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To the Owners and Management of Retail Group LLC

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Retail Group 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;

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

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

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

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.

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

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

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

+ the information given in the Management Report for the financial year for which the 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.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

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 te issue an auditor's report that
inciudes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with 1SAs 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;

e |dentify 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.

« Obtain an understanding of internal contral 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 reascenableness 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 aftention in our
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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
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.

o 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 a manner that achieves fair presentation.

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

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

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

10 August 2023
Thilisi, Georgia



Retail Group LLC
Statement of Financial Position

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

Non-current assets

Property and equipment 7 54,671 52,768
Right-of-use assets 8 87,221 83,428
Intangible assets 645 687
Prepayments for property and equipment 108 169
Total non-current assets 142,645 137,052
Current assets

Inventories 9 43,694 46,570
Trade and other receivables 10 5,372 11,839
Cash and cash equivalents 11 4,877 5,568
Total current assets 53,943 63,977
TOTAL ASSETS 196,588 201,029
EQUITY

Subscribed capital 12 27,321 27,321
Unpaid subscribed capital 12 (1,264) (1,264)
Accumulated deficit (23,136) (24,910)
TOTAL EQUITY 2,921 1,147
LIABILITIES

Non-current liabilities

Borrowings 13 11,946 10,270
Lease liabilities 8 77,231 82,370
Total non-current liabilities 89,177 92,640
Current liabilities

Borrowings 13 11,764 12,171
Lease liabilities 8 11,037 12,307
Trade and other payables 15 81,689 82,764
Total current liabilities 104,490 107,242
TOTAL LIABILITIES 193,667 199,882
TOTAL LIABILITIES AND EQUITY 196,588 201,029

Approved for issue and signed on behalf of Management Board 10 August 2023.

Shalva Chocheli
General Director

Elene Qobulashvili
Finance Director

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



Retail Group LLC

Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2022 2021
Revenue from contracts with customers 16 539,268 460,240
Cost of sales 17 (442,295) (378,661)
Gross profit 96,973 81,579
Rental income 556 298
Other income 213 507
Distribution costs 18 (87,251) (69,189)
General and administrative expenses 19 {9,045) (8,308)
Other gains/(losses), net (328) (1,358)
Operating profit 1,118 3,529
Foreign exchange gains less losses from financing activities 14 10,578 4,588
Finance income 20 194 65
Finance costs 20 (10,116) (8,658)
Profit/{loss) before income tax 1,774 (476}
Income tax expense - -
PROFIT/{LOSS) FOR THE YEAR 1,774 (476)
Other comprehensive income for the year -

TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 1,774 (476)

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



Retail Group LLC

Statement of Changes in Equity

Subscribed Unpaid Accumulated Total
capital Subscribed deficit

In thousands of Georgian Lari B capital
Balance at 31 December 2020 34,052 - (24,434) 9,618
Loss for the year - - (476) (476)
Total comprehensive loss for the - - {476) (476)
year
Decrease in subscribed capital
(Note 12) {6,731) - - {6,731)
Recognition of unpaid
subscribed capital (Note 12) - (1,264) - {1,264)
Balance at 31 December 2021 27,321 (1.264) (24,910) 1,147
Profit for the year - - 1,774 1,774
Total comprehensive income for
the year - - 1,774 1,774
Balance at 31 December 2022 27,321 (1,264} (23,136) 2,921

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



Retail Group LLC
Statement of Cash Flows

_In thousands of Georgian Lar Note 2022 2021

Cash flows from operating activities
Profit/(loss) before income tax 1,774 (476)

Adjustments for:

Depreciation of property, plant and equipment 7 11,271 8,006
Depreciation of right-of-use asset 8 11,019 13,469
Amortisation of intangible assets 135 147
Net impairment losses on financial assets 10 399 71
Wite-off damaged and expired goods, and stock count differences 7,771 6,139
Gain on disposal of non-current assets 485 7
Interest income 20 (194) (65)
Interest expense 20 10,116 8,658
Foreign exchange translation differences (10,497) (3,449)
Other non-cash items (219) (86)
Operating cash flows before working capital changes 32,040 32,511
Decrease/(increase) in irade and other receivables 6,877 (8,960)
Increase in inventories {4,895} (20,127)
(Increase)/decrease in trade and other payables {5,232) 28,171
Changes in working capital (3,250) (916)
Interest income received 194 65
Interest paid for leases {7,160} (7,172)
Interest paid for borrowings {2,918} (1,450)
Net cash from operating activities 18,906 23,038

Cash flows from investing activities

Purchases of property and equipment (13,993) (26,872)
Acqguisition of intangible assets (93} (177
Net cash used in investing activities (14,0886) (27,049)

Cash flows from financing activities

Proceeds from borrowings 14 153,600 139,244
Proceeds received under a supplier financing arrangement 14 5,677 674
Repayment of borrowings 14 (152,369) (131,356)
Repayments to a financial institution under a supplier finance

arrangement 14 (1,957) -
Repayment of lease liabilities — principal 14 (10,424) (9,989)
Capital contributions from owners 12 - 6,605
Net cash (used in)ffrom financing activities (5,473} 5,178
Effect of exchange rate changes on cash and cash equivalents (38) {(197)
Cash and cash equivalents at the beginning of the year 5,568 4,598
Cash and cash equivalents at the end of the year 11 4,877 5,568

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



Retail Group LLC
Notes to the Financial Statements — 31 December 2022

1 The Company and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the |.aw of Geaorgia on Accounting, Reporting and Auditing for the
year ended 31 December 2022 for Retail Group LLC (the "Company”).

The Company was incorporated on 7 November 2017 and is domiciled in Georgia. The Company is a
Limited Liability Company, set up in accordance with Georgian regulations and is registered by Thilisi Tax
Inspection with identification number 436041659, As of 31 December 2022 and 2021 the Company’s
ownership structure was following:

31 December 2022 31 December 2021
Keystone Investments LLC 30.00% 30.00%
Dolnay Consultants Limited 26.67% 26.67%
GBC Investments LLC 20.04% 20.04%
Good Products LLC 13.33% 0.00%
Retail Investments LLC 9.96% 9.96%
Meidanze LLC 0.00% 13.33%

In July 2022, the company Good Products LLC purchased 13.33% share of Retail Group LLC from
Meidanze LLC.

As of 31 December 2022 the Company’s immediate parent company was Mixori LLC, and the Company
was ultimately controlled by Mr Tsesar Chocheli and Mrs Izolda Charigogdishvili. As at 31 December 2021
the Company had no ultimate contrelling party.

Changes in key management. On 21 July 2022, the director of the company Mr. Lasha Chocheli left the
company and Mr. George Georbelidze was appointed as a new head of the company.

On & Decemeber 2022, the director of the company Mr. George Georbelidze left the company and Mr.
Shalva Chocheli was appointed as a new head of the company.

Principal activity. The Company’s principal business activity is the operation of retail stores under brand-
name Maghniti throughout Georgia. As of 31 December 2022, the Company had 303 stores (31 December
2021: 286 stores). The major assortment offered by the Company include but are not limifed to food
{perishable, non-perishable), beverages, finished goods, cleaning, household products and other.
Company has own preduction line and produce mainly pastry and food products.

Registered address and place of business. The Company's registered address is Miskheta region,
village Tserovani. The principal place of business, head office is located on D. Aghmashenebeli Alley #18,
Tbilisi, Georgia.

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

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 inflation and high interest rates. Emerging markets such as
Georgia are subject to different risks than more developed markets; these include economic, political and
social, and legal and legislative risks. Laws and regulations affecting businesses in Georgia continue to
evolve rapidly with tax and regulatory frameworks subject to varying interpretations. The future direction of
Georgia’s economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with devefopments in the legal, regulatory, and political environment.

For the last two years Georgia has experienced a number of legislative changes, which have been largely
related to Georgia's accession plan to the European Union. Whilst the legislative changes implemented
during last couple of years paved the way, more can be expected as Georgia's action plan for achieving
accession to the European Union continues to develop.



Retail Group LLC
Notes to the Financial Statements — 31 December 2022

2 Operating Environment of the Company (Continued)

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

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-up
near the Russia-Ukraine border Russian troops crossed the Ukrainian border. Internationally considered a
war, 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 Ruble 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 long-term effects of the current economic situation are difficult to predict and management's current
expectations and estimates could differ from the actual results.

3 Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with the International
Financial Reporting Standard (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. These policies have been consistently
applied to all the periods presented, unless otherwise stated. Refer to Note 5.

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

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

Foreign currency translation. The functional currency of the Company is the currency of the primary
economic envirenment in which the entity operates. The functional currency of the Company is the national
currency of Georgia, Georgian Lari ("GEL").

Transactions and balances. Monetary assets and liabilities are translated into each entity’'s functicnal
currency at the official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the
reporting period. Foreign exchange gains and losses that relate to borrowings and to financing activities
are presented in the statement of profit or loss and other comprehensive income within ‘Foreign exchange
gains less losses from financing activities’. All other foreign exchange gains and losses are presented in
the statement of profit or loss and other comprehensive income within ‘Other gains/{losses), net'.

The official rate of exchange, as determined by the Naticnal Bank of Georgia is as follows:

31 December 2022 31 December 2021
GEL /1 USD 2.7020 3.0976
GEL/1EUR 2.8844 4.5040

At present, the Georgian Lari is not a freely convertible currency outside of Georgia.



Retaijl Group LLC
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

Property and equipment. Property and equipment are stated at cost, less accumulated depreciation and
impairment, where required. Cost includes expenditure that is directly attributable to the acquisition of the
items.

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

At the end of each reporting periocd management assesses whether there is any indication of impairment
of property and equipment. If any such indication exists, management estimates the recoverable amount,
which is determined as the higher of an asset’s fair value less costs of dispesal and its value in use. The
carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit or
loss for the year. An impairment loss recognised for an asset in prior years is reversed where appropriate
if there has been a change in the estimates used to determine the asset’s value in use or fair value less
costs of disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recoghised in profit or loss for the year within ‘other gains/(losses),net’.

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

o Buildings 10-25 years
s Office equipment 3-5 years
e Vehicles 5-7 years
¢ Merchandising equipment 3-7 years
s Leasehold improvements 3-10 years

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

Right-of-use assets. The Company leases various retail chain store spaces and warehouses in Georgia.
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. However,
for leases of real estate for which the Company is a lease, it has elected not to separate lease and non-
lease components and instead accounts for these as a single lease component.

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

. the amount of the initial measurement of lease liability,

. any lease payments made at or before the commencement date less any lease incentives received.

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. Depreciation on the items of the right-of-
use assets is calculated using the straight-line method over their estimated useful lives of real estate, being
three to ten years.

Intangible assefs. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software licences. Acquired computer software licences are capitalised on the basis
of the costs incurred to acquire and bring them to use.

Intangible assets are amortised using the straight-line method over their useful lives of five to seven years.

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



Refail Group LLC
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

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

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

Fair value of financial instruments traded in an active market is measured as the preduct of the quoted price
for the individual asset or liability and the number of instruments held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or medels based on recent arm's length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by |level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two measurements
are valuations techniques with all material inputs observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs). Refer to Note 24.

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

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses ("ECL”). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at crigination, 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.



Retail Group LLC
Notes to the Financial Statements — 31 December 2022

3 Significant Accounting Policies (Continued)

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

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the AC measurement category.

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 coniractual cash flows and sell”) or, if neither of (i) and (i) is applicable, the financial assets are classified
as part of "other” business model and measured at FVTPL.

Business model is determined for a Company 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 model include the
purpose and composition of a porifolio, past experience on how the cash flows for the respective assets were
collected, how risks are assessed and managed, how the assets’ performance is assessed and how managers
are compensated.

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

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

Financial assets — reclassification. Financial instruments are reclassified only when the business model for
managing the porifolio as a whole changes. The reclassification has a prospective effect and takes place from
the beginning of the first reporting peried that follows after the change in the business model. The Company did
notchange 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 measures ECL and
recognises net impairment losses on financial and coniract 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 (iii) all reasonable and supportabie
information that is available without undue cost and effort at the end of each reperting period about past
events, current conditions and forecasts of future conditions.

Trade and other receivables are presented in the statement of financial position net of the allowance for
ECL.

The Company applies simplified approach for impairment of trade and other receivables. Note 22 provides
information about inputs, assumptions and estimation techniques used in measuring ECL, including an
explanation of how the Company incorporates forward-looking information in the ECL models.

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. Indicators that there is no reasonable expectation
of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the
Company, and a failure to make contractual payments for a period of greater than 360 days past due. The
Company may write-off financial assets that are still subject to enforcement activity when the Company
seeks to recover amounts that are contractually due, however, there is no reasonable expectation of
recovery.
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3 Significant Accounting Policies (Continued)

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 (i} neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.
Control is retained if the counterparty does not have the practical ability fo sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).Modifications of
liabilities that do not result in extinguishment are accounted for as a change in estimate using a cumulative
catch up method, with any gain or loss recognised in profit or loss, unless the econcmic 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 statements 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, (i} in the event of
default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPFI, and (ii) they are not designated at FVTPL. Restricted balances are
excluded from cash and cash equivalents for the purposes of the statement of cash flows.

The loss allowance for the cash and cash equivalents is determined applying the expected credit losses
model (see further policy in this respect in the section’ Financial assets impairment — credit loss allowance
for ECL ).

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method less the loss allowance determined applying
the expected credit losses model (see further policy in this respect in the section ‘Financial assets
impairment — credit loss allowance for ECL’).

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

Contract labilities. Contract liabilities are amount paid by the retail and corporate customers. They are
stated as the monetary non-financial liabilities. Paid amount is not equal to a fixed determined number of
goods or services, which will be determined after the sales are recognised (when control of the good has
transferred, being when the goods are delivered to the customer, the customer has full discretion over the
goods, and there is no unfulfilled obligation that could affect the customer's acceptance of the goods).

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

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, and

e payments of penalties for terminating the lease, if the lease term reflects the Company exercising
that option.
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3 Significant Accounting Policies (Continued)

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

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

To determine the incremental borrowing rate, the 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
. 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 cests. 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.

The majority of extension and termination options held are exercisable only by the Company and not by
the respective lessor. Extension options are only included in the lease term if the lease is reasonably certain
to be extended. Lease payments to be made under reasonably certain extension options are also included
in the measurement of the liability.

Operating lease. Where the Company is a lessor in a lease which does not transfers substantially all the
risks and rewards incidental to ownership to the lessee {i.e. operating lease), lease payments from
operating leases are recognised as other income on a straight-line basis. Modification of a lease is
accounted for by the lessor as a new lease from the effective date of the modification, considering any
prepaid or accrued lease payments relating to the original lease as part of the lease payments for the new
lease.

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

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

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

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

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

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Where provision has been made for ECL of receivables, the impairment
loss is recorded for the gross amount of the debtor, including VAT,

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the first-in, first-out basis. The cost of production comprises raw material, direct labour, other
direct costs and related production overheads {(based on the normal cperating capacity) but excludes
borrowing costs. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated cost of completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the 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 goods
or services relating to the prepayments are received. If there is an indication that the assets, goods or
services relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Subscribed capital. The amount of Company’s initial charter capital is defined by the Company’s Charter.
The changes in the Company’s charter capital shall be made only based on the decision of the Company’s
owner.

Unpaid subscribed capital. The amount of unpaid subscribed capital presents the amounts declared but
not yet contributed by the owners.
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3 Significant Accounting Policies (Continued)

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

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

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 discounts, returns and value added taxes.

Sales of goods - retail. The Company operates a chain of retail stores throughout Georgia. Sales are
recognised when control of the goods has transferred, being when the goods are consumed by the
customer, the customer has full discretion over the goods, and there is no unfulfilled obligation that could
affect the customer's acceptance of the goods.

No element of financing is deemed present as the majority sales are simultaneous and minor portion of
credit sales are made with a credit term of 10 days, which is consistent with market practice. A receivable
is recognised when the goods are consumed as this is the peint in time that the consideration is
unconditional because only the passage of time is required before the payment is due.

Employee benefits. Wages, Salaries, contributions to Georgian pension fund, paid annual leave and sick
leave, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of the Company. The Company has no legal or constructive obligation to make
pension or similar benefit payments beyond the payments to the statutory defined contribution scheme.

Change in presentation. During the year, the company has changed its classification of certain note lines
described below within the statement of financial position and statement of profit or loss and other
comprehensive income. Company believes that the change provides reliable and more relevant
information. In accordance with |AS 8, the change been made retrospectively and comparatives have been
reclassified accordingly.

¢ The management has reclassed receivable from the owners in the amount of GEL 1,264 thousand to
unpaid subscribed capital, as the receivable balance is due by 2026 year;

e Contract liabilities in the amount of GEL 86 thousand has been reclassified to trade and other payables,
as management believes the amounts provided as gift cards are not material for the separate
presentation;

¢ The management has absorbed all production related expenditures are reclassed GEL 1,361 thousand
from distribution costs and general and administrative expenses to cost of goods sold;

e Expected credit losses, previously presented on the face of profit or loss statement and other
comprehensive income has been reclassed to general and administrative expenses in the amount of
GEL 71 thousand, management believes that ECL charges are one-off transactions and not spesific
for the industry;

e The management has split other income between rental income and other income and reclassed GEL
298 thousand for the pericd ended 31 December 2021;

¢ Foreign exchange gains less losses from financing activities have been reclassed from finance income
to the face of the profit or loss statement and other comprehensive income in the amount of GEL 4,588
thousand.
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3 Significant Accounting Policies (Continued)

The following items of the prior period statement of financial position, statement of profit or loss and other
comprehensive income and statement of cash flows were restated:

Statement of Financial Position as at 31 December 2021:

As originally Correction As corrected
In thousands of Georgian Lan presented
Receivables from owners 1,264 (1,264) -
Total current assets 1.264 {1.264 =
Trade and other payables 82,668 96 82,764
Contract liabilities 96 (96) -
_Total current liabilities 82764 - 82,764
Unpaid subscribed capital - 1,264 1,264
Total equity — = 1264 1,264

Statement of Profit or Loss and Other Comprehensive Income for the year ended 31 December 2021:

As originally Correction As corrected
In thousands of Georgian Lar = presented
Cost of sales (377,300) {1,361} (378,661)
Gross profit 82,940 {1,361) 81,579
Rental Income - 298 208
Other income 805 (298} 507
Distribution costs (70,210) 1,021 (69,189)
General and administrative expenses (8,577) 269 (8,308)
Net charge for expected credit losses on
financial and contract assets (71) 71 -
_Operating profit 5 3,529 - (3.529)
Foreign exchange gains less losses from - 4,588 4,588
financing activities
Finance income 4,653 {(4,588) 65
Profit before income fax - {467) - (467)

Statement of Cash Flow for the year ended 31 December 2021:

As originally Correction As corrected
In thousands of Georgian Lan presented -
Decrease in contract liabilities 96 (96) -
Increase in trade and other payables 28,075 96 28,171
Changes in working capital 28,171 - 28171

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company’s management who autharised these financial statements for issue.
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4 Critical Accounting Estimates and Judgments in Applying Accounting Policies

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 the 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 o financial resources, and analyzed the impact of the macro-economic
developments on the operations of the Company. As at 31 December 2022, the Company's current
liabilities exceeded current assets by GEL 50,547 thousand {31 December 2021: GEL 43,265 thousand)
and the Company has operating profit for 2022 in the amount of GEL 1,118 thousand (2021: GEL 3,529
thousand). Account payable days outstanding increased by a day and inventory turnover days decreased
by a day, average collection period is not changed and cash conversion cyrcle increased by two days during
2022 period. For the Company to maintain liquidity, management has imposed different alternatives,
including: negotiations with suppliers to extend days payable and settle outstanding liabilities after their
products are fully sold, as well as agreement with the financial institution for credit line. All the activities
listed above will support the Company not to expect cash deficitin future. Improvement of liquidity is
expected after the period of proactive growth, when the company stabilizes its operations that will lead to
increased profitability and improved liquidity. As per managements' assessment, the stabilisation process
is starting from 2023 year.

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

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
charge would be to increase/decrease by GEL 1,127 thousand (31 December 2021: GEL 810 thousand).

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

For leases of retail store spaces the following factors are normally the most relevant:
= Ifthere are significant penaliies to terminate (or not extend), the Company is typically reasonably certain
to extend {or not terminate) the lease.

s [f any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset. Most extension options in retail store space leases
have not been included in the lease liability, because the Company could replace the assets without
significant cost or business disruption.
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4 Critical Accounting Estimates and Judgments in Applying Accounting Policies (Continued)

Extension and termination options. Extension and termination options are included in a number of
property leases across the Company. These are used to maximise operational flexibility in terms of
managing the assets used in the Company’s operations. The majority of extension and termination options
held are exercisable only by the Company and not by the respective lessor.

in determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options are only
included in the lease term if the lease is reasonably certain to be extended.

For leases of buildings the following factors are normally the most relevant:

« [fthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend {(or not terminate).

« [f any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate).

o Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset.

Most extension options in offices and vehicles leases have not been included in the lease liability, because
the Company could replace the assets without significant cost or business disruption.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant
event or a significant change in circumstances occurs, which affects this assessment, and that is within the
control of the lessee. During the current financial year, the financial effect of revising lease terms to reflect
the effect of exercising extension and termination options was an increase in recognised lease liabilities
and right-of-use assets of GEL 3,401 thousands.

5 Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2022:

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

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

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

. 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 {0 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 liahilities, an entity applying IFRS 3 should instead
refer to IAS 37 or IFRIC 21, rather than the 2018 Conceptual Framework. Without this new exception,
an entity would have recognised some liabilities in a business combination that it would not recognise
under IAS 37. Therefore, immediately after the acquisition, the entity would have had to derecognise
such liabilities and recognise a gain that did not depict an ecenomic 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.

. 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.

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

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

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.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023). The
amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligaticns. In specified circumstances, entities are exempt from recognising deferred tax
when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty about
whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the exemption
does not apply and that entities are required to recognise deferred tax on such transactions.
The amendments require companies to recognise deferred tax on transactions that, on initial recognition, give
rise to equal amounts of taxable and deductible temporary differences. The Company does not expect any
impact of the new standard on its financial statements.

Classification of liabilities as current or non-current — Amendments to IAS 1 (issued on 23 January
2020 and effective for annual periods beginning on or after 1 January 2022). These narrow sgope
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,
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6 New Accounting Pronouncements (Continued)

at the end of the reporting pericd, to defer settlement for at ieast twelve months. The guidance no loenger
requires such a right to be unconditional. Management's expectations whether they will subsequently
exercise the right to defer settlement do not affect classification of liabilities. The right to defer only exists if
the entity complies with any relevant conditions as of the end of the reporting period. A liability is classified
as current if a condition is breached at or before the reporting date even if a waiver of that condition is
obtained from the lender after the end of the reporting period. Conversely, a loan is classified as non-current
if a loan covenant is breached only after the reporting date. In addition, the amendments include clarifying
the classification requirements for debt a company might settle by converting it into equity. ‘Settlement’ is
defined as the extinguishment of a liability with cash, other resources embodying economic benefits or an
entity’s own equity instruments. There is an exception for convertible instruments that might be converied
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. The Company is currently assessing the
impact of the amendments on its financial statements.

