOMOZ5® 25050bOS
45,320 o0 ©s 505005 @sMHoEbro sbasdogbo 67,055 rotoom.
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21.  gommzgsmolfjobgdgmo dmgwgbgdo ©s Amgsmgmdgdo

b5 g sslsbsom 356mb3gdenmds. Lodom3gemb Logoalsbsm LobEgds F9gEsMmId0m sboos s ol
3bsboomgdl bdoMo  1o3sbmbAgderm (3300090900, MBOEO0SC MO 45bs3EbsId0 s LOlsTsGMEIM

23900519393 0¢90900, HMmId0E bAoMmO© 459963393900, “YOMNOJOMLH0Bss0BIRMs 5 TMOZ5R356M
06@gmH3Mm9BH93058 9939009056 gds.  39olobogdo  Ubzsalbgs  mGmysbmgdol dog® sbbogngsl s
398md0gdsls 993990093561905, OHMAIGOLSS 59300 935360 K 9M0FJIOL O L3OMEFIBEBHM botrx ool sFligdol
oo Begds.  Logooliosbom §9wo 00ss Lo soliobsm  MmMsbmgdol dogh Fqlvdmf{dgdes bodo

399bsMo ol gobdogermdsdo, mwdEs, 393399 99dmbgg39gddo, dgliadwgdgeos s0bodbmwo
3960000 350DIMEMU.

50 2069dmgdsd dglodenms Logo@mggewmdo dgddbsls Logoolobom MoL3YO0, Mog SOBYIOOMIE MBEOM
3600936900 35609, 30006 0936 bbgs J399456sd0. bgeddm3s69wrmds s®fjdmbadremos, MM 509335 M©
995U s Bo3oLMO Logowsalivbsm 35¢EYdG39d0 LooMmM39wML bogowslisbsm 356mbdgdermdol;,
MB0E0SWMO0 3963bogdgd0Ls s LobdTsMMEIM  gofY39G 0930l gbsdsdolo 0bEgM3MgEszoolL
L5g3d39bBY. 839, Igbsdsdolio MFygdgdol 0b@gMH3MmYEoE0gd0 Tgladwrgdgumos goblbgs3wgdmEl s
3065BLYE 5bg56MH0TQq0sbg 86003bgwm3zs60 939G 0dmbomb,

3503mbs330000 U5 30006980. 55O ™3980 4o090mbs330000 MJRE0Mgdol SOLMEGds 30MIMEOIOS
5 80536Md0L MBgdsIMLOMIds SOLMWYEGdsHY 3r©T0350 25050L0bY Gds. 30835605 39M0M©MIMs©
bMM309WgdL o300  FM3z5¢gMdJdIOL  Tgxolindsls  4oMgImbOE30M0  MYRMYWOMmIdOL  BoMmyEgddo.
90350900 900L g5bLsHWZMOLMB39 bEYds 500 5005MGdS. 3MGHIBEFOMMO 350EIOMEYdOOL, AT gdoG
d90dmgds §Ho68m0gdbsls sGBYdMWo HYYMEogdol, bsdmdoswsdm Lsddgbg LobsdsGomwm 3HmEglol 6
396mb3gdemdol (33¢00gd0l 8990w, 89935Lgds d9dwgdgEos, BsMed d90dwgds sSOBYBOMO 0Yymb.
sOLYONME  sOLBONMIOOL  30MMdJdI0 O VOLYPIWMWOo  39BMBAEIBWMBOL  Asm3scmolfiobgdoo,
bgdde3569mdsls by gMs, MMA 2o69dmBg Bosbols 30ygbgdolismzol 56 s®YGdMIL Hs0dg 360d3bgemgsbo
35BN IOIRO.

3€208590L 3300m980L 35035¢m0[0bg8s. 3335600 byeddm3s690MdsT Ho0M35¢oLF0LS armdswmmo
068300HF0MgdMds s BOWH3s 3600ds@ 0l (33000 gdol 3mEHIBE0MO gogwrgbols globgd. 935595, o3
Lo300bl 360936903560 93wgbs 96 3Jmbos BobBLMM sbysMH0TYgdsBg s 3B35600L LoddosbmdILS s
00DbgL 2939909 LsdMTsgwm BgImddgIdOL 3OMPBMBOMYdS H0IE0s. bgEddwgsbgEmds s3MdgaEgdL
dmboBHm®obal 58 LEBIOMTo Q9630MMYOM TM3Wwgbgdbg s BsFOOMYPIOLHTGOO 450MgbToGGds Tom
30335600 LoEmEbwolYbsM0sbMmdol  MHOHMBlgwLsgmBs®  ©s  FooEgdl  g3gws  LOBMOZMMOM
0bLEBHOMI 300, M s HMEIBSE OLOBO 503935 08 BHMYdBY, GMIdTo 3 3MB35b0s M3GMOMYIL.

0530U23835¢m0 06IAHGOKMO b mbols 35 IBrI98980. 3003356001 4558605 35EEYdMEdS LML
120 Bogoeomgguml dmgdogsdg 2025 §arsdoy.
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22. @®obsbbmymo Golgol dsmmzs

303356001 doMH0ms0 0bsBLEO 3560 gd9d0 TgY 0 3BIM39DE0 60 Lglbo s s LgsFMH™ s b3S
3500 gd900UYs6. 58 B0BBLMOO 56O EYdGOOL FN35MI0 FoBsbO 3MB3sbool Lom3gMozom s
Lo0639LBH 030 LoddosbMdOLmMZz0L BobIBLGdOL obOm...

30356050 359BB0s Lo3MYOGHM MO0, W0 330EMBOL HOLZO S BOZIEGHM BHOLZ0.

30356001 BOHMLO bymddm3sbgmmds 53306935 59 M013gd0L BotrIM35. 3835600L B0bBLME Holi3gdmb
053530069000 15dd09bMdS dor0sb TgB MMM, 300356051 56 4598605 FoMTmgdweo Lsgdosbmdgdo
M0oL3oL FsMmM30L s bbgs F0BbgdoLmzOL.

U336900502 Goli30. b5309OEHM HOLI0 sOOLMOLZO 0ToLs, HMI 3BEM396E 0 56 TGl gdL BobsblmO
obLEBH®MIYBEBHOL 6  30096FHB  JoBMmMAGPMo  bgedg3Mgdom Fomzs¢olobgdmee  mogz0l
350©90EgdgOL, o3 39dmof393L BobsBlmEH B, 30335600l Bs3MgOEBM MoLZoL Tm(3MEIMdS
96996000 35639080 J0dE0BMY 56925600 F9dDY 52090 Md0 Bsdmgdoom 2022 ol 31 9398060l
900 Mdo6HgMd0 0.

30035605 993990090560905 L13MYOGHM BIOLZL, MOE FoMTMoYgbl HoLIL, H™A3 GobsblmMo 0blE®MIgbEL
90 Fbomg 530656 DoMogols Jooygbgdls dgmMg dboGL, 35¢EIdYEgdol G99 gdEIMBOL yodm.
30035600l Boglodo Mo ©93990gdMGOS L3MIEOEM MOLZOLIETD 50LIHYdS B0BBLYGO ogE 03900l
Lodooblbm  o®qdgdgddo 5obsbl®  BMmTsMgmdsdo, 35639080 dodobsMyg sbasm0dgdby
9mbmgb69d%by, 2022 erol 31 9398060l ymdstgmdoo.

bs326900502 Goliz0lb 350335, 30035605 Lo3MgoGHM HOLZOL ToMmMZsL sbmGME0gMgdL bgerdolsfizmado
BME0bd S BIsO ©EI3MDBOEHJOOL MG gumdOL LodsMr39e M0 3565 (36Mmd0 856380 3MbBoG DY
396m53Lgdom. 3mI3600L BgEddrgsbgumds 96MFY39BH oz BMOE0gwgdL 0d 3563980l bGs@Lol
9mbo@mEobyl, ®MmIwgddoz dobo ©I3HB0EIO0s JoBMozLYdWMWo. s3mbogygdol 97.6% Fgygdmed
0535300690 FHMHggdMb A9BbMM(309wgdwo 49940©3900LYB, Fo0d Mol 44% 9gJldMGE0MYdIMWO
0g4m LagBomm 3mbEMMEL ©sd39000gdsMgdmen LofoMmdmdo Gmlinmdo, 42% LogMsbygomdo, beem 14%
X3MB0L bbgs 30083560908300.

2022 ool 31 ©9398060L 8 mds®gmdom, e bo3Mmgodm Molizo 89509bws 15,967,319 @odls (2021
ol 31 ©9398d9M0: 14,668,217 6o )

b585BGe2 (Holiz0. 3008356050 3558605 LadsBOM HOLYVO. LadsBOM HOlZo FoMTM0gdbgds oo 3mBOE0YdOWDH
(5) MmEbMME 350 EH LMD, (B) 59BH0390Ls s 39¢YIIYOJODD, MMTYms3 3OMEIBE0 M0 3EbYdsM o
(3) Pormd&m03 3600030 msb 05O 90580, 5T519b 439w BomYbL goshbos LogHmm s L3gEoBoZMMO
LodSBOM  (33¢0WgdgdoL MOLZo. bgeddmzsbgemds 59l Molzol BrgMgdl, Mmool Jowgdys
39L5dEgd9E0s, MOl AMboGHMMObALYE YM39XPLWOIMI® SHMME0JGOL. T35, 59 JoEyMToL godmygbgds
36 MBEOHB390YMBRL BIMSOL 05300 5(30¢gdsL 5T BLZMGIOL B0 sGMLGdEO MRG® 3b0Tzbgwm3z560
LodSBOM (33¢00gdgd0L gdmbggzsdo.

b535¢m71502 Holiz0. LogsBHM GHoLIo 0L MO0, MMELLE LEAMTIZEM GBSO B339IOOL MJoEIMMO
©00MJdgds 5603000l HY9390L YEbMM@OL ZserEol 39533wol 3MMLYdTO (330gdIOOL Yodm.

3M035605 bgardg3egdgdl gdL 538 mEsMdo, MMl GMdEdo, 930MI0 s JoMmE sMTo.

3M035605 96 094gbgdl LEgsEMBHM IMY35EH0390L LsIMTs3EM FHMBBJ30gd0L s BWWsEO Br35YdOL
39x06900Lm30U.
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22 gobsbbymo Golgol 3smm3s (353MAgagds)

9399mm 3m399o 3bGO0EO sbsbsgl 3oEsl, HMIEgdIOLmM30LE 300356058 2o5hbs B0 T3BgM™mzs60
60b30 2022 ferol 31 ©939d60L s 2021 erob 31 9393060 dyMBstgmdom dmbgd st 5d@039dLs

Q5 35058 90D (2o0mbobeyeos Ws®do)

sad Oboamo

0566980 8e9079¢m05 G0 sHO e 930 Begdmo
53Hoggdo
39000 LoblMYdO s Tomo §330359bBJOO 58,486 419,554 1,327,875 -
1353MM o bbgs dmmbmgzbgdo (8960dgzbs 12 ) 89,128 4,082,165 9,989,697 414
35 EIPYWYdId0
d0M0mEO 13993900l 35¢EJOINGdGOO
(89b0dgbs 15) - - 664,963 -
15353M™ s Bb3s 35 qdegdgdo (39609365 18) 440,292 589,149 8,182,922 532,864
Baliglbgdo LablMgdo (3gbodgzbs 16) 3,929,721 - 8,676,618 -
LR IOM 35 JOE9ddo (9609365 17) - 141,356 - -
2022fjeroli 31 93990G0b dpmdstgmbom f8oB@s (4 559 399y 3,771,214  (6,206,931)  (532,450)
3mbo@3os
05bb980 deaggdyamos qrsedo GEL USD EUR RUB
53Hoggdo
B0 boblMgdo o om0 9330350096 Jd0 31,107 678,603 1,133,147 204,232
133MM o bbgs dmnmbmgzbgdo (8960dgzbs 12 ) 88,500 7,183,750 2,456,656 2,892,223
3PQRPIXIDdo
d0M0m@O 13993900l 35¢EJOYGdGOO - - 792,067 -
(8960036s 15)
15353M™ s Bb3s 35 qdgdgdo (396039365 18) 455,189 758,529 5,762,009 105

- - 101,184 -
2021 ewob 31 ©93990Gol dgmdstgmdom dobos (335,582) 7,103,824  (3,065,457) 3,096,350

3mbogos
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22 gobsbbymo Golgol 3smm3s (353MAgagds)

39900920 3HOHOWO 5b5cOBL 39mgdL 3335600l T dbMdGEMBL g30rMU, 588 EMEIMOL s GO
0ol 303mm9G M0 10%-000 459Y561900L s 10% goma3slm@gdol d9dmbggzsdo oMol LadoMob3oMmu
2022 Herob 31 09399360b s 2021 Heroli 31 09399060 dMBs®gmdom. g sbseroBo dmo3ogL by

35003580 ©9bmBobo MO ImbyE s Fmbergdl o 539G 0 MOl Tom 36396 G930 ol dmenmls
10%-0560 DG oL s 10%-0560L 8993060900L 9dmbgzg3580 JoMomven Ws®sb F0Tobmgdsdo.

