





Independent Auditor’s Report

To the Shareholders and Management of Georgia-Urban Energy LLC

Our 6pinionw
In our opinion, the financial statements present fairly, in all material respects, the financial position of
Georgia-Urban Energy LLC (the “Company”) as at 31 December 2022, and the Company’s financial

performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

What we have audited

The Company’s financial statements comprise:

the statement of financial position as at 31 December 2022;

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

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and
the notes to the financial statements, which include significant accounting policies and other

explanatory information.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (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.

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

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

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

report in this regard.
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In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory

normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

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

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

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

ReSponsibilitieé of management and those charged with governance for the financial
' statements

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.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that

an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
' Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

e 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
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concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosure_s 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.

 Evaluate the overall presentation, structure and content of the financial §tatements,_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 o-the-r.matters, the p!anped
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

F2 bk Greompp U

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

Lasha Janelidze (R

23 March 2023
Tbilisi, Georgia



LLC GEORGIA - URBAN ENERJI

Statement of Financial Position

For the year ended 31 December 2022

In Georgian Lari

Note 31 December 2022

31 December 2021

ASSETS
Non-current assets

Property, plant and equipment 8 223,578,453 233,615,848
Right-of-use of assets 539,172 744,996
Intangible assets 8,241 11,731
Total non-current assets 224,125,866 234,372,575
Current assets
Inventories 1,129,474 1,059,653
Trade and other receivables 9 3,170,197 3,672,723
Bank deposits 10 3,790,414 6,664,515
Cash and cash equivalents 11 1,739,726 1,451,345
Total current assets 9,829,811 12,848,236
TOTAL ASSETS 233,955,677 247,220,811
EQUITY
Charter capital 12 123,638,980 123,638,980
Accumulated deficit (125,844,149) (168,451,800)
TOTAL DEFICIT (2,205,169) (44,812,820)
LIABILITIES
Non-current liabilities
Borrowings 13 182,370,719 238,733,347
Lease liability 304,780 465,513
Total non-current liabilities 182,675,499 239,198,860
Current liabilities
Borrowings 13 52,671,685 52,081,214
Lease liability 136,866 216,638
Trade and other payables 14 676,796 536,919
Total current liabilities 53,485,347 52,834,771
TOTAL LIABILITIES 236,160,846 292,033,631
TOTAL LIABILITIES AND EQUITY 233,955,677 247,220,811

On behalf of the Management:

/{) %

Burak Candan Onur To glu\

General Manager Finance ctor

23 March 2023 23 March 2023

The notes on pages 6-32 form an integral part of these financial statements.



LLC GEORGIA - URBAN ENERJI

Statement of Profit or Loss and Other Comprehensive Income

For the year ended 31 December 2022

In Georgian Lari Note 2022 2021
Revenue 15 43,187,026 46,341,512
Other income 174,739 211,884
Staff costs 17 (3,378,249) (3,309,538)
Service expenses 16 (1,795,452) (1,892,342)
Tax expenses 18 (2,213,786) (2,278,761)
Other operating expenses 19 (461,892) (633,077)
Gain on disposal of property, plant and equipment - 173,503
Profit before finance income/costs, income tax,

depreciation, and amortisation 35,512,386 38,713,181
Depreciation and amortisation expense 20 (10,269,684) (10,326,108)
Operating profit 25,242,702 28,387,073
Finance income 21 34,784,529 16,890,224
Finance costs 22 (17,419,580) (16,182,425)
Profit before income tax 42,607,651 29,094,872
Income tax expense - -
PROFIT FOR THE YEAR 42,607,651 29,094,872
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 42,607,651 29,094,872

On behalf of the Management:
V /'/ /
/v,

i\ &
Burak‘Candan
General Manager

23 March 2023

Finance Director

OnurT 'Slfﬁbglq

23 March 2023

The notes on pages 6-32 form an integral part of these financial statements.



LLC GEORGIA - URBAN ENERJI
Statement of Changes in Equity
For the year ended 31 December 2022

Charter Accumulated Total
In Georgian Lari capital deficit deficit
Balance at 1 January 2021 123,638,980 (197,546,672) (73,907,692)
Profit for the year - 29,094,872 29,094,872
Total comprehensive income for the year - 29,094,872 29,094,872
Balance at 31 December 2021 123,638,980 (168,451,800) (44,812,820)
Profit for the year - 42,607,651 42,607,651
Total comprehensive income for the year - 42,607,651 42,607,651
Balance at 31 December 2022 123,638,980 (125,844,149) (2,205,169)
On behalf of the Management: /
\/ ) V
1/
‘ /{‘/ ]
Burak Gahdan Onur Tosunoglu \
General Manager Finance I%re tor
23 March 2023 23 March 2023

The notes on pages 6-32 form an integral part of these financial statements.