Classification of liabilities as current or non-current, deferral of effective date — Amendments to IAS
1 (issued on 15 July 2020 and effective for annual periods beginning on or after 1 January 2023).
The amendment to IAS 1 on classification of liabilities as current or non-current was issued in January 2020
with an original effective date 1 January 2022. However, in response to the Covid-19 pandemic, the
effective date was deferred by one year to provide companies with more time to implement classification
changes resulting from the amended guidance. The Company is currently assessing the impact of the
amendments on its financial statements.

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. 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
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements. The amendment provided illustrative examples of accounting policy information that
is likely to be considered material to the entity’s financial statements. Further, the amendmentto IAS 1 clarified
that immaterial accounting policy information need not be disclosed. However, if it is disclosed, it should not
obscure material accounting policy information. To support this amendment, IFRS Practice Statement 2,
‘Making Materiality Judgements' was alsc amended to provide guidance on how to apply the concept of
materiality to accounting pelicy disclosures. The Company is currently assessing the impact of the
amendments on its financial statements.

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 fuifiiment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) {ii} an
amount representing the unearned profit in the group of contracts (the contractual service margin}. Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Company does not expect any impact of the new standard on
its financial statements.

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
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6 New Accounting Pronouncements (Continued)

fundamental principles of the standard. The following amendments to IFRS 17 were made:

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

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

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

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

° 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 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 fulfiment cash flows; and selected transition reliefs and other minor
amendments.

Transition option for insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ iransition 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 chcoses 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 cverlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset, but not
require an entity to apply the impairment requirements of IFRS 8; 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. The
Company does not expect any impact of the new standard on its financial statements.
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6 New Accounting Pronouncements {Continued)

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

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

7 Property and Equipment

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

Land and Merchandis Office Vehicles Leasehold Total
buildings ing and equipment improveme
production nts

In thousands of Georgian Lari equipment

Cost at 31 December 2020 500 15,135 10,059 1,529 17,200 44,423
Accumulated depreciation (135) (3,213) (3,810} (328) (2,546} {10,032}
As at 31 December 2020 365 11,922 6,249 1,201 14,654 34,391
Additions - 12,449 2,175 1,358 10,855 26,837
Disposals - (188) 7 (28} (192) (413)
Transferes (Cost) . 4,894 (4,924) - - {30)
Transferes (Accumulated

Depreciation) . (2,623) 2,623 - - -
Depreciation Charge (49) (3,968) (1,405) (287) {2,338) (8,047)
Eliminated on Disposal B 15 1 2 12 30
As at 31 December 2021 316 22,503 4,712 2,246 22,991 52,768
Cost at 31 December 2021 500 32,292 7,303 2,859 27,863 70,817
Accumulated depreciation (184) (9,789) (2,591) (813) (4,872) {18,049)
As at 31 December 2021 316 22,503 4,712 2,246 22,991 52,768
Additions - 6,021 1,509 594 6,353 14,477
Disposals - (612) (592) (883) (80) {2,167)
Depreciation Charge {49) {5,651) (1,797} (388) (3,388) {11,271)
Eliminated on Disposal - 258 352 253 1 864
As at 31 December 2022 267 22,519 4,184 1,824 25,877 54,671
Cost at 31 December 2022 500 37,701 8,220 2,570 34,136 83,127
Accumulated depreciation (233) (15,182) (4,036} (746) {8,259) (28,456)
As at 31 December 2022 267 22,519 4,184 1,824 25,877 54,671

At 31 December 2022 property and equipment carried at GEL 52,916 thousand (2021: GEL 50,765
thousand) have been pledged to third parties as collateral for borrowings. Refer to Note 21.
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8 Right-of-use assets and lease liahilities

The Company leases various retail chain spaces. Rental contracts are typically made for fixed periods of
5-10 years but may have extension options, as described below.

During 2022, the Company did not terminate any lease agreements.

In thousands of Georgian Lari Real estate
Carrying amount at 31 December 2020 76,575
Additions 20,322
Depreciation charge (13,469)
Carrying amount at 31 December 2021 83,428
Additions 12,893
Re-measurement of right-of-use assets 3,401
Depreciation charge (11,019)
Effect on lease derecognition (1.722)
Disposal upon derecognition 140
Carrying amount at 31 December 2022 87,221

The Company recognised lease liabilities as follows:

In thousands of Georgian Lari 31 December 2022 31 December 2021
Short-term lease liabilities 11,037 12,307
Long-term lease liabilities 77.231 82,370
Total lease liabilities 88,268 94,677

Interest expense included in finance costs of 2022 was GEL 7,160 thousand (2021: GEL 7,172 thousand).
Total cash outflow for leases in 2022 was GEL 17,584 thousand (2021: GEL 17,161 thousand).

The lease agreements do not impose any covenants other than the security interests in the leased assets
that are held by the lessor. Leased assets may not be used as collateral for borrowings.

Extension and termination options are included in a number of leases across the Company. These are used
to maximise operational flexibility in terms of managing the assets used in the Company’s operations. The
majority of extension and termination options held are exercisable only by the Company and not by the
respective lessor.
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9 Inventories

_In thousands of Georgian Lan 31 December 2022 31 December 2021
Goods for resale 41,326 44 015
- Foed and Beverage 27,457 28,707
- Non-food 13,869 15,308
Production 1,884 1,168
Other inventories 484 1,387
Total inventories 43,694 46,570

Inventories of GEL 43,694 thousand (2021. GEL 46,570 thousand) have been pledged as collateral for
borrowings. Refer to Note 21. The cost of inventories recognised as an expense during the period
representing cost of sales amounted to GEL 425,326 thousand (2021: GEL 368,721 thousand).

10 Trade and Other Receivables

31 December 2021

In thousands of Georgian Lan 31 December 2022
Trade receivables 1,469
Receivables from suppliers 3,292
Other financial receivables 453
Less credit loss allowance 612)
Total financial assets within trade and other receivables 4,602
Prepayments 770

Taxes prepaid and recoverable, other than income tax -

Total trade and other receivables 5,372

1,360
8,414

553
213)

10,114
1,705

20

11,839

Receivable from suppliers includes pre-defined percentage of discounts granted by suppliers for purchase

of goods.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. Individual assessment approach is utilized for

ECL measurement. For details on application of simplified approach refer to Note 22.

The expected loss rates are based on the payment profiles of customers over a period of 36 month before
each balance sheet date and the corresponding historical credit losses experienced within this period. The
historical loss rates are adjusted to reflect current and forward-locking information on macrceconomic

factors affecting the ability of the customers to settle the receivables.
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10  Trade and Other Receivables (Continued)

31 December 2022 31 December 2021

in % of gross value Loss Gross  Lifetime Net Loss Gross  Lifetime Net
{(In thousands of Georgian rate carrying ECL carrying rate carrying ECL carrying
Lari) amount value amount value
Trade receivables
- current 1% 879 (7} 872 0% 867 - 867
- less than 30 days

overdue 10% 68 (7) 61 0% 16 - 16
- 30 to 90 days overdue 30% 97 (29) 68 0% 17 - 17
- 91to 180 days overdue 70% 74 (62) 22 0% 177 - 177
- 181 to 360 days overdue 90% 34 (31) 3 0% 113 - 113
- over 360 days overdue 100% 317 (317) - 100% 170 (170) -
Total trade receivables 1,469 {443) 1,026 1,360 (170) 1,190
Receivables from suppliers
- current 1% 3,261 (33) 3,228 0% 5,013 . 5013
- less than 30 days

overdue 0% - - - 0% 431 . 431
- 30 to 90 days overdue 0% - - - 0% 735 - 735
- 91 to 180 days overdue 0% - - - 0% 865 - 865
- 181 to 360 days overdue 100% 3 (3) - 0% 1,327 - 1,327
- over 360 days overdue 100% 28 (28) - 100% 43 (43) -
Total receivables from
suppliers 3,292 {64) 3,228 8,414 (43) 8,371
Other receivable
- current 1% 349 3 346 0% 553 - 553
- less than 30 days
overdue 0% - - - 0% - - -
- 30 to 90 days overdue 0% i - 1 0% - . -
- 91to 180 days overdue 0% - - - 0% - - -
- 181 to 360 days overdue 90% 17 {16) 1 0% - - -
- over 360 days overdue 100% 86 (86) - 100% - - -
Total other receivables 453 {105) 348 553 - 553

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

in thousands of Georgian Lan 2022 2021
Allowance for credit losses on trade receivables at 1 January {213) (142)
New originated (399) (71}
Total credit loss allowance charge in profit or loss for the period {612) {213)
Allowance for credit losses on trade receivables at 31 December {612) {213}
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11  Cash and Cash Equivalents

In thousands of Georgian Lari - 31 December 2022 31 December 2021
Bank balances payable on demand 3,648 4,204
Cash on hand 769 675
Cash in transit 460 689
Total cash and cash equivalents 4,877 5,568

The table below discloses the credit quality of cash and cash equivalents balances based on credit risk
grades at 31 December 2022 and 31 December 2021. Refer to Note 22 for the description of the Company’s
credit risk grading system.

In thousands of Geomian Lari 31 December 2022 31 December 2021
Good 3,648 4,204
Total cash and cash equivalents, excluding cash on hand 3,648 4,204

12 Subscribed Capital

Based on the resclution of the Company’s owners and board minute dated 20 November 2017, subscribed
capital was defined as USD 1,500 thousand and was further increased by USD 4,500 thousand based on
the owner's decision dated 18 January 2018. Total cash contributions made by the owners during 2017
and 2018 year reached GEL 15,543 thousand (USD 6,000 thousand).

Based on the board minute dated 14 February 2020, decision was made to further increase subscribed
capital by GEL 18,509 thousand (USD 6,440 thousand), this decision was altered at the meeting of 16
March 2021 and instead of GEL 18,508 thousand (USD 6,440 thousand), the total increase of subscribed
capital was defined by GEL 11,778 thousand (USD 4,098 thousand), from which GEL 1,264 thousand (USD
408 thousand) is still outstanding and included under Unpaid subscribed capital. Unpaid subscribed capital
relates to Retail Investment LLC and based on owners’ resolution dated 16 March 2021 the contribution is
to be made within the five year period by 2026 year.

13  Borrowings

In thousands of Georyian Lan 31 December 2022 31 December 2021
Term loan 15,095 12,411
Credit line 8615 10,030
Total borrowings 23,710 22,441

The Company's borrowings are denominated in Georgian Lari. The borrowings bear average interest rate
of 14.9% annually and mature until September 2024, May 2028 and Octcber 2028. The refinancing rate
increased by 0.5% during the year.

Bank borrowings are secured by the inventory, cwners equity, land, buildings, machinery, equipment, and
partially by vehicles of the Company (Note 7, 9, 21).

As of 31 December 2022, the unused balance of the credit line is GEL 1,410 thousand. (31 December
2021: GEL nil}.

24



Retail Group LLC

Notes to the Financial Statements — 31 December 2022

14  Reconciliation of Liabilities arising from Financial Activities

The table below sets out an analysis of liabilities from financing activities and 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.

Year ended 31 December 2022

Year ended 31 December 2021

Supplier Lease Total Borrowings Supplie Lease Total
Financ- liabilities r liabilities

In thousands of Georgian ing Financ-

Lari Borrowings ing x
Liabilities from financing

activities at 1 January 22,441 674 94,677 117,792 14,517 88,776 103,293
Cash flows
Loan drawdowns 153,600 5,677 - 159,277 139,244 674 - 139,918
Repayments of principal (152,369) (1,957) (10,424) {164,750} (131,356) - (9,989)  (141,345)
Interest payments (2,918) - (7.160) (10,078} {1,450) . {7,172) {8,622)
Non-cash changes -
Interest accrual 2,956 - 7,160 10,116 1,486 - 7,172 8,658
New leases - - 12,993 12,993 - - 20,322 20,322
{Gain)loss on subsequent

meas. - - 3,120 3,120 - -
Termination of leases - - (1,520) {1,520} - S
Foreign exchange
adjustments - - {10,578) (10,578} - - {4,346) (4,346)
Other - - - - - {(86) (86)
Liahilities from financing

activities at

31 December 23,710 4,394 88,268 116,372 22,441 674 94,677 117,792

15 Trade and Other Payables

In thousands of Georgian Lari

31 December 2022

31 December 2021

Trade payables 64,557 75,182
Accrued liabilities and other creditors 6,753 3,511
Payables under supplier finance arrangement 4,394 674
Liabilities for purchased property and equipment 753 330
Total financial payables within trade and other payables 76,457 79,697
Accrued employee benefit costs 3412 2,745
Taxes payable 1,618 -
Contract liabilities 19 96
Other payables 283 226
Trade and other payables 81,689 82,764

The Company has agreed to support a strategic supplier with their cash flows by entering into a supplier
finance arrangement. Under the arrangement, a bank acquires the rights to selected trade receivables from
the supplier. Following this acquisition, the Company will no longer be able to make earlier direct payments
to the supplier and will not be able to offset any of the acquired payables against credit notes received from
the supplier. However, the Company has determined that the terms of the trade payable are otherwise
substantially unchanged and that it is therefore appropriate to continue presenting the relevant amounts
within trade and other payables in the statement of financial position.
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15  Trade and Other Payables {Continued)

For the purpose of the statement of cash flows, management considers that the bank settles the invoices
as a payment agent on behalf of the Company. The payments made by the bank are therefore presented
as operating cash outflow and financing cash inflow. When the Company subsequently pays the amount
outstanding to the bank, this is presented as a financing cash outflow. As a consequence, the payables
under supplier finance arrangements are included in the reconciliation of liabilities arising from financing

activities in Note 14.

16 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods at a point in time in the following major product

lines:
In thousands of Georgian Lan 2022 2021
Food and Beverage 408,249 368,445
Non-food 113,706 86,345
Production 17,313 5,450
Total revenue from contracts with customers 539,268 460,240

17  Cost of Sales
In thousands of Georgian Lari 2022 2021
Food and Beverage 317,665 291,877
Non-food 102,428 79,144
Production 22,202 7,640
Total cost of sales 442,295 378,661

Cost of sale by expense nature are presented below:
In thousands of Geongian Larni 2022 2021
Cost of resale goods 411,626 364,882
Materials and compenents used 12,247 3,563
Write-off damaged and expired goods and stock count differences 7,771 6,139
Employee benefits expense 5,929 2,755
Cost of packaging materials 1,453 275
Utilities costs 1,429 596
Depreciation of property and equipment and right-of-use assets 995 393
Write-down of inventories to net realisable value 696 -
Other production overhead expenses 149 58
Total cost of sales 442 295 378,661

Included in employee benefits expense are statutory pension contributions of GEL 217 thousand (2021:

GEL 84 thousand).
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18 Distribution Costs

In thousands of Georufan Lari 2022 o 2021
Payroll and related taxes 39,677 28,008
Depreciation and amortisation expenses 21,129 21,248
Utilities costs 10,285 8,600
Store supply expense 4,362 2,084
Bank charges 3,014 2,141
Advertising and promotion expenses 2,840 1,409
Stores' repairs and maintenance services 2,196 1,890
Fuel expenses 1,727 1,733
Car’s repairs and maintenance services 760 034
Security services 616 483
Telecommunications expenses 431 381
Other distribution costs 214 188
Total distribution costs 87,251 69,189

Included in employee benefits expense are statutory pension contributions of GEL 1,455 thousand (2021:
GEL 1,021 thousand).

19  General and Administrative Expenses

In thousands of Georgian Lan 2022 2021
Payroll and related taxes 4,710 5,163
Professional service fees 1,552 1,282
Taxes other than on income 1,258 437
Net charge for expected credit losses on financial and contract assets 309 71
Depreciation and amoriisation expenses 300 71
Insurance expenses 248 289
Other general and administrative expenses 578 9095
Total general and administrative expenses 9,045 8,308

Included in employee benefits expense are statutory pension contributions of GEL 173 thousand (2021:
GEL 197 thousand).

Professional service fee includes GEL 111 thousand (2021: GEL 122 thousand) - fees incurred for audit
and other professional services provided for the reporting year by Auditor/Audit Firm as defined in the Law
of Georgia on Accounting, Reporting and Auditing.

20 Finance Income and Costs

in thousands of Georgian Lari 2022 2021
Interest income on financial assets measured at amortised cost 194 65
Finance income 194 65
Interest expense from lease liabilities {7,160} (7,172)
Interest expense from borrowings {2,956) {(1,486)
Finance costs (10,116) (8,658)
Net finance costs (9,922) {8.593)
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21 Contingencies and Commitments

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

Tax contingencies. Georgian tax and customs legislation which was enacted or substantively enacted at
the end of the reporting period, is subject to varying interpretations when being applied to the transactions
and activities of the Company. Consequently, tax positions taken by management and the formal
documentation supporting the tax positions may be challenged tax autherities. Georgian tax administration
is gradually strengthening, including the fact that there is a higher risk of review of tax transactions without
a clear business purpose or with tax incompliant counterparties. Fiscal periods remain open to review by
the authorities in respect of taxes for three calendar years preceding the year when decisions about the
review was made. Under certain circumstances reviews may cover longer periods.

Capital expenditure commitments. At 31 December 2022 the Company has contractual capital
expenditure commitments in respect of property and equipment totalling GEL 593 thousand (2021: GEL
845 thousand).

The Company has already allocated the necessary resources in respect of these commitments. The
Company believes that future net income and funding will be sufficient to cover these and any similar
commitments.

Assets pledged and restricted. At 31 December the Company has the following assets pledged as
collateral:

31 December 31 December
In thousands of Georgian Lari Notes 2022 2021
Property and equipment 7 52,916 50,765
Inventories 9 43,694 46,570
Subscribed capital 12 27,321 27,321
Total assets pledged and restricted at 31 December 123,931 124,656

As per assets pledge agreement formed between the Company and the Bank, irrespective of the total
pledged assets value, the Bank cannot withdraw the assets with the total value of more than GEL 28,500
thousand (2021: GEL 17,000 thousand). As of 31 December 2022 and 2021, the owners' capital is also
pledged, under individual security option.

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

Compliance with covenants. The Company is subject to certain covenants related primarily to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including growth in the cost of borrowings and declaraticn of default. The Company was not in compliance
with covenants at 31 December 2022 and 31 December 2021. The Company received the waiver from the
Bank on breach of certain covenants as of 31 December 2022 and 2021, which was not considered by the
bank as a pre-condition of default defined per the respective loan agreements.
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22  Financial Risk Management

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

Credit risk. The 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.

Exposure to credit risk arises from trade receivables from corporate sales and cash and cash equivalents.

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

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

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

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

Credit risk grading system. For measuring credit risk and grading financial instruments by the amount of
credit risk, the Company applies an approach based on risk grades estimated by external international
rating agencies (Standard & Poor's - “S&P”, Fitch, Moody's). External credit ratings are mapped on an
internally defined master scale with a specified range of probabilities of default as disclosed in the table
below:

Corresponding ratings of external Corresponding
Master scale credit risk grade international rating agencies (S&P) PD interval
Excellent AAA to BB+ 0.01% - 0.1%
Good BB to B+ 0.11% - 0.5%
Satisfactory B, B- 0.51% - 10%
Special monitoring CCC+to CC- 10% - 99,9%
Default C, D-, D-ll 100%

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

Excellent — strong credit quality with low expected credit risk;

Good — adequate credit quality with a moderate credit risk;

Satisfactory — moderate credit quality with a satisfactory credit risk;

Special monitoring — facilities that require closer monitoring and remedial management; and
Default — facilities in which a default has occurred.

External ratings are assigned to counterparties by independent international rating agencies, such as S&P,
Moody’s and Fitch. These ratings are publicly available. Such ratings and the corresponding range of
probabilities of default (*PD") are applied for cash on corporate bank accounts (Note 11).
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22  Financial Risk Management (Continued)

The Company’'s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

In thousands of Georgian Lari 31 December 2022 31 December 2021
Trade and other receivables (Note 10)

- Trade receivables, net 1,026 1,190
- Receivables from suppliers, net 3,228 8,371
- Other financial receivables, net 348 553
Cash and cash equivalents (Note 11)

- Bank balances payable on demand 3,648 4,204
Total on-balance sheet exposure at 31 December 8,250 14,318
Total maximum exposure to credit risk at 31 December 8,250 14,318

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible ocutcomes. The Company utilizes individual assessment for ECL
measurement.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each ouicome. Individual basis approach is performed for
both corporate customers and suppliers with rebate receivables. Individual assessment is primarily based
on the expert judgement of sales and finance teams. Expert judgements are regularly tested in order to
decrease the difference between estimates and actuali losses.

Forward-looking information incorporated in the ECL models. As with any economic forecast, the
projections and likelihoods of occurrence are subject to a high degree of inherent uncertainty, and therefore
the actual cutcomes may be significantly different to those projected. The Company considers these
forecasts to represent its best estimate of the possible outcomes and has analysed the non-linearities and
asymmetries within the Company's different portfolios to establish that the chosen scenarios are
appropriately representative of the range of possible scenarios.

The Company regularly reviews its methodology and assumptions o reduce any difference between the
estimates and the actual loss of credit. Such backtesting is performed at least once a year.

The results of backtesting the ECL measurement methodology are communicated to Company
Management and further steps for tuning models and assumptions are defined after discussions between
authorised persons.

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

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.
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22  Financial Risk Management (Continued)

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

At 31 December 2022 At 31 December 2021
in thousands Monetary Monetary Net Monetary Monetary Net
of Georgian financial financial position financial financial position
Lari assets liabilities ___assets liabilities
Georgian Lari 9,015 (113,653) (104,638) 14,703 {116,405) {101,702)
US Dollars 4 (68,843) (68,839) 426 (76,569) (76,143)
Total 9,019 (182,496) {173,477) 15,129 (192,974) {177,845)

The following table presents sensitivities of profit or loss to reasonably possible changes in exchange rates
applied at the end of the reporting period relative to the functional currency of the Company, with all other
variables held constant:

In thousands of Geomian Lan 2022 2021
US Dollar strengthening by 10% (2021: strengthening by 10%) {6,884) (7,614)
US Dollar weakening by 10% (2021: weakening by 10%) 6,884 7,614

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes, but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

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

Demand and From 1 to From 3 to More Non- Total
less than 3 months 12 months than 1 interest
In thousands of Georpia Lari 1 month year bearing
31 December 2022
Total financial assets 3,641 - - 5,378 9,019
Total financial liabifities (2,562) (5,138) (15,010} (89,177} (G8,951) (180,838)
Net interest sensitivity gap at 31
December 2022 1,079 {5,138) (15,010) (89,177) (63,573) (171,819)
31 December 2021
Total financial assets 4,204 - . - 10,925 15,129
Total financial liabilities (1,118) (2,835) (19,621) {92,518) {75,857) (191,949)
Net interest sensitivity gap at 31
December 2021 3,086 (2,835) {19,621) (92,518) (64,932} {176,820)

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficuity in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Liguidity risk is managed by the Management of the Company, by monitoring menthly rolling forecasts of
the Company’s cash flows.