2022 ol 31 ©9398096L ©sGYwId Mo
P @wolbsmgols

35@Golb 3OdLol
33womgds %-9do

03bbgB0 deagg0yamos qrstdo 359956905 23 8sLEYdS
208 MO 10.00% 377,121 (377,121)
936O™ 10.00% (620,693) 620,693
HMLMEo HMBEO 10.00% (53,245) 53,245
2022 fewob 31 ©9398096L ©sGYWId Mo gs@mols 3mBlob
P @wolbsmgols o

33womgds %-9do
05bb980 deaggdyamos qrsedo 359956905 2398sLGYdS
588 MO 10.00% 710,382 (710,382)
936O™ 10.00% (306,546) 306,546
o GUIdEO 10.00% 309,635 (309,635)
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22 gobsbbymo Golgol 3smm3s (353MAgagds)

b536m396092 8565339000l Goliz0. L3GMM396GH ™M 9653390l HOLZO FoMdmoddbgds 00 FglodegdEMdOWsb,
™3 Ba3OM396G M 396533907930L (3300egds A93gbsl Imobgbl LedMds3w ™ FEsE B3350gdbYg 96
30656LH0o 0bLEHOKAgbEHGdOL Mgow® oMGdYWGdsDBY.

2022 Gerob 31 ¢09399060L amdsmgmdoo 30835605 99398g0s69ds LadMmgbdm 3965339000l GolgL
90H0 M 530656190 sDY, 30650056 LYLbL 593l 33930 LEdMMEIBG M Fobs339m0. J399mo dmyzsbowro
3bMowo 330639698l TgMHdbMdGEMBISL Lad3OHMEgbE M gobs33000900L gmbozMmer Fglsdwm (33e0¢gdsHY
Bsliglibgdo LabliMmgdol s Lgbgdol 0d bafowby, HMIgEBgE 0b 493wgbsls sHEYBL, yzgws bgs 3gwrsol
MBI ©MBIbol d98mbzg3sdo, 3m3sbool ImgdsHg, TMmgdol oolboom I0YR3MSBWY,
24930965l 9HYbL I3Mm 3930 3965339070l Baliglibgd Lablitgdbg BgdmJdggdoo d9dgabsoMaco:

bOs/ 3993060905  3o3mgbs dmygdsby,
05bb980 deagdyamos qrstdo badsBober Jyegddo ©58933058©9

2022 §iemob 31 393d9mL ©aliGrmgdrmo §erobomgol +/- 50 (30,000) / 30,000

30035605 56 sbmO309wgdL  BobsblEo 0bLEMWAIbEHIOOL 2oM0dgdq0L LozsFMmm 96 L3g3Ms30MMo
30B6gd00m 96 L3OO EHM MHolZoL 399 IdMGOOL LETIMMSZS.

m0330Q)6B0L Holiz0bs s sR0bsblYdol 8560235. 00 330MdOL MO0 6obsgL 0dsl, MM 3356058
d90dmgds 396  8g0mb  Brm®Togr® s  LEGHMILYE  oMIMYdsTo  FoMTMIMdOwo  Bobsbleo
35¢EY0Egd9O0L EOMNMMOE IRIMZS.  0330MOOL MOL30 0TMMGds TmIerg, LSTMsEM  ©S
3039003500560 BMwso  6535©0700L  3OHMbmbBoMgdol Tgxoligdol gHom s IMHMybmbgdols s
35JBH™IM030 BYeso 633500930l FmboEGHMM0bYOL LsdSEWgdOM S BWOEO LBbLMmYIOL MHLIHLYdOLY
5 B0bbLOO 5635002900 IRIMZOL 35EIOOL 3MMBOgdOl Fgmsbbdgdom.

9399mm dm3gdmwwo sbMoEgdo sxsdgol 30335600l GobsblMmo 35¢YdMEgddOL IRIMZOL 35®IdOL
36Hx50gdL Lbgadg3MEgdMm SMEOLIMBbE0MIdME 45IHBEOL F5¢GdgdIdDY:
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22 gobsbbymo Golgol 3smm3s (353MAgagds)

2022 fjemob 31 ©939ddgto

3 o39%bg 1-sb 5
7
056b980 Fea39879¢05 sGF0 Bs3amgd0  3-osh 12039809 §esdey .
3039630500 Lglbo 4,028,339 8,741,846 - 12,770,185
doM0mEO 13993900l 35¢EJOYGdGOO - - 664,963 664,963
1353MM o bbgs 35eEgdMEgdIdO 9,745,227 - - 9,745,227
LOOX MM 5 JOIEGOJOO 10,775 34,699 95,882 141,356
Ly bodmdsgEm 3o©IbEJRdO0, bodmdsgum
do6o msbbol s 30mEgb@ob hsmgwom 13,784,341 8,776,545 760,845 23,321,731
2021 fewob 31 ©939ddgto
3 o39%bg 1-qsb 5
7
PGB0 Frsgbatos &t bsgergdo  3-6 12 o393©9 fodeg boyee
303960500 Lglbo 101,184 - - 101,184
doM0mEO 13993900l 35¢EJOYGdGOO - - 792,067 792,067
1og93MM o bbgs 35¢EgdMEgdgdo 6,975,834 - - 6,975,834
Ly bodmdsgEm 3o IbEJDdO0, bsdmdsgum
do6o msbbol s 30mEgb@ob hsmgwom 7,077,018 - 792,067 7,869,085

393095¢10b 85(50735. 353030 8790 33MDdYE0 3013356000 8gbo®oboliasb 30303980 s IRGMZOEO
DoM5olysb s dgoqbl 58,141,468 oMb (2021 : 66,492,653 ¢sto ).

3M035605B9 96 30395 25096 30LMGOMEIO 3530E) M0 353000 JOO BmbM36gdO.

3M035605L 96 9998605 3930F 90l BoMMZLML 39380000 FMOHTSWMMO 3MEOEH03S, To3M50
bgwddm3z96gmds  3oEmdL  8g0bseRMbml  Ls385MOLO  3930GHowo  3MmB3sBool  Lom3ghosgom s

LEAOBIH0ME0 LOFOMHMGOIOOL EOLZTIYMBOEIGIES.

23. @gobsbbmmo 5dEH039080L5 ©s BobsbMGMO 35¢rgdMYE9dgdol HJsEMHO VOMYdMMIDS.

30bBLOO 99dBH03700Ls s BobblMMO 35eYdGdIOOL BJIEMHO VOMIDOMEGDS TOSbEMYdNIS
1505 5BLM WOMYOEgdLMSE.

00 gobsblmMo sdBHogz9d0ls s BobBBLYGO Z5EIdMEgdgdOLMZOL, MHMIWIdOE 0330©YM0s 96
23098605 dm3wg IRsM30L 35 (15T MZgbY bs3egd0), 03B, MM LdIEIBLM VOMYddYRO
305bEMmgdE0s MHJoWH VOGO JO0SD.

Boliglibgdo  LabliMmgdol  MgoeMHo  VOMYdIMEgds TgxslgdmEros bsdmBsgwm  guwoo  bBszswadol
oL3MbE0MYdOom, 08 4565339079000 godmygbgdom, MHmBgeros bgwdolsfigmdos bglbgdolmgol dbasglio
306133000m, 153MYEOGHM MOLZJPoMs s IMRIBOWO sRIMZ0L 3500gdom, Abzowo Ls3MgEoGHM
0BLGHOGHME0YO0LYSE, LdSBEOM 30HMBIOOm.

94395 1306560 0BLEOMTEE 0, 3O LEBLEMYJOOL 45TMIGOO M, 3351EYOS MGG VOMGIMGBOL
09M5MJosdo d9Lsdg mbol mbs3gdgdols 4s3mygbgdoo.
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24, bsdmgdo ©s Mm3gMH 30700 ©353806MgdMe Fbscrggd™b

O3l 24 535300609010 GbsMggdol 2sb3sMEgdgdol dobgzom TbsMYgd0 ©s35300MYdMs doohbygs,
MHmEqbsg Fo0ggdo 9930000509300 Loghomm JmbEHMMMU, 56 gho Tbstgl gwmdwros dgmeg dbsGol
23930MbGHOMgds, 56 9gmderos 8608369wm3z560 A93¢mgbols dmbggbs dgmeg Tbobgbg B0bBLMGO b
Lom39M530M 39©HY39G0wgdgdoL ogdoLsl. MOMMYMO 3538060 JdMwo FbsMol »MHMOgHNMIOL
296030l gmBoEgds MBS godsbz0 gl YO0 9gMH0MBOL F0bssMBY s 55 FbMEPME 0YYMHOOVI
6.

0535300690 eds FbsMggdds dgodergds sfoMdmmb  olgmo goMoqdgd0, MHMAMMOE M 90
90539300073 Fbsmggdl s ©3953d0MJdNM TboMggdly FmEMOL goMoqdgdbg Tglsdwrms sbgbl
293965l 0lgm039 30HMBYOO, HMYMMF 550353000 TbaMgdD 0039 30HMBYIOL, MBHYdOLS s
™39630900L dgdmbggzsdo.

000936m 3bMHoo FoMmBmaygbl Bsdmgdls s m3gMoE0gdL ddmdgE 3md3sb0slmsb:
Bsbigbgdo bs3GHm39bBm

0566980 e 90-9er0s 6o Lsbliogdo bstxo s9cmbsygdo dmnobegbgdo
2022 §eob 31 ©g399d96L 8,653,200 47,117 3,975,974 31,070
lOEgdgeo Ferolomzol

2021 §eob 31 ©g399d9ML - 101,184 19,089,946 7,183,750

3O gdMEo Ferobsmgzgol

9399mm dmEgdme 3bGOEwdo dmEgdmeos bsgMmm 30mbEMmMEOL Jggd 3gma3 LefoMmBMmgdMB M3gMma30gdol
msbbgdo:

©535e05bg89d0 ©535e05bg89d0

©5353306MH9d Mo 53533060 9d Mo

0566980 Jeag 079005 ®Io dbomggdol dodsGo dbo®ggd ol sb
2022 fevols 31 93986960 (6,155,201) 14,038,460
2021 fevols 31 93986960 (4,132,233) 5,348,879

39900920 (3bOOEO Sbobagl LogOomm JMbEHOMEolL 398 dgmy Lsfomdmgdmb m3gMoEogdol dmeosb
509)bMdSL:
doMomoEo  36GmEY)Jgool  ImAbobegdol sdmbsggdo

b53om9gd 900l d9dgbs d9dgbs
05bb9B0 deaggdyamos qrsedo 99dgbs
2022 §eoob 31 09399096 alimwagdwyeo
ferolsmgol 139,242 10,869,584 6,830,730 55,654,898
2021 §ewob 31 9399096 almEgdwYEo
famobsmgzol 143,774 13,195,288 4,171,725 30,733,823

dosg5(0 bgerddmzs69emo 3009006 565b@sAH9ds. 00053500 bgerddwgsbgaro 306gd0 Bgpygds Lodo
50351690900 OMIJEHMOOLYSE. 30053500 bgEddr3s69w0 30690l sbsBLIMGGds FoMmBmagboos
J390mon:

2022 ool 31 ©93930960L 2021 Gewob 31 ©9393d96L

©sbOHYgdmo Faolbsmgol ©sbOHYgdmo Faolbsmgol

bsxo  osGogbywo bsGxo  ©IMogbymo

05bb9B0 deaggdyamos qrsedo 39 IOMWIGOS 350 90I9ds
dm 30793500560 byeraslindo ©s 1,270,061 ) 614,405 .

bstg989¢0
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25.  ULssbyo®modagdm 3gmompol 990amdo dmgmgbgdo

2023 femol 1 0gdgem3owl 3009356050 2022 Ferol 28 090gMH3e00 omat00gdmo 30mb396M@E06M9dw0
Lobigbbe bgerdg360egd00d 3dmdeoligsb 2,500 samslio g30m oligbbs, Hmdgwog omgswolifjobgdws 10,000
330 93MH ML BEYMOM sB06IBLYBOL 35eYdIMIBIL. Lgbol 35s MM Fersdwgs s 593L LadMMEIbGH™
24965339000 LIBOR + 1%.
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3056039 @dols 563560H0d9ds — 3m835600L Lsgdos6mdol dodmbogngs 2022

Groupe Atlantic 1968 gl LsgMsbagmdo osMLEs s 9J3L A0 gMo Lofo®Imm 3IEWMS, s3MIM3Y
50053056909 mH096EH0M9dwo FmEedHg3gEMds. 30035605 BEmdL 31 0bLEBMOoE LEHoMIMU, B
FmMob 12-b LoggMsbagmdo. B3960 3505793930 gd9d0 sbems 99339 bgerdolsizmdos brym 3mbEobgbdby
43 2590@3900L M3530900Ls S TMOZ35¢0  OLEBHMOdMGHMGMOL J9d39Mmdom, MHMIEgdoa gabsbmMgds
300mbmd00 Indbdomgdgel. 2022 ol dymdstgmdom Groupe Atlantic s9M005690qs 12,000-%g 9o
56539609l AbMg3eroml doldEHod0m. X B0 SHomdmgdl ssbErmgdoo 10 dowromb Lagmasgbmamgdm

399b035L  gmgzgghron®o @s Femdl 21 dMgbl  AbmREromlb  dolidEGedom, Y43z9ws  doeosb
296Lb35390990, Fog®93 LEMEYMBOWSE 539dL JOMTBIML. dBMI6Id0 XFMBOL FMOEHBRMEOMI0:

atlantic ideal Thermor® Jauter 0 ﬁ'mE m

EEETM ¢venis () Tangle erensar’ (| lazzarini Keston @GENERAL

e P
edesa ORCON @ NEFTUN  INNOVERT HAUTES GY |

X3MNBoL Fobosd ,R9MOddbL sOLYOMEI0/Ro3M(391gdo  96gMPos JBaMIMdOm 390WMIMdD,
09MIMEo  3MIGMOEGOL 350593930 gdqd0l 89ddbom, GMIWIdOE 93MEMYOMI©  IBIJGHIM0S,
bgdoLsH3mdos 439sbmzol s dmMmydE0s 060030 boFoMMYdJOL*.