LLC GEORGIA - URBAN ENERJI
Statement of Cash Flows
For the year ended 31 December 2022

In Georgian Lari Note 2022 2021
Cash flows from operating activities
Profit before income tax 42,607,651 29,094,872
Adjustments for:
Depreciation and amortization 20 10,269,684 10,326,108
Gain on disposal of property, plant and equipment - (173,503)
Finance income 21 (168,118) (156,896)
Finance costs 22 17,419,580 16,182,425
Net foreign exchange gain 21 (34,616,411) (16,733,328)
Operating cash flows before working capital changes 35,512,386 38,539,678
Increase in inventories (69,821) (266,481)
Decrease in trade and other receivables 502,526 264,105
Increase/(decrease) in trade and other payables 139,877 (121,491)
Changes in working capital 572,582 (123,867)
Interest received 160,504 162,221
Interest and other finance costs paid (14,558,479) (16,399,742)
Net cash from operating activities 21,686,993 22,168,290
Cash flows from investing activities
Purchase of property, plant and equipment 8 (22,975) (15,858)
Proceeds from disposal of property, plant and equipment - 177,158
Placement of deposits with banks (25,949,504) (21,559,940)
Withdrawal of deposits from banks 27,717,350 19,049,650
Net cash from/(used in) investing activities 1,744,871 (2,348,990)
Cash flows from financing activities
Proceeds from borrowings 13 27,291,200 31,539,400
Repayment of borrowings 13 (49,562,911) (50,942,728)
Repayment of the lease liabilities (200,027) (169,693)
Net cash used in financing activities (22,471,738) (19,573,021)
Net increase in cash and cash equivalents 960,126 246,279
Cash and cash equivalents at the beginning of the year 1,451,345 1,560,985
Effect of exchange rate changes on
cash and cash equivalents (671,745) (355,919)
Cash and cash equivalents at the end of the year 11 1,739,726 1,451,345
i
On behalf of the Management: %
1N vava
Burak n Onur Tgsunog
General Manager Finan irector
23 March 2023 23 March 2023

The notes on pages 6-32 form an integral part of these financial statements.




LLC GEORGIA - URBAN ENERJI
Notes to the Financial Statements
For the year ended 31 December 2022

1. LLC Georgia - Urban Enerji and Its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards for the year ended 31 December 2022 for LLC Georgia — Urban Energy (the “Company” or

(IGUE))).

The Company was incorporated on 11 February 1999 and is domiciled in Georgia. The Company has been
set up as a limited liability company in accordance with Georgian regulations. The registering body of the
Company is Vake district court and the registration number is 204885044.

The Company’s shareholders had the following ownership interest:

31 December 2022 31 December 2021

Anadolu Kafkasya Enerji Yatirimlari Anonim Sirketi 90% 90%
European Bank for Reconstruction and Development (‘EBRD”) 10% 10%
Total 100% 100%

Anadolu Kafkasya Enerji Yatinmlari Anonim Sirketi (“AKAF”) is 61.49% subsidiary of AG Anadolu Grubu
Holding A.S. established on 15 December 2009 and has legal address at Fatih Sultan Mehmet Mah. Balkan
Cad. No: 58 Buyaka E Blok 34771 Tepelistii/ Umraniye, Istanbul, Turkey. Remaining 38.51% share of
Anadolu Kafkasya Enerji Yatirimlari A.S. is owned by Paravani Energy B.V.

Holding % of AG Anadolu Grubu Holding
A.S.’s share capital

Ultimate Owners of the Company 31 December 2022 31 December 2021
AG Sinai Yatirim ve Yoénetim A.S. 48.65% 48.65 %
Yazici Family members 13.94% 25.88 %
Ozilhan Family members 9.98 % 9.98 %
Publicly owned shares 16.32 % 15.49 %
Other 11.11 % -
Total 100.00% 100.00%

AG Sinai Yatinim ve Yonetim A.S. is controlled equally by Kamil Yazici Yonetim ve Danisma AS and |zzet
Turkan Ozilhan Yonetim ve Danigmanlik A.$. each having 50 % of its capital.