The Company seeks to maintain a stable funding base primarily consisting of borrowings, leases and trade
and other payables. The Company’s liquidity portfolio comprises cash and cash equivalents {Note 11).
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22  Financial Risk Management (Continued)

Management estimates that the liquidity portfolio cash can be realised in cash within a day in order to meet
unforeseen liguidity requirements.

The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering
both normal and more severe market conditions is performed by the management.

The table below shows liabilities at 31 December 2022 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows, including gross finance lease
obligations (before deducting future finance charges), gross loan commitments and financial guarantees.
Such undiscounted cash flows differ from the amount included in the statement of financial position because
the statement of financial position amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period.

The maturity analysis of financial liabilities at 31 December 2022 is as follows:

Demand From From From Over 5 Total
and less 1103 3to12 12 months years
In thousands of Georgian Lan than months months to §years
1 month
Liabilities
Borrowings (Note 13) 1,941 3,873 8,540 14,039 1,874 30,267
Lease liabilities {Note 8) 1,588 3,175 14,289 70,039 37,803 126,894
Trade payables (Note 15) 30,437 45,967 - - - 76,404
Total future payments, including
future principal and inferest
payments 33,966 53,015 22,829 84,078 39,677 233,565

The maturity analysis of financial liabilities at 31 December 2021 is as follows:

Demand From From From Over 5 Total
and less 1103 3to12 12 months years
In thousands of Georgian Lar than months months to 5 years
1 month
Liabilities
Borrowings (Note 13) 434 841 13,770 10,8973 2,024 28,042
Lease liahilities (Note 8) 1,492 2,984 13,427 63,205 42723 123,831
Trade payables (Note 15) 33,690 46,007 - - - 79,697
Total future payments, inciuding
future principal and inferest
payments 35,616 49,832 27197 74,178 44,747 231,570
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23  Management of Capital

The Company’s objectives when managing capital are to safeguard the Company's ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders or sell assets to reduce
debt. The Company considers total capital under management to be equity as shown in the statement of
financial position. The amount of capital that the Company managed as of 31 December 2022 was GEL
2,921 thousand (2021: GEL 1,147 thousand).

24  Fair Value Disclosure

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level 1 are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level 2
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level 3 measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Assets and liabilities not measured at fair value but for which fair value is disclosed

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

31 December 2022 31 December 2021
Level1 Level2 Level3 Carry- Level1 Level2 Level3 Carry-
fair fair fair ing fair fair fair ing
in thousands of Georgian Lari value value value value value value value value
ASSETS
Financial assets at AC
- Cash and cash equivalents 1,229 3,648 4.877 1,364 4,204 . 5,568
- Trade and other financial
receivables - - 4.602 4,602 - - 10,114 10,114
TOTAL ASSETS 1,229 3,648 4,602 9,479 1,364 4,204 10,114 15,682
LIABILITIES
Borrowings
- Bank loan - - 23710 23,710 - - 22441 22441
Other financial liabilities
- Trade payables - - 76,404 76,404 - 79,697 79,697
TOTAL LIABILITIES - - 100,114 100,114 - - 102,138 102,138

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risks and remaining maturities. Discount rates used depend on the credit risk
of the counterparty.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated

maturities were estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risks and remaining maturities.
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25  Presentation of Financial Instruments by Measurement Category

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

As 31 December 2022 and 31 December 2021 all of the Company’s financial assets fell in AC measurement
category and all of the Company’s financial liabilities were carried at AC.

26 Balances and Transactions with Related Parties

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

At 31 December 2022 and 31 December 2021 the outstanding balances with related parties were as
follows:

In thousands of Georgian Lan Relationship 31 December 2022 31 December 2021
Trade and other receivables Other significant shareholders 12 -
Trade and other receivables Key management personnel - 265
Trade and other receivables Other related parties 895 162
Trade and other payables Key management personnel 262 15
Trade and other payables Other related parties 1 533

The income and expense items with related parties were as follows:

_In thousands of Georuian Lari Relationship 2022 2021
Rebates received from suppliers  Qther significant shareholders 11,182 5,740
Rebates received from suppliers  Other related parties 4,616 -
Purchases of raw materials and
consumables Other related parties {19,639) {25,894)
Sales of goods Other significant shareholders 12 73
Sales of goods Other related parties 3.214 16
Sale/(purchase) of property and Other related parties
equipment 555 )
Other services Other significant shareholders (118) (1)

Other significant shareholders are those with the power to participate in the financial and operating policy
decisions of a group entity with which they transact, through controlling over 20% of the group entity’s voting
power, or otherwise. Other related parties include entities under common control of key management
personnel and/or their family members.

Key management compensation. Compensation paid to key management for the services in full time
executive management positions is made up of a contractual salaries and bonuses of GEL 1,681 thousand

(2021: GEL 1,321 thousand). Included in key management compensation are statutory pension
contributions of GEL 67 thousand (2021: GEL 52 thousand).

27  Events after the Reporting Period

As of the date of this financial statements the total number of stores equalled 319.
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1. The entity’s business development, performance and position

Retail Group LLC was founded on 7th November 2017 and started supermarket chain operations under
brand-name Magniti from January 2018.

The Company’s mission has been developed in the following way: improvement of the quality of life in the
regions and introduction of more activeness.

The moto of the Company - Magniti in all regions of Georgia. Magniti is multilateral, discount supermarket
chain in Thilisi and with the focus in the regions of Georgia. Expansion of Magniti chain is planned in all
the tightly populated settlements, towns and villages in Georgia. The supermarkets offer wide variety of
assortment and brands to their customers. The strategy is following: to have necessary and desired goods
available to customers on daily basis in all the stores, including commodity food (perishable, non-
perishable), beverages, finished goods, cleaning, household prodUcts and other.

The supermarkets chain is oriented in sharing simple and pleasant shopping experience with the customers
in regions.

Number of Stores for ending the following Years:

; 2018 2019 2022 | 2021 [ 2022
| 22 Stores 207 Stores 254 Stores | 286 Stores | 303 Stores

Company has already leading position in the regional supermarkets chain and is rapidly expanding in
biggest market of Georgia, Thilisi.

The Company growth was solely as a result of organic development; no purchase of other chains took
place. The supermarket Magniti proposes customers with wide variety of commodity products. On each
category of product there is a 20% discount on a particular day of the week and other, which customers
find attractive and plan their visit according to their needs.

Logistics. For December 31, 2022 and 2021 company had two main warehouses throughout Georgia in
Tbilisi, which served Eastern Georgia, and in Kutaisi - for Western Georgia The company has a production
warehouse in Thilisi, namely in Varketili. Also, it has partial production in Kutaisi, Gori and Rustavi, and also
manufactures products in 3 maxi stores. Nevertheless, transportation of 100% of the preducts to the stores
is being carried out by the distributors themselves.

At the very beginning, the Company’s strategy was to develop chain in the regions. In 2022 company
continued to open supermarkets in new areas, as well as concentrated to increase presence in Thilisi.
Outside Thilisi, development of the supermarket chain was generally caused due to the fact that demand
has been identified from the population in the regions to purchase the products in the organized retail
trading chain, preserving hygiene norms and for affordable price. As Thilisi is biggest market in Georgia, it
is important to have significant presence in that market and offer customers already well accepted service,
product and prices.

Magniti is the brand, which delivers the modern living rhythm of the city to the region, creates the crossing
centers of attraction.



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

Significant point to note is that unemployment in the regions is much higher compared to Thilisi, unless
taking into account number of self-employed individuals. By opening supermarkets, Retail Group LLC
trained local staff and offered jobs with modern requirements in these regions and enabled the population
not only to get employed, but also to acquire significant skills.

Here is the table with number of supermarkets in 2022 and 2021 in different regions.

As of Dec-2022 As of Dec-2021
Region
’ i share SUpERRE share

Thilisi 74 24.4% 65 22.7%
Imereti 45 14.9% | 46 16.1%
Samegrelo 39 12.9% 39 13.6%
Shida Kartli 33 10.9% | 29 | 10.1%
Kakheti 31 10.2% | 29 | 10.1%
Miskheta-Mtianeti | 24 7.9% | 22 | 77%
‘Kvemo Karti 24 7.9% 24 | 8.4%
Adjara ' 20 | 6.6% 19 | 6.6%
Guria 7 2.3% 7 2.4%
Samtskhe-Javakheti | 4| 1.3% 4 1.4%
Racha-Lechkhumi | 2| 0.7% 2 0.7%

Total 303 100.0% 286 100.0%

Table 1: Distribution of supermarkets by regions

Magniti, as the strong branch in the regicn, facilitates better living of the local population through creating
new opportunities from the point of view of employment, professional development and education. The
Company introduced modern living and novelties, such products, which had not been simply available to
them before; creates new infrastructure for experience of interesting shopping.

2. Entity's future development plans

In 2023 and afterwards, the Company will remain devoted to its general strategy, which means to be leader
in regions and to develop strong and competitive chain in Thilisi.

According to the standing as of 2023, the company opened 19 more supermarkets and closed 3
supermarkets. in August 2023, the number of the supermarkets of the Company reached 318.

Besides opening of the new supermarkets, the Company in 2023 and afterwards will be oriented to improve
the quality of the service, proposing more wide range of proeduct assortment to the customers, as well as
standardization of the processes and merchandizing of the supermarkets.

General way of improvement the quality of service is the permanent iraining of the employees, permanent
care of their qualification and development of prefessional skills, which the Company will carry out with the
own expenses.



2. Entity’s future development plans {Continued)

Propoesing the optimal assortment to the population is one more important challénge for the Company.
Notwithstanding the fact that Retail Group LLC tries to offer the maximum low price, it is not the part of its
strategy to introduce the brands in limited variety and to limit the choice of the customers.

Besides, in 2023 and afterwards, the Company intends to offer to the market various novelties and
marketing activities.

3. Review of the research and development performed by the entity;
In 2022, the Company was not engaged in any research and development activities.
4. Information on the branches of an entity

The Company operates its supermarket chain throughout Georgia, in ten regions and in Thilisi.
The Company has similar concept in all the supermarkets through maintaining the same assortment across
all locations, with the common pricing policy and the same simultaneous promotions proposed to the

customers.

The average area of the supermarkets during the accounting year is 215 m2. {2021:200 m2).

5. Key financial and non-financial indicators

Amounts e)g;g?;ie::‘ T;::ousands of 2022 | 2021 Increase(;:;lecrease
Revenue excluding VAT 539,268 | 460,240 17%
Gross profit 96,973 81,579 19%
Gross profit margin 17.98% 17.73% 0.25%

Table 2: General financial indicators (thousand GEL):

Revenue excluding VAT. 99% of the Company's revenue includes sale of the products to the end-
customer directly from the supermarkets. The figure amounted to GEL 539,268 thousand in 2022,
compared to 460,240 thousand in 2021. Two main factors contributed substantial growth rate {17%),
opening of new supermarkets and increase of awareness and trust from customers. In 2022 there were
operating 17 new stores.

Gross Profit Margin. There was increase in gross profit margin in 2022, compared to 2021 and reached
17.98%.

Distribution cost. Except for the cost of goods sold, the largest expense is Distribution Cost, which has
increased by 26.1% and equals GEL 87,251 thousand in 2022. (2021:GEL 69,189 thousand).

General and administrative expenses — this includes administrative salary, and utilities of HQ, insurance,
business trips and etc. General and administration expenses increased by 8.9% and equals GEL 9,045
thousand in 2022. (2021: GEL 8,308 thousand).



5. Key financial and non-financial indicators (Continued)

2022 2021 I Incri(Decr) %
Non - Current Assets 142,645 137,052 ' 4.08%
Inventory 43,694 46,570 | -6.20%

Table 3; Assets (thousand GEL)

1)

3)

4)

5)

As of 31 December 2022, the Company’s non-current assets amounted GEL 142,646 thousand,
compared to GEL 137,052 thousand as of 31 December 2021. The main drivers of growth were
right-of use assets (GEL 83,428 thousand by the end of 2021 compared to GEL 87,221 thousand
at the same time in 2022) and property, plant and equipment {GEL 52,768 thousand by the end of
2021 compared to GEL 54,671 thousand at the same time in 2022).

The balance of the inventory of the Company is GEL 43,694 thousand. These products are located
in 303 supermarkets and two warehouses operated by the Company. Inventory per supermarket
on average equaled to GEL 144 thousand compared to GEL 162 thousand by the end of 2022 and
2021.

In 2022 year, the Company used the credit line of JSC TBC Bank in the amount of GEL 8,615
thousand. (31 December 2021: GEL 10,030 thousand). The indicated credit line is short-term,
though from the point of view of its content, it is the long-term credit, as upon expiration it shall be
replaced with the analogue terms and conditions.

At the end of 2022, the Company had 4,328 employees, compared with 4,300 employees at the
end of 2021.

The proportion of employees as at 31 December 2022 was 81% - women, and 19% - men, at 31
December 2021 the same proportion was 75% - woman and 25% - men.

The strategy of Retail Group LLC is not to make capital investments (in real estate), rather to focus
on development of the supermarkets chain. Therefore, out of 303 supermarkets, only two are in
ownership of the Company - remaining are rented.

6. Detailed information on the acquisition of its own shares

This information is irrelevant for the Company.

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

The financial standing of the Company is stable, which is expressed as follows:

1)

2)

100% of the liabilities of the Company is denominated in national currency;

The Company was one of the first, who entered in the regions, where there was no organized retail
trading. Therefore, the Company has loyal customers, as much as it is possible in this sector;

Awareness of the brand is high in the regions as well as in Thilisi;



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

4)

Retail Group LLC is not depended on debtors and their payments due to the nature of the business.
The company itself has the liabilities towards the absolute majority of its debtors. These liabilities
always exceed the account receivables.

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

1)

2)

3)

4)

The Company has no credit risk as 99% of its revenue comes for the end-customer with the
condition of immediate payment.

Liquidity risk might incur when there is significant gap in assets and liabilities. This liability due to
its contents is long-term, though contracted for 1 year and will be extended/substituted at the end
of its maturity.

For the market risk, we can consider fluctuation of the exchange rate and devaluation of GEL
towards the foreign currency. Though due to the fact that 100% of the liabilities of the Company is
denominated in GEL, purchase as well as revenue is carried out in the national currency, there are
no such risks verified for the Company. Of course, in case of devaluation of the national currency
towards the foreign currency, the price of the imported products in GEL will increase and in such
case, Retail Group LLC will have to reflect this increase in the sales prices. Other competitors will
be in the same situation and will not give anyone competitive advantage.

Cash-Flow risk — such risk generally incurs in the events, when the Company directs the short-term
monetary resources intended for the working capital, into purchase of the long-term assets,
therefore there is the risk that the company does not have enough money to pay short-term
liabilities. The management of the Company has ownership over the processes and makes
decisions to prevent cash-flow risks.

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

The sector in which Retail Group is involved, is characterized with several specific risks.

One of the most important among them is the risk of competition. Due to the fact that:

a)

b}

c)

The retail trading sector is not characterized with the high barriers created for entering into the
market for the new players. Factually everyone can enter the sector, who have the relevant financial
resources and will find relevant personnel;

Customers of the retail sector are not characterized with loyalty. They are flexible towards various
factors and compared to the customers of other sectors, they are easily to be won over by the
competitors;

According to the data as of 2022, the competition at the market is extremely high. The competitors
maximally try to obtain the market share and to open as many supermarkets as possible.



9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management (Continued)

One of the most significant risks might be considered active campaigns of the competitors and losing market
share by Retail Group LLC. Though the Company permanently tries to study and to respond immediately
to the new needs of customers, to propose novelties to the latter, to improve and to turn the assortment
optimal, to increase the quality of the service. As a result of the above activities, the Company will manage
to respond timely on active campaigns of the competitors.

One more issue, which should be indicated while talking on this topic, is that as at 31 December 2022 only
31% of the retail sector of Georgia is counted for the organized retail trading. The fact outlines to room for
existing supermarket chains to be developed even more and to increase the market share on the expense
of the non-organized retail trading.

For the retail trading as well as all the other sectors, economic and political risks are rather important. In
the instable environment from economic and political points of view, none of the businesses might develop
and could not have any financially sustainable standing, among them, that is so for the companies acting
in the sector of the retail trading. Therefore, this part is very important and attention-worth, while analyzing
these risks. The management of the Company permanently observes economic and political environment
in the country and if necessary, the relevant decisions will be made to prevent subsequent risks.

Besides, it shall be indicated that the Company generally trades with the commodity, on which the unstable
environment, compared with other sectors, will have the latest impact and the least negative.

The risk of damage, loss, stealing and spoiling of the material valuables is one more significant risk for this
sector, as the objects are widespread throughout Georgia, which complicates the process of taking care of
the material valuables and increases the expenses significantly.

In order to ensure this risk, the Company has created strong and mobile monitoring department, which is
maximally involved into periodic counting and control process of the material valuables.

As it is obvious from the outcomes of the accounting year, the Company in 2022 and 2021 had high increase
rate. It is known that the quick increase is accompanied by several problems, such as weakening of
attention of the management towards the current operational issues, logistics problems, inefficient
allocation of the expenses, etc. The management has to pay proper attention to the indicated issue.

Date: August 10, 2023

Shalva Chocheli Elene Qobulashvili

General Director Finance Director
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e ) ww 2 D
= Geupgbods fowo

Ll 24.4% = —

o » o 46 16.1%
M%WW 3 12.9% N I61%
— 3 10.9% 29 10.1%
== = 31 102% 29 10.1%
agbgons-Borsufigoro = b 5 on
e » o . 8.4%
= 7 o s 6.6%
ay;m) 5 7 e L 2.4%
bsdabg-x 33390 4 1.3% 4 1.4%
= 2 0.7% S Lok
L. 308 100.0% — P

abGogno 1: biydgtdst yyg80b gb3foemybs Fogombdol

3xBogyo, Gy BB il denogho Boenseo, by afiyrdl sey e
b3l 33mBxmBglighsl abxJagBOL, hmBgboneo 3sB0mxHBoLs @ O@OdHZ0 Wwbnh
B39060L 300, 313335050 Bydmoghsbs m36:ByEANMZY 3dgnHBOL figho @3 Losberggdo,
o0 Somgrgbo, Grderbog 38e) Bxmoreb gdhxne byedolufaendo 36 agn; ogo JoBob sbxe
OBy eniab bgopemgBols 3yl ) '

. ( by plF



2. LBl LsdmBsgerm g3bg0mshobol goaBgbo

023 e o> By O3B @by Bobo Lo Lhxa00bscedo oo, Gig Badgh oyl
@og0 GaomByBo @ 336330036l deogho © 3nBnHYBEIBshnsbe Jugwo mBdogroldo.

2023 fierobs BeopmBsimdoon, 3mB3s60s3 30cga 19 brp3nHBsh o 3sbUBs , braom 3 LzgdpHBsh 30bo @bYs.
2023 ol 5330bymBo gnB3sBools LigdHBs 3 gBob GormconBrdsd 319-b Bosgfios.

6 3o bry3phBahzptgdob padlobs, gndisos 2023 firosb @ FxdeandBo mGoghibohpdaero
ofbgbs  BBlisbryhgbol baobbob  p3BxmBglgbsty, BndbAshodaerl  Bbisgsbodls  3GmEdgoob
LohodBiol et g LA, dggy LdgHBshnodob 3hmgglgdol Lhbeshitobegosh
©> 39HhgBiosoBabipl.

BmBbabrGgdol bahobbols sBxamgdol Do abss 0wBsFBGMABOl awdngo ndbiEds, 80
333050300k Jgbsbgd Brxodogo SO © dhngglonmo gbxHgB0b 3bgomatds, Galisg Jnd3sos
L330900360 bahxgdom g36sbmBE0gemoBL.

Jm33s60obongol  JoEgg  ghoo  BB0BBmmaBo  a3dmfiggas  Bmbsbargmdoliongol  m3Godseraho
SmGd0dghitol Byomegsyds. Borgbawsgs 080bs, G B3l Home XDBO RN Sfuodxerghie
©Boo  gbgdol  Bgoagsbdab, 8ol LMagaosBo 36 Yol  Bdégbegdob  BydraEawo
85333az9Hn36R0m Gahcoyghs b 3mdbdxegderol s6Rggsbol Bgbenwas.

23> 330b, 2023 faemb > xdogy JmB360d 306HRL BBIGL Fgbcsgsbmb Lbgaslibgs Losbanggdo @
863906390 3jHogmdgdo.

3. LsfjahBels Bogh gsBdmAEoNmIbo 33eaaols @ 33Bgomuhndols Bodmbogngs
2022 fioamb 3m33603 56 ogm BsMoraemo (037 Lsbob 33930Ls 3 33630:3GBL Lsgdosbmdsdo.

4. obgmmBagos LsfshBmb BogmosgmgBols Bglisdgd

33360 bry3gHas3¢hg30b Juerol m3gHmohdsl sbBEewodL bygshogamal Bsldhsom, 5o Hogombao
© 0dogrolido.

Jmd36osl 0gogy 3mBEaBEd 3 yagws LidgMdahzatdo, yagmd @maesty 9O @ 03039
Lohhodghhol  FgbtbbpRoo,  Lxphom  Lagsm  dmeodogee @ SmdbAshydangdobiorgol
830335Bd)m0.9HEAMmO 0303) 3J30gdom .

Bssbi0Bem femob 3368:3emdaB0 bydghdshpdodeb LsBgxem gihonndo 215 82-0. (2021:200 82).




5. 306ho0m3Eo BoBsBlHo s 3hegeBiBlrho Bxiggbigbergbo

@580 22 221 | fcps/ Bgdgodinds (%)
mbapgdo oey-ob 33hgdy 539,268 460,240 17%
dorqnosbo Bmygds 96,973 81,579 19%
dorgroxbio Brggdob Bxtrgs 17.98% 17.73% 0.25%

@d0emo 2: Do gobsblmto 8xBggbydegdo (3010 Esho):

Brbyggbo @Es-0b 3oy 3mB3sBool 33mBaggol 99% Bmogagh 3GmEIa0ol PR LdmEan
BmBbAshydey ohsdoh LrdghBaghgbosb. 8xkbdgeds 2022 figerb 539 268 sosbo ho
Bgop0bs, 2021 fenob 460 240 sorsbonsb Bysboor. MEAy dofocEds Bgdm@d bywwe Fgafign
Bodgbeagsbo Dogob (B (17%), Gabeg FooBmapgBl sbaero Lyg3pHdsazadydob gedlbs @
BeaBdBdeEgBob Brdapmbobs > BomBol §3%bs. 2022 fieb BmbgomBomgds 17 sbaero Bxsbos.