3L 5BsbBHoz xMmOHX 05
3056039 @dols 563560H0d9ds — 3m835600L Lsgdos6mdol dodmbogngs 2022

B3960 x3mxzo  BoolfiMsxnzol  Lofo®dmm  3mbEmmemolzgh, 0bmgsgogdollngb, 9bgdaool  dyMow
300000EEJMISQ 35Mogddbol3 b s M9BTIOMTgdOL 3gMmlmbogrr®o 4ob30maMmgdolizgb.

CONTINUING TO DIVERSIFY
OUR OFFERING TO MEET
EVERYONE'S NEEDS !

F Whether traditional or newly-developed, all types of energy capture our interest
if they prove to be relevant over time: electricity, gas, fuel oil, renewable energies, etc.

THIERRY DE ROQUEMAUREL MANAGING DRECTOR FRANCE

Hir conditioner

!

Connected
thermastat

Verttilation
outlet

Walkmounted boiler

Water heater

Electric
radiator

Bathroom .
radiators Hybrid heat pumg R il bl
Sarifary and bailer
ot water bailer

GROUPE ATLANTIC-0 {63090l 360m@w)d3ool godmm b3gd@ol, @sfygdrmo dsbmdmogo §o®amgdol
000 mbmd00 439w oMo 9MH0gmE0 @b, s8M3MgdEo oMy dolidEHod0sbo FoMdmgdom. ¥ amz0
4350L 0gMFMwo 3mIBMOEHOL 3505Y39GH0gd9dL mmb bgggHmdo:

o 2500MBS o 35960l 3boE0Mgds

*  @bywo figswwo o 396305305
X2399930 0639EH0M9d5L SbMG309wgdL sbogro JoMbbgdol 99ddbsdo, Goms goboMmEOML b osMgYIoMMls
Lofomdmem  Loddgogeg, bbbl sbowo  3GMmEMIBHdoLs o bowo  3MMmEMIBHgdol bsbgdol
06@MLEM050BoEosl  gbgyool  dsero  dmbdsMgdol  dgbmdgdol  dmobmgbowgdgdol
L5305gMBOGOSE, boMolbol 3mbEMMEOL AoLswdx MdGLJIWE s HBoMRJdOL dgusdE0MmOEIS.
X 35305 3965bmM 309w 36033690m3z560 0639L¢ 030900, G505 396530MMU EIdMMSEMMOgOOL derogho
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To the Owner and Management of Atlantic Georgia LLC

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

What we have audited

The Company’s financial statements comprise:

¢ the statement of financial position as at 31 December 2022;

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

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

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

Basis for dbi'hfz)n
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our

responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

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

Independence

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

Uiher mformation

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

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

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
ﬁn_ancial 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. We have nothing to
report in this regard.

Pt_'icewate:rhous?Coopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 &0 50, www.pwe.com/ge




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

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

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

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

Auditor's responsibilities

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

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

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

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

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

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

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in 3 manner that achieves fair presentation.

L]

We communicate with management 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.

Wc_,&w.j-m(}u/ws /= é‘“m L

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

Lasha Janelidze {Reg#SAR/ =562091)

2 May 2023
Thilisi, Georgia



ATLANTIC GEORGIA LLC

Statement of Financial Position i
in Georgian Lari Note 31 December 2022 31 December 2021
ASSETS
Non-current assets
Property, plani and equipment 8 41,414,005 34,240,132
Prepayments for property, plant and equipment 11 733,874 2,755,967
Right-of-use assets g 140,522 .
Intangible assets 30,665 7,594
Other non-current assets 1,275,657 1,275,657
Total non-current assets 43,594,723 38,279,350

[}

Current assets

Inventories 10 21,112,408 21,662,869

Prepayments 11 962,178 381,830

Trade and ofher receivables 12 14,161 404 12,621,120

Cash and cash equivalents 13 1,805,915 2,047 088

Total current assets 38,041,908 36,602,916

TOTAL ASSETS 81,636,629 74,882,266

EQUITY

Charter capital 14 110,411,766 110,411,766

Accumulated deficit (52,270,298) (43,919,113)

TOTAL EQUITY 58,141,468 66,492,653

LIABILITIES

Non-current liabilities

Payables for property, plant and equipment 15 664,963 792,067
' Accruals for liabilities 16 287,625 400,000
! Lease liabilities 17 95,882 -

Total hon-current liabilities 1,048,470 1,192,067

Current liabilities:

Borrowings 16 12,606,339 101,184
l_ease liabilities 17 45,474 -
Other taxes payable 16,786 69,432
Advances received 32,865 51,086
Trade and other payables 18 8,745,227 6,975,834
Total current liabilities 22,446,691 7,197,546
TOTAL LIABILITIES 23,495,161 8,389,613
TOTAL LIABILITIES AND EQUITY 81,636,629 74,882,266

Approved for issue and signed on behalf of Management on 2 May 2023 by:

b a)) sﬁmﬁ
A " Tinatin Dekanoidze
Financial Manager

The accompanying notes on pages 5 to 30 are an integral part of these financial statsments.




ATLANTIC GEORGIA LLC

Statement of Profit or Loss and Other Comprehensive Income

3
In Georgian Lari Note 2022 2021
Revenue 19 61,098,037 50,801,179
Cost of sales 10 (60,830,629) (45,784,288)
Gross profit 267,408 5,016,891
General and administrative expenses 20 (9.085,410) (8,512,168}
Distribution costs {549,863} (475,901)
Other operating gains/{losses), net (87 623) 20,322
Operating loss {9,455,488) (3,950,856)
Foreign exchange gains, net 1,446,142 1,084,948
Finance costs (341,839) (278,903}
Loss before income tax {8,351,185) (3,144,811}
Income tax expense - -
LOSS FOR THE YEAR (8,351,185) (3,144,811)
Other comprehensive income = -
TOTAL COMPREHENSIVE LOSS FOR THE YEAR (8,351,185) (3,144,811)

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.
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ATLANTIC GEORGIA LLC "
Statement of Changes in Equity
Charter Accumulated Total
In Georgian Lari capital deficit
As at 1 January 2029 92,891,766 {40,774,302) 52,117,464
Capital contribution 17,520,000 - 17,520,000
Total comprehensive loss for the year - (3,144,811) (3,144,811)
Balance at 31 December 2021 110,411,766 (43,919,113) 66,492,653
}
Total comprehensive loss for the year - (8,351,185) (8,351,185)
Balance at 31 December 2022 110,411,766 {52,270,298) 58,141,468

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



ATLANTIC GEORGIA LLC

Statement of Cash Flows
&
In Georgian Lari Note 2022 2021
Cash flows from operating activities
Loss before income tax (8,351,185) (3,144,811}
Adjustments for:
Depreciation and amortisation 10,20 5,424,211 4,443,849
Finance costs 341,839 278,903
Foreign exchange (gains)flosses, net (1,446,142) (1,084,948}
{Reversal)/accruals for tax liability provision (67,055) 400,000
Write-down of inventories to net realisable value 106,025 264,438
Operating cash flows before working capital changes {4,037,627) 1,157,431
Changes in inventories 333,076 (11,938,242)
Changes in trade and other receivables {1,978,076) {6,078,259)
Changes in prepayments and other assets (639,547) (169,948)
Changes in trade and other accounts payable 4,807,334 4,072,986
Changes in taxes payable (52,646) 50,046
Changes in accrual for liabilities (45,320) -
Changes in advances received {18,231) 51,066
Operating cash flows after the changes in working
capital {1,585,717) {12,854,920)
Interest paid (424,339) {175,103}
Net cash used in operating activities {2,010,056) (13,030,023)
Cash fiows from investing activities
Acquisition of property, plant and equipment (*PPE") (10,792,131) (6,110,178)
Acquisition of intangible assets (31,476) .
Proceeds from the sale of property, plant and equipment 4,741
Acquisition of investment . {28,004)
Net cash used in investing activities {10,818,866) {6,138,182)
Cash flows from financing activities
Proceeds from borrowings 17 17,082,200 19,823,800
Repayment of borrowings 17 (3,995,279) -
Repayment of lease liabilities — principal 17 {30,366) -
Net cash flow from financing activities 13,056,555 19,823,800
Net increase in cash and cash equivalents 227,633 655,595
Effe_ct of exchange rate difference from cash and cash
equivalents (468,808) (1,270,658}
Cash and cash equivalents at the beginning of the year 13 2,047,088 2,662,151
Cash and cash equivalents at the end of the year 13 1,805,915 2,047,088

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

1. Atlantic Georgia LL.C and its Operations

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

Atlantic Georgia LLC was incorporated on 8 February 2017 and is domiciled in Georgia. The Company is
registered by National Agency of Public Registry of Georgia with identification number: 412724477,

The Company is fully owned subsidiary of Atlantic SFDT (the “Parent”}, a legal entity established and
existing under the laws of France and parent company of Groupe-Atlantic (the “Group”). The Company
does not have the ultimate controlling party, as none of the ultimate beneficial owners hold more than 25%
of the controlling right of the Company.

]

Principal activity. The Company is engaged in manufacturing of electric water heaters. The Company has
production facility in Kutaisi Free Industrial Zone and the majority of purchases of the production materials
and components as well as sales are with related party entities.

Registered address and place of business. The Company’s registered address and principal place of
business is 88 Avtomshenebeli Str, Kutaisi, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari (GEL).

2. Operating Environment of the Company

The Company's principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high interest rates. Georgian tax legislation is subject to varying
interpretations and frequent changes. The future economic direction of Georgia is largely dependent upon
the effectiveness of economic, financial and monetary measures undertaken by the Government, together
with tax, legal, regulatory and political developments.

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

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 Il 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 and there has been a significant
depreciation of the Russian Rubble against foreign currencies, as well as a significant loss of value on the
securities markets in Russia and of Russian companies listed in other markets. Numerous companies
withdrew their businesses from Russia and Belarus. The situation is still unfolding, but it has already
resulted in a hurnanitarian crisis and material economic losses for Ukraine, Russia and the rest of the world.

The war had impacted some of the Company's activities as follows:

- Sales. Despite the fact that a significant part of sales historically was made to a Russian related party, the
Company has continued its sales to Russia without any significant disruption. However, even in the event
of unforeseen circumstances management expects the Company will continue the production,
salefexporting of goods, and generation of revenue without any significant interruption given that there are
alternative markets accessible to the Company's products. In 2022 the Company changed the selling price
for Russian customer from Rubble to Euro.

- Supply chain. The Company’s suppliers were based in Ukraine, as well as in Russia. Key suppliers of
stgel were based in Russia. Due to the sanctions imposed on steel suppliers based in Russia, the Company
shifted to Turkish suppliers. Key suppliers of carton are based in Ukraine and Russia as well. As of now
the operating environment enables the Company to maintain the trade relationship with Russian carton
Supplier, alongside the Company works on alternative supply sources.

b



ATLANTIC GEORGIA LLC
Notes to the Financial Statements ~ 31 December 2022

2. Operating Environment of the Company (Continued)

- Liguidity. The Company's trade receivable from the Russian related party company was GEL 6.5 million
as of 31 December 2022. Atlantic Georgia LLC collected 100% of this receivable subsequently.

The Management has taken appropriate steps to minimize the impact of the Ukrainian-Russian war on the
Company's operations. However, as this is still an evolving situation at the time of issuing these financial
statements, Management continues to moniter the potential impacts and takes all steps possible to mitigate
any effects.

COVID-19, In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. In response to the pandemic, the 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 cldsures. Some of those
measures were subsequently relaxed, however, as of 31 December 2022, there remains a risk that the
authorities may impose additional restrictions in 2023 as a response to possible new variants of the virus.

3. Basis of Preparation

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

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of appiying the
Company's accounting policies. Areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimations are significant to the financial statements are disciosed in Note 7.



ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

4. Significant Accounting Policies

The principal accounting policies applied in the preparation of these financial statements are set out below:

Property, plant and equipment. Property, plant and equipment are stated at cost, net of accumulated
depreciation andfor accumulated impairment losses, if any. Such cost includes the cost of replacing part of
the property, plant and equipment and borrowing costs for long-term construction projects if the recognition
criteria are met. When significant parts of property, plant and equipment are required to be replaced at
intervals, the Company recognises suich parts as individual assets with specific useful lives and depreciates
them accordingly. Likewise, when a major inspection is performed, its cost is recognised in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair
and maintenance costs are recognised in the statement of comprehensive income as incurred.

]
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Buiidings and land improvements 25 years
Machinery and equipment 7 years
Vehicles 8 years
Office equipment, furniture and fixtures 4 years

Assets are depreciated from the month the asset is put into operation. Land is not depreciated.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising
on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the statement of comprehensive income when the asset is
derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

Depreciation charge of those property, plant and equipment which are directly involved in production
process are production overheads and classified as cost of sales {if produced inventories were realized) or
inventories (if produced inventories remained unrealized).

Right-of-use assets. The Company leases office and canteen. Contracts may contain both lease and non-
lease components. The Company allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices.

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

s the amount of the initial measurement of lease liability,

s 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. If the Company is reasonably certain to exercise a purchase option, the right-of-
use asset is depreciated over the underlying assets’ useful lives.