European Bank for Reconstruction and Development (“EBRD") owns shares of the Company under the
Subscription Agreement of 20 September 2011 whereby EBRD subscribed 10% of the equity capital
amounting to USD 5,000,000 in the Company. This capital contribution was made on 28 November 2011.

Principal activity. The Company'’s principal business activity is generation and sale of electric power. The
Company owns and operates Paravani Hydro Electric Power Plant (‘HEPP”) with a capacity of 87 MW,
construction of which was completed in 2014 based on the Memorandum of Understanding (MOU) signed
with the Government of Georgia in 2007. The HEPP is located on Paravani River in Samtskhe-Javakheti
region of Georgia. In 2022, based on the Supplement to MOU signed with the Government of Georgia, the
Company sold the factually generated electricity fully in Georgia.

Registered address and place of business. The Company'’s registered address is #37 Chavchavadze
Ave., Tbilisi 0162, Georgia. The Company employed 38 people (31 December 2021: 37 employees).

Presentation currency. The national currency of Georgia is the Georgian Lari (“GEL"), which is the

functional and presentational currency of the Company. These financial statements are presented in
Georgian Lari (“GEL"), unless otherwise stated.






LLC GEORGIA - URBAN ENERJI
Notes to the Financial Statements
For the year ended 31 December 2022

3. Summary of Significant Accounting Policies (Continued)

As at 31 December 2022 the Company’s current liabilities exceed its current assets by GEL 43,655,536.
Current liabilities include short-term borrowings with accruied interest payable to Bank of Georgia in the
amount of GEL 27,271,064 and short-term portion of long-term debt from IFC and EBRD and related
interest payable in the amount of GEL 25,400,621, refer to Note 13.

AG Anadolu Grubu Holding A.S. provided the guarantee to repay the debt if the Company is not able to
meet its obligation towards Bank of Georgia on its own. The total amount of guarantee is determined up to
USD 11,000,000 (GEL 29,722,000).

Based on the addendum signed on 28 February 2020 to the Memorandum of Understanding dated 27 May
2009 with the Government of Georgia, GUE took the obligation to sell its 2020-2024 factually generated
electricity exclusively to ESCO (JSC Electricity System Commercial Operator). As a result, the Company
have obtained a better sales margin by selling the electricity locally with fixed selling price, compared to
exporting it during summer months. Improved profitability will provide further resources to the Management
to serve the loans on time and plan ahead with more clarity.

Based on the above the Company believes that the going concern assumption is appropriate and it will be
able to realize its assets and repay its liabilities in the normal course of business.

Foreign currency translation. Monetary assets and liabilities denominated in foreign currencies are
translated into GEL at the official exchange rate of the National Bank of Georgia (“NBG”) at the reporting
date. Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the
transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated at
historical cost are translated to GEL at the exchange rate ruling at the date of the transaction. Non-monetary
assets and liabilities denominated in foreign currencies that are stated at fair value are translated to GEL
at the exchange rates ruling at the dates the fair values were determined. Gains and losses resulting from
the settlement of such transactions and from the translation of monetary assets and liabilities denominated
in foreign currencies are recognised in statement of profit or loss and other comprehensive income.

As at 31 December 2022, the official rate of exchange, as determined by the National Bank of Georgia,
was US Dollar (“USD”) 1 = GEL 2.7020 (31 December 2021: USD 1 = GEL 3.0976) and EUR 1 = GEL
2.8844 (31 December 2021: EUR 1 = GEL 3.5040).

Property, plant and equipment. Property, plant and equipment are stated at cost less accumulated
depreciation and provision for impairment, where required.

Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted
for separately, is capitalised with the carrying amount of the replaced component being written off.
Subsequent expenditure is capitalised if future economic benefits will arise from the expenditure. All other
expenditure, including minor repairs and maintenance expenditure, is recognised in profit or loss as an
expense as incurred.

An impairment loss is recognised when the carrying amount of an asset or its cash-generating unit exceeds
its recoverable amount. Impairment losses are recognised in profit or loss.

At each end of each reporting period management assesses whether there is any indication of impairment
of property, plant 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 to sell and its value in use.
The carrying amount is reduced to the recoverable amount and the impairment loss is recognized 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 to sell.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in profit or loss for the year.