Bongmoshio BraggBob B, Boxeasbo Bggdob Bxgs 2022 e 2021 Fienonsb BxhBoo ge0BIHES ©
17,98%-b Bosofjoo.

@olihobgool dsixo oo Lyjnberob ohgdammol 339Es, Y3ams®) oo bixo 3Hob
©obHHdMEool bxrxo Gmdgmog 3350b3HE 26.1%-0m @ 2022 fawb 87,251 s0bo @m0 Boy0Bs.
(2021: 69,189 3003L0 gm60).

b s spBoboligAagopmo BufixgBo — Bmogxl XEBobobhHagone bywasll, Lumsm mgobiol
3365 BedLabhgdel, b33, Bogeabydgdl @ 5.8. Lyghom @ xedoBolihsgane bfxdo
25003605 8.9%-00 @3 2022 figenls 9,045 30730 s Bysoaobs. (2021: 8,308 30030 s6hHo)..

2022 2021 VY (B9830690) %
200903300560 >4H03960 142,645 137,052 4.08%
3900 43,694 46,570 -6.20%

adGoero 3: 3903980 (s023b0 Es60)

1) 2022 fiemob 31 9393d60b Bepmdsigmdoo, 3mB3sBonl aMdergxensbo jdoggde Byseagbed
142,646 500b @36y, 2021 fiemobs 31 ©g398060b BoamBsgmbom slgda 137,052 smsb a6
B30, DAL dnHoomsEo 3x80dGygId e BxjhnHe oy sgheggdeb 3xdnggbydob Haeds
(83,428 30730 @0 2021 fiemols oo, 2022 Fiemob 08539 @M OB 87,221 3003b @str0rh
a0 ) @ BoM0mao biBrmaendgdo (52,768 smsbio st 2021 ficmob dexgnebisangob 2022
fienob 33539 b 36lgdrem 54,671 5003 kot ByEshgBo).

// eypt ‘&"//”“; 70\




2) 3835600l dxhsyol BsBoro 43 694 szl s, dEBOBBMEO 3OmENIGes #BCZLYPWOS
303355000 303 Lr3g@dshabbs 3 mé LsfygmdBo. Bhsads 9o Lirdgmdse 3By bsdmsmne 144
300350 @360 8303065 2022 fierol Brgoml, 2021 Fiemols Brenemls 162 3098l @3r0756 BysgBoo.

3) 2022 foerb 3mB8336050 338moygs Ll codobo BsBob Lsgtgmodm bsbo 8,615 sosbio @ahob
megBedooy. (2021 fienol 31 g3988g60: 10 030 3o @sko). Bomomgdreo Lsghgodm bibo
8 3g33@03603, B> Bobio BoBashliob cgserlisBHlon JHEbe 3MHd)rgsEestos, Gawysd
350U lgEolish ob Fgogaargds sBaermynno 30Hnd)doo.

4) 2022 foob Bdoageeb gmB3Boss gsgos 4326 sBsBEGMAgmo, 2021 fieol Bmenls 4300
0355306mAmamE Yposhgboo.

5) EbagAEes Formo 2022 frmob 31 @39BBGOL BamBsHyMBOc oy 81% - Jxero, brgnm 19% -
33353330, 2021 fierols 31 3393B9AL 0p05) IOMINBE0S g 75% - Joeo @3 25% - 85353560

6) 33 Googom XaIBOL LAHGIHIR0S ol 36> IBoBeramo 0bgglthogogdol BbmGEogemgds
(99653  JmbgdsBo), omBg  ynsEmgdol  gsdsbgomgds  Li3gMdshgBgdol  Jugerol

2353000569859, BglsdsBolisco, 303 Lr3gmB3630¢insb Bbmeme MmG0s JnB3sbool LyorHgdsdo -
©@3636hg60 3jomyzgdreos.

5. @adsafo obgm®agos bszmmsho sjaogob Bgligoeaol Bglsbod

b 0683mG85305 3mB3sBoolAZOL 360 3HOb MgwgzsbRm@o.

6. femor gobsBlint s6g3H0BgsB0 BrggBaxmo ;uBdgbols aBsdgBomo §36BHAMIBO
- 3mB3s6ool BobsBLHO BymBskgmds LhBoernHos, Mg §3dmobatgds Bx8mgabsoms:

1) 3mB33s600b 33amEdEgdydob 100% EobmBobomydrmos ghmgbrm gsemm®sdo;

2) 3mddsbos ogm 9Ho-ghmo o6gaeo, 3obg Bggoms HgombgBBo, Ly 3B ELdMAdES
m360DgRo Lsgsem 353hmds. Glsdsdolis, 3mddsBosk ysgl ghomprmo 3mdbdshgdmgdo,
0809650, G8965>g 9b Fbsderdgeros 53 Lgdhm™Bo;

\ 3) d6gBoob 6mdMd> Bxaeras Hrymh Hyombydlo, sLygy odowoliBo;

9 B Gpoone xp0Bo 30 ob @Bnoemdre SngargR) @ B0 axosbePdby oo
Blogadgho  BGgegbndol  30dx6o. gl gxrEEIwBdo W
mww




7. bsfahBmb Laghamodm, Ludsbeim, maggombolis s Bmmaee Bsgseabols Holizglols s Bmo
Bsthangols 8gs60BAgdOY Bodmbogngs

1)

2)

3)

4

3335603l 36 eaBB0s LsyhaEatm Moo, Gt oo 33mbsygdo 99% Bemgob Lsdegnmm
BmBbBxHdEolngol ©amymgBIdErgo 3sEsbol doMmdoo.

0 330mMdob (ol Byodangbs GohBmogabal sddnggbls @ gxer@dargdgBBo B60d3Bcrmgbo
UbgomBob 36bgbebdol ByBorbgggsBo. gb gxr@pbawrgds Bobo Bobsshliosb 3s8mdobafy ol
30dwPpEesso,  onfes  dbywdeaw®s  penedgoge 1 froo @
398dgeEgdy/RsbaagerEgds 8obo 3ol Begnb.

LsBsm Goligobogol Bglsdegdgemos g3bgobogrmm Ligsemdm Ja6lol Bxfygmds @ atol
©IBHRFIEOS DEdMH0 Zxerehob Bdhon. 0xnBs, 0Bob b, rnd Jnd3sbool 33 agBgBol
100% cgBmdoBomydrmos @a@do, Bilyowas bmfgogmes @ 38mbiggdo axdndgdgegds
9Peghe gxrahsBo, JmB3sBoolmgol sigoo Hobzgo 36 6ol EXELGYHIdDe. B agd>
abies, ghmgbame gxradol nabmate gxwadol B0dsto saBsliahgdol Flobgggsdo,
0BBOHREo IHmEnigool glio @sdo g0bhEds @ ge BxBcdbggasdo 3L Gompoy
X380 Bofogl Ggxwobagool @bgRdo ssdels g Becs. Lbgs JmBIABAIBOG 003D
BppmBsigmbato ofbgdosb o s6gob gIbds JmB3nGIBGTe Y3oMm3gbmBs.

BIEO  633330L Gobo — goo Golgo BagdEse fs@dmogabgds oligemo Bmawgbydolsl,
Hrglsg 3nd3sBos 30dxhogh LsdeaBago gdodowmobogol 3sbnmgbog Bm3wagsEosh grwmse
GLIALIRL 3HIgErgaesbo sjBoggdol Bxbadgba, Bgbsdadobse sHLYBMBL Hobzo, Hrmd 3nd3scosl
3 960> Usgdsolo axbbs 8m3ggeEnsBo 3aEgdrxmadgdol yaslsbogmsm. 3m33sBools
Byddegsbaamds 53mbhfmargdl 3hmagligdl @ 0radl #3wsfy3athrgdgdl BresEo Ba3sppdol
$0b3980b 023300056 >30e .

8. doMmoomigo Molizgbo @S p¥7M3303embbo, LssGBmls Bobibo s 3mmotngs gobBlmo Golszgbols
Bu6orgalsonsh o gegBotigboo

LHMAL, HrdgEBog Goomgogr XaIBO M3MHEHRL, 3bLNNMIRL HdEIENAY LYEBEIHO Hobo.

B Bmrols g, -gHmo yggamsby 3608369armaabos 3mBargbaeol Mobze. >3l sdmafizaze ByjmGYBO:

a)

b)

bagene 3536mBol Lgddm®l 56 sbslosmgdl sbxmo BmmsBsBygBol BsBshby Bglgeobsamgol
839860emo Garmemo damog@gdo. LyddmGBo Bbgems BoghmdGogaE y3gemab Jgrdwos, gobag o4l
BgbsBaB0bo goBsBLmMO Gabmlio @ Bglsdsdolio JxMB0;

bagagr g3Ormdob Lol dndbBsédangdl o sbalinsorbor ghoreegd. oboBo ngiocrgbo

36035 Lbgaslibgs BaddmBgdol 30356m @ Lbgs gddmegdol BmBbdstdengdont Byeahgdom,
35030egdl 36396 gBOL Bogfh oo goEBOMYBL;

Aoyt 7



¢) 2022 fierob Bmbogpdghoo, BsdABy JmbMBans mMeEnmglE Bswaeros. JmbanGYBGIde
35Juodxrxe  GEOWMdYE Bmodmgmb BsbGOL fowo @s asbUEE Gog Bgodegds o
L3936 3940

960060 330Dy Bodghaermgsb hobzse Bgndeegds Bsomgaeb JnbnGBitgbob xjdogho 3xd3sbogdo
@ 3 Googoe X3NBOL Bagh BBl fogol ©333M3s. 0dEs Jnd3Bos BreBgse EOEMBY
Bolfogeel > Byobogha  w3sbmbel  BemBbBGYBYmmS by LsJomgdRl, Bgbonagsbmb 53
03363 359 Losberggbo, yenBxmdobiml SumbdodgBite @ a3l 0o makedsernho, asbsHENL
BoBlisbryhyol brobbo. ByBxbodbreo sdogndgbol Byegaxe Jnddbes dergdl gnBaaMIBOKL
%o 3383:8003B) @GR HOHBL.

30093 965000 Ld300b0, Grdgmog duboBBrm 0gBsdy LardGELL WEs 3%006086mb, 3Hol ob, Gmd 2022
fieob 31 )393360b BrpamBshymBoos Lagshmaaerml bagserm gs3hmdob byddmob Bdmerme 31% dmeob
g3BodIdo Ligsen 333GmBdidy. Gujdo 330h3g690L, Gmd sGLgdame LrydpHdshgbgdol Jugegdol
39093 IBOM 33530056900b @ BB Fomob 43BHEob Bglsdegdemds s6lgdmdl shxmysEodydrmo
L3g3enm 3336mBob bk .

Usgerm gs3émBobiorgol, oliggy GmamBy gaaes Lbgs Lgddmboborgol, Lsgdsme 8608360emgsbos
23m6mBogaho @ dmmodozato Gobzgbo.  gambmlognho © 3mEodoznEo MgIELIBHOLO,
$sliyBocras gxigindo, s bbbl Bobbgto, Gdywag Bgodengds yBgoHER ©  Ijnbegh
B0BBLG Beop o Bramdstimbs, g bagsere 353HmBob lgddhmBo Bmgdgo JmB3sBogdolmaolg.
Badmd, gb Gxfocre dxnosh B6odgbyemgsbos @ yrHaERs 3sldbgomadmes 38 Gobgdol
B965er0byBolish. JmB3sB0ol byemddegsbenmbs Bdogse >3306wgds J39936580 LB 93m6MBoH
@ 3meragegaG 3¥egdnl @ Lsjosmgdol dglobyggsBo Boopmdl BobsdsBol pasFuaIYOmRIRL
B93cpmBo Hob3gdol 0333006 SLGOEIBdEE.

3Losb, bEs 500Bodbmb, GmI md3sbos BN 3530mBL obgmo L3gmbom, GmBgmbawsg
sslisBoco 469, Ubgs Lodmegponsh ByesgBoos, afigds Byesgbon agoso @ ey
B3390 YmB000 f33egbs.

Axdhosrgho gbgaemdydol @sBxbybob, @330, Bndshgobs © xEndIBel Gobo Jowgs 9Hoo
Bodghyemgsbo Gobgos 38 byddmGobirgol, G mBogdhpdo BxhoME 3Hol AxHENIBAMO
bfporgaenmls BsbBhaBoos, g sGmaxgdl Bxhahoseamo Bbgameadyol Bngmol 3Gmgll @
350B369em36500 Db barxgdL.

%3 Gobob rbHbagmbisgmnse 33356053 33465 demogho @ BrBomaho BmBodmboliob asBymanemds,

//7//’7/, ;é,////,w;/;?\
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5330009090 5IOEGHMMOL sli33bs
d3L Homgow X330l dgbozmemggdLs s byurddwgzsbgarmdsl

63960 ImboBEMGdS

B3960 sDMom, obsbliryMo sbysMm0Tagds, y39es 5MLYOOMO S139JEOL dom3wolfobgdoom,

L35 E05DE SLabogl 3L oMo ¥ 3MBROL (990MIT0 ,30035605%) BOBBLWG dAMTSMIMBSL
2022 Gawrob 31 09399060 8aMmBsMmgmdOm, s36Mm9m39 50608610 MMOM0m ElMIENYdIYEO
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50mOHGH0BYOMO  W0MHJIMGdom  FgBslgdr  59d0LdogH  BobsblH  5JBHo3L FmEOL  sEMogbgzol
3999L5050MdL; S Mg Lofamdm 0Mhg3L BoLL 9-0bm30L FgEsMgd0mO 0bBMEOTo300L FoEOBRMOTYDSU,
3Waboxg03s300l  2oblbgsggdgdo  Fgbostmol  39MomEdo  s©0sMmgds dgfy39BHow 13obbLE  5JE039dL
(O™MIgBg3 BobL 9 56 4o8m0ygbgds) o Lbgs x0bsblmE 5d@0390L JmEOL (HMIgdBY3 RBsbL 9
24900094nbg0s). 33e0gds sgbdaMgds HBM3939WgOL 93006 s0(300Mb gl EOHMIBOMO JdMSCEHM™MEO
99mL5050MdFO0 o,  Fglodsdols,  PoodxmdILmb  JlosMolo  0bZMMTs300L  LHMAJIEOIBMDS
0b639LGHMMGBOLM30L. ol 5ol SbMMEF0gWgdL  FBPZg39WwgdoLmM3oL  BobBLYMO  sdEH03900lL  Tglobgd
d9L5@oMOLO  0bBMEOBo300L FoMmBmEagboli Gglisdwgdermdols dobogdom. @obl 17-0b s3Ws306MH3gw0
2990mygbgdolsl, 9OHmgEgdl, dgbosmolbo 0bxgm®mIszool Fomdmoyqbol doBbom, dogEgdem Mmiwgds,
29900Yygbmb 3esling035300L osxksMm3s B0bIBLWG odE03bDg, HMBEOlL dgLobgdsg LofoMdm 56 3obssbegdls
ol 9-0b  FgEsMgdom  0bRMMTo30sL.  Ggobl  17-0L 0033060390 358mYgbgdoLsl, Lofo®dmgdl,
39L5@MOLO  0bBMOTs300L FoMdmEygbol dobbom, FogEgdsm MBEIGDds, 259m0oygbmb Jwsliogogzszool
2390989635 BobsbLME®  5dBH03Bg, MMIwobmzolsg LIHs®Im 96  gobssbergdl gl 9-ol Fglossmob
0bg3m®Bs309L. Q9sLZOL MBoMmbo bgardobsfhizmdo 0dbgds ymgqwo oblE®mdgbEobmgol 3o -35¢39;
LoPo®dmlb 8093985 YRGS,  HoMIMoRobml  Jqlos®olbo  0bxm®Isz0s,  Momdml sl 9-ob
30l0g035300Ls S Fgisligdol mmbmgbgdo 50 Bobsblme sd@BHogBg  998mygbgdeo oym, FogMsd oM
Lofo@dmlb dmgmbmgzggds, 458m0ygbml g3sll 9-0b Asmx3sLwMgdol IMmMbMZ6gd0; s Lofo®Mdmb, MmIgwos
099gbgdL 5306sbLO 5dBH03Bg 3ologOIoE00L PoEoxIMZL, TMmgmbmggds 4odmoygbml ambogmwwo ©s
©OLOdMMYIMO  0bBMOTo300, MMIgog  bgedobsfizmdos  goolzerol  MIMOYOLMZOL, oM
©530bIL, ) MMM dmgEwolb Lofo®dm, o3 gobsbbMo 5JEHoz0L J3woboxrozgsgost, gsbl 9-ob
399mygbgdom. 335605 56 dmgwol, MM 33W0gdgd0 M0 Lobol gog3wgbsls IMobgbl dol 530656l
3b5M0dY905%9.

dgbpeacrgBgbo Rsbls 16-8o: oxs®s: 0xst0ob 35¢n@gB1amgBs 3390@33Ls @5 390X ™380 (359m390cm0s 2022
fevol 22 bgddgdbgtil s dsamsdos 2024 femol 1 0sbgstl 56 dob G9dogg spygbeoaamo famoryto
39Gomgdolborzol). dbHmMadgdo  gbgds  3o4o30Ls o 3OXIMOL  M3gMo3ogdl, OH™IgdOS
93054530 qdL 3oLl 15-0L Fmmbmgbgdl asgogzol Lobom s©MmoEbgzol GgLlabgd. 33¢0Egdgd0 dmombmal,
O3 2999039 0s-0moxsMgd 990amddo  goxksbml  35¢gdegdgdo, MH®Awgdos FoMdmoddbgds
2960099000  ©s 0lg, OMI SO  SPOIOML  Mo0dg Lobol  Fgdmbryermds b DoMowro, MMIgEros
0539380609005 Gob JogM I9bs®Bbgdme 450mygbgdol Mg gdslmsb. g 5odbsgl sbgmo Fgdmlwemdol
390053500900l 3580bsg 30, YY) SOLYAIMOL  Z5EYONEGds  QoBLMOEF0JEIL  3IWOPO P50,
034003 956 5MHOL M0G0 0bEgJLLs MY 296533900Bg. 339605 56 Fmgerols, HMA 33T owgdYdO
5089 Lobob 293wgbsl dmabgbls B0l BobsblE sbgs00TYDBY.

0] Dg0mm b354350M05@ 56 56O 30M0MYOE0, INLOCMPbYEO 56 5HOL, MMI b0 BESBIMEJdO
0b6@9m36M9@ 530900 8600306900M356 493¢0qbsl IMobgbgb 30335600l GobIBLLM by 0TYgds%y.
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7 do60050 L3 gdgdo

doMm0m50 B35 gdgdOL LodWbLM OMYdMEgdOL IMIMIMdYd0 F909R0s:

dofjs s Us353MHm 5 Usmggolg 33¢3m0mdO bsox s6Hm Lmem
39gbmds- Lsfo@dmm  smFm®zoe ©gd0 290x ML
6oggdmdgdo  swFm@30E ®dS 90900

500510 W0 ™dS
©0Mdgds 2020 ferob 1
056356 500 15,135 10,059 1,529 17,200 44,423
©OMZOEO (33905 (135) (3213) (3:810) (328) (2,546) (10,032)
2020 ferob 31 g39ddmoL
Oopamdsmymdoo 365 11,922 6,249 1,201 14,654 34,391
©35¢9d900 - 12,449 2,175 1,358 10,855 26,837
39L3gdo - (186) 7) (28) (192) (413)
AMBLBIOIBO (OMYPOMGDS) - 4,894 (4,924) - - (30)
AMbLBIMIOO(IOM30w0
(3390%) - (2,623) 2,623 - - -
(339000b ©OOEbIS (49) (3,968) (1,405) (287) (2,338) (8,047)
39L30bsL gerodoboMgd o - 15 1 2 12 30
2021 ferols 31 939330l
000 Mds(9MdO” 316 22,503 4,712 2,246 22,991 52,768
©OoMgdwgds 2021 ferol 31
©93908960 500 32,292 7,303 2,859 27,863 70,817
Q©53MHMZOM0 (330009 (184) (9,789) (2,591) (613) (4,872) (18,049)
2021 ferols 31 cog39ddols
000 Mds(9MdO” 316 22,503 4,712 2,246 22,991 52,768
335890900 - 6,021 1,509 594 6,353 14,477
33b3@500 . (612) (592) (883) (80) (2,167)
(339970b ©3GOEb3s (49) (5,651) (1,797) (386) (3,388) (11,271)
393L3wobsl gerodobo®mgd o - 258 352 253 1 864
2022 fgools 31 9393360l
O0pmdsGgmdoo 267 22,519 4,184 1,824 25,877 54,671
©0MYdgds 2022 ferol 31
©0303096 500 37,701 8,220 2,570 34,136 83,127
Q93MMZOM0 (339005 (233) (15,182) (4,036) (746) (8,259) (28,456)
2022 feools 31 9393360l
00 ™3s6rgmdom 267 22,519 4,184 1,824 25,877 54,671

2022 fierol 31 ©93930M0L damdstgmdom 52,916 s0sbo @ws®ol (2021 Fgwo: 50,765 smslo o)

0005019 gdoL  doM0mO©O L8 sEgdgdo

LoblMgdol M bOHWb3gEygmaol Lobom. obowgo 9960d36s 21.

5300539000 ogm dgLsdg TbaMggdoliomgol  bsliglbgdo
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8 3J3H03900L 239mygbgdol Mi3Egds s 0XIMOL Z5eEIOrEgdgd0

30335605  oxoMom  0MgdL  Lbgoolbgs  Logowrm  35FMH™mdol  Jugamol  BoMmgdlL.  JoMsgbmdol
b9 dg36agdgdo, Memym®s fobo, gm®mdgds 5-10 Fuwosh godlomgdwma 3gMom@by, BogMsd 9godangds
3Jmbogll goaMdgegdol maz330mbo, GMmames gl sMfigMowos J3gdmo.