Borrowing costs. Borrowing costs directly attributable to the acquisition, construction or production of an
asset that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which
they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds.

lntang[ible_- assets. Intangible assets acquired separately are measured on initial recognition at cost.
Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and
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ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022 &

4. Significant Accounting Policies {Continued)

accumulated impairment losses. Internally generated intangible assets, excluding capitalised development
costs, are not capitalised and expenditure is refiected in comprehensive income in the period in which the
expenditure is incurred.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each
reporting period. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates. The Company does not have intangible
assets with infinite useful lives. !

The amortisation expense on intangible assets with finite lives is recognised in the statement of
comprehensive income as the expense category that is consistent with the function of the intangible assets.
The intangible assets of the Company have useful life of 4 years. Amortisation is calculated on a straight-
line basis.

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the statement of
comprehensive income when the asset is derecognised.

impairment of non-financial assets. The Company assesses, at each reporting date, whether there is an
indication that an asset may be impaired. If any indication exists, or when annual impairment testing for an
asset is required, the Company estimates the asset's recoverable amount. An asset's recoverable amount
is the higher of an asset's or cash-generating unit's (CGU) fair value less costs to sell and its value in use.
Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to

its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs to sell, recent market transactions are taken into
account. If no such transactions can be identified, an appropriate valuation mode! is used. These
calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or
other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are
prepared the Company bases its impairment calculation on detailed budgets and forecast calculations,
! which are prepared separately for each of the Company's CGUs to which the individual assets are
allocated. These budgets and forecast calculations generally cover a period of five years. For longer
periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the
statement of comprehensive income in expense categories consistent with the function of the impaired
asset.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there
is an indication that previously recognised impairment losses no longer exist or have decreased. If such
indication exists, the Company estimates the asset's or CGU's recoverable amount. A previously
recognised impairment loss is reversed only # there has been a change in the assumptions used to
determine the asset's recoverable amount since the last impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years.



ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

4. Significant Accounting Policies (Continued)
Inventories. Inventories are valued at the lower of cost and net realisable value.

Costs incurred in bringing each product to its present location and condition are accounted for, as follows:
» Raw materials: purchase cost on a weighted average basis;

» Finished goods and work in progress: cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity, but excluding borrowing costs.

Inventories are written off to cost of sales on a weighted average basis. Net realisable value is the estimated
selling price in the ordinary course of business, less estimated costs of completion and the estimated costs
necessary to make the sale. ,

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

Foreign currency translation. The Company's financial statements are presented in GEL, which is also
the Company’s functional currency.

Transactions and balances. Transactions in foreign currencies are initially recorded by the Company’s
entities at their respective functional currency spot rates at the date the transaction first qualifies for
recognition.

Monetary assets and fiabilities denominated in foreign currencies are translated at the functionat currency
spot rates of exchange at the reporting date.

Differences arising on settlement or translation of monetary items are recognised in the profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are transiated using
the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a
foreign currency are translated using the exchange rates at the date when the fair value is determined.

At 31 December 2022, the official rate of exchange, as determined by the National Bank of Georgia was
US Dollar ("USD") 1=GEL 2.702 and EURO (“EUR") 1 = GEL 2.8844 (31 December 2021: US
Dollar (*USD”) 1 = GEL 3.0976 and EURO (“EUR") 1 = GEL 3.504). At present, Georgian Lari is not a
freely convertible currency outside of Georgia.

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

Fair 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
seli 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 v'_aluations 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 (jii) level three measurements are valuations not

Pasetd) on solely observable market data (that is, the measurement requires significant unobservable
inputs}.




ATLANTIC GEORGIA LLC
Notes fo the Financial Statements — 31 December 2022

E]

4. Significant Accounting Policies (Continued)

Transaction cosfs 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 gosts deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

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

Financial instruments - initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other 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 aliowance is
recognised for financial assets measured at AC and investments in debt instruments measured at FVOCI,
resulting in an immediate accounting loss.

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the following measurement categories: FVTPL, FVOC! and AC.

Financial assets - classification and subsequent measurement ~ business model. The business
model reflects how the Company manages the assets in order to generate cash flows — whether the
Company’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.

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence
about the activities that the Company undertakes to achieve the objective set out for the portfolio available
_at the date of the assessment. Factors considered by the Company in determining the business modei
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.

Financ.fal 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

(Sl;llpglle) Company assesses whether the cash flows represent solely payments of principal and interest

10



ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

4.  Significant Accounting Policies {Continued)

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 SPP 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 Company agsesses, on a forward-
looking basis, the ECL for debt instruments measured at AC and FVOCiI and for the exposures arising from
loan commitments and financial guarantee contracts, for contract assets. The Company measures ECL
and recognises Net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and (jii) 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 Company 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 last 360 month 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 Company 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 Company
analysed Georgian macroeconomic scenarios and corresponding weights based on the NBG's publication.
Based on the historical behaviour of the Company’s debtors, the Company identified foreign exchange rate
to be the most relevant factor having impact on recoverability of receivables, and accordingly adjusted the
historical loss rates based on expected changes in this factor.

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

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company 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 (ji) 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.

Financial liabilities — Mmeasurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i) financial liabilities at FVT PL. this classification is applied to derivatives,
financial liabilities held for trading (e.g. short positions in securities), contingent consideration recognised
by an acquirer in a business combination and other financial liabilities designated as such at initial
recognition and (ji} financial guarantee contracts and loan commitments.

Einancial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
{i.e. when the obligation specified in the contract is discharged, cancelled or expires).
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4, Significant Accounting Policies {Continued)

Modifications of liabilities that do not result in exdinguishment 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 avent of
default and (iii} in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents in the statement of financial position comprise
cash at banks and on hand and short-term deposits with original maturity of three months or less.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits as defined above.

Fair value measurement. 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 fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes
place either:

> In the principal market for the asset or liability; or

> In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

> Level 1 - quoted (unadjusted) market prices in active markets for identical assets or liabilities.

> Level 2 - valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

> Level 3 - valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation
{based on the lowest level input that is significant to the fair vaiue measurement as a whole) at the end of
each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.
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4. Significant Accounting Policies (Continued)

Taxes. The Company operates in a free industrial zone and its operations are exempt from taxation. The
Company only pays import tax for purchases from local companies.

Current versus non-current classification. The Company presents assets and liabilities in statement of
financial position based on current/non-current classification. An asset as current when it is:

» Expected to be realised or intended to sold or consumed in normal operating cycle;

» Held primarily for the purpose of trading;

Expected to be realised within twelve months after the reporting period; or
All other assets are classified as non-current.

A liability is current when:

» It is expected to be settled in normal operating cycle;

» ltis held primarily for the purpose of trading;

>  ltis due to be settled within twelve months after the reporting pericd; or
>

There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period.

The Company classifies all other liabilities as non-current.

Equity-settled transactions. The non-monetary assets received and the corresponding increase in equity
is measured at the fair value of these assets, unless that fair value cannot be estimated reliably. If the fair
value of the non-monetary assets received cannot be estimated reliably, the value of these assets, and the
corresponding increase in equity, is measured by reference to the fair value of the equity instruments
granted.

Provisions. Provisions are recognised when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When
the Company expects some or all of a provision to be reimbursed, for example, under an insurance contract,
the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain.
The expense relating to a provision is presented in the statement of comprehensive income net of any
reimbursement.

Revenue recognition. Revenue is income arising in the course of the Company's ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects 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. Revenue is recognised
net of taxes, discounts, export duties, other similar mandatory payments.

Sales of goods. Sales are recoghised when control of the good has transferred, being when the goods are
delivered to the customer, the customer has full discretion over the gocds, and there is no unfulfilled
obligation that could affect the customer's acceptance of the goods. Delivery occurs when the goods have
been shipped to the specified location, the risks of obsolescence and loss have been transferred to the
customer, and either the customer has accepted the goods in accordance with the contract, the acceptance
Provisions have lapsed, or the Company has objective evidence that all criteria for acceptance have been
satisfied. Revenues from sales of goods are recognised at the point of transfer of control.

The transaction price is defined by Groupe-Atiantic and is the amount of consideration to which the
Company expects to be entitled in exchange for transferring control over promised goods or services to a
custor_ner, excluding the amounts collected on behalf of third parties. It is the responsibility of Groupe-
Atlantic to provide the warranty service, respectively no warranty provision is recognized by the Company.
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4.  Significant Accounting Policies (Continued)

Sales of transportation services. The Company provides transportation services under fixed-price contracts.
Revenue from providing services is recognised in the accounting period in which the services are rendered,
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. For contracts with
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 credit terms. If the services
rendered by the Company exceed the payment, a contract asset is recognised. If the payments exceed the
services rendered, a contract liability is recognised.

]
A receivable is recognised when the goods are delivered as this is the point in time that the consideration
is unconditional because only the passage of time is required before the payment is due.

Financing components. The Company does not expect to 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, transaction prices are not adjusted for the time value of money.

Charter capital. The amount of Company’s charter capital is defined by the Company’s Charter. The
changes in the Company’s Charter (including changes in charter capital, ownership, etc.) shall be made
only based on the decision of the Company's shareholders.

Dividends. Dividends are recorded as a liability and deducted from equity in the year in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and non-monetary
benefits (such as health services and kindergarten services) are accrued in the period in which the
associated services are rendered by the employees of the Company. The Company does not incur any
expenses in relation to provision of pensions or other post-employment benefits to its employees.

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,

. variable lease payment that are based on an index or a rate, initially measured using the index or
rate as at the commencement date,

. amounts expected to be payable by the Company under residual value guarantees,

s the exercise price of a purchase option if the Company is reasonably certain to exercise that option,
and

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

Exte_ns'ion and termination options are included in a number of lease contracts. These terms are used to
maximise operational flexibility in terms of managing the assets used in the Company’s operations.
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 iea.se payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, the Company's incremental borrowing rate is used, being the rate that the Company would
h?“? to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a
Simiiar economic environment with similar terms, collateral and conditions.

To determine the incremental borrowing rate, the Company:
- where possible, uses recent third-party financing received by the Company 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
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4. Significant Accounting Policies (Continued)

° makes adjustments specific to the lease, e.g. term, country, currency and collateral.

The Company is exposed to potential future increases in variable lease payments based on an index or
rate, which are not included in the lease liability until they take effect. When adjustments to lease payments
based on an index or rate take effect, the lease liability is reassessed and adjusted against the right-of-use
asset.

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 leasés 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.

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

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, 1AS 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 property, plant
or equipment 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 has to use IAS 2 to measure the cost of those items.
Cost does not include depreciation of the asset being tested because it is not yet 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 fulfifl 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 fulfiling. 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 1AS
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.
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5. Adoption of New or Revised Standards and interpretations (Continued)

» lllustrative 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.

o [FRS 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 inciuded 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 fo 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.

o The requirement for entities to exclude cash flows for taxation when measuring fair value under I1AS 41
was removed. This amendment is intended to align with the requirement in the standard to discount
cash flows on a post-tax basis.

The application of the amendments had no significant impact on the Company's financial statements.

6. New Accounting Pronouncements

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

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date fo be determined by the IASB}. These amendments address an
inconsistency between the requirements in IFRS 10 and those in 1AS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or foss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary.

IFRS 17 "Insurance Contracts“(issued on 18 May 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 fiability) or minus (if this value is an asset) (ji) 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.

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.
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6. New Accounting Pronouncements (Continued)

» 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 aftributable 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
‘investrnent-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.

¢ Other amendments: Other amendments include scope exclusions for some credit card (or simiiar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation
option when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfilment cash flows; and selected transition reliefs and other minor
amendments.

» Reinsurance contracls 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.

e Other amendments: Other amendments include scope exclusions for some credit card {or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation
option when mitigating financial risks using reinsurance contracts held and non-derivative financiat
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfilment cash flows; and selected transition reliefs and other minor
amendments. The Company is currently assessing the impact of the amendments on its financial
statements.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). 1AS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
In_formation. 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 Company's financial statements.
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6. New Accounting Pronouncements (Continued)

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 Materizality Judgements’ was also amended
to provide guidance on how to apply the concept of materiality to accounting policy disclosures.

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

Deferred tax related to assets and liabilities arising from a single transaction - Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).
The amendments to IAS 12 specify how to account for deferred tax on transactioné 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 fo 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.

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). 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 availabie,
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.

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
fransaction 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.

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

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

7. Information about Key Sources of Estimation, Uncertainty and Judgements

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
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 these financial statements and estimates that can cause a significant adjustment to the
carrying amount of assets and liabilities within the next financial year include:

Going concern, Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company’s financial position, current intentions, profitability of
operations and access to financial resources, and analysed the impact of the macro-economic
developments on the cperations of the Company.

The Company accumulated loss of GEL 52,270,298 as of 31 December 2022. For the year ended 31
December 2022 the Company reported net loss of GEL 8,35,185. As of 31 December 2022, the Company’s
current assets exceed the current liabilities by GEL 15,595 thousand. Historically the Company benefits
from continuous support from the Parent company in the form of charter capital contributions or distribution
of convertible loans to meet the Company’s cash needs. On 28 February 2022, the Company signed
convertible loan agreement with the Parent providing an overall funding commitment of EUR 10,000
thousand. On 17 June 2022 the Company received EUR 3,000 thousand from this funding, additional EUR
2,500 thousand is received on 1 February 2023. The remaining EUR 4,500 thousand funding is available
for utilization per requirements of the Company. The Management believes that the Parent company will
extend further financial support if required to ensure the Company’s financial stability and uninterrupted
operations. Based on an analysis of the Company's future forecast cash flows, financial condition and
liquidity, the Management believes that the Company will continue as a going concern without any
significant disruption to its operations.