Depreciation. L.and is not depreciated. The Company discloses spare parts for major maintenances as a
separate group, “uninstalled equipment”. These types of assets are not depreciated before major



LLC GEORGIA - URBAN ENERJI
Notes to the Financial Statements
For the year ended 31 December 2022

3. Summary of Significant Accounting Policies (Continued)

maintenances are carried out. Depreciation on other items of property, plant and equipment is calculated
using the straight-line method to allocate their cost (or revalued amounts) to their residual values over their
estimated useful lives:

Asset Groups Useful lives in years
Buildings (Tunnel) 50 years
Transmission lines and related equipment 50 years
Infrastructure assets 15 to 20 years
Machinery and equipment 5 to 20 years
Transformers, generators and HEPP related equipment 15 years
Vehicles 5to 10 years
Fixtures and fittings 4 to 7 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

The residual value of an asset is the estimated amount that the Company would currently obtain from
disposal of the asset less the estimated costs of disposal, if the asset were 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.

Company as a lessee. The Company leases land, office and vehicles. The Company assesses whether a
contract is or contains a lease, at inception of the contract. The Company recognises a right-of-use asset
and a corresponding lease liability with respect to all lease arrangements in which it is the lessee, except
for short-term leases (defined as leases with a lease term of 12 months or less) and leases of low value
assets (such as tablets and personal computers, small items of office furniture and telephones). For these
leases, the Company recognises the lease payments as an operating expense on a straight-line basis over
the term of the lease unless another systematic basis is more representative of the time pattern in which
economic benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Company uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

¢ Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;

o Variable lease payments that depend on an index or rate, initially measured using the index or rate at
the commencement date;

¢ The amount expected to be payable by the lessee under residual value guarantees;
e The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

e Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to
terminate the lease.

The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-
of-use asset) whenever:

e The lease term has changed or there is a significant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.
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LLC GEORGIA - URBAN ENERJI
Notes to the Financial Statements
For the year ended 31 December 2022

3. Summary of Significant Accounting Policies (Continued)

e The lease payments change due to changes in an index or rate or a change in expected payment under
a guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised
lease payments using an unchanged discount rate (unless the lease payments change is due to a
change in a floating interest rate, in which case a revised discount rate is used).

e A lease contract is modified and the lease modification is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

e The Company did not make any such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day, less any lease incentives received and any initial
direct costs. They are subsequently measured at cost less accumulated depreciation and impairment
losses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, restore the
site on which it is located or restore the underlying asset to the condition required by the terms and
conditions of the lease, a provision is recognised and measured under IAS 37. To the extent that the costs
relate to a right-of-use asset, the costs are included in the related right-of-use asset, unless those costs are
incurred to produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying
asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects
that the Company expects to exercise a purchase option, the related right-of-use asset is depreciated over
the useful life of the underlying asset. The depreciation starts at the commencement date of the lease.

The right-of-use assets are presented as a separate line in the statement of financial position.
The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any
identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.

Variable rents that do not depend on an index or rate are not included in the measurement the lease liability
and the right-of-use asset. The related payments are recognised as an expense in the period in which the
event or condition that triggers those payments occurs and are included in profit or loss.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and instead
account for any lease and associated non-lease components as a single arrangement. The Company has
not used this practical expedient. For a contract that contain a lease component and one or more additional
lease or non-lease components, the Company allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of the lease component and the aggregate stand-
alone price of the non-lease components.

Intangible assets. Intangible assets, which are acquired by the Company and which have finite useful
lives, are stated at cost less accumulated amortisation. If impaired, the carrying amount of intangible assets
is written down to the higher of value in use and fair value less costs to sell.

Intangible assets of the Company primarily include capitalised computer software which is amortised on a
straight-line basis over their estimated useful lives from the date the asset is available for use. The
estimated useful live for software is determined to be 7 years.

Cash and cash equivalents. Cash and cash equivalents comprise cash on hand and cash deposited in

banks due on demand or with original maturities of less than three months. Cash and cash equivalents are
carried at amortised cost using the effective interest method.
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LLC GEORGIA - URBAN ENERJI
Notes to the Financial Statements
For the year ended 31 December 2022

3. Summary of Significant Accounting Policies (Continued)
Bank deposits are carried at amortised cost.

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.

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.

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

Financial instruments - key measurement terms. Financial instruments are measured and classified
according to IFRS 9.