2022 §ierob 9963530mdsdo 3m335600L o6 9gw95y39@ 00 Looxs®m bgedg3®wagdgdo.

s03U0 (0 36530 Jmbgds
L5505605BLm MoMgdmemgds 2020 ferols 31 ©g39ddgML 76,575
535390900 20,322
(339970l sMHOEb3s (13,469)
L5505¢05blim 0oMgdmemgds 2021 ferols 31 g39ddgMLs 83,428
535390900 12,993
59303900 258my9bgdol »g3egdol bymsbers Gggslgds 3,401
(339070L MHOEb3d (11,019)
2393gbs 0x9MOL 5005M5d0L 9Fy39@9Bg (1,722)
239U35 505MYdOL F9fg39EH0LSL 140
L550503Blim 0oMgdmemgds 2022 ferols 31 g39ddgMLs 87,221

300356050 0% MmOL 350 YOIGOJO0 50056 F90gABs0M:

s03b0 (0 2022 fiemols 31 93938960 2021 fjewols 31 gog3983960
003093500560 0 MHOL 35EEYdMEIdId0 11,037 12,307
303903500560 0X5MOL 5 YOIGIGOO 77,231 82,370
Lryem LsoxsMm 35¢@gdeyergdgdo 88,268 94,677

2022 ol gobsblir® bothxgddo 89gzsbowo LadmmEgbGm batxo ogm 7,160 sosbo womo (2021: 7,172
505L0 WOMO).

2022 9l 0xoOmobm30L Bwems@o LablMgdol Imsbds 3o0bgdsd 8goy0bs 17,584 smsbio eodo (2021:
17,161 s005b0 oM0).

Looxs®mm bgerdn3mvegdqdo o6 sHgbgdl Lbgs Tgmsobbdgdogdl, go®s 0xsM00 s0gdo 08 59E03900L
MBsgOMbMgdol 0bGHYMILYdOLS, HMIWgdoE TJoXIMOL Lo3MMMYOsF0s. OXIMO® 50JOWWO 5JEH03J00 56
890dgds 459mygbgdweo 0dbsl boliglibgdo LoblMmgdol MBEObl9wymzoLm3OL.

393039 gdolb s 39F9Y39¢ 0L dgLsdagdermdgdo 99yzsb0wos dmgun Moy oxs@gddo 30335600l dogbom. gl
300Mdgd0  253m0ygbgds  Lom3ghsgom  dmgdbomdol  Foduodoes  gsbOEOLmzol  3mI3sbools
03905309080 250Mmygbgde 5930390056 ©939300MGOOM. 2oaMAGEgd0OL s d9HY39EH 0L TgladEgdEMdIdOL
39 9LMB0M LEMAGOXMBOL MGEGdS FbMEME 3335600L 593l s 9GS FqLodsdol JgoxsMUL.
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9 563900
s03b0 (0 2022 femols 31 93990960 2021 femols 31 93933960
39005L540@OE FobLEBNIOMWO 3GIMEYYI30s 41,326 44,015
- bd339d0 @s Laldgeo 27,457 28,707
- 0Mb533900 13,869 15,308
Go@dmgds 1,884 1,168
Lbgs oMogqdo 484 1,387
Lmem 3o6rg900 43,694 46,570

Boliglbgdo LabLlMYBOL BOHYBZgEYMGoL LEBO® OROMOZggd0s 43,694 sMLo MOl JoMayqdo (2021
Bowo: 46,570 smsbo s60). oboggo 9960836s 21.

95¢00Ds300L O0MHJIMGdOL FoMmagbol 39MH0MPOL 263z MdsTo boMxs© 500sMGOIWMWO Fo6oagdol
00MgOEgdsd 9900005 425,326 smolio oMo (2021: 368,721 s000L0 @oMo).

10 UL53536m s bbgs dmmbmgbgdo

2022 fjemols 31 2021 Geools 31
s03b0 340 093993960 093993960
LogoFOHm dmmbmgbgdo 1,469 1,360
00m0bm3b900 303(m©gdgdoligsb 3,292 8,414
Lbgs 30bsblvdo dmmbmgbgdo 453 553
999300900 LdIOIOGHM VMO SbsMOEHOM (612) (213)
beyem 206562360 55503980 bszs3m @s bbgs morbezbgédo 4,602 10,114
3905bEOWO 53561930 770 1,705
GobolFot 3oboEo s 565BMMYB@O go@LIbIEIO, M@ - 20

90900L 3o@slobogols

bryem bogs e s bgs dmmbmgbgdo 5,372 11,839

dmbmgbs ImIfmgdEgdoligsb  dmoEsgl 80dfmgdegdol doge Ladmbeool dgbsdgbs BoLs3EgdOL
§obLFot g9bLsbOZOME 3HM(396GL.

30335605  09ggbgdl  BoLL  9-U  905MFH039dM oMol ImMbsermEbgmo  Ls3MgEoE™  BsMowol
39L5%835Lgds©, MMIgEoE Meg30lb IbGMOZ 0ggbgdl Lobstmygdanm dmdLsbwMmgdol 3swsdo dmbsrmobgero
Botdol  5BsMoEbl  ygzgms  1s353MHm  dmombmgbolomzgol.  0bogomsw®o  Fgxgoligdol doymds
2450m094qbgds  Fmbowmbawo LozMgoo@m Do®oerol 9gxslgdobmgol. 3856 E0390vo  doyamdol
299mygbgd0L Fglobgd gEowgdolmzol obowgm d960d36s 22.

3mboEmEbywo  1o3MIEOGH™ DOl 46533900 gBdbgds 3x0gbEJOOL  g5EIbEIdOL  3HMBOEL
00MOMIME0 d5BLol MMy 36 M30L 2obTogEmdsdo s Fgbodsdol obGHMmMome LozMaEo@™m
DML, HMIGEroE 99 39MH0MEOL A56T93wMd5T0s A50M3wgboo. OLEHMOOMEO BsMowol 456s339mqd0
3M69JGH0MEYds 00 Fo30MMmg3mbmIngMMo  BsJGHMMmJdoL F0dEobsMg s LadOMABMBM  0bxm®Isgool
abobObo@, HMIELOE 393 gbs 993L 30gbEJdOL BogH FMMbM367dOL s6aM0TLFMMmYGIOL Wb BY.
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10 UL53530m s Bbgs dmmbmgbgdo (g93®Mdgemgds)

2022 fjemols 31 093930960 2021 femob 31 93993960
Botoeol doosbo s®lgdmdo  dobps Botogrol dmgrosbo  sGLdmdo  dobs
3965339000  LsdsEbL b Lodogrsb 06533900 Lsdsewsbls b bodogosbls
0 3s6dogDd b o} 0 09s6doewby o}
©0MHJO g ©oMgdM ®oMdvy dmbsmm©  oMgdY
@905 Gelogem @905 90 Bgemo 90
©byewo 553M9R0E
J0r¢r0s60 0MY8rerdols bs30g0 @ DsMsEo
360396059680 % G™
(5005b0 @rs(50) Dotomo
Usgs 36ea Berobragbydo
- 9m3935@0sbo 1% 879 (7) 872 0% 867 - 867
- 30 egby bsgamgdo

390990 IOS 10% 68 (7) 61 0% 16 - 16
- 30 -6 90 wydwy 30%

39Q0ORIWI0YDS 97 (29) 68 0% 17 - 17
- 91 -s6 180 w9y 70%

39POIEOIOS 74 (52) 22 0% 177 - 177
- 181 -qsb 360 om9ydog 90%

390990 IOS 34 (31) 3 0% 113 - 113
- 360 g%y 3g@0o 100%

390990 IOS 317 (317) - 100% 170 (170) -
Lomew bsgs J6Hm dmmbmgbgdo 1,469 (443) 1,026 1,360 (170) 1,190
Jmoobmz6980
GodferogBergdoligsb
- 9m335©0sbo 1% 3,261 (33) 3,228 0% 5,013 - 5,013
- 30 oy bagergdo

39Q0ORIWI(30YDS 0% - - - 0% 431 - 431
- 30 -0s6 90 comgdg

3909PIWI(3090S 0% - - - 0% 735 - 735
- 91 -s6 180 omgdwy

39POIBOIJOS 0% - - - 0% 865 - 865
- 181 -qsb 360 om9ydog 100%

39POIBOWIJOS 3 (3) - 0% 1,327 - 1,327
- 360 owmgby IgBHo 100%

39Q09RIWOIFOWIOS 28 (28) - 100% 43 (43) -
Ueyam dmodbezb980
dodfrmpgbangboligsb 3,292 (64) 3,228 8,414 (43) 8,371
Ub3s modbmzbs
- 93935000560 1% 349 3) 346 0% 553 - 553
- 30 @by bagargdo
39Q09ROWOFOWYVOS 0% - - - 0% - - -
- 30 -6 90 m9doy
39QORIWIGOCYVS 0% 1 - 1 0% - - -
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- 91 -cosb 180

©EIIE] 3IIFIPIGOLYOS 0%
- 181 -cos6 360 90%

©OII0Y 35WIWIGOCJOS
- 360 owgbg 8g@o 100%

35Q939IBOLYOS

17

86

(16)

(86)

0%

0%

100%

beyem, Ubgs dmobmgbgdo

453

(105)

348

553

553

99000930 (bOOWo  ABToMmGHO3L  (33¢0gdIOL  LogeFMm  IMmMbM3bgdolmzol LsgMgoG™  BoGswol
aboMo@bgddo  sdsm@039dMwo ECL dmgeol dobgogom faron®o  3gMom@ol  sbafgobls s

Q3LOLOYYEL FMGOU:

50560 EPSGO 2022 2021
L5353 ™ BmMbemzbgdolmzol LsgzMgEoE M BsGswol s6smoabo 1 0sbzsml (213) (142)
sbao Famdmddboro (399) (71)
by, B53M9oGM D@0l s656HOEbOL IGOEbIS 3gMomEols dmygdsdo sb

b6 do (612) (213)
15539360 dbM369d0LmZz0l iszMgEod ™ BoMsgrols sbs@ogbo 31

©09399%96L (612) (213)
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11 g9mio bsblMgdo s dsmo 933035¢egbEgdo

2022 fjemols 31 2021 ol 31
s03b0 rsk0 093990960 003930960
9mmbm3zb658g Lodsbzm Bsdmgdo 3,648 4,204
B0 LEbLEYDdO LogrsGMPo 769 675
3950 LabLOYdO HOMIEDoEIo 460 689
brmem g3rgemsq00 Lsblitigdo s 3500 933035em9bEd0 4,877 5,568

d390m0m dmyzsboo EbMHowo sLobsgl FMEso LoblMgdols s Fomo §33035gbEJdoL  65dmgdol
1530M9O0GHM HoOOLLL LogzMgEOEM MoLIOL LoxgbrMgdol dobgwgoo 2022 ol 31 ©g39ddgML s 2021
fool 31 ©939309ML 33356008 LogMgod™m Mobzol LoggbMgdol LolEgdol sofigmobmgol obowgm
99b600gbs 22.

2022 fjemols 31 2021 §jemols 31

s03b0 sk0 €09399%960 003933960

3960 3,648 4,204
e 30500 bsblidMgdo s 3smo 933035¢gbEYd0, LagrsGmdo

B30 LabliMmgdol 353m3Egdom 3,648 4,204

12 29605319890 3530@SE0

30335600l Iglogmo@ggdol 2017 Herol 20 6mgdd@ol sybowgdols s 30900l mddol Lsgw)dzgw by
2960031900 3530@50 4960LsBPZMS 1,500 sm5lo 538 MMM s F9dEMT A50BMm®s 4,500 sl
039 Mmoo 2018 Herol 18 0sbg35mML dglogmm®mol 45sHY393H0wgdol bsg3mdzgabyg. dglegzmorMggdol
3096 %5390 B0 dqbo@sbgdo 2017 s 2018 fergdo a563s3mdsdo 89oagbl 15 543 5000l ML (6
000 5075L0 538 EMESMO).

2020 ol 14 ogd96H30l 3609806 mgddol Lagwydzgebg JoMgdrEr 0dbs 3osHY39GH0MGDs 3obmoglgdwo
3930350l dgdamdo 2obMEol Jgbobgd 18,509 smolio @oMom (6,440 soosbo 538 mEso), gu
23905%Y39GH0wgds g03335es 2021 Fewob 16 dodEHob bbmds®g s 18,509 smslio gamob (6,440 sosbo 539
QMEMH0) 6533w  296mogLGdWMO 3530GHO0L X oFMMO BOHES FoboLabzms 11,778 5mslo sGOm
(4,098 s00sbo 938 OMESMO), Loosbog 1,264 smslo oo (408 smslo 538 EMEISMO) 33053
29059bgE0s s 99Y3560c0s 4509Mbg 496MgLYIMO 353039 T0. A5IMBEIWO 453MfgMoEwo
3930@owo gbgds d3b Retail Investment-b o dglogzwo™gqdol 2021 ferob 16 FomEHOL ©oygbowgdom,
39653960 MbBs gobbmM309w gl bmo ferol 3s63s3amdsdo, 2026 fersdwy.
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13 Bslglbgdo Lsbbdgdo

2022 femools 31 2021 Geools 31
s03b0 30 0093993960 093993960
35000560 Lglbo 15,095 12,411
LogMgo@m bsbo 8,615 10,030
Legem Bsliglibgdo Loblidgdo 23,710 22,441

30335600l boliglibgdo LoblMgdo YbMToboMmYdMWOos Jo@Mmne WsMdo. bglbgdol Lodwgswm LodMmaEabE™
2965339000 500L 14.9% G0 ©s IBIMZ0L 3o®s- 2024 Ferob LgdBHgdd®msdwy, 2028 ol dsobadwg
@5 2028 ool mgd@mdd®msd@g. faool 3968530mdsdo MHgg0bsbloMgdol 3965339m0 0B ©s 0.5%-00m.

056300056 Bsliglbgdo LoblMmgdo MBOHNB3gXYMBOWs 3835600l FoM5gd0m, BalO3NMOJMS 530G,
doffom, Ggbmdgdom,  BsbJobo-sbsPIMGBOm,  sOFNMMZowMIom s  bsfommdmog  3md3sbool
53¢3MIBoEgdom (9960836s 7, 9, 21).

2022 ol 31 ©9399360L dmIsmgmdom, 1s3MHgEoE® basbol godmyqbadgwo bsdmo s6ob 1,410 smsbo
W60. (2021 Herob 31 ©g3990960: 6o oMo).

14 gobsblrm®o Logdosbmdosb Fomdmgdbowmo 3swgdrmgdgdols Fgxgmgds

d390mm  dmEgdme  3bOowdo  Bsh3zgbgdos  Bobsblvymo  Loddosbmdob  FoMdmdmdowo  3md3sbools
53065Blmeo 35O gdgdol  dmdMemds mommguyro  fomdmpgboo  3gMom@olimgzgob.
3590w gdgd0oL gl FMHEgdO SbObME0s B0 B535@JOOL b sM0dY 0530 B0bIbLYYMO Loddosbmdols
Bofoedo:

2022 fjemols 31 09399090 sbtmangdmemo fgwo 2021 fanols 31 09390890 sbMHmMegdmmo fawo

000fimgd  Looxstm Ly 00dfm  bsoxstHm byyen
@gdol  35rEgdy) 3Bgo0  3>EEIL:
5030656l qmgdgdo b xR
Baliglibgdo 0o Baliglibgdo ogobs

50000 WO Lsblihgdo Lisblsegdo  Bligdo
R0656LHOo Lsg00s6mMdOsE

Fs63mgdbogo

35¢00vmg09d0 1 0sB356l 22,441 674 94,677 117,792 14,517 - 88,776 103,293
Boerwo bizowgdo
LgLbol 89930Mgds 153,600 5,677 - 169,277 139,244 674 - 139,918

(152,369

30MOMSQO MBLOL OGS ) (1,957) (10,424) (164,750) (131,356) - (9,989)  (141,345)
3600396E0L go@obs (2,918) - (7,160) (10,078) (1,450) - (7,172) (8,622)
SCS-GIQ0 3309880 -
3O0396E0L ©aMoEbgs 2,956 - 7,160 10,116 1,486 - 7,172 8,658
5bsEo 0xIMIdO - - 12,993 12,993 - - 20,322 20,322
(398mULyamds)/Bamsmo

9908003ma0 3xrsLYdaLLL - - 3,120 3,120 - - - -
0x5Md0L Jgfiy39¢e - - (1,520) (1,520) - - - -
Log5EM 30MHgdEHOMIOGOO - - (10,578) (10,578) - - (4,346) (4,346)
Lbgs - - - - - - (86) (86)
3522 gBYRO BobobligHo

bgd0sbmMBOgsb 31

09309396 23,710 4,394 88,268 116,372 22,441 674 94,677 117,792
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15 L5g530m s bbgs 35emgdegdgdo

2022 fjgmols 31 2021 §jemob 31
s03b0 350 093993960 093993960
Lo353MM 35BNV 64,557 75,182
QIHOEHMEO 35eIBWEgdJd0 s Lb3s 30900EMMIdO 6,753 3,511
350930900 300fimEIdEgdoL IR0BBLYdOL FgmsbbIgdgdol
dobgzom 4,394 674
39O gdIO0 A0M0MSO LANEgdgdOL Fgdgboliomgol 753 330
boxrm gobsbbzitio gsengBergbgdo bsgsfier s bbgs
35a@gBIer9sg8do 76,457 79,697
©MOEbYIO ©J0M539dI 56553OMBGEms LBl botrxo 3,412 2,745
L520LObIM 35¢EYIMEGdIOO 1,518 -
LobgE8936¥EgdM ZoEEYdUIEgdIBO 19 96
Lbgs 39090 gdgd0 283 226
15535300 5 Bb3s 35¢EIdMMgOGd0 81,689 82,764

30035605 ©5056bTs, HMI FboMo sFoMHML LEHMBHIFOY B0dFMEYdYEL G500 BYWsEO bo3oIdom
900 gdwol 130bsblmemo Fgmsobbdgdol 4onm®dgdol gbom. Fgmsbbdgdol mobsbds, 0630 0dgbl
WBwgdgdl dodfm@gdEobysb FgMbgmar LsgzsFMHm Jmmbmgbadby. 0 99dgbol 890y, 3MI3sbos 3g®o
39dagdl 00(mqdolodo sE®0bEgE 30MEI30MHO FoIbEIdOL obbmM309wgdsl s 396 d9d¢gdlL
89dgbowo  35@YIMYWGIGOOL  MYOMOIOMYRIPIRIMZL  F0IFMEIdEoLRYE  Fomgdmwo  by3MgoGH™
B@gdom. 0mdEs, 3m0356050 ©ooY0bs, BMI Lo353MM 35¢EYOEYdJOOL 30MHMBYdO  LbZoy35MOE

3MLYOOMO® (330G O 580FHMA B0BIBTGH MBS F990MdgEgL LogsFMHm s bbgs 3oegdmeEgdgdol
RO gddo GqLsdsdolo MsbbgdOL Fomaqbs BobsblmMo dymBsMgmdols sbys®modygdsdo.

QMoo 653000900l 9649Mm0Taqd0lL  dobbom, bywddm3zsbgemds BooBbggl, GMI Bs630 WbsM00-
35dHMOJOoL  56basM0ALHMMGISL  SHMME0GEgOL, OMAMOE 29IBEOL  5396GH0  3MB3sbool Labgwoo.
dgLsdsdolo, 056301 Foge AsBBMME0YGdMWO QoIbEIdO [oMdm®agbowos HMAMEME Lom3ghogom
RSO LobLOGOOL 250bgds s LoRobBLM GMso LEbLMYdOL Fgdmobgds. MMmEgLsg 3Md3sbos
890pamddo 0bol 05630LM30L LGSO MBLIL, gl FoMTMEagboEros MHMYMOE Lg3obsblm Bmwso
LoblMgdol  goobgds.  Fggas,  900(mEadwol  gobsbbmMo  dgosbbdgdgdol  BoMywgddo
39 EIdgdgdo  dgyzsboeros  09-14 8960336530,  BobsblMHo  bogdosbmdob  Fo@dmddbogro

35090090l dgxgMgd500.
16 53mbsygdo ImIbAsMIdMmgdmsb Qs8m®HAgdMEOo bymdn3HEgdgdosb

30035605 450Mm0085390L ol 53MboggdL IMIHTSMGOWGdIMB  EOHMOL oM 3399 ImIgbEdo Lodmberol
2390053990m, 898092 JoMHOMs© Labodmberm babgddo

s03b0 (0 2022 2021
1533900 o Labidgero 408,249 368,445
565-15533900 113,706 86,345
Gomdmgds 17,313 5,450
by 59mBs900 9c0bdsMgdegdomsb 353m6HIgdvgwo bywdy3tvywgdgdosb 539,268 460,240
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17 695¢0DsE500b 03000006HGOEgds

s005b0 360 2022 2021
1533900 o Labidgero 317,665 291,877
500-1533900 102,428 79,144
Go®dngds 22,202 7,640
Lmem 595600300l 330mM0M9dNIEIdS 442,295 378,661

695 0D300L MZ0MNVOMHGOENdS boMxgdol 0bgdols Jobggom FoMdmygbowos Jggdmon:

s005b0 rsto 2022 2021
3905b590@O LogmbErol OMmYBLYEGDS 411,626 364,882
395901ggbgdvyeo sbagrgdo s 3m33mbybEgdo 12,247 3,563
B8miam0w0o ©sB0sbIdMo s 3505l bodmbgwo s FoMoggdols

Mom©gbmdOL Lbgomgdgdo 7,771 6,139
05653963 gems LoMPGdOL EsbsbstK OO 5,929 2,755
39L553m00 ToboEgdOL OMmYOMEGOS 1,453 275
309650 babxgdo 1,429 596
d0MHOoMEO L8 gdJdOL s 57BH039d0L Asdmygbgdol »iwgdol 339000 995 393
05659900L §30bs LEMYsE0BI30M VOMYINEGdsTEY BodmFgMs 696 -
Fo®mgdol Lbgs bgobswgdo bstxgdo 149 58
Loew G000l MZ0MMOMHGBLIYDS 442,295 378,661

006599OHMIgems LMoL botxgddo dgol 356mbom aygbomo Ladgblbom 8gbs@ebgdo 217 smslio
@5MHOL MmEYbMdom (2021: 84 sm5Lo oM0).
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18  @OobBMOdE00L bobxgdo

s005b0 360 2022 2021
Lobgaggabim o Fobmsb 539380 FoEoLOLOIIO 39,677 28,098
339000L 5 53OEHO0BGOOL batxgdo 21,129 21,248
3349650 boMxgd0 10,285 8,600
0505H0900Lm30L Jofimgdol batrxgdo 4,362 2,084
Lod563m sMoEbggdo 3,014 2,141
$93380LmM30L S 3037 5O0DIGOOLMZ0L §oFgmEo boGxgdo 2,840 1,409
0505%0900L H78mbEOLS s dmges-8gbsbgol Imdlobwy@gds 2,196 1,890
Lafjzo30L babxgdo 1,727 1,733
33AMBMBOgBOL HJAMBEOLS @S dmgEs-8qbobgol mdLsbHgds 760 934
MBsg3MbMgdOL FmALobEgds 616 483
LoG9©93039960 35300 botxgdo 431 381
Ub3s oLEGHOOdME00L batxgdo 214 188
e OoliE®M0d 300l bstxgdo 87,251 69,189

05659dOHMIgEms LoMgderol bstrxgdol Fomamoagbl 3sbmbom aoygbow badgblbom dgbs@sbgdl 1,455
2m5L0 oMol MEgbmdom (2021: 1,021 smsbio ws®o).