Useful lives of property, plant, equipment and investment properties. The estimation of the useful life
pf an item of property, plant and equipment and investment properties is a matter of management
judgement based upon experience with similar assets. In determining the useful life of an asset,
management considers the expected usage, estimated technical obsolescence, physical wear and tear and
the physical environment in which the asset is operated. Changes in any of these conditions or estimates
may result in adjustments for future depreciation rates.
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ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

9. Right-of-use Assets

The Company leases 2 assets, the office in Thilisi and the canteen in Kutaisi.

&

When measuring lease liabilities for leases, the Company discounts lease payments using incremental
porrowing rate determined at the date of lease origination. Incremental borrowing rates are 11.5% and

13%.
Information about right of use assets is presented below:
In Georgian Lari Buildings
As at 1 January 2022
Additions 189,880
Depreciation charge {49,358)
140,522

As at 31 December 2022

During 2022 the Company made leasehold improvement of GEL 550,231 on these assets.

10. Inventories

in Georgfan Lari

31 December 2022

31 December 2021

Raw materials 15,401,244 17,652,961
Finished goods 3,899,653 2,377,572
Raw materials in transit 1,620,788 1,351,254
Finished goods in transit - 121,056
Qther inventories 190,724 50,026
Total Inventories 21,112,409 21,552,869
The details of the movement of the finished goods are presented below:
in Georgian Lari 2022 2021
Opening balance of finished goods 2,498,628 3,377,164
Production costs:
Raw materials 45,843,920 32,341,544
Depreciation and amortisation 4,623,415 3,701,419
Salaries 6,418,610 4,417,551
Repair and maintenance expenses 1,308,164 1,458,092
Other expenses 3,438,925 2,424,185
Total preduction costs 61,633,034 44,342,791
Cost of finished goods sold (60,125,984) (44,956,889}
Wirite-down of inventories to net realisable value (106,025) (264,438)
Ctosing balance of finished goods 3,899,653 2,498,628
Cost of raw materials sold during 2022 was GEL 598,620 (2021: GEL 562,961).
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ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

11. Prepayments

Details of current prepayments are presented below:

31 December 2022

31 December 2021

' In Georgian Lari
Prepayment for inventory 837,910 235,542
Prepayment for service 101,780 53,402
Other prepayments 22.488 92,886
Total current prepayments 962,178 381,830

. A )
Movements in non-current prepayments for property, plant and equipment are as follows:
In Georgian Lari 2022 2021
Carrying value at 1 January 2,755,967 657,797
Additions 8,322,212 6,183,956
Prepayments derecognised on receipt of related PPE (10,344,305} (4,085,786)
733,874 2,755,967

Total prepayments for PPE at 31 December

12. Trade and Other Receivables

31 December 2022

31 December 2021

in Georgian Lari

Trade accounts receivable

14,161,404

12,621,129

Total trade and other receivables

14,161,404

12,621,129

credit risk characteristics and the days past due.

31 Dacember 2022

The Company applies the 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

31 December 2021

in Georgian Lari

Trade and other receivables:

Total trade and other recelvables {carrying amount)

- current 11,840,054 12,544,550
- less than 30 days overdue 2,244 771 -
- 30 to 90 days overdue - i
- 91 to 180 days overdue - .
- 181 to 360 days overdue : i
- over 360 days overdue 76,579 76,579
Total trade and other receivables (gross carrying
amount) 14,161,404 12,621,129
Credit loss allowance -
14,161,404 12,621,129
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ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

4
12. Trade and Other Receivables (Continued)

The majority of sales are made with related parties under common control with 60 days + 10t payment
term. Management does not set up accounts receivable provision as intergroup receivables are considered
to be risk free for the Company. Refer to Note 25 for subsequent events.

13. Cash and Cash Equivalents

Cash and cash equivalents comprise of current accounts with single Georgian commercial bank with the
corresponding external credit rating of BB-. Current accounts earned interest with the amount GEL
11,244.88 (2021: GEL 20,533.33).

]

14. Equity

100% of the Company’s capital is owned by the Parent. In 2022, there was no any contribution in charter
capital.

According to shareholders’ resolution made on 22 December 2021, EUR 5 million loan from the Parent was
converted into the charter capital of the Company. The increase of charter capital was fully contributed by
cenversion of interest-bearing loans received from the Parent (refer to Note 18) into the Company’s charter
capital.

15. Payables for Property, Plant and Equipment

In January 2017, the Company signed the Asset Sale and Purchase Agreement (hereafter the “Agreement”)
with Georgian International Holding LLC and Fresh-Georgia LLC on acquisition of the factory assets at
Kutaisi Free Industrial Zone (FIZ). The acquisition price included EUR 9.5 million payable to Fresh-Georgia
LLC immediately after signing the Agreement, and EUR 250 thousand and EUR 250 thousand to be paid
to Georgian International Holding LLC after 5 and 10 years from the date of signing the Agreement,
respectively, in the condition that Kutaisi FIZ will be operating as of that dates.

16. Borrowings

In Georgian Lari 31 December 2022 31 December 2021
Loan received from the Parent 8,653,200

Loans received from local banks 3,929,721 -
Interest payable 23,418 101,184
Total borrowings 12,606,339 101,184

On 20 April 2021, the Company signed Convertible Loan Agreement whereby the lender (the Parent)
agrees to lend to the Company which accepts an overall funding EUR & miillion. Conversion right has been
exercised as of the end of 2021 and according to shareholder's resolution made on 22 December 2021,
EUR 5 million loan and was converted into the charter capital of the Company. The interest was payable
as of 31 December 2021.

On 28 February 2022, the Company signed Convertible Loan Agreement. By this agreement, the Lender
agrees to lend to the Borrower which accepts an overall funding of EUR 10,000,000. On 17 June 2022, the
Company received EUR 3 million.
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ATLANTIC GEORGIA LLC
Notes to the Financial Staternents — 31 December 2022

17. Reconciliation of liabilities from financing activities

The table below sets out an analysis of the movements in the Company’s liabilities from financing activities

for each of the periods presented. The items of these liabilities are those that are reported as financing in

the statement of cash flows:

in Georgian Lari Borrowings lease liabilities Total
Liabilities from financing

activities at 31 December 2020 . - -
Loan drawdowns 19,823,800 - 19,823,800
Accrued interest 103,799 - 103,799

Contribution into the charter capital

(17,520,000)

(17,520,000)

Repayment of principal .
Interest paid - R )
Foreign exchange adjustments (2,306,415) - (2,306,415)
Liabilities from financing

activities at 31 December 2021 101,184 . 101,184
Loan drawdowns 17,082,200 189,880 17,272,080
Accrued interest 270,270 13,963 284,233
Contribution into the charter capital - - -
Repayment of principal (3,995,279) {30,366) (4,025,645)
Interest paid {343,957) {11,531) {355,488)
Foreign exchange adjustments (508,079) {20,590} (528,669)
Liabilities from financing

activities at 31 December 2022 12,606,339 141,356 12,747,695

18. Trade and Other Payables

in Georgian Lar

31 December 20622

31 December 2021

Payables for inventory purchases 4,069,148 3,846,120
Payables for services received 1,777,165 1,611,762
Payables for transfer price adjustment 2,789,760 184,805
Payables for property, plant and equipment 982,470 1,256,348
Other payables 126,694 76,799
Total trade and other payables 9,745,227 6,975,834
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ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

19. Revenue

in Georgian Lari 2022 2021
Revenue from sales of water heaters 59,873,393 53,183,351
Less issued credit notes (2,824,937) (2,998,067}
Revenue from sales of heating elements 3,280,218 .
Revenue from sales of raw materials 769,363 615,895
Total revenue 61,098,037 50,801,179

97.6% of revenue from sales of water heaters consists of sales to related parties - entities under common
control in Russia, Ukraine, France and Poland. The Company does not provide wartanties for sold goods
and has no obligation to repair or replace items that fail to perform satisfactorily. 5.3% of total revenue is
from sales of ceramic heating elements, sold in France to entity under common control.

20. General and Administrative Expenses

In Georgian Lari 2022 2021
Consulting fees 3,520,211 3,818,545
Salary and other employee benefits 2,576,869 1,854,968
Repair and maintenance 1,105,659 748,526
Depreciation and amortisation 800,796 742 430
Operating tax expenses 226,454 130,826
Travel expenses 202,156 116,906
Representative expense 165,080 98,647
Personal income taxes accrued - 426,152
Cther 488,145 575,168
Total general and administrative expenses 9,085,410 8,612,168

Consulting fees include fees for services and reimbursement of various cosis provided/incurred by the
Group Atlantic and allocated to the Company in amount of GEL 3,520,211 (2021: GEL 3,818,545). Services
provided include marketing researches, HR, industrial, commercial and financial services.

During 2021 the Company, decided to accrue for the personal income taxes accumulated for prior (2017-
2020) years and unpaid duty by the respective employees. Management made estimation and accrued for
personal income tax for the employees affected in the amount of GEL 426,152 as at 31 December 2021.
The actual payment may differ to accrued amount as it depends on the precondition that the employment
continues with the Company in foreseeable future. During 2022 the Company actually paid GEL 45,320
and reversed the accrued provision by GEL 67,055.

21. Contingencies and Commitments

Tax legislation. 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 these financial
statements, if the authorities were successful in enforcing their own interpretations, could be significant.
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ATLANTIC GEORGIALLC
Notes to the Financial Statements — 31 December 2022

21, Contingencies and Commitments (Continued)

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant liabilities
for environmental damage.

Consideration of climate change. The Company management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant impact
on the financial statements, and the future effects on the Company’s activities and business plans are
difficult to predict. Management continues to monitor developments in this areg and will respond as
necessary to ensure the Company’s viability and will adopt all government guidelines if and when these are
issued in the markets in which the Company operates.

Free industrial zone commitments. The Company has an obligation to employee 120 Georgian citizens
until 2025.

22. Financial Risk Management

The Company's principal financial liabilities comprise interest-bearing loan and trade and other payables.
The main purpose of these financial liabilities is to raise finances for the Company’s operating and investing
activities.

The Company is exposed to credit risk, liquidity risk and foreign currency risk.

The Company’s senior management oversees the management of these risks. The Company’s financial
risk-taking activities are very limited. The Company has no derivative activities for risk management or other
purposes.

Credit risk. Credit risk is the risk that counterparty will not meet its obligations under a financial instrument
or customer contract, leading to a financial loss. The extent of the Company's credit exposure is
represented by the aggregate balance of current accounts with banks at 31 December 2022,

The Company 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. The Company’'s maximum exposure to
credit risk is reflected in the carrying amounts of financial assets in the financial position, current accounts
at banks and accounts receivable at 31 December 2022.

Credit risk management. The Company manages the credit risk by depositing the majority of available
cash and cash deposits with well-known bank in Georgia. The management of the Company continually
monitors the status of the banks where deposits are maintained. 97.6% of revenue consisted of sales to
related parties, 44% of final products were exported to entity under common control in Russia, 42% to
France, 14% to other group companies.

At 31 December 2022 total credit risk exposure equalled to GEL 15,967,319 (31 December 2021: GEL
14,668,217).

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
{a) currency and (b} 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.

Foreign currency risk. Foreign currency risk is the risk that the fair value of future cash flows of an
exposure will fluctuate because of changes in foreign exchange rates.

The Company enters into contracts in USD, RUB, EUR and GEL. The Company does not use currency
derivatives to hedge future transactions and cash flows.
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ATLANTIC GEORGIALLC
Notes to the Financial Statements — 31 December 2022

4
22. Financial Risk Management (Continued}

The table below indicates the currencies to which the Company had significant exposure at 31 December
2022 and at 31 December 2021 on monetary assets and liabilities (expressed in GEL):

In Georgian Lari GEL UspD EUR RUB

Assets

Cash and cash equivalents 58,486 419,554 1,327,875 -

Trade and other receivables (Note 12) 89,128 4,082,165 9,989,697 414

Liabilities

Payable for property, plant and equipment (Note ,

15) - - 664,963 -

Trade and other payables (Note 18) 440,292 589,149 8,182,922 532,864

Borrowings (Note 16) 3,929,721 - 8,676,618 .

Lease liabilities {Note 17) . 141,356 .

Net position as at 31 December 2021 {4,222,399) 3,771,214  (6,206,231) (532,450)

In Georgian Lari GEL UsD _ EUR RUB

Assets

Cash and cash equivalents 31,107 678,603 1,133,147 204,232

Trade and other receivables {Note 12) 88,500 7,183,750 2,456,656 2,892,223

Liabilities

Payable for praperty, plant and equipment {Note - - 792,067

15)

Trade and other payables (Note 18) 455,189 758,529 5,762,009 105
- - 101,184 -

Net position as at 31 December 2021 {335,582) 7,103,824 (3,065,457) 3,096,350

The following table analyses the Company's sensitivity to a hypothetical 10% strengthening and 10%
weakening of the EUR, USD and Russian Rubble (RUB) against GEL as of 31 December 2022 and as of
31 December 2021. This analysis includes foreign currency-denominated monetary items and adjusts their
translation at year-end for a 10% increase and 10% decrease against GEL.