All financial instruments are initially measured at fair value plus or minus, in the case of a financial asset or
financial liability not at fair value through profit or loss, transaction costs. IFRS 9 divides all financial assets
that are currently in the scope of IAS 39 into two classifications - those measured at amortised cost and
those measured at fair value.

Where assets are measured at fair value, gains and losses are either recognised entirely in profit or loss
(fair value through profit or loss, FVTPL), or recognised in other comprehensive income (fair value through
other comprehensive income, FVTOCI).

For debt instruments the FVTOCI classification is mandatory for certain assets unless the fair value option
is elected. Whilst for equity investments, the FVTOCI classification is an election.

The classification of a financial asset is made at the time it is initially recognised, namely when the Company
becomes a party to the contractual provisions of the instrument. If certain conditions are met, the
classification of an asset may subsequently need to be reclassified.

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 price
in an active market. An active market is one in which transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an ongoing basis.

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 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 write-down for incurred
impairment losses. Accrued interest includes amortisation of transaction costs deferred at initial recognition
and of any premium or discount to maturity amount using the effective interest method. Accrued interest
income and accrued interest expense, including both accrued coupon and amortised discount or premium
(including fees deferred at origination, if any), are not presented separately and are included in the carrying
values of related items in the statement of financial position.
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LLC GEORGIA - URBAN ENERJI
Notes to the Financial Statements
For the year ended 31 December 2022

3. Summary of Significant Accounting Policies (Continued)

° Gratuitous supplies of goods/services and/or transfers of funds; and

o Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognised as an expense at the moment dividends are declared and
recorded under “income tax” in the statement of profit or loss. Current tax assets and tax liabilities for current
and previous periods are measured at the amount expected to be obtained from or paid to tax authorities.

Tax imposed on the areas other than distributed profits as described above is recorded under “tax
expenses” in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its economic
meaning and deferred tax liabilities and assets as defined in IAS 12-Income Tax, are not applicable under
new corporate taxation model.

Value Added Tax. Output value added tax related to sales is payable to tax authorities upon delivery of
the goods 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. VAT related to sales and purchases
is recognised in the statement of financial position on a net basis. Where provision has been made for
impairment of receivables, impairment loss is recorded for the gross amount of the debtor, including VAT.

Starting from 31 December 2015 the Management presents the Company’s tax balances on net basis
based on the order 407 issued by the Minister of Finance of Georgia dated to 7 December 2015.

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 Generated Electricity are measured on the basis of supplied power and calculated according to
the enacted tariffs. Revenue from sale of electricity is recognised in the accounting period in which the
control of the electricity has transferred to the specific location. The performance obligations for the revenue
from contracts with customers have been considered to be satisfied over time as the customer receives
and uses the benefits simultaneously.

Customers are invoiced on a monthly basis and consideration is payable when invoiced. According to the
terms of the agreement with Electricity System Commercial Operator (“ESCO”), the company's tariffs are
pre-determined in USD and revenue recognition is based on the exchange rate as of the last day of the
month.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses and other benefits (meals,
accommodation, transportation, etc) are accrued in the period in which the associated services are
rendered by the employees of the Company. Starting from 1 January 2019 the Company has legal
obligation to make pension payments amounting to 2% of employees gross salaries and benefits.

Financial income and expenses. Financial income and expenses comprise interest expense on
borrowings, interest income on funds invested and foreign exchange gains and losses that relate to
borrowings and cash and cash equivalents.

All interest and other costs incurred in connection with borrowings are expensed as incurred as part of
financial expenses. In respect of borrowing costs relating to qualifying assets, the Company capitalises
borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset as
part of the cost of that asset.

Interest income is recognised as it accrues, taking into account the effective yield on the asset.

Changes in presentation. Any changes to these financial statements after issue require approval of the
Company's Management who authorised these financial statements for issue.
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LLC GEORGIA - URBAN ENERJI

Notes to the Financial Statements
For the year ended 31 December 2022

4. Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities
within the next financial year. Estimates and judgements are continually evaluated and 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 recognized in the financial statements and estimate that can cause a
significant adjustment to the carrying amount of assets and liabilities within the next financial year include:

Tax legislation and accounting for the provisions. The Company's uncertain tax positions are
reassessed by Management at every reporting date. Liabilities are recorded for tax positions that are
determined by Management as less likely than not to be sustained if challenged by tax authorities, based
on the interpretation of tax laws that have been enacted or substantively enacted by the statement of
financial position date. Liabilities for taxes other than on income are recognised based on Management’s
best estimate of the expenditure required to settle the obligations at the reporting date.