19 ULsghom s sdoboliMszomeo bstxgdo

s005b0 30 2022 2021
Lobgeggsbm o Bsbmsb s35380M9dYE0 FoLEbOWYBdO 4,710 5,163
36mxzgLomboeBHO dmILobrmgdol LsgslrGo 1,552 1,282
239005L5boIdO FMPIBOL AOLELIEOL OGS 1,258 437
530656Lw9M 5 LabgEBg3OMEdM 5930390%Y ImbagmEbgwo LazMgodm 399 71
D60l foobos atogbgs
3390°0b 5 S3MOE0BE3OOL oty gdO 300 71
©5B3930L batxgdo 248 289
Lbgs LsgHm® s 5B0BOLEMEF0IO botx oo 578 995
b bogBonm s 5¢80boldMogommwo badxgdo 9,045 8,308

05653dOHMIgEms BoMgdol bomxgdol Fomdmoagbl 3sbmboo @owygboer Ladgbbom dgbs@sbgdls 173
m3LO oMOL M bmdom (2021: 197 smsbo sM0).

36Omggbomboe@o  dmdLabo®gds  dmoEegl 111 sl ol (2021: 122 somsbo  @o®o) -
30GMMOL/590GHMMH0 GoMm3ol JogM Losbys®odagdm ferolbmgol 4shgmwo so@obs s Lbgs
dmALsbYOHGBOLMZOL oIbBOE Loy, MHMYMEME gl ASBLIBOIMMW0S ,,0MPVIEMWWO SMWMOEHIOL,
0b5M0dY500L s 31E0GHOL dglobgd® Lado@mzgaml 306mboo.
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20  g0bsblyyMo Tgamlisgseo s bserxgdo

505b0 360 2022 2021
Ls3M39bG™M Fgdlo35¢0 59MMEH0DOMYGOMWO VOMYOIIXGOOM 194 65
399835090 BobIbLKYO o9 0390bg
10656LvMHo Fgdmbisgsemo 194 65
Lo3Mmm3gbG™ boMx o LsoxsMM 3500009006 (7,160) (7,172)
La3MM39bG™ batxo BoLgbgdo LEbLEMYd0WO (2,956) (1,486)
30656LMHo botrxo (10,116) (8,658)
$906¢s 530656LmM0 batrxo (9,922) (8,593)
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21 g579035e0bfobgdgero dmgmabgdo s 35¢©gdvIemgdgd0

bsbsdstorgnm ©s3900. B39mwgd®030 1b5gd0sbmdoLAl OMEIEOM 3mI3sbool Fobsswdgy dgladwrms
998960 0469l LobsdoMNEm LaMBYEo. Lo3zms®o FgxsLgdols s Fows 3MMmagLoYIEo 3MblvwEszool
15539390y  bgeddzsbgEwmdol sHEM0s, GMI SOLYEOMO DBIGBO o6  FoMdmoddbgds SboIBM
LoMbgmgdmsb 393906 gdom,  MHMIgog  s©gdoBgds  §obsdgdoty  Bobsblm®  BysMm0dyqdsdo
239035¢00L{i06gdven sBoMoibgdl.

bsgssbsbsom  gosw0n35s¢nolfobgdgemo  3m3angbgbo..  LodosGmzgwml  Logoolobsm @  Lodsgm
396Mmb3gdMmds, MHmIgeog dorsdo F930s, 9B Bod@MBMOZ35 dogrsdo Fgberos  Losbasmodygdm
396000l MM, 99390©9056Mgds AobLBZ39d 0bEHIM3MYEHSE09dL Tomo 3nd35600L M3gMo30gdLS
Lodd0obMdsBg  99mYggbgdolsl. Tglisdsdols, bgeddwgsbgermdol dogM 39390990  Logaslivbswm
3mH030900 5 BoRdILobsM 3mHB0E0gdoL FBsMPFFINH0 BMEToOO ©OM3MNIIBEIE0s Tglbodwms
LogoILobom  MmMABMIdOL FBHOWIB QoLB0ZMGdL ©99d399YOMML. Lodo®mzggarmli Logoolisboom
5008060LEGHMS300 JBHO3MOM035© I0gMHEPYOS, Fom FmEOLSS 0l Bogd@o, GMI SMBYOMBL Losslisbom
M39630900L  3oobgzol MoL3o d3sxg0m doBBbIL BoBBOL AsMgdy 6 olgm IMBEGH®S396EJOMLb, ,
M0IgdoE o6 039396 Logoolabom dmmbmzgbgdl. BoLZIMMHO 3gMHOMPIOO os MBGdS MMYbMgdOL
9096 2obObOEYOMID ©535300M9B0™ Foobg30LMZoL Lsdo JogbsMvwo ferolb gsbdsgwmdsdo,
9o Fob MLHMmgOL 3oobg30L Tgliobgd 4owsfy39@¢0wgdol dowgdol Fguml. as63397w 306)md9gdd0,
396bogs Ggodmgds 3mo353wIL BGM 9@ 39M0mEL.

3930)3ErHY(50 363bsON 98Ol 5¢nIBrIemBg80. 2022 fiewol 31 ©g390d60L daMIsMHgMdOm 30335605l
2998605 LobgE93MEgdm 330G MHO OBILIMIRJIOL 5O GOJOO JOMOMOE 15395 GdJOb
©5353906900m, LogMmm X530 593 s00bo oMo (2021: 845 smslio sO).

3003560050 9339 aodmygm bsFoMHm MbMOLYdO 50bOTEMM 35w EYOMEYdYPOMB ©H393T0MYdOm. 38356005
d0oBbos, Mmd dmdsgswo {fdobos dqgdmbogso @y ©sx0bsblgds 1s3dsmolo 0dbgds 8 s BgdobdogMo

dbgogLo 39O GdJIOL EILIBIMS.

©s300539029¢m0 @5 AgbooIemo 59H03960. 31 ©93990HOL BEYMT>MHIMBdOm  3MI3sbosl  Tgdgyo
39303900 5931 0M390Y0 YYDBMHMB3gYmgBol Lsboom:

2022 fjemols 31 2021 §jgwob 31

503b0 (0 89600365 093990960 093933960

3060050 LBLEYOJO0 7 52,916 50,765

350900 9 43,694 46,570

396053L90990 3930BHS0 12 27,321 27,321
L@ ©0633980wo @3 3xbeneawo sgdoggdo 31

093990600l dymdsmhgmdoo 123,931 124,656

30035600L5 o BB3L FMMOL  AoBMOIGOMO  5JEH03900L  40M93bMdOL  bgerdn3megdol Msbsbds,
Q530053900 99E03900L BmEr0sbo VOMHPRWGdOL BobgEszs®, doB3L 9O Fgmdwros 28,500 smsl
WMDY I9BH0 x5O0 POMGOMEGdOL 5JBH039d0L (2021: 17,000 soobo oMo) sdmegds. 2022 s 2021
foool 31 @©9399060L  daMIsMgmdom,  dgLo3MmOgms 3930390 dY3g  IROMIZGOO0S
06©0030050MH0 MBsgOHNbMYdOL Mmgomboo.
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21 399033@alfiobgdgeo dmzargbgdo s goergdregdgdo (3oaGagegds)

85090mbospg0m0  bsz00b980.  Lodsemzgmmdo  g5090mbEs330m0  MIFMWomgdol sl gds
30050705 S F093MMdOL 3mHOE0s 3T0Z5 J90LODK DS, 3835605 39MHOMPYESE SHMEE0YEgOL
053060  IM35¢gMdYdOL  Fgx3sLgdal  goMgImbs3300  MJAMOMHIBOL  BoMYergddo. TM35¢gMdIdOL
296L5BOZMHOLMBs3g bds Fo00 5005MYDs. 3MGHIBE0WMHO 3o YOIMYWGDJOOL, HMIEgdoE Fgodwgds
§oM8m0daboll  sMLGdMWo  MHgYMEoMgdol,  Lsdmdowrsdm  LoddgBg  LobodobMmerm  3OHmEgbol  ob
396mbdgdermdol (33¢00gd0l G990, F9535Lgds gwdegdgEr0s, GsgMod 9godErgds sM®LYIIOMO 0ymb.
0MLgdME  SOLEOMEGIOL  JoMMdgdIo s vMLYdMO  39bMbIEIIMBOL  gomzseobifjobgdom,
bgdd©3969@mdSL bixges, MM gomgdmbg Boobol d0g4gbgdolomzgol o6 s®lgdmdL Msody 9bodzbgwrmgzsbo

35O Y0YBO.

303390l 33¢m0emgBoL 35035¢m0f0b9Bs. 309335600l bgenddmzsbgemdsd 4o0mz5obfobs 4eMmdswr®o
0683mMT0MdM™ds s HBOHWB3S 3ods@ol 33w gdol 3m@gbEowmo 253wgbols Ggliobgd. 53755050, o0
Lo3000bls 360336903560 2531065 96 3dMmbos BobsblivE sbas00dg05BY s 3MI3sBool Logddosbmdsls s
00Bb9L 292990D9 Lodmdsgzmm bgdmgdggdol 3MMYbMBOMGds HMos. Bydd®3s6gMmds saMmdgEgdl
dmboBm®mobal 59 LEgOHMIo gobgz0MsMmGOME BmMm3zgbgd by s LsFoMMgdOLHTYI godmgbdsm®mqds Jsm
300356006 LoEmEbEobrBsM0sbmdOl  MHOHMB3gElogmzs®  ©s  B00Egdl  g3gws  LETMHZOHMDOM
0bLEH®MJ300L, 09 s HMEILE CLOBO A50(3gds 00 dsBOYODY, HMIWYdToE 335605 M39MHOMYIL.

Ggbis8s8olimds dgorsbbdgdeyem 308980256, 31335605 993990Jd5MPDS 356339 FgmsbbIgden 30HMBdJOL,
9 gd03 J0MHOMSSE ©9353d0MJONME0s ol boliglibgd Loblitgdmsb. slgom Jgmsbbdgdem 306HMdJOM
99850590058 3183560030l Tgodewgds 2sdmofj30mb MoMymBomo 9gagdo, 850 FmMol bsligbbgdo
LobliMgdol VoMIdIgdol BOHES ©d IBMWEHOL  godmEbogds. 3md3s60s 5O oym Fgmsbbdgdwmer
306HMBJOM B FLodsdolimdsdo 2022 Ferol 31 ©39adgALs s 2021 Ferol 31 ©9393dgOL. 3m3356050 Boomm
39630L356 1Mo 3M9BHYED0sBY 490339010 Fgmebbdgdgdol oM®3930L MomdIBy 2022 s 2021 ferols 31
09399060L 9MISMHIMBOM, B3 Bob3Ts 56 Fobobows MMM Tglodsdolo Lolgbbm bgywrdy3mYEgdgdoc
296L5BZOHMO EIRMEEOL HobosdoMmmds.
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22 gobsblyyMo Gobzol Jstmgs

3033560580 MoL3ZoL B30l BBl FgbMmergds beMEogwgds BobBLWG MHolggdmMsb, LomdgMsom
M0L3gOMb s 0MMOEOME MHOLIGPMIE FoTdoHMgdom. Gobsblvmo Gobzo ImoiEsgl LsdsBOH™ GOLZL
(LogsB™M o bbgs galiol Hob3gdOL Rsmzwom) s 033000MdOL MOLZL. BobsblwGmo Mobzol dsmmgzol
a3bdioolb doMomso Bobbydos GHobIoL BL3MIOOL oJhs s 8gdgy 0dol WbBOMblzgwymegs, MHmI
60L3900 50b0dbmE BP3MYdTo EoMPIL. LoM3gMoEoMm s 0YMHOEOIXO MHOL3GOOL B30l BMbIE0gdO
2990Bbos 0dol MbOHMbzgygmgolsmgzol, Mmd Lomsbswm 3MbJ30mboMgdgl dos 3MmE0EH03d ©s
36M(39009969d0, M0 30603999509 F99306MHIL LEM3GMSE0M S 0YYMHOOIEXO MOLZYDdO.

bs30900052 Golizo. 300356058 59Bb60s Loghgwodm ®olgo, GMmIgwos FoMdmowygbl Molgl, Mmd
1306560 0bLEGHMWIZ6EHOL gPm-gMmo Tbomyg 4590393l BobBLYMEO Bl Tgmeg TbsGOLIMZOL
0530L0 IM35¢gMdOL FgMLOHMLIIWMIOm.

1536M90EHM HOLIO FoMBM0JIbgds 3:MH3MMHFOIO 4594037006 oMY 15353MM FMMBMZ67dOLYO
Q5 B0 LEBLEOYOOLS s B0 933035963 JOOLYD.

30035600 Logmgo@m Mobzol doduodndo gobsblbmMmo  EAMIsMIMBdOL  sbasM0dgdsdo  sLsbwyanos
530656L60 59303900l LodsESBLM VOMmYdIMGd9dTO.

Us32590009 6Goli30b 8s(:0035. 11530900GHM HOLIO 3nI35600L LogdosbmdOl gHMLIMH™MO MoEILo Mol3oo,
500@ ™3 bgwddwgsbgermds 4rMo®gdo sbmemEogmgdl LozMgo@m MGolzol JoMmm3zsl

Mol3ol JsOmM30L JoBbdOLMZOL by3MgOGHM Mool Tgxrslgds MMMEE0s S 3rolbIMdL ImEyErgdol,
o0 MOLZo (33990505 LodOBOHM  30MHMBIBOL  Jom3zsolfjobgdom, Imbswmbymo  gmwso
653500900L5 s @MHMOL Foligeol s8mygbgdsl. 99&H03900L 3mMEAHRIOL bo3MgEOoGH™ MHolzol dgxsligds
9m03938 IBMWEHJIOL 5¢BIMMOOL ToBHJO0m FgxoLgdIL, 0lg3Y, CMAMMF 3938060 OO BsGsrol
3M9803095GJO0LS s 35OEHBOMEOL FMEOL EIBRMEHOL 3MOHIWSEOOL TgBLYOSL.

bm3k980. 300035605 Mo30L0 Lo3MgEoBH™ MoL3oL LEHMWIEGHMMIL Jdbol ALgbbgdgwmsb, ALglbgdgwms
X3RN0 96 gMaM0xz0ME ©s IMYMIM0Z bYATg6EHJOMIE  ©35380Mgd00 Toborgdo MHobzol Bw3zMol
sgLgdom. HMame 3 Habo, bgwddmzsbgemds 583303908 3MMEIGHIO0Ls s LLdMYH3gEM GOl
dobgz0m Ls3MaEOGHM MoL3OL BP3MYRL. bgasgbo MHOLIYOOL dmbo@EMm®mobyo MmgzmeEgme Lsgmdzguw by
bm®309w©gds s 9939900905090 Herom® 56 MR®® bdod dodmbowgsl.

U5369009 Holz0b bsggbaymgdols Lolihgds. 1b53690GH® MobZoL dgbogsligdes® ©s by3MIOGHM Golob
©®bols dobgz0m 30bsBLYMMHO 0bLEHM™TIHEJOOLMZ0L LoxgbMmgdol FsblslsbLgMa®, 3nd3sbos 0gygbgdl
23969, LgMM>TMOHOLM LEMYOEHOBYM LosdgbEHMIOOL (BMyMMgdoiss Standard & Poor’s - “S&P”, Fitch, Moody’s)
dog® 99539199 GHob3oL Loxgbm®adol JoyMTsl. dows s oMy LEIMIOGM MHJOE0bAJOO I0EFEIBJDS
303356008 doge dgpagbowr Fos doMomoE 300Dy IRMEEGHOL  SEBIMMBOL  AsBLIBLIGWMWOo
©0035DMbom, HMAMO G gb 63O GO0 (3bHoEdo J390mo:

3509 39MH033MMOLM LaBgoEHObyM ©IBMEGOL

L5596 ™gdol (S&P) dglisdsdolo 5¢0d5mMdOL
155369©0G™ Golszol isggbry@gdols JoMGomsEo MgoHobagdo 8glssd580bo
435¢m0 0b@gMgzsgro
Lo 39009bm AAA -©56 BB+ -0¢09 0.01%-0.1%
396130 BB -0s6 B+ -39 0.11% - 0.5%
053530594mBoEgdgmo B, B- 0.51% - 10%
139305 dmboGHMOObyo CCC+ -qsb CC- -9g0g 10% - 99,9%
©IBOEHO C,D-I, D-II 100%
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22 gobsblydo Golzol Jstromgs (393Mdgegds)

doMOMO F35e0Bg Hobzol Mmommgme mbgl 96039ds 49obEOLBIMm0sbMdOL 3mb3MgE Mo bodolbo:

o boe39009b02 — Bo@oo bd3MIEOGM baMolbo, sdso dmbswrmbywo bs3MHgEoGH™ MHolgom

o 25980 — LoMobsm LO3MIOEFM boMolbo, LodwgsEm IMboEwmbywo bs3MgoEM™ MolZom

o ©303305950¢m989¢m0 — LsdMsm LogMgEodMm boMolbo, ©ss3059ymBogdgwo  dmboewmobgwo
L53MgEOGHM HOLIOM

o U39505¢n 960 JboBH0b3o — LsFoMMYdL dF0MM FMbOGMMmObALS s FodmLfmMgdom d9bgxdgbGU,
5

o ©IRMCIHO— 009dHJ00, HMIYdToE oB0JLOMPS VIBMWGO.

23909 303063900  3mbGHMe3gbBHOL  9boFgds  odMY30Ydgo  LogMmsdmMolem  LoMgodobym

L5963 MgdOL B0gM, HmamGoiEss S&P, Moody's s Fitch. gl Gg0@0bygdo baxs®m bgedobsfigomdos. g

M903H0bgg00 LoxsMmo bgedolsfgmdos. sbgomo MJo@0bagdo s IRMEEOL sEdsMBdOL Fgbsdsdobo

©0535Bmbo  (,PD%) 950m094qbgds gmmso  LoblMmgdobmzol  3mMm3MGsEo  Lodoblzm  obys®odgdby
(09600365 11).

30835600l Ls3Mgo@™  MmoL3oLsdo  FodbodoBo  ©9d399YPIMYDs  SLOBNME0s  BObIBLYGO
90M3sMHgmdOL 969608390500 BobsblmMOo 959E03930L LsdBLM VOMYdYgd9ddo.

2022 §jemobs 31 2021 §iewols 31

s03b0 340 093938960 093993960
Usgs3ter s bbgs dmobmzb980 (G9bodzbs 10)
- bogoFMHm dmmMbmzbgdo, bg@m 1,026 1,190
- dmobm36300 808§mlomMyd0Lgsb, bg@m 3,228 8,371
- Ubgs gobsblm®o dmmbmgbgdo, ByGm 348 553
B30 bsblithgdo s Fso0 §33035¢°96¢9980 (8gbodzbs 11)
- 300bmgb659©1 sLFIOO LsdsBIM Bsdmgdo 3,648 4,204
by Golgobsdo LadsEsblim ©sgggdegdsmgds 31 ©g39ddg®L 8,250 14,318
15536900G™ Mool Jnwosbo dsglsiodsem®o ©sdagdpgdstgds 31

©9393095b 8,250 14,318

derbbsememgobgemo bszGgcoodm bstserol (ECL) dgapsligds. ECL 5oL Lsdmdsgarm 3o bsgzogdol
6530gdMdOL P390 g0 POMYVOMEGIOL SEBIMMBOM Fgficrboeo Fggsligds (357, LEIMILOEHM BoMIWOL
d9hmboero L™, Losg ghmbzolmazols Asdmygbgdwos dmEgdmwo MMOL 39M0Mm©Io EIBMEEOL
6Hob39d0L bmdowgdgdo). ECL-ol 89535L9ds 30939MdMgdgeros @ 3960Lsbmgdgds dgbadwrm 99wgagdol
©0535BMboL  2obloBL3M0m 3MI3s600L doge ECL-ob 9glogsligdwo@  359moyggbgds 0boogowwswvy®o
39535L90d0L JoMo.

ECL-0b 0b@og0@smmm®so@ 99535Lgds GHoMgds LogzMgo@m BoMowol bbgsolbgs dgbsderm dgogaol
39535L900L 9gfimb3z000 MOMMGMEo FEYROL 5EBSMIMBOm. 06030 OHO BoEYMTs A5dMmYygbgdmos
OeymmOE  6Ggrombnmo  oLGHMOdBHMOIPPoLmZOL,  sBY3g  LogJudmEG™  g5go33dOLMZOU.
060003005¢0vMH0 995350905 0HOME 9i3wdbgds 49903900Ls s BobabLMO by30mbgdol ybrgdol
L59JU3gOEM  AobLRSL. BMam®E Hgbo, LogdudghEm 2sbbxol  FHguBHOMYds bgds, Goms TgdE0MEIL
995355909 O BoJBHMIMN0Z DML FmEol bbgomds.
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ECL 8e2009¢m9830 Bs®0oryemo 390b399909e0 0bgm®dsgos. obgzg Gmymma bgdoldogmo g3mbmdogmmo
3G0bmbol 9900bgg3590, gl 3OMAbmHIdo s BEMTodOL SEWBIMMOIVO  gJ399©IdIMGDS To®sO
bsobbol  0sbogmmow  gsbMlobmz™gEmdsl,  sdoGmd  FodBHmdMogo  99w9agd0  dgodwgds
36003690 m3gbs  g96Lb3930gdMEIL  3MMPbMHBOMGdMOLYsb.  3Mm33sBool  sHBGmom i 3OHMAbMBIdO
d9Lsdm 993900l Lowzgomgbm dgx3oligdos s ol 3335600l Lbgsslbgs 3mMEBHBIWOL BsGAWYdTo
30fMHR03MdsLS s SLOTYEHMOGIL  5565¢0DYOL, MoMd oADMY, FgMbgmewo bggbsgdo, dglsderm
L39656900L L3gdBHMob TgboxrggMolo, FoMMTsEYIOMBOM0s 0¥9) 5Mo.

30335605 M9gmeMws© dodmobowsgl 05308 IgoMEMEMA0sLy S ©sIZ3gdIOL, Moms Tgod30MmMUL
99935b9d9 5 BodBHMIM0Z LHIMIVOGHM DML FmMOb goblibgag9ds. gl GgdmEdgds Hgerofhswdo gMHmbge
&9 g0o.