For the year ended 31 December 2022 Change in Strengthening Weakening
in Georgian Lari currency rate in %

usD 10.00% 377,121 (377,121)
EUR 10.00% (620,693) 620,693
RUB 10.00% (53,245) 53,245
For the year ended 31 December 2021 Change in Strengthening Weakening
In Georgian Lari currency rate in %

UsD 10.00% 710,382 {710,382)
EUR 10.00% (306,546} 306,546
RUB 10.00% 309,635 (309,635)

27




p—

ATLANTIC GEORGIA LLC
Notes to the Financial Statements — 31 December 2022

22. Financial Risk Management (Continued)

Interest rate risk. Interest rate risk arises from the possibility that changes in interest rates will affect future
cash flows or the fair values of financial instruments.

As at 31 December 2022 the Company is exposed to the interest rate risk on attracted financing since the
loan has a floating interest rate. The following table demonstrates the sensitivity to a reasonably possible
change in interest rates on that portion of loans and borrowings affected, with all other variables held
constant, the Company’s profit before tax is affected through the impact on floating rate borrowings as

follows:
Increase/ decrease Effect on profit
in Georgian Lari in basis points before tax
4
For the year ended 31 December 2022 +/- 50 (30,000) / 30,000

The Company does not enter into financial instrument transactions for trading or speculative purposes or
to manage interest rate exposure.

' Liquidity risk and funding management. Liquidity risk is the risk that the Company will be unable to meet
its payment obligations when they fall due under normal and stress circumstances. Liquidity risk is managed
| through an assessment of short, medium and long-term cash flow forecasts and monitoring forecast and

actual cash flows and matching cash resources with the maturity profiles of financial statements.
The tables below summarise the maturity profiles of the Company’s financial liabilities on contractual
ﬁ undiscounted repayment obligations:

31 December 2022 Less than 3t012 1to Total
in Georgian Lari 3 months months 5 years
Interest bearing loan 4,028,339 8,741,846 - 12,770,185
Payable for property, plant and equipment - - 664,963 664,963
Trade and other payables 9,745,227 - - 0,745,227
Lease liabilities 10,775 34,699 95,6882 141,356
Total future payments, including future
principal and interest payments 13,784,341 8,776,545 760,845 23,321,731
31 December 2021 Less than 3to12 1to Total
In Georgian Lari 3 months months § years
Interest bearing loan 101,184 - - 101,184
Payable for property, plant and equipment - - 792,067 792,067
Trade and other payables 6,975,834 - - 6,975,834
Total future payments, including future
principal and interest payments 7,077,018 - 792,067 7,869,085

Capital management. Capital comprises of the Parent's contribution to the equity of the Company and
accumulated loss and is measured at GEL 58,141,468 (2021: GEL 66,492,653).

The Company is not subject to externally imposed capital requirements.

The Company has no formal policy for capital management, but management seeks to maintain a sufficient
capital base for meeting the Company’s operational and strategic needs.
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23, Fair Value of Financial Assets and Financial Liabilities

Fair value of financial assets and financial liabilities approximates their carrying amount.

For financial assets and financial liabilities that are liquid or having a short-term maturity (less than three
months) it is assumed that the carrying amounts approximate to their fair value.

The fair value of the borrowings is estimated by discounting future cash flows using rates currently available
for loans on similar terms, credit risk and remaining maturities from large credit institutions on market terms.

All financial instruments, except for cash, are estimated using level 3 inputs in the fair value hierarchy.

24. Balances and Transactions with Related Parties

In accordance with IAS 24 Related Parfy Disclosures, parties are considered to be related if one party has
the ability to control the other party or exercise significant influence over the other party in making financial
or operational decisions. In considering each possible related party relationship, attention is directed to the
substance of the relationship, not merely the legal form.

Related parties may enter into transactions which unrelated parties might not, and transactions between
related parties may not be affected on the same terms, conditions and amounts as transactions between
unrelated parties.

The following table provides the balances and transactions with the Parent:

Interest Accounts
In Georgian Lari Borrowings expense Revenue receivakie
For the year ended 31 December 2022 8,653,200 47 117 3,975,974 31,070
For the year ended 31 December 2021 - 101,184 19,089,946 7,183,750

The following table provides the balances due from or due to the entities under common control:

Amounts owed to Amounts owed
in Georgian Lari related parties  from related parties
31 December 2022 (6,155,201) 14,038,480
31 December 2021 (4,132,233} 5,348,879

The following table provides the total amount of transactions that have been entered into with the entities
under common control:

Acquisition of Purchase Purchase Revenue
property, plant of goods  of services
In Georgian Lari and equipment
For the year ended 31 December 2022 139,242 10,869,584 6,830,730 55,654,898
For the year ended 31 December 2021 143,774 13,195,288 4,171,725 30,733,823

Key management compensation. Key management includes three executive directors of the Company.
Key management compensation is presented below:

For the year ended  For the year ended 31

31 December 2022 December 2021
Expense Accrued Expense Accrued

In Georgian Lari liability liability
Shor-term salaries and benefits 1,270,061 - 614,405 -
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25. Events after the Reporting Period

On 1 February 2023, the Company borrowed EUR 2,500 thousand from the Parent under the Convertible
Loan Agreement dated 28 February 2022, which provided an overall funding commitment of EUR 10,000
thousand. The loan has a maturity of up to two years and carries an interest rate of LIBOR + 1%.
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Atiantic Georgia LLC
management Report - Business Overview 2022

Groupe Atlantic (the Group) was founded in France in 1968 and has a strong manufacturing culture as well
as a mindset that focuses strategy on people. The Group has 31 industrial sites, including 12 in France.
Our solutions are now available on five continents through 43 sales locations and many distributors, serving
millions of users. In 2022 Groupe Atlantic united more than 12,000+ employees over the world. There are
40 million appliances produced per year. 21 brands around the world, all very dlf'ferent but which
complement each other perfectly. Brands in Group's portfolio:
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Group’s mission is “To transform prevailing energies into lasting well-being, by creating thermal comfort
solutions that are ecologically efficient, accessible to all and suited to individual needs.”

Our Group is committed to industrial control, innovation, converting energy into sustainable well-being, and
the personal development of our employees.
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Groupe Atlantic manufactures a wide array of products, from mass production in millions of annual units to
low-scale production. Groupe Atlantic creates thermal comfort solutions following areas:

+ Heating + Air conditioning
¢ Hotwater + Ventilation

The group invests in creating new factories to increase or adjust production capacity, industrializing new
products and new product lines to meet the needs of low-energy consumption buildings, improving quality
control, and reducing costs. The Group has made considerable investments to develop a strong network
of laboratories on our industrial sites, with testing methods and standards that are shared worldwide. This
is how our laboratories pave the way to the future.

With our commitment to an eco-citizen approach, we want our solutions to convert energy economically
and in a way that is friendly to the environment.

The Group is expanding into international markets through a combination of astute acquisition of brands
and companies with strong reputations, the organic growth of our existing brands, and the creation of
subsidiaries in strategic markets.

- Progression of workforce

= Progression of net turnover

SHTme -
EHRTTRnme -

7t
g
oF (4 °]
=~ | —
- - —
r e OUH  —
_ﬂ.= Y — —
I s — - —
—'E— =
130 - ——- e S—
e pe— —
N EOE TR ETS 5N s e s—
# Progmstionsworkiors e — —
3 =1 B D
& Progreusion of netsurnovar

- Turn luti
over evolution = Job creation

il

¥ 7 150

NEW JOBS IM 10 YEARS
1N SYEARS



J—

Atlantic Georgia LLC
management Report - Business Overview 2022

Atlantic Georgia LLC (the Company) was founded on 9 February 2017 under the laws of Georgia. The
company'’s registered office is located at Avtomshenebeli Street, 88, Kutaisi, Georgia. Atlantic Georgia is
a fully owned subsidiary of Alantic SFDT, a legal entity established and existing under the laws of France.

The principal activity of the Company is the manufacturing of electric water heaters. Aflantic Georgia
manufactured its very first water heater in December 2017. In 2021 the Company produced 264 K water
heaters and exported 98.08% of its products to entities under common control in Russia, France, Ukraine,
Poland, and Spain. While in 2022 the Company produced 283 K water heaters and exported 97.6% of its

products to entities under common control in Russia, France, Ukraine, and Poland.

Entity’s future development plans

In 2023 Atlantic Georgia is planning to increase its production and produce around 352 K water heaters. In
September 2022 the Company opened a new line for WH production which increased production capacity.
Also, the Company prepared a new line for ceramic heating elements {(water heater part) in 2021 and added
a second line in August 2022. During the reporting year, the Company exported 205 K steatite heating
elements in France. In 2023, Company plans to produce and sell 448 K steatite heating elements. In 2022,
the Company started producing a new product — a heating body (CDC) and sold 13 K pcs. In 2023, the

Company plans to produce and sell 70 K units.

Review of the research and development performed by the entity
As the Kutaisi plant is quite new, our R&D department mainly concentrates on existing products with the

support of the Egyptian factory (where the region’'s R&D center is located), and no research and
development activities are done locally. With local R&D support was integrated Steatite production line with

new processes and technologies linked to "production 4.0".

Information on the branches of an entity

The Company does not have any branches. Factory, warehouses, and administrative offices are all located
in Kutaisi, Avtomshenebeli Street 88.

Key financial and non-financial indicators

The analysis of key financial and non-financial indicators are the following:

2022 2021

Revenue 61,098,037 50,801,179

L Cost of sales (60,830,629} (45,784,288)
Cross profit (loss) 267,408 5,016,891
.~ Other general and administrative expenses (9,722,896) (8,967.747)
Operating loss (9,455,488) (3,950,856)
: ._O’lhEr nonoperating gains {losses) 1,104,303 806,045
:__Net loss (8,351,185) {3,144,811%)
' Total Assets 81,636,629 74,882,266
58,141,468 66,452 653

Total Equity
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QOverhead cost per product will be balanced in upcoming years with increased production, which will reduce
the cost of sales. Consulting fees and representative expenses are included in other general and
administrative expenses.

Relationship with employees

]
Atlantic Georgia is one of the biggest employers in the Imereti region for the private sector, the average
staff number for 2022 was 237 employees. The Company provides staff with a full social package: together
with an attractive and competitive salary, all employees have health insurance, lunch, and transportation
toffrom the working location/home.

The main motto of the Company is to ensure equal opportunities for all employees. The Company places
a strong emphasis on addressing gender issues, as evidenced by the fact that 35.7% of its middle

! management positions are held by women. This statistic reflects the Company's commitment to gender
diversity and inclusivity.

Atlantic Georgia is focused on the training and development of its staff, all employees receive training in
their respective fields, with frequently organized workshops and training outside of Georgia and regularly
invited foreign experts who share their knowledge and experience in the industry.

Work safety is the Company’s priority on zll levels, as per Atlantic Group's approach safety requirements
should be kept according to European standards all over the world in its subsidiaries, therefore all
employees regularly receive training at work and fire safety and it's monitored closely how this knowledge
is applied in daily practice.

The aim of the Group is to support the development of the industrial sector in Georgia in general. The
Company cooperates actively with different universities to support the formation of a skilled, new generation
of engineers through various activities. The Company provides not only empioyment but also internship to
prosperous young professionals. Next to the positions requiring specific education/experience (white
collars), the Company provides lots of opportunities to non-specific skilled employees (blue collars) as well,
who have all the tools and support to gain specific industry knowledge and be able to progress in their
chosen career path.

Relationship with suppliers and customers

The Company has established a strong professional relationship with customers and suppliers. Although
Aflantic Georgia LLC does not directly sell to end customers, we consistently monitor and address any
defects or complaints related to the products manufactured at our plant. For example, from 287 K units sold
in 2022, we have received 161 claims as of February 2023, defect rate is 561.6 PPM. The follow-up for
customer complaints was recorded, checked & found. All cases are closed out after investigation of root
cause analysis.

Relationship with the tax autharity

Aflantic Georgia is operating in Free Industrial Zone and its operations are exempt from VAT.

Detailed information on the acquisition of its own shares in 2022
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No acquisition of own shares was made by the Company.

Key risks and uncertainties ,
Credit risks. The Company takes on exposure to credit risk, which is the risk that one party fo a financial
instrument will cause a financial loss for the other party by failing to discharge an obligation. Credit risk
arises from cash and cash equivalents, term deposits with banks, as well as credit exposures to customers,
including outstanding receivables. The Company is not exposed to credit risk related to trade receivables,
as It sells 97.6% of its goods to the related parties. Atlantic Georgia has only 1 out-of-group client with no
receivable balance at year-end.

Currency risk. The positions of currency risks are monitored monthly by the management. The table below
indicates the currencies to which the Company had significant exposure on 31 December 2022 on monetary
assets and liabilities (expressed in Currencies):

2022 GEL Usp EUR RUB
Assets

Cash and cash equivalents 58,486 419,554 1,327,875 -
Trade and other receivabies 89,128 4,082,165 9,989,697 414
Liabilities

Payable for property, plant and equipment - - 664,963 .
Trade and other payables 440,292 589,149 8,182,922 532,864
Borrowings 3,829,721 - 8,676,618 -
Lease liabilities - 141,356 .

Net position {4,222,399) 3,771,214 (6,206,931) (532,450)

Political risks. Due to the specifics of the Company’s business, the future performance of Atlantic Georgia
is closely linked to the political situation in Georgia and the neighboring countries.

During 2022 the company experienced a short-term shutdown in August and December, although this
shutdown did not affect the production level significantly. The shutdown in August was organized for annual
maintenance work and second-line installation.