Initial recognition of related party transactions. In the normal course of business, the company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions.

The basis for judgment is pricing for similar types of transactions with unrelated parties and effective interest
rate analyses. Terms and conditions of related party balances are disclosed in Note 7.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant 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) expected
usage of the assets; (b) expected physical wear and tear, which depends on operational factors and
maintenance program; and (c) 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
for the year ended 31 December 2022 would be to increase or decrease it by GEL 1,006 thousand (2021:

increase or decrease by GEL1,015 thousand).

5. Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2022 and had no impact on the Company’s
financial statements.

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 - amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022). The amendment
to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any proceeds received from
selling items produced while the entity is preparing the asset for its intended use. The proceeds from selling
such items, together with the costs of producing them, are now recognised in profit or loss.
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5. Adoption of New or Revised Standards and Interpretations (Continued)

An entity will use IAS 2 to measure the cost of those items. Cost will not include depreciation of the asset
being tested because it is not ready for its intended use. The amendment to IAS 16 also clarifies that an
entity is ‘testing whether the asset is functioning properly’ when it assesses the technical and physical
performance of the asset. The financial performance of the asset is not relevant to this assessment. An
asset might therefore be capable of operating as intended by management and subject to depreciation
before it has achieved the level of operating performance expected by management.

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

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

The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition of
financial liabilities. Costs or fees could be paid to either third parties or the lender. Under the amendment,
costs or fees paid to third parties will not be included in the 10% test. 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 taken this IFRS 1 exemption to also measure
cumulative translation differences using the amounts reported by the parent, based on the parent’s date of
transition to IFRS. The amendment to IFRS 1 extends the above exemption to cumulative translation
differences, in order to reduce costs for first-time adopters. This amendment will also apply to associates
and joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41 was
removed. This amendment is intended to align with the requirement in the standard to discount cash flows
on a post-tax basis. The Company does not expect any significant impact of the amendments on its financial
statements.

6. New Accounting Pronouncements

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

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business.
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Notes to the Financial Statements
For the year ended 31 December 2022

6. New Accounting Pronouncements (Continued)

A partial gain or loss is recognised when a transaction involves assets that do not constitute a business,
even if these assets are held by a subsidiary. 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 2021, the effective date subsequently modified to 1 January 2023 by the
Amendments to IFRS 17 as discussed below). 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 fulfiment
cash flows) that incorporates all of the available information about the fulfilment cash flows in a way that is
consistent with observable market information; plus (if this value is a liability) or minus (if this value is an
asset) (i) an amount representing the unearned profit in the Company of contracts (the contractual service
margin). Insurers will be recognising the profit from a Company of insurance contracts over the period they
provide insurance coverage, and as they are released from risk. If a Company of contracts is or becomes
loss-making, an entity will be recognising the loss immediately. The Company is currently assessing the
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
fundamental principles of the standard. The following amendments to IFRS 17 were made:

e 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.

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

e 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.

e Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous Company of underlying insurance contracts, or on addition of onerous
underlying contracts to a Company, an entity should adjust the contractual service margin of a
related Company 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.
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6. New Accounting Pronouncements (Continued)

o 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 Company’s; 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 fulfiilment cash flows; and selected transition reliefs and other minor
amendments.

The Company is currently assessing the impact of the amendments on its financial statements.

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

However, if it is disclosed, it should not obscure material accounting policy information. To support this
amendment, IFRS Practice Statement 2, ‘Making Materiality Judgements’ was also amended to provide
guidance on how to apply the concept of materiality to accounting policy disclosures. 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.

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

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to
IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets.
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6. New Accounting Pronouncements (Continued)

When initially applying IFRS 17, entities would, for the purpose of presenting comparative information, be
permitted to apply a classification overlay to a financial asset for which the entity does not restate IFRS 9
comparative information. The transition option would be available, on an instrument-by-instrument basis;
allow an entity to present comparative information as if the classification and measurement requirements
of IFRS 9 had been applied to that financial asset, but not require an entity to apply the impairment
requirements of IFRS 9; and require an entity that applies the classification overlay to a financial asset to
use reasonable and supportable information available at the transition date to determine how the entity

expects that financial asset to be classified applying IFRS 9. The Company is currently assessing the impact
of the amendments on its financial statements.