ECL-ob 99555900l dgmmmemyool d90mfjdgdol 99gagdol dglobgd 0bnm®dsgost 5§3o0sb 3maddsbools
b9wddm3zs69wmdsl @y  8mEgEgdols s 99390980l sbggfiol  ©Mmbolidogdgdo  AsbolisbLzMYds
MBEGO59boEo 300900l Joge 4sbbowzol 9909y,

b585B6e2 G0l 3o. 33356006 3558605 LEBIBOM BHOLZYDO. LEdIBOHM GHoLIO FoMHIM0dabgds Wos 3MBOE0YdOWE
"3bME 35¢0EOLsD F0doMMgdS30, MOLSE JooBbBos Loghmm s 13g301303M0 LsdsBOHM (33 0EdIdOL
M0 30. bgerddmgs69emds 5096l HobIOL OMmYPIMEGdOL BOZHJBIL, HMIWOL o ds TglsdEwgdgE0s, MOl
9bo@MMm0baLsE YNZILEOOMMs© MM 30gEgdL. B3, 50 JoEyMTol 35dmyggbgds 56 MHBMHMB3gLymal
BoM5Ool 353006 530@WgdsL, 50 BEZMHGdOL dords MBH™M 60836903560 LodsBOHM (33¢0WgdJdOL
d90mbgqggzoedo.

bs35ae99m Gol30. L35 MEM HOLZMH F0TsHMJd0m bgeddmzsbgemds gseEgdol dobgwgom s©IbL
60ob3oL BOZOHME MbL, HrMYMOE JHNOL0sbo, 0l PEOMOO 3nH0E0JOOLIMZ0L, Molio Imbo@memobyos

Y390 QOM@ bOME0JwEIDs.

d390m0m dm39dme sbGowdo dgxsdgdwgEos 300356006 MEbMMO o MEOL 493300 3MMLOL MobZo
Lo56g9MH0Tg90M 3gH0MEOL dmErms:

2022 §eoobs 31 3993960 2021 §jemob 31 qog39ddgho

3mbgBotmeo  dmbg@sdeymo 6gdH™  dmbgBstmeo  dmbg@stvyemo 66
50930 @360 230656Lv9G0 10656l 0 3mBoEos 10656Lv)Ho %30656Lv9Mo 3Bogos

5303900 350" 3J0g9%0 35"

d)rgdgdo d)egdgB0

Joeormao

W0 9,015 (113,653) (104,638) 14,703 (116,405) (101,702)
588 MEWsMo 4 (68,843) (68,839) 426 (76,569) (76,143)
beyem 9,019 (182,496) (173,477) 15,129 (192,974) (177,845)

9m0¢936m bMowo FoMdmoaqbl dmaqdols s BoMowol Mdbmdgwmdsl  Mebmw®mo 3swwEol
23936300l 3MMLYdOL Fgloderm (335¢0g0sEMBOL  J0ToMm, GMIWGd0E 3959MmYgbgd s bosbys®odygdm
39600mEoL  dmmb 303356008 LsNTom  ZoeEBsbmsb  ©35300MYo0m, Y3zgws Lbgs  (33¢09©IdOL

M(33WIO© aMBgBol dgdmbggzsdo:
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500560 G0 2022 2021
588 Mool 253950905 10%--00 (2021: 358ys®gds 10%--0m) (6,884) (7,614)
388 MEsMoL 35m53sLwM9dss 10%-0m (2021: gor9i35LmGgdss 10%-00) 6,884 7,614

bs36emaggbdm  3sbs339000L  Golzo. 30035600L  200hb0s 39303 gdMo  LEdsBMM  LadHmEgbEHM™
2965339900l gMygmdol dol Bobsblvy® dEmIsMgmdsls s BMws© Bo300gdBY og3wgbol Mol zo.
dbgoglo (330 gdgdol  F9gas® 890dergds  Fo0BIMEML  LESOMEIBEHM  Totygs, Top™Msd dgodangds
399306009L 96 BsGswro Fo®dmddbols dmremobawo 33e00wgdgdoL dgdmbggzsdo. bgeddmzsbgwmds
4m390E006H  dmbo@memobals sHomdmgdl s sfglbgdl B3mIRL LodMmEab@m dsbs3zzgool dgbsderm
3LHoIMJbol Jgmledsdmdols ombgby.

d390mm dmEgdne bMowdo 9gxs09dmwos 3m335600L LadMHmEgbdMm 4sbs3zgmol Moliggdo. sbMowdo
BsB39bgd0s  3m335600L BobbLMMO  5dEH03900L @S 39O GOJOOL FNE0sbo  0bbs  LsdoEblMm

07O d0m, HMIJWOE IR JMNBIOMNE0s BadOHMEIbGH™ 3965339000l bobgEdg36MmgdMm goEsBILYIdOL
9b sx35M30L 350gd0l Jobgzom.

9cmbmgbs 1-0s6 3 3-s612 1Ggmby  936m396 bgem

s03b0 30 1 o399 ™399¢09 399009 990 ol
2022 §iemob 31 93gddgHo
e g3obsblmeo sd@ogzgdo 3,641 - - - 5,378 9,019
by 3obsblyMo

3500©IOMIdGB0 (2,562) (5,138) (15,010) (89,177) (68,951)  (180,838)
$3906¢0s LsdMmagb@m

93®36mdgmdol lbgsmds 2022

feools 31 ©g3dgAL 1,079 (5,138) (15,010) (89,177) (63573)  (171,819)
2021 Gewols 31 og39ddgHo
b 306s6LMMmOo og@ogz9d0 4,204 - - - 10,925 15,129
by gobsblvy®o

350090900 (1,118) (2,835) (19,621) (92,518) (75,857) (191,949)
$306c5 Ls3OmEgb@m

903bmdgEmdols lbgsmds 2021

Favols 31 g398B9gHL 3,086 (2,835) (19,621) (92,518) (64932)  (176,820)

03200m30L (Golizo. 0330MO0L MOL30 MOl MOLIO, GMI 3MI3s60sk LoMmMEggdo dg9ddbgds
R0bsBLME 350 MPIPMB 9353000900 TMZoegmdIdoL LB gdoLsl.  3mI3sboo
4M39EOE0YMHIE 00gdL dmmbmagbgdl moegol bywrdobsfizgmad gums@ MgbmmLGdDY. 0330MdOL GHOL3L
050053 3335600l bgerddmgsbgErmds. w0330Md0L HOLZOL FoMmM3sl byerddmgzsbgarmds sbmM 309w qdL
30035600l 532150 65350900l I3 (3930 3OMABMBOL ymzgwmz0MHo ImbodHmMmobyoo.

30335605 300W™BL LGB0 MMO ©IBOBIBLIGOL dsBol Fgbsmhmbgdsl, €53, JoMOMIEI®, BMmOEO3L
Boliglbgd LoblMYAL, 0xsMIOL, LogsFMMm s Bb3s 35¢EYdINEGdJOL. 31335600L ¢r0330MIMO 3MMOEBBIXO
90353L B LEbLEOGIL s Bom 33035 gbEHIOL (dgbodgbs 11)
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bgddm3s69@wmdol 99x3sgdol dobggzom, s0bodbmwo wo330WMHO 3MHGHBRIWO, GMIgwoi dmoEs3L
AMo@ LoblMgdl, Tgodergds MgoeoHgdE 0dbgl BMo LoblMmYds OO EEOL As6Tsgzemdsdo,

©03300Md0L 459m35¢0b{i0b6gd gm0 FmmbM369d0L olis3ToymBOGdEIS.

bgaddm3sbgemds  sbmOE0gmgdl  0330MdOL  3mboEool  Fmbo@Mm®mobal s MHYYMEGEO
©03300™d0L LAHMILOL BJuEBHOMFIL bgoolbgs LEgbstom, GMIEgdoE dmoEegh HMym®E B3gMEgdMOg,
0l 33536 LEBIBOM 30MHMBJOL.

d390mm dmEgdue 3bOowdo bsBzgbgd0s Forgdergdgdo 2022 {iewol 31 ©g398dMoLomzolL, domo
©MRg60o bo3MBEMBH™M IRM30L 3500Jd0L JobgEl0m. OBIMZ0L 3oL EFbMowdo Bshgzgbgdo
35909 gdgd0L 0s6bgdo FoMdmogbgb LogzmbEH®mad@m, 565ol3MbEH0MdME Brmes 65350gdL, Joo
3m60b 0560 0x5MOL 39¢0 O gdgOL (L5TMTZE™ BObIBLYGO botrxgdol godmdzomzsdoy), Augoglo
36500L3MbEH0MdMEO BMoEo B5350gd0 2sbLb3s3wgds BobbLMMO FEAMTsMYMBdOL b0y ds0
3bSHNMEo MsbbgdOLOYD, ML B0bIBLYMO BEYMIMGMBOL sbgIM0TYYd5T0 SLsbmo MBbYdO 9o3:mdbgds

0L 3MbEH0MmYOMW Bo b5359dU.

LG ooLIbEIWo Msbbol MEbMds 56 5oL BoduoMmgdWO, As6dsMEHId0m d360d3698d0 SLobvyeo
056bs gobolisbmzMqds Losbystr0dygdM 39MHOMPOL dMEMl 5MIGDdMEO dEYMBoMYMIOL Yom35¢ol0obgd0.
MMM 3503580 250 255565608 Yds L3ME 393300 JMNOLOM bosbRsM0TYJOM 39MHOMPOL
oMb, 530bsblvymo 350 JIMYW IGO0l IRIMZ0L 5Ol s65¢oBo 2022 ferols 31 ©9398d9MLs:

cmombmgbs 1-0s6 3 3-0s6 12 12 ;3036 5 §geby begem
loggdeg  oggdy 0399y 5 fersdeg 8o
s03b0 30 350580
39O EgdIo0
Balglbgdo LablGgdo (89603365
13) 1,941 3,873 8,540 14,039 1,874 30,267
LSO IMM 35O GdJOO
(8960336> 8) 1,588 3,175 14,289 70,039 37,803 126,894
B353OM 35 EYOYLIOIBO
(89609365 15) 30,437 45,967 - - - 76,404
brgew Lodmdsgzene ssbogdo,
3060 msBbols s 360mEgbdol
35005bgBobL Bsmzmwom 33,966 53,015 22,829 84,078 39,677 233,565

5306s6LHO 350 YOYWGIGOOL IFIMZOL 35Ol sbserobo 2021 ol 31 ©h39d9OL:

dmobmgbs 1-¢0s6 3 3-sb 12 12 ;g30qsb 5 Pganby lsegem
loggdeg o308y @309 5 fiesdeg 8900

s03b0 (0 35580
3o@)O7Idgdo
Balglbgdo Lablegdo (89603365

13) 434 841 13,770 10,973 2,024 28,042
LoOR MM o YIE)OGO0

(89600365 8) 1,492 2,984 13,427 63,205 42,723 123,831
153530 35¢JIMGOIO0

(89609365 15) 33,690 46,007 - - - 79,697
byem bsdmOsgemm gosbgdo,

doMo msbbols s 3hmEgbdol

3505bgdol Bsmgmoom 35,616 49,832 27,197 74,178 44,747 231,570
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23 3330350l 956035

393085¢0l Bo0r30L5L, 3md35600L J0Bsbo SMOL BoLO MBMOL 339, F9FMBIML Logdosbmds MHMAMO3
5364 30Mmb06M7dsTs Lofa®dma, Moms MBOMMB3gEYmL M3vgaqds 5d30MmbgMdOLIMZOL s LaMygdgwo Lbgs
5063 gM9LYdMO IHMYJOOLOMZOL, 139 3930EIWOL M3EH0TsE MmO LEMVIGHOOL Tgbs@BMbgds, Moms
39593000 39303900b OMGOMIDs. 3530390l BEOMMJEHWMOL Tgbs@hbgdol 56 3mEgdEoMgdolsmagol,
300356050 dgodwgds F9g335mb 5d30MmbgMgdoLam3z0L 0309bYdOL FoIbEOL MEYbMBS 96 Fogoml
5903900 35¢0l dgbsdEoMmgdws. 2022 ol 31 9398060l 9ymIsMmgMdom, 30335600l Joge oMo
3930350l MmEgbmds 0gm 2,921 smolo wos®o (2021 ool 31 93993960 : 1,1470 505L0 o60).

24 95000 00MYdMEgdol gu3sligds

6950 0MgOEgdol 89535590930l sbseoBo Mo OO PoMmGdIMYdOL 0gMHsMJosdo F90gabsots
bmOEogeEgds: (1) 306390 ©mbgs 0gbGHWMmo 503900l 96 350YdMEgdJIOL od@GHore BdBIM DY
30060900 (©59930MYJG0MIOIE0) Bobgd0m Fgx3sLgds; (ii) IgmMy MBOL FgxoLgds Yobersgo dga3sligdol
bghObgdol godmygbgdom dgasligds, MmEILsg 9JG030L 96 35¢gdEgdol yzgws MLYdoMO MLwEOLO
0533003905005 96 300306 (5., B351900) 96 0OHOBOE (35, FoMBMIGPDMW0s BoLYOOD) s (iii) Tgbody
©mbol 9gx3sLgdgd0s, MMIgdog 9O gx3dbgds TbMEMEO 33003905 LodobMm dmbsogdgdl (56w
0M50533003905000  Imbs3939d0). bgddn3sbgemds  gobsblw®mo  0blE®mwdgbh@gdol  Ggsrmo
©0O0MgOMgdol  0gMsMmdool  39839Md0m  EOXRAMBIOOLIMZOL  0ygbhgdl  oblxsl. vy BgsMMo
©0Mg0gdol 9gx3sligdolsl 250m0ygbgds ©o330M39050 8mbs3gdgd0, o3 dmombmgl db0dzbgarmasb
A9LHmEO9dL, 35806 gl Fgx30L9ds dg-3 ™bYs. Fgi3oLgdOL dmbsoigdol IB0dz6gEMds Boligds, 0E0sbMdST0
M95¢IH0 00MHJOgdoL Jgz35L9d0L LadoMoL30MmM.

390903980 @5 35¢»@IOImIBI80, GMFmIB0G BISErXIHO POGIBIIGBO0 56 BsbIBs, Fsgtsd Gmdgeros
BI5eG0 P0GIBrTIBs #b@s s0bsbals 35683 gBoor 8gbodgbgddo. 00 5J3H03700L S 3oMIOLIJOIOOU,
O0IwgdoE 9O GFolEgds MIIXMMO POMIPIMWIIOM, MYIWIMHO OMYOMGdOL sbsODO, OJsErMGdO
©0MgOgdoL 09MsMJool Bobgz0m s BodsErsblim oMYdmEgds 890ga0s:

2022 feools 31 093933960 2021 femols 31 gog39ddg60
3doMggew  9g-2 09-3  ULsdogosb  3oMggum 89-2 09-3  Losdsesb
omby  mby by e omby  mby ©mby lsea

0OMdM ©QOMYdY)

505b0 OGO 905 905
sJ@oggdo
B0bs6l30 3503960

582 Ho boBgdryemo

QOCYBIgB800
- 53950 LEBLEYdO S Fom0

033035963 gd0 1,229 3,648 - 4,877 1,364 4,204 - 5,568
-bogeFMm o bbgo

130656LM0 Immbmgbgdo - - 4,602 4,602 - - 10,114 10,114
b sdBoggdo 1,229 3,648 4,602 9,479 1,364 4,204 10,114 15,682
3o@)OY)dIdO
6slgbbgbo bsblbgdo
- bsdsb3m Lglbo - - 23,710 23,710 - - 22441 22,441
Ubgs 50656Lw9G0

35 @gBgbgBo
- 153530 35¢0IdYdYd0 - - 76,404 76,404 - - 79,697 79,697
Lrem 35eqg009e0g8900 - - 100,114 100,114 - - 102,138 102,138
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24 ©35¢0o oMmYdMEgdol G9xsLg0s (g9aMdgmgds)

MO0 WoMJOMEgdo 0gMHMJool d9-2 s 39-3 EMmbygddo Jgxsbis OLIMBEHOMIIMEO GO
Bozogdol 89535900l dgom@oo.

38mB0Bg8rIemo  MoBg8LIemgBom  SBOgbrIemo  BobsELIGO  37H03900. BoJLoMIPMIEO Lad3Mm396G™
39653390l 9gmbg  0bLEHMMIGEEHJOOL  TgRsLgdMEO  HYoMMO  POMGOMEGds 9dysEgds  Tga3eligd e
LodmBogm  gmes 65350090, GMIgwms FJomgds dmbowrmbgwos, 00000bsMg  LadOHmEgbE™m
2496033990000 ©OLZMBEHOMYOMO sbogro 0bLEGWINEEJIOLMZOL, MMIgwmeg LSO LogMgoGH™
MoL3o s IMBIBowo  ORIMZ0L oo 5J3m.  godmYygbgdEo  OLZMBEHMYOOL  AsBs3z90gd0
053M3090w0s 3MbEM396@0L byzMgoG™ Molizby.

38m0B0Yg8rIcmo  @0EYBrIr o  seGmOsbrmo  35¢gBIergBgdo.  BoJLoMFIMWO  La3OHM3IBE™
296533907900 53b9 700 IRIMZ0L ool IJmbg 0bliEMmYaghEJdOL MgseMo VOMYdIgds 9zl
9000bsg  Lo3OHMEgbdHm 3965330009000  ©OLIMBbGHOMGOMO  BMbsemEbywo BMWso 653500l
Lo3dz9w By sboewo 0blEMMIEEJOOLMZOL, MMIgEmsg Absglbo Ls3Mgo@Mm MolZgdo s sMBgbowo
QIRSMZOL 3500900 5J300.

25  gobsblyydo oblEHagh@gdob Fomagbs gxmsligdol 35¢gamMogdol dobgogom

39530900 JoBbgdOLgol  BSLL  9-0m  ,5806BLYHO  OBLEHMMIGEEJBO,  BobsBLYGHO  sdE0o39d0
3WsbogoEoMgdMwos 9900092 39393MM0905: (5) BobsblMo sgBHozgdo FVTPL-om; () ULogseom
0bbG®MAgbEgdo FVOCI-om, () fowmdmogo obbEH®mdgbdgoo FVOCI-oo» @s (©) 9obsblw®o
0bLEGH®BBEHIO0 sMMEH0BIIMWo oM dmwgdom. FVIPL-00 dgg3s90we 530bsblwe oblGMmdgh@gdl
M0 J39-39¢)93MO05 533L: (i) 5JB03900, HMIGE IS FgBsLYds Logaswgdwyerms FVTPL-om, o (ii) sj@03900,
MIgdOE 5933505 5MHOL JEOLOROGFOMYOINIEIO 0I93I30MZIEO 5QV05MGOOLSL. ToEJOOm, B0bIBLWGO
0x MOl mmbmzgbado 35¢39 39¢9MM0sl Jabob.

2022 fierob 31 ©9393060L s 2021 fiemolb 31 ©)399360L  damdstgmdom, 3835600l yzgmws 530bsblmeo
593030 8mbgzs SFMOHEGH0HB0MJIMO 0MGOMEgdom FgBsLGdMEOL 3539MM0580 s 3335600l yzgms

530656L60 350 EGOEGOS A9FIMS SFMMEHO0DOMYIYO POMIOEGIOM.

26  653mgdo s M39ME0YD0 ©39330MdIE bsMY)dmsb

BMYoo©, THoMmggd0  ©393d0MJOMEs©  Joohbgzs, OHMEILsg obobo  9d399YdMYO0sL  LagMom
3MBGHOMEL, 96 9O dbobgl dgwyderos dgemedg TFboMol gozmb@EHmmegds, 56 dgmdwos 360336gcmgzsbo
393960l dmbgbs dgmeg Tbs@gbg BobsblmEmo 96 Lom3gmsgom  2o0sfyY39BH0wgdgdol  d0gdoLsL.
0MOMOMIME0 3953800900 TbsMOL MMMOGMNMBOL gobbozolol yMmomgds wboos odsbgowgls
WOHPO0IODMOOL 0bssMLDY s 900 TBMEMP 019HOEOIE BMOT>DY.

2022 Heoob 31 ©9399d6M0b s 2021 Ferol 31 ©939936M0L  IEymIsMmIMdOm, ©35380MJdVE THMggdmb
©IMR6530 bsdmgdo ogm 89090:
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2022 §jemob 31 2021 fgmols 31
505b0 MO IONOIONMIS 093993960 093998960
U353 @5 Bbgs 8mombmgbgdo Ubgs 8608369mmgsbo 12 -
sgdgombgMgdo
U353 @5 Bbgs dmombmgbgdo 8535600 bgeddegzsbgeo - 265
306900
L5353 s Bbgs dmmbmgbgdo Ubgs ©539538069dmmo dbseggdo 895 162
U53936m s bbgs 8053560 byeddegabymo 262 15
359093900 306900
U53936m s bbgs Ubgo 5393806930 8bs@ggdo 1 533
39QRIPILYEIB0
8900bogwqdols s IBIbIMIN OOl FbEgdo 395306 O TbsMggdMb G98cga0s:
5023160 @560 MOHODOYOHNMDS 2022 2021
000(mgdEgdolgsb dowgdmmo  Lbgs 360d369¢mgzsbo
BoLEOMIMdYOO 59d30mbgMgdo 11,182 5,740
000(mg0egdoligsh dowgdmmo  bbgs 353806930 dbstggdo
0L050IMOBO 4,616 -
Boowgmwolbs ©@s  Lobstxm
3obsenol 9gdgbs
Lbgs 5353906 gdEo dbsggdo (19,639) (25,894)
Logdmberol gogogs bbgo 86033690 mgsbo
59d30mbgMgdo 12 73
Logmberob gogogs Lbgs 5353906 gdEo dbstggdo 3,214 16
doMHOMSEO L53moegdgdoL  bbgs 353806900 dbstggdo
A9400035/(893965) 555 6)
Lbgs dmaLobmmgdgd0 Lbgs 3609369 mgzs60
533ombggdo (118) @)

Lbgs 8603369mmgsbo  9g30mbgMgdo 6006 sd30mbgMgdo, OHMIWIdLE 9300 WBWgds dmbsfogmds
9000Mb xamx30lL LoFo@dmb 30bBLMG s Lom3gMoEoM 3MmE0EO30L YosfY39E0wgdgdTd0, MMIgEmMbss
obobo GoMmTMgdID M39MH30gdL, KFMBOL Lofa®dmdo bdob wxgwgdol 20%-bg dg@ol mbEHGmmrol
990390000 56 bbgs35650. bbgs 53538060900 bstrggdo ImoiEsgl 80sg560 bgmddm3zsbgmo 3oMmgdols
96/@s 350 Mxsbob F930M9d0L LogMomm JMbEGMEL ©g399gdMHJOE Laffo®Tmgob.

00253560 byerddmz569¢0o 306960b 300396L5305. 00953500 byaddrgsbgero 306930l M30L #osbowo
303396Ls00  LOman  asbs33gmby  sBslBamgdgaro  3gbgxdgbBol  3mbogogdbg  gohgmaro
dmALsbym9doLm3zol d9aqds bgwdg3MmEgdom gom35¢obfiobgdmwo bgwasligdols s 3M9dogdoligsb
1,681 sosbo oMol (2021: 1,321 smsobo @so) mEabmdom. dmegsMo bgerddwgsbgwo  3oMgdol
30039bLo30580 8g0L 3956Mmbom ©sygbowro bsdgblom 89bs@sbgdo 67 smslio wrs®ol mwgbmdoo (2021: 52
SMOBO MO).