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 1. 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
aconomic sanctions on Russia and there has been a significant depreciation of the Russian Rubble against
foreign currencies, as well as a significant loss of value on the securities markets in Russia and of Russian
companies listed in other markets. 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.
The war had impacted some of the Company's activities as follows:

- Sales. Despite the fact that a significant part of sales historically was made to a Russian related party, the
Company has continued its sales to Russia without any significant disruption. However, even in the event

5
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of unforeseen circumstances management expecis the Company wili continue the production,
salefexporting of goods, and generation of revenue without any significant interruption given that there are
alternative markets accessible to the Company's products. In 2022 the Company changed the selling price
for Russian customer from Rubble to Eurc.

- Supply chain. The Company's suppliers were pased in Ukraine, as well as in Russia. Key suppliers of
steel were based in Russia, Dueto the sanctions imposed on steel suppliers based in Russia, the Company
shifted to Turkish suppliers. Key suppliers of carion are based in Ukraine and Russia as well. As of now the
operating environment enables the Company to maintain the trade retationship with Russian carton
supplier, alongside the Company works on alternative supply sources.

- Liguidity. The Company's trade receivabie from the Russian related party company was GEL 8.5 million
as of 31 December 2022. Atlantic Georgia LLC collected 100% of this receivable subsequently.

The Management has taken appropriate steps to minimize the impact of the Ukrainian-Russian war on the

Company's operations. However, as this is still an evolving situation at the time of issuing these financial

statements.&na ement continues to monitor the potential impacts and takes all steps possible to mitigate
| any effects,

A‘ﬂdiz
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Bao BmMols 3368s6gdom BnbodgbdL s sbigg), BeBBLYIMO SByIGOBYds VHOHNElgEYmEl oy
55 goBaBlvymo 3635Mm0839d0L Lsnrdams 2@gdwmo Mm39Magogdoba s BmgemnBadol
LaBatrongrosh Fatgopnbab.

bymAdngsBgmmmdaty 3sbvboliBagdyen 30698, bbgs Lszombydmsb ghmsw, 0brmGIsgosl gofizwmom
sv@adol Esagadomo GsL3Esdobs @ ga@pdals, sbgsy srwadob 3emagbdo §a8m3Mormo 8608365¢mmgsbo
Lszoobndol, Bxey BmGob, Bogs 3mBEHGmEab Loldydsdo gadmgmgbowo BbadgBgwmmagalio Bs3eemgsbgbgdol
Tglabgd.

3L g solmmon®Isnlzm3g®l badstogame LaGgaobg@sgom brndgho SARAS-F-775813)

@8> woBamody (Latgaobgagom Badgho #SARAS-A-562081)
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Bl sxmsbz xeixos
Bobsblizyiio Koy mBstigmbols sbgstrobiagbs
2022 Geools 31 2021 femols 31
®3683B0 Bragadeemos anstsio B9508369b0 ©0308%960 003008960 _
33doabo
8dgergseosto sjdoggbo
dotomao LsBrseagdado 8 41,414,005 34,240,132
dofomsgoo bixdeammgdydobomgob amsboamo s336bado 11 733,874 2,755,967
>ogg980l gadmyybydols vimemads 9 140,522 .
363833 0M0sEmGo sdtnggdo 30,665 7.594
Lbgs afdgemgaposbo sdBogndo 1,275,657 1,275,657
e afdnerascposBo sddoggBo 43,594,723 38,279,350
Begergaseosbo sjdoggbo
Bxtrag)d0 10 21,112,409 21,552,869
230sboe 3336bgd0 33 962,178 381,830
15533365t s bbgs Brmbemgbgdo 12 14,161,404 12,621,129
@Ersgoo bablimgdo s Bsmo g33035emgbhgdo 13 1,805,915 2,047,088
rgem Braaeengaqeosbo sidoggbo 38,041,906 36,602,916
e ajdogpdo 81,636,629 74,882 265
353030
Lsfigliogdm 3330demo 14 110,411,766 110,411,766
QQIMMZOEo BaGEr0 (52,270,298) (43,919,113)
Uee 3s3odewo 58,141,468 66,492,653
SxmEmdnrRgo
gxmRedowbgto
oMo Ls3msmgdgdomsb gsgaglomndeyxmo
3B BB 15 664,963 792,067
©aM03bg9d0 2semoRmengdgdobmgol 16 287,625 400,000
LsoxHe 3urEgbmengds 17 95,882 :
binge gydixmaseosbo gsemanbriengBgdo 1,048,470 1,192,067
FeEpbaergdgbo:

Bsliglsbado Labbifndo 16 12,606,339 101,184
Laoy ster gagrgpdmongds 17 45,474 :
Lbgs Lagsceslisbagm gagmEgdamgbgbo 16,786 69,432
Boggdaeon 5336U0d0 32,865 51,096
13335300 oo Lbgs oD mengdglo 18 9,745,227 6,975,834
L Bmaernaseodbo gaexpgbrieradado 22,446,691 7,197,546
by gsemcpnbegomoBaBo 23,495,161 8,389,613
e 3530¢h9am0 (s GxeonBrrsbbo 81,636,629 74,882,266

38mlisggdace @sdd30as s bywddegsbywmmbdols BbMapst bawmo 8mgfig®s 2023 Ferols 2 Bxolls:

000306 ogrEo®
©ofHgddmmo

0650706 ®3396mody
xobsBlvmio 89bgxato

3*58st900m0 Jbodgbydo, Gedendog dmggdrmos 5-44 330M@gdoy, F3@Bmsmyntl Fobadmadsmg sBastndagdols
330gmgge Bfogrl



&3 508003 xmixos

Beagabols 56 BoMagrols s bbgs bepemo Bpbembiagemols 5635608905
00568980 Feagadencons eratiBo Uobiodgba 2022 2021
5BmB3p00 19 61,098,037 50,801,179
GgeemoBagools mzomEpomgdmemgds 10 (60,830,629) (45,784,288)
Boxmosbo Beiggds 267,408 5,016,891
Log@oem s sdobolityBagomemo bafxgdo 20 (9,085,410} (8,512,168)
@obhBabaygool batygdo (549,863) {475,901)
bbga bae3g@sgom Spdmbmeads/(Batagro), Bydm (87,623 20,322
baem3ghspom bufHxwo (9,455,488) {3,950,856)
$00boos Bgdemlimermds wmebom®Go 3aemBob poaaeols
30053000006 1,446,142 1,084,948
10BsELmHo byt gdo (341,839) (278,903)
Bafiaero Brggbob goaustisbaqon @sbaagodey (8,351,185) (3,144811)
drpnBob aagoalisbagpols batio -
fewobs oo (8,351,185) (3.144,811)
Lbgo bidvmmo BgBmbagagro
by, Genols Lhrxmo Badamo (8,351,185) (3.144,811)

39685MhgB0mo B9Bodgbgdo, HmBmgdog dmggdyeos 5-44 3396d%Y, Famimap)bl Fobdgndaty sbaetadagdol
3sBgmmger Bsfoerls
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83l s09embdoz xeixos

JadoceeBo gaeroengbabols Sbgstolgg0s
Lafjglggpen @upHrgowo
368980 Beagndegemas rofido 3x3odymo o Ly 4
2021 ol 1 03bgeoh SppmdshgmBom 92,891,766 (40,774302) 52,117,464
J33oemmto Igbadebo 17,520,000 17,520,000
By Hemols UEmemo BsMagmo - (3,144,811) {(3,144,811)
BsBoo 2021 firools 31 con3068yils 110,411,766 (43,919,113) 66,492,653
]
L Gerob brmemo Batogro - (8,351,185) (8,351,185)
6580 2022 favols 31 @oznBdg@s 110,411,766 (52,270,298) 58,141,468

25B8st@gdomo G9bolgbgbo, fedgnglog Bmegdneos 5-44 a30Gegdb), Ga@Bmaagbl Fobsbogdsty sBasmodzagdol

3obrgeager Bafoerls
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BP0 bogspgbols sbgs6obaBs ‘
osbbgbo Geapgdracemos ¢nsthdo 8960836980 2022 2021
goresgo Bzsgbo lsm3gagom bxjBosbmbogsb
Datogrn mgdol pooabsbagosdoy (8,351,185) (3,144,811
3mgddotgbgbo:
(339930 o dmdnbogos 10,20 5,424,211 4,443 849
gobyBlvmio by goo 341,839 278,903
$30Bc0s (B98elimenmBa)/batagmo mphomfo gsemadols gagaemol

m3g6330080@6 (1,446,142) (1,084,948)
(o0065)/str0Eb3)B0 Lsyseslisbam gaerbrargddol

3Bathogbydobogal (67,055) 400,000
otop980b FAobos Lafgamobagom QoGHgdmmgdadpy hsdnfyGs s 106,025 264,438

Lamaghegoe guersgo 633gbo Lisbergbisgo gadodsmols

63Ot (4,037,627) 1,157,431
GRmomgdgdo BoMagndlo 333,076 (11,938,242}
33000 bags 3O @s Lbgs Smmbmgbnddo (1,978,076) (6,078,259)
G30ENBNB0 AoEabroogy 5356LgdLS s bbgs sddoz00do (639,547) {169,948}
33rowadgdo LgsFOm s Bbgs 3semEgdmaegdnddo 4,807,334 4,072,986
B30EnB500 LsgsEslisbi@m Fae@dmengdnddo (52,646) 50,046
G3owgdgdo 3serEBrrrgdgdol wsGogbygddo (45.320)
GEREoergdgdo Bowgdyyee o3s6LYdTo (18,231} 51,066

Lsmdgsgom oo Bazaegbo Lsdergbago gododarol

aaeroergdgbols BpBoone (1585,717)  (12,854,920)

goasbmogo 3Mmpgbho (424,339) (175,103)

Lam3nmagom LsgBosbmbalio pabimggbabumero fBobios greago .
Lsbltigdo (2,010,056)  (13,030,023)

BOwsgo 85350gbo Lsobggudogom bixgBosbmbdogst

J0GHomIEe Lsdmserndgdols gliyowmgs (10,792,131} (6,110,178)
aaBadyntnsermiio sfdoggdol Bybyocgs (31,476} -
doMomao LeBwaergdgdols asgnzoEsb Bopgdeeno BaBmbumenmds 4,741

obzaligogogdob Bgbyopas (28,004)
bsoBzgbidogom LagBosbmdalio yrdmynbighawo (Bobies gamsgoe

Lablikgdo (10,818,866) {6,138,182)
guesnpo Baguobo Lsgobsbli LsjBosBmBogasb

B9Bembirpemmba Baliglbado LoblMgdost 17 17,082,200 19,823,800
Boliglibndol Lablegdol EsRstgs 17 (3,995,279) -
Lso 601 gogmeendoamgdndols @aes®as — dotGomage cmabbs 17 (30,366)

Poobians guemapo Bagapgo LagoBablicr bagBosbmBogsb 13,056,555 19,823,800
Fxgo Lablxhgdols @ Bsmo §3303%mBGBob Fobics Beings 227,633 655,595
3ol gpaereoo JaBlydol gaeroergdydol 3igergbs gawse

LabbisgdLs s dsom 93303>emgBRdYbY (468,806) (1,270,658}
oremscon Lsblimgdo s Baono 933035¢ngbRado feools @alisfyolido 13 2,047,088 2,662,151
B0 LabliigBo s Bsmo g330g3¢20BGY0O fiepol Beguols 13 1,805,915 2,047,088

3366Bgd0mo B96odzbgdo, HmBmgdog dmgglamros 5-44 a33MEb%BY. FoMBmageybl Fobalandatn sBaM0Badol
asbryemaos Bofogals
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1 B3 s¢ymabhog xR0 @3 Bobo Lagdoabmbs

GoBsBgdaty ®obiblumo 36a36H0dxRs dmBBoERRdmos Robsblmmo sbasHodagdol baghomsdrtolm
LhsBoatatgdol (,msbl®) obaegom, LadsBmgyuml 356mBol ,dmmam@meoa swntogbgols, sBasGodagdols
©> @O0 JgLsbgd® BmmbegBgdal asmzserobfinbgdom, 2022 Faool 31 g398896L EslGmegdmero
Benobamgol B3L sGemabBog xmdyosliogols (Ggdpamddo ,3mB3s60s ).

AL shmsbhoy weod oawwdbeos 2017 fiovol 9 opgdgfigeenl s Bobo  sppoemogdstgmds
Ladathonggenmdos.  3m83s60s  otgaobdPomgdmmos Ladsoggmnl Lixsdem  GgglidHol  gemabwo
LospgBBmb doge Lsogbdogogsgon BendGoom: 412724477
L

SBI6303 Xm0l bemmo Begemmdgeros- Atlantic SFDT ("883mdgaro”), omtoomnemo bsfsMden, Hmdgmog
c05¢3mBCoy b sMLnBmBL LagmMabagmol 356mBApgREmbdom @y sGal 8dmdgeo 3m836as Groupe-Atlantic-
ologol ("wamzso”). 3m83360sL 36 39sgL Ladmenmem AszmBAHGMMmd o Gbaty, Goyab sHE gHmo Lsdmermm
Bmbocindary dummdyao 56 gamdb 3m833600b LogmbBEtHhmen maagdol 25%-%g dgdb.

Bothoomso bsgBosberds. 31333605 sbEgbl gugdd®m Fymol 3sds3bgagdargdol Fshdmgdsl. 3ma3sbosl
LsFa®dme mdogddo Jmosobolb magolwmmsan nBembdHomer Bmbsdo sdgl ws FatBmgdol Bsbagmgdols s

333mBgBHgdob  Bgbyoggdol doBoms@  Bofoeml, obogg, Ompmes  3ogoEagdl,  sbmMgogugdl
3353806900 FbaBgndols Lafamamgdosb.

BodBgbol  fotidrmgbol oo s MHogolihtiotigBemmp Bolislstmp. 3835600l MYaoliGHoMdmo
FolsBstHo00 s BoBBILOL Fa®rBmgdols doMomaEa s@ERNEra 30l Lsdsdmggurm, Jrmosabo, s3¢hmdgBgdgeols
deBos 88.

Pocilisogabo gsemads. §obadgdaty Bobsblinmo sBys6o8x0ds FaMdnmpgbogros Jotormwm @s®do.
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2. 3mB3sBook LamdpGagom a36nBm

30335600l doomse  BaBbgl  Lsgdosbmds  Lsgsoggmmb RGYmgddos.  LagsGroggmnl  aoskbos
2630050900 BxBGHOLogoL  sBsbalosagdymo  RBIgIMErO Babsbosmgdangdo, Moy 8mogagl
FEsthgRnm  Gopse  Li3Gmpgbdm 2083300090, LagsPmggemmls Lsgasbiabaem  356mB8gdermds
babosorgds  gobBlibgsggdmmo  oBGgM3MaBeaogdom © @> bBoko GagrogaBgdom.  Ladatmggemmls
LsBmBagemer  93mBmBogmBo  Jodstrornmmgds  BB0B3BgmmgBamss ©38m300980@o  Bosghodol  BogH
Borgdnmo g3mbmbogm®o, gobiblim@mo s dmbBy@stmemo 3©55430G0wgdgdel g53ddmGmdsty, obggg
Gt bagssbabagom, La3s6mbBapgdarm, BsGaammoBiBm s 3mEodome a0b30matigdsy.
L]

89e0dega6gemdab o6 o3l LaBusangds BB ofoBabfs®Bydyagemls Beagemgbsms yggems Bgbsdawm
39630056005, Gedperlisg Ggodemgds a3gebs 3gmbgl LadsGaggemal 33mbma803s%g s TgLsdaBobsgo
30033600l gobaBlyy® damdsmgmdsby. bymddngsbgemdsls bxgs, Hmd ol BoBsmagh y3gars baJome
©mBolbidongdab 3m33s600b BoBEILOL Broa@aE@dobs s 33Bz0msmgBOL batroliaFncaco.

080 G2pligadls s F3thsobsl Beatdol. 2022 ool 24 mgByH3awb, Hrylgom-m3Gsobols L3BEZsH®6 BHrbmmo
LaBbgEMm daqrgdol BB0dgbgmmgsbo asdwogihgdols Bgdga. Gmlis X361908s 20005339008 M3t0bols
B53%B0g360. LagHmsBmmoln doRbymmo Gmgmeg mdo, 39363 seob 439003%9 Eogeo LydbgEGe msgslibds
93637 Libgwdfogmdy dgmey Blogmom m8ob 8gdwmgy. 98 ©d8s 036003580 yagmsy oo
wGMrgowms 3Hobobo 3abmofizos, Bowonbndoo m3maobymo Gmggdls Jagyabsl s bibengdl. 3Bs0bado
mBol Bg@gpow. B3Mds §aByzebads J3gysBsd o 93mBmBogm®as 23060679858 38mogbogps B3oa0
a3mbmdogmmo  Labdgogdo  Galgoby s swpomo  3Jmbes  Guglimmo Grmdemols  86083690megsb
ROOBLYHIRL  mabet  gogrgAgdonsh  BoBsGogdsBo, shiggg  sEpowo 3Jmbes  motgdryemgdols
860836900m356 BaGamls Hligmol gslinsbo Jsesenndob dabeadby s bbgs BsBM70%g MgaobBGHomgdmm
Gaboen 3m83s609080. 2186538y 3mB356058 pootbs msgolio BobbBgbo Hubigmost s dyewmemboogsb.
bodapes X96 Jowg 30msmgds, Bsp®sd Bsb w330 Bm3ygs 385B0@frmmo 3Gobobio @s sBLgdomo
336mBo3nHo Batiseno w3tGsobols, Hrbgomols s @sbsRgBo ALmammaonbogob.

885 BBeegabsntage Brasbeobs 33amgbs 3m835600L BryngHo Lsgdnsbmdsby:

- 3%90@30d0.  Bovbgeezs  odobs, HmI  pogo@agdol  860B3Bxmmagsto  Bafowo  oligmGonmae
33BbmBRogrEs Hrbmm ©335380H B Bbshgby, 3018356050 33BsamAm 20403080 Hrligmdo Gands
8608369ermasbo Bomodbgdol asMgdn. mmdges, pyvjmgswolfobydgmo 29M793m980900L d98mbggzsdog 30,
byer8a30sbyeneds dmgmols, Hmd 3mB3360s pdgMHAEIBL bsdmBeols FsGamgdsl, gamabagoslygudmeigl
@5 Bgdembiagenals pa8mdeBsggdsl M08y 960836 amzsbo BymgHbgbol 3s@ndy, 0dols 2e0g3mabfobabom, Hmd
SAUGRMBL 301835600l 3Hmgprdnbobogols bamdobstizomdo serdmBagonmo dsbMgdo. 2022 Fawb
30836050 Hbo mBbAsGIRmobmgols yabisgowa gslio BB J3Hmbg 3sEs0Y39Es.

- Bofirgdol xs3g0. 3m83s6ool Bmdfmmgbergdo EimdBgdmmo oygbab w3ksnbsdo, oliggg Bepmeg
HbgeBo.  gaoob  doMomigoe  Gmdfmgdagdo  EigmdBaBrao 0y3b36  Gbgomdo. Gubgmdo
©og6dmo graol 8mdfmwgdergdol 8o8sthm wsfalgduymo Lsbgogdols 3580, 3035605 3300
06 8mdfmegbargdy. 8ngsml doMomao 8mafnpgdando slggy snrdbydmmo oygbgb waGeobabs
©3 HbyarBo. Eegol dpamdsHhymdom, Lam3giagom ga¢gan Ladrmsmadal sdwmgal 3mB3abosls dgobsmRyBrb
bsgadhm mBMmogHmMbs Gubmen  Bmgsmls  dmdFerpgdgEmsb, Sstrogngmtaq, 3m03s60s Brydemdl

Bofimcogdob sendg®badome fysmmgds.

- @o3goEmds. 3m83sBool Lsgsdtn Bmmbmgbs Hulman @s3a3806gdwma dbadnlonst oym 6.5 Bogrombo
wso 2022 ferob 31 93988¢0l BoamBsthgmdom. Bl ,stmsbdoy xmexosd* BgBoymddo sdmogm 50
dermbeagbols 100%.

byeddessBaeredsd dongm 3gbsdsdolio Brmagdo, Gaos B80B08mBs80g snygsbmls ﬁmhgm-gjgﬁaoﬁnb eadols
33erghs 30833500l Mm3gHsgogdBy. e, HiERE gb bogmegos kM Jowgg gomatiogds  Fobadwgdsfy
BobaBlirmo obaakodagdol asdmagols @G, bymadngsbamnds saGdgmdl 3mnbgonm®o PgBngBgegbol
BmBodmeobal @s 0agdl g3gms Bylisdgne Bmdals Bydolidogho Lisbols 393¢ngBob Bgbabpomgdensc.
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2. gmdssbols bseadgtisgom gomgtes (pspidaerbs)

COVID-19. dbmamom x3bsgaol megsboBagosd 2020 Gumol  ds®@do COVID -19-ob go363gwmds
aenmBagrm® 356cogdos podmapbas. 35Bmgdaol badslrbmee cos COVID-19 aoatagergdols s gogargbol
B98gotgdols 8oBboo, badstrognmnl Bonag®mdsd doomm Bobsdsdolo bmbgdo s sl obgomo
Bgbemmagdo, HepmGogss 3MBG06o, mzomobaesgos,  dngbemGmbol nbumoggdo @ Bobbgl
Usg80abrds®bn bbgs GgbuwmmEagdo, dso JmGob Ligfosbemdol G9fy3gde. mpog®mo Bg8msnbodbmmo
Brbercogs B9damddo BnBlvdeydms, ogdEs, 2022 Farol 31 @n2gddGol Brpmdstigmdom, GRgdy Golizo
o8ols, G®m8 byrobmemgdad, gofrmbol Jgbadmmm sbogn 39606GHIRBY Ladsbrbag, Byodggds ssfalinl

woBadgdomo Bbamggbo 2023 Faamls, ,

3. BmBbagybols lsgyagawo

Beofdoogbol  bsgedgoemo. ToBsdgdsthy  gobsblimo  sBastodands 8md%sadnwos  gobbln®o
2BM0T9B0b LsgHmBmMHober bgbosdEMEL (8sll) Es dBrLsmEGHmEmo sufogbgol, BsHodagdol ©s
sm@odol Bglsbgd LadoBmgammb 396mBol dmmbemgBdob GglisdsBolisw, 3o63sbmgmo womadvengdob
JmbanBaool  fnwmpom. RobBBlmGo  6aa6H0dadol  BmBbacegdolsl  g38mygbgdviero  dofomsgo
LsspMogbgm 3omodngs Fotdnpanboros J3gdmom. aefs LasgGogbgm dnwodogol ggwoemydgdols,
GmBamgdog doeesBos 2022 Fanob 1 0063M0gsb, sgbodbmaro dmarodngs 01b8odegamma e0moygBadbs
yaqms Gaddmppgbom 3gMomedo, o1 bbgoazstiace o6 sBol dooomgdmmo.

golli-ol Bqlisdadoba BobsbBlvmGo BasGHodagdol dmdbaggds dmombmgl aaM3zgmmo d6odgBrrmysbo
Lsag®ogbge 39i33Un2000l g93907982b. obs sliggg dmombmgh bayamddwgsBaermdol 8ogt 3sBlxols ge8mygnBodal
LssgHogbgm 3mmodozol  2o8mygabadolst. ol Lszombgdo, Gmgmgdog 8mogsgh dswowro @mbol 6
boGowgmab gaBLxsls ©> 3m33egdur®mdal, o8, sdggdgdls @s Bgnsbgdgdl, GmBgelsg dgmderos
4393 oo 3s30mnBob dnbogbs obabliv sBasMH0dagdsby, psb8sdEgdammos 89-7 8960836580.
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4 baaghogbgm memodozol dohomsgo 36obodgdo

bébgﬁaoebgm dmanogogob dofomseo 3hobgadgdo, Gmdgmog 8 gobsblmmo 3BgModygdol dmdbsogdobasls
0ge 338mggBgdoemo, Bsdmmgmomos J3ndmon:

Gotsoms@o bsBepsemgBabo. dotomswo Lsdmsanndado 3@06ogbyds mgeomomgdmmgdoo BgdEomndwmemo
©3HMIOE0 33900m5 > JaBslimBIBOb 3BsMnEbgdom, slgonks >3Lgdmdob Bydmbgggsdo.
3000063BIR 80338 J0H0maEn LsBaEgRdgBol Bafommgbols 320m330l s 3BdgmgsEosbo
Ls889678erm 3tmgdgdobongols Baliglibgdo Lablidgdol baikgdl, Gergbag 2003609d0b 3G0HIGomagdo
Q0. 85808, Hergbisg doMmomae LsBrsemgdgdol 860BgBgmmasto Bsfommalol gsdeggms bsodms,
06&M32gB0b oG30m, 30835605 300sMBL sgm Bofiourgdl, Hepmes obrogoErsan® sdihogdl,
B39aogonHo babsfagdera 8mdlisbuhgdol 33000 ©s ol 850 Lsdadobago. sliggn, Bibgogo
0bL3gdGoMadol geBbmGEogmndolisl, Bobo ®300006982)mds 9833988 doBomao Lsdrsmgdadal
LaBaenablir 0Mgdamgdsl, Gegmeg Bgagms, oy 33H0gol 3@0sMgdol 3Ho@HaMdnBo EsEMEms. 4394ms
Ubgs B93907980b go3 8mgars-Bbsbaol btk gdo 2003630708 beero Bgimbagamols s6a56G0d98580, smo

a9faz0bmabagy.
3390 33801363,56089ds frgogo dgmmeo agdmogob Lalistygdemm 8edlisbiBgdob 330l a6sg@mdsdo

899conabs06a:

30Bead5-Boa18mBB0Ls s Bofol pomaxmdgbgds 25 §gemo
82845b5-@sBogpetigho @s s Pgommds 7 §oemo
Laghoblidmedhm Lstkmagendgdo 8 Baemo
Lomgob se3gizoeds, 539%0 @5 dmfymdommdydo 4 Faemo

330ggdo @ggonsl ofiggdl 08 mz30b, Gmoglsg b >JGoge @sofigadl m3gHomgdsl. Bofsb ggoms 6
7505bgde.
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Babglibgdo  Lablitigdals  Ggoemmo  omgdmegds  Bgmstgdemmas LoBmdsgemer  gomenso  Bagacogdols
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M3bbgdo:
Qagaasbgbgbo @3g3mosbbgbo
©33338060B 7m0 5353806980
02368980 Fragadenemos @rstido stanbols Bobsba Bostnnbolsg,s6
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2021 femols 31 cog3083a61 ©3LGEgBmn
Perolisorgols 143,774 13,195,288 4171725 30,733,823

Gonsgstoo  boemlidemgsBaeno dotigols 3B Brsemsgbs, B350 byrddagsbymo 306900 Ygopagds Lado

2083LG B gemn ©OMJAMH0LasE, domsgato boeddmngabgmo 3ofndals 565%0smBds FodmepgBomos
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2022 2021
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Bormosbio SmpgBs (Bafiamo) 267,408 5,016,891
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