27 Lssbps@odyndem 3gMomeols 9gdamdo dmgmgbgdo

§0b659gd96g B0bBLWGO sbasM0TYGOOL MMHOPOLMZOL Bo®sH0gdOL LogMmM M5MEIbMdLT dgoy0bs 319.
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N oo W

Usfo®ImU s3Mgo@Mm, BLsdsBMmM, 03300MdOLS S BMEsO B33509d0L MOligndol s
6.30)0 3560030l 9JoBOBAJOOL BOTMBOGIGS ...ttt s
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60 3900L 3osMZ5B0096 53IIFAOMGBO0D .......cvniiiiiiiitciic e



1. bsGs®dmL d30BbYL-gs630m6Mgds, Bglitrmegds s dMTsMgmds

33l Moo XAMRO Mo 2017 Farol 7 6mgddgdl s 2018 Ferob 0s6300sb ©sofym dGgboo
»35360@ 0L Labgaom Lw3gHds®m39@EHadoL Jugeol m3gGHotmgds.
3035600l oo 2563000060909 05 8999RBbs0M: Mga0Mbgddo 3bM3MmgdOL boMmolbol godxmdgligds s

0930 9JBH0OMIOL byMmy3s.

300356008 ©930B0s - Fogabo@o  Lodo®mmzqgwml yzgms Mgyuombdo. dogbo@o oMol 36z dbGmog0,
30153 gd0m0 b39MH oM 9GOl Jugero MBOE OO S MMOIDBEHMYOY0S bodsMm3gwml Mga0mbgdTdo
2399835MMMYOsDY. 953boE0L Jugeol A5xoMHDMYds 08930905 LodsO M3 ML 439es 3F0EMmME EILILEGdMEN
©obObEYdST0, Jowadlbs s bmggerdo. bwy3g@dam3gEgdo dmabsmgdergdl Lomogzsbmdgb dMgbwgdols ©s
MO GH089bGH0L 366350 7390M3bgdsL. LEMoGg0s 899ga0s: Y39ws F50sH0580 YMZ3gEEOMMo© oymls
bgdobsfzomdo  dmdbdomgdeolbomgzol LsgoOm ©s Lobmdzgeo  bogmbgwo, doo  dmGob, LGsxo
ddbogdol 1533900 (oexRwyFdso, bobaMmdwogo dgbsbgzolbmgol gob3mmzbowro), Lobdgwgdo, dbs
369309, LLLYRBM3909w0, LEYgMRsELMZMIdM 3MIMEYJ30s s Lb3s.

b396M3oM393JO0L Jugeo MmGHOgbGH0MYdIMMos Mgu0mbgddo dmdbIsMmgdEgdmsb JomE030 ©s Lslosdmgbm
15940 g3OL ASTMEFPOGOOL QIBOSMGOSDY.

05050900l MomEgbmds 99990 Fargdol slsldrycmolmgols:
2018 2019 2022 2021 2022
22 350505 207 505%0o 254 50500 286 500%B0s 303 s00%0s

30035605 339 MFoMogL Fodyzsbo 3mbogos Mgyombome by3gMTamg@gdol Jugwrdo s LHGsRs©
BoOMM3J05 LogoMM3geml OEIL doBsMBY, MdoOLdo.

30356008 BOEs TBMWMEO MEOYRDMO  29630m56MJO0L Fgga0 0Ym; 96 QobbmMEE0gmgdMWs Lbgs
Juggdol dgbyoas. LB3gmdamzgdo "95abo@o" dmabdscmgdgwl LmogsBMdlL  Lobsgmbwm 36Hmwdiool
GO 5MBY356L. oMM YME 353gamMool 3OHMmMIGHy Imgddggdl 20%-0560 BolELIWgds 33060l

3M63609¢ Mm@ gl s bbgs 0ligo gL, Mo 8mdbdsmgdgerds 80dBozgwrs doohbos s 3gadagl 30BoEL
dobo Lo FoMmMgdgdoL gbsdsdobsc.

@myobEogs. 2022 s 2021 ferol 31 ©9399d6M0L dmTsmgmdoo 3md3s60sL 3Jmbos m®o doMomsowo
Lofymdo bogo®mzguml dolidEedom - Mdowoldo, MmIgeog gabobmMmadms 50IMbgwgm bosMmzgwmb,
bom J90soldo - ©alegzwgom bodsGmagaml. 300356050 5J3l LofsMmBmm Lsfgmdo mdowoldo, 3gMadme
396 39000¢0do. 5939, 993L oo MmdM0z30 Ho®dmgds JMmsolido, amMbs s OLMegdo, sggg SHoMBmgdl
360Hmd3ool 3 95JL0-B50sB0sdo.  JobgEsgs 8oL,  dMMmEdgool  100%-0ol  BopsBogddo
GMBLIMOEHOMIOIL 93500 OLEHMOONEHMMGdOL F0gH beaM309wgds.



0530005639, 3m335600L LEHOsBI0s 0ym Jugeol asbgz0msMgds Mgaombaddo. 2022 fgwl 308356050
306530Mdm  bm3gmBo393gool goblibs sbogr s0wgddo, 51939 3mbEIbEHMOMYds Bmsbobs ™mdowrolido
§9680050039bMmdoL 2oHBMHBY. MB0EOLOL BoMRWIOL FoMgom Lwy3gMdom3gBgdol Jugwol Asbgz0msMgds
d0MH0M5©OE 030 0gm  356306HMdgd Mo, MMI Mgaombgddo ImbobErgmdol FbGOEE godmzwobs
9mmbmgbs 3Mm©wd3ool 89dgbs®y mMsboHgdm Lsgswm 353MmdoL Jugedo 30y096mM0 bm®IgdOL
53300 s bgedoLsfzmd Boba . 0dob godm, HMd MBOEOLO Y3gesby OO BBIMOS bdsMrmzgumdo,
3600369035600 58 dsboMbg 36003690 ™3560 [oHdmBoygbemds s 3mabdsMmgdeobmzol 339 J9MAS©
6536000 dmBLabMGYdOL, 30MEIEHOLS s Bobgdol Fgmegzs®gds.

0526030 560 09O, OHMIgEog MguoMbL Jowsodol MsbsdgMmgy bmagmgdol Mo@dl sHzol, Jabol
90D0MEMBOL 353390000 396GHOIOL.

Loguyeolbdms, Hmd MGgaombgddo ©ddg3mmds 2530w gd00 Fo®swos MBOWOLMD FgEsMgdom, MYy 56
3930035¢0b{0bgdm 1030000sL5JdgdMMs MomEYbMmdsL. bmdghHds™zgdgdol goblbol dgdggmdoom, d3L
6090 %3R5 dMsdBOs SEY0WMOM030 39OLMBIMO s TJumogz5Ds 53 MYaombgddo ™sbsdgMm™mag
9mobmgbgdol 9gmbg  Losdwmdom  5YOEIGd0 @S  FMbobgmdsl 9GS FoMFHM  oLsgddgdol, Mg
960836903560 MbBs®gdols dgdgbols Lsdwowgdsi Jobss.

59 939905 3BOHOEO Bb3sslibgs MHga0mbdo 139006393 9d0L MomE9bmdgdom 2022 s 2021 fergddo:

2022 femols 09399360l damdstgmdoo | 2021 fewols 939930l dymdsmgmdoo
6ga0mbo U1396856 393 gd0oL Fowo L396856 393 9d0L Fowo
650gbmds 65m©9b6mdS

d0oLOo 74 24.4% 65 22.7%
0096900 45 14.9% 46 16.1%
Lodga®MgEm 39 12.9% 39 13.6%
Joo Jotomwo 33 10.9% 29 10.1%
3obgmo 31 10.2% 29 10.1%
d3bgms-8m0sbgmo 24 7.9% 22 7.7%
d390m Joogmo 24 7.9% 24 8.4%
03560 20 6.6% 19 6.6%
399605 7 2.3% 7 2.4%
Lod3bg-xo35bgmO 4 1.3% 4 1.4%
5 Fo-ghbdo 2 0.7% 2 0.7%
Lo 303 100.0% 286 100.0%

6b®oro 1: 5rg3903s6,399980b 3sbspocrgbs Bggombgbol dobyozom

3526030, HMaMO3 MHg0mbJo s®lYdME0 AWOIMO RO, byl Mfigmdl 5EA0MdM030 dmbobergmdols
3bM3MHgdOL 2oIxmdgLgdsl ILEJIGOOL, 3OMBGBOYO ASBZ0MIMJIOLS s J9BsMEGdOL JMmboom sbowo
d9L5dgdMdGOOL 9Jdbol gHom. 308356050 9dmM0oESbs MsbsdgEMmzg 3b3MMdOL Hglbo s Losbarggdo,
0bMO 3OHMEYYYEHIO0, HMIWGIOE 5959 FoOMZ0L MOMIEME bgedobshzmdo 56 ogm; 0o Jabol sbown
0b6gMLEHOWIEHMOL bogoEgdol 3O MEILOL Lsob@EHIMgbm 458Mm(30EGdOLMZOL.



2. LsfoMIml Lsdmdsganm gsbgomaMgdols ggadgdo

2023 Fgarb s 9990092 3335605 sPgds dolo LogMomm LEHMEIFOOLOETO MY, Mo3 60TbsgL oyml
©OoEYMH0 MHg300mbgddo o 356530m3MMl dEr0gMo s 3MB3MMHIBEWbsM0sBO Jugwo mdowoldo.

2023 ferob 9gmdstmgmdom, 300356000 30093 19 L1y39MHdom3gEo goblibs , bmwm 3 v3gMHdsm3gEHo obmGo.
2023 ol 5a30LE™do 3md3sbool Lvy3g@mBam3gBgdol MomEgbmdsd 319-U doswfjos.

3905 b0 b3gMdsMzg@gdol goblbols, 3md3sbos 2023 ierowsb ©s d90amddo mMogb@omgdmwo
0d6905  dmAbobwymgool  bsmolbol  gowmdxmdglgds®yg, dmdbTsMgdgwl  FgbmogzsHgdl  3Mmwdzool
bOEGH0IIBGHOL YBOHM Fsdmm B3gd@®L, 8939 LMBIHTIMIYGHIOOL  3OMEgLYdOL  LEBEIMEOBIGO
o 3960B9650B0bL.

ddLobmEgdol boeobbol 5350 gdol Bmyso Abss M9BsdIOMIWgdoL ddogo ImIbogds, Fomo
3390003035300 dglsbgd d©dog0 BOHNB3s s 3OHMBILOMEO MbsMYOIOL 2ob30mMmYds, Mrobog Jnd3sbos
1539005600 botxJO0m AobsbmME30gEgdL.

30035600308 3093  ghmo  360d36gmmzsbo  godmfi3g39s  BmlsbeErgmdolmzgols  Mm3GH0dswr Mo
LM G0dbGOL Fgmoz5Hgds. Bobgszs® 0dols, M 3L HIoMIW XFMNBO (O MDBL FogdlodoMo©
Q050 @Bolgdol  FgmozsHgdsl,  dob  LEGHMsGHYR0sdo 90 Fgol  dGM9bgdol  Fgbrmmwo
96535 539MmM36980m FoMaqbs s 8mdbs®mgdeols s6hg3560l d9Bm©3s.

23905 530y, 2023 §gwl s 999099 3nd35605 530609l B5BIML Tgbmagsbml Lbgoolbgs Losberggdo s
0563930630 59dEH03mdyd0.

3.  ULsfaGml dogh gsbbmMEogmgdemo 33wg30ls s 3sb30msMgdol dodmbowgs

2022 9ol 3035600 56 0gm Bo®orweo G50dg bobol 33¢930L0 s 2b30maMgdOL bogdosbmdsdo.

4. 0bgm®ds3g0s LsfsMmAml Bowrosmgdol glisbgd

30035605 bI39MToM39Egd0L JugErol M3gHOMYDSL SHMOME0JEGOL LodsH 39w Ml FolidEed0m, s Mgyombdo
5 MdoEobLdo.

30035605 02039 3Mmb3gBE0s 9d3L  Yy3zgwrs  L3gMmBoM3znBdo, Yzgws wm3sEosby gMmo s 03039
bmOEGH009bGHOL  Fgbs@bmbgdom,  Loghmm  Logslm  3mwodHozoo  ©s  ImdbTscmgdmgdolbmzol

990535D90v)0.9OHNEOMYYMO 03039 57309000 .

L59625600dg90M Farol A56353¢Mmdsd0 Lwy3gemdem3gEgool bodwowm goMmmdo 215 92-0s. (2021:200 32).



5. 30600500 BobBLMEMO s 5M3x50bIBLYGMO dsB39bgdEgdo

®56bgdo 239mlisbryemos smslimdoo JsGHomem 2022 2021 Beoos / BgdgoBds (%)
@56do

00mbo2900 EY-0L do69dg 539,268 460,240 17%

9000560 Imgqds 96,973 81,579 19%

9000560 Imgqdol oMo 17.98% 17.73% 0.25%

3HO0E0 2: DYoo BobsbLwGMO FoBz9bgdwgd0 (5050 ESMO):

30mbsggdo ®g-0b 356989. 30035600l 50mbsagdoL 99% BmoEsgL 3MMEYIJE00L 4ozl LadmEIMmM
ddbBoMgdgeby 30HEs3060 Lv3gMdse39300sb. sh39bgdgwds 2022 Fgwl 539 268 sosbo oo
390000060, 2021 Heol 460 240 smoLmob dgoMgdom. m®Ts doMomsds Bod@m™mds bgwo dgmfiym
9600d369emgobo  BOol GHJA3L (17%), Gobog §oMBmoygbl sbowo  b3gMdsm3g@gdol  asblbs o
9IbBoMgdgdol (36MmdoMdOLs s BEMdOL gobMs. 2022 9wl gMbdaombo®mgds 17 sbogro dowsboe.

Foxem0560 mggéols sigs. .0mE0s60 Imagdol ToMes 2022 gl 2021 Fgermsb 99065000 250bsM©s ©
17,98%-U dospfjos.

@oUAG0Bry300L bstiyo 35900 Lodmberol oMgdwegdol oM, 439wsbg ©oo bsdxo oMol
OLEHMOBE00L botxo MMIGEOoE Fo0bMEs 26.1%-00 ©s 2022 fiawlb 87,251 s095b0 WoGo dgoy0bo.
(2021: 69,189 s5b0 5M0).

bsgtom s s@dobolbdtGsgoriamo bs@xgdo — 9moEsgl 50dobolGHmagor byagsll, Lsmom mgolbol
30MBor® ImALabr@gdsl, sBPZ939L, 303w0bgdYOL s 5.3. LEgMmM s 5EB0BOLEHMI30O boMxgdo
23950DoMs 8.9%-00 ©s 2022 gl 9,045 sm5Lo oMo Ggop0bs. (2021: 8,308 s50sb0 s60)..

2022 2021 BM/(89930690s) %
303935000560 59E03900 142,645 137,052 4.08%
35615900 43,694 46,570 -6.20%

300 3: 59503900 (s005b0 ¢r360)

1) 2022 fiewol 31 ©9399060L 9mdsmgmdom, 3md3sbool gMmdga3sosbo 9gGH03900 Tgsygbos
142,646 s>05L s®b, 2021 ol 31 ©939006MH0L dyMIsMgmdom s®LYdwer 137,052 5msl WsGmMb
390569000. BOHEOL JOMOMHO F59MdM539390 GBodBHMOO 0gm 59EH03900L 259myqbadol »a3gds
(83,428 505b0 ot 2021 Herol dmermbl, 2022 ol 00539 EOML sMLYdM 87,221 5009l oMb
3905609000 ) S oMM 1589 gdqd0 (52,768 ssbo s®mo 2021 ferol dmermbsmgol 2022
ol 59539 EOML s®LYdIM 54,671 sl oMb GgsMmgdom).



2)

4)

3035600l FoMogol Bodmo 43 694 smobo sM0s. 50bodbwwo 3MMmEwd30s 39BMOgLYdWWOo.
3035600l 303 bm3gMdomzgdLs s MO Lofiymddo. Jotspds ghm b3gMmBoM3g@ by Lodmowme 144
3MLO oMo Gg000g0b5 2022 ol dmenmb, 2021 ool dmemlb 162 smol wsmmsb 99eMgdoo.

2022 Hoeob 3008356050 498m0ggbs LB 00dobo d5630L Loghgwodm bsbo 8,615 s0sb0 oMol
®mobmdom. (2021 ferob 31 ©g390d96M0: 10 030 s095b0 EM0). BoMoMGPRWo LozMgodm bsbo
9309350005600, w33 Jobo Fobss®LOL MZobsBOHOLOM FMHJPOGHO JMHIJZ50sb0s, MO
35000U 253¢0obOL 0l FgoE3Eds 965EMPOWHO 30MHMBIOOm.

2022 Geool dmemlb 300356006 3gogs 4326 obsddmmIgero, 2021 Garol deaemwml 4300
056539609 msb dgomgdom.

©5b5gd90ms Howro 2022 Harob 31 ©939806MH0L BymIsMgmdoom ogm 81% - Jsewo, baerm 19% -
05053530, 2021 ferob 31 ©9399396L 03039 3OHM3MME0s 0gm 75% - Joeo s 25% - 58535(30.

436 Homgow Xamxnol LEAHMIBIF0S SMOL 3OS 3530GHSWMEMmO 0b39L3H0E0JOOL ABBMMEFOYEgds
(/99653  Jmbgdsdo), M99  YMMOEEIOOL  odsbgzorgds  L3gMmBsm3gBHgool  Jugarol
239630056g05Bg. Gglodsdobo, 303 Lvy3gMHToM3gEH0sb TbmEmE MMos 3335600l Lo3mMgdsdo -
65MHhgbo ©odoMs390E00.

5. @B ME0o 0b6gxm®IsEos b53MmsMo 5Jiogdol dgigozol dglisbgd

b 06x3MmMH 5305 3nF35600LMZ30L 56 sMOL MgEg3s6EWEO.

6. Feom® gobsbl® 363500890580 mgdmemo msbbgdol ©sds@gdomo gsbdstmEHIdgdo

3035600L 80bsbLwYMHO BEYMTsMHGMDS LEIVOW MO0, MoE 393MobsEgds 899gabsoMac:

1)

2)

3)

30035600l 35¢©g0Mgd900L 100% ©9gbmdobo®mgdmos gMm3abwmen 3o @Esdo;

30035605 ogm  gMo-gMmo 306390, 3063 dg305 gR0mbgddo, Looz oM SOLYIMOE.
mM2560B90Mwo Logsmwm 353MmMds. dgbodsdols, 335600l 3gsgl 9o myeo dmdbdscmgdergdo,
00009650, ®59gbssg gl gbsdwgdgeos 59 bgdEmMdo;

06MgbOL 36MdEMBS FoLoos MMAMME MHga0mbgddo, s1g39 MdOOLYo;

436 7o XAMBO oM MOL IIMIOEIOIO TMZoggdbg s Tom oobEIdBY, dolo
1593056MBdOL HBOLOSMOID A5TMIObIMY. M35 3MB3sb0sl 593l oGO ™MEGdJOO TMZoergmos

VLMEMEGHMOHO  MIMS3gbmdol  Jo8sMm. gl 39¢EIOWMWIGOIO0  Ym3gmMzoL  5©gdoE oS
dmnbm3zbgdol sbsm0dgdL.



7. LsfoMImU bs3MgEoB ™M, LadsbMM, 0330MBOLS S BMEsEO b3350gdoL GobZYdOL ©s Fsmo
356m30L 3934560HBagdol dodmbogngs

1)

30335605 o6 459Bb0s Logmgodm M0ob3o, Moysb dobo sdmboggdo 99% Odmol Lsdmermm
003H35MgdoLMZ0L sY™M3690e030 25IbEOL 30MHMBOm.

©033000Md0L MHobzo dgodergds Fomdmoddbal od@GHoggdls s 35¢gdnemgdgddo 360dzbgwmgabo
Lbgomdol s®lgdmdol 99dmbggzsdo. gl 35¢@gdEgds dobo Foboo®loEsb godmdobaty sGol
3Mdgz5000560, 0935 b dn36wegds 23983V 1 o, Qo
2393639 ©g05/Rsbs33eqds dobo 300l dmEmU.

LodoBOM MHobIOLMZOL TGLodwgdgE0s 25630b0EM™ LogzoEBHM 3MOLOL gHygmds s sMOL
093535305 MEbMMEG0 35 MEoL F0TsOHm. B3, 0oL godm, HMA 3mB35600L 356 YdMMGdIOOL
100% 9bmdobo®mgdmwos wsMdo, dalyogs bmMEogwEgds ©s  9mbsaqdo godmdmdsgzgds
9636M 3503580, 300035600308 SLgmo MOLZGd0 96 SMOL OILGHMOIOWMWO. Bro m»Jds
Mbs, gMHM3bmwo ZseBHol MEbmwGo 35w GHoL 803  A9MEslymgdol  dgdmbgggzsdo,
0330606400 3OH:MOMJ300L Bobo sMdo Q50BMHEIds s SLgo Fgdmbggzsdo 3L Gomgow
X298L  dmfgzl  Ogoobogool goligddo slsbmlb gl BMEs. Lbgs 3mb3MMgb@gdos 03039
900356 gMdsdo 0469006 s 56530l 9dbgds 3mB3MMIbEHMO M3oMmGgumds.

GMo©o 653500900l Holzo — sbgmo Moo BmAsIE FoMdmoddbgds obgmo Tmgwrgbgdolsl,
HmEQLE 335605 F005M303L LodMYBIZ0 3530¢)OWOLMZOL §sb3Mm3boer Im3eg350056 B
MH9LIOLYOL MAYE35000560 59dEH039d0L Tglsdgbo, FgLsdsdobo@ sMLYdMBL oL, HM 3Md3sbosls
56 qd6g9ds 15305000 bbby BM3g3500560 35 YIMGBIBOL  QoolbEgWsE. 3335600l
bgddn3569mwmds 53:bGMMEgdL 36Mm39L90L S 0MIBL F5HY39EBHMOIOL B b535©YdOL
H0L3000L 13006 LG YdES.

8. doMomMsEOo MHolZgdo s FoM3ZY3e MDD, LsFadml BoBsbo ©s 3mmodogzs Bobsblimmo Gobggdols

056003306 ©s35380MHgd0m

L9dBHMOL, HMIGETOE MOMJOE XG0 M3JMOMYPIL, sbolioomgdl Msdgbodg bidgE301303M0 MHOLIO.

3500 dmE0ob 9M0-gM0 yzgwsbg 3608369mzs600 300639696300 HoLI0. 530L 253mIF3930 BOJBHMMJd0s:
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