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 is currently assessing the impact of the amendments on its financial
statements.

Classification of liabilities as current or non-current - Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management's expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. 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 converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. The Company is currently assessing 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. Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party

in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

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

Majority Other Entities under
In Georgian Lari Note shareholder shareholder common control
Other receivables - - 65,066
Borrowings 13 - 114,305,170 -
Payables to suppliers 331,251 .
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7. Balances and Transactions with Related Parties (Continued)

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

Majority Other Entities under
In Georgian Lari Note shareholder shareholder common control
Other receivables - - 18,276
Borrowings 13 - 142,839,351 -
Payables to suppliers 318,624 - -

The income and expense items with related parties for the year ended 31 December 2022 were as follows:

Majority Other Entities under
In Georgian Lari Note shareholder shareholder common control
Other income - - 174,739
Service expenses 16 621,410 - -
Interest expense 13 904 8,558,859 -
Other operating expenses 2,748 - -

Other income is derived from general and administrative service provided to LLC Taba. Service expenses
include management fee charged by AKAF for different type of services provided to the Company.

The income and expense items with related parties for the year ended 31 December 2021 were as follows:

Majority Other Entities under
In Georgian Lari Note shareholder shareholder common control
Other income - - 193,185
Service expenses 16 674,111 - -
Interest expense 13 40,507 7,657,610 -
Other operating expenses 7,303 - -

Key management compensation. Key management includes General Manager and Commercial Director
of the Company.

Key management compensation is presented below:

2022 2021
In Georgian Lari Expense Accrued liability Expense Accrued liability
Short-term benefits:
- Salaries 1,072,291 - 1,019,111 -
- Short-term bonuses 146,554 117,326 364,607 12,986
Total 1,218,845 117,326 1,383,718 12,986
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9. Trade and Other Receivables

In Georgian Lari 31 December 2022 31 December 2021
Trade receivables 2,939,072 3,406,496
Other receivables 65,066 18,276
Total financial receivables within trade and other receivables 3,004,138 3,424,772
Prepaid tax expenses 113,096 205,146
Prepaid expenses 52,575 42,593
Advances to employees 388 212
Total trade and other receivables 3,170,197 3,672,723

Trade receivable balance as at 31 December 2022 and 31 December 2021 is from sales of electricity to
local market operator JSC Electricity System Commercial Operator.

The average credit period on sales is 30 days. No interest is charged on outstanding trade receivables.

10. Bank Deposits

In Georgian Lari 31 December 2022 31 December 2021
Deposits in bank 3,782,800 6,659,840
Accrued interest on deposits in bank 7,614 4,675
Total bank deposits 3,790,414 6,664,515

The Company has placed surplus cash into deposits with Isbank Georgia, with a term of varying between
119-148 days maturing on 27 April 2023. As the original term of deposit is more than 90 days this is not
classified as cash equivalent. The interest rate on deposits varies between 3.1-3.8% per annum (2021:
0.85-1.20% per annum). The deposits are denominated in US Dollars.

11. Cash and Cash Equivalents

In Georgian Lari 31 December 2022 31 December 2021
Current accounts at banks 1,739,726 1,451,345
Total cash and cash equivalents 1,739,726 1,451,345

All cash and cash equivalents are classified as current and not impaired. As of 31 December 2022, GEL
928,454 equivalent (31 December 2021: GEL 1,052,663) were held in USD.

The Company receives an -annual interest rate varying from nil to 8.5% for the current accounts
denominated in GEL and from nil to 0.84% for the current accounts denominated in USD.
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12. Charter Capital

In Georgian Lari 31 December 2022 31 December 2021
Contributed capital from shareholders 123,638,980 123,638,980
Total contributed capital 123,638,980 123,638,980

At 31 December 2022 and 31 December 2021, the Company’s authorized and fully contributed charter
capital amounted to GEL 123,638,980 consisting of GEL 115,333,480 contributed by Anadolu Kafkasya
Enerji Yatinmlari Anonim Sirketi and GEL 8,305,500 contributed by the EBRD.

13. Borrowings

31 December 2022 31 December 2021
Current  Non-current Current  Non-current
In Georgian Lari liabilities liabilities liabilities liabilities
Term loans — European Bank for Reconstruction
and Development (EBRD) - Note 7 14,001,274 100,303,895 11,536,010 131,303,341
Term loans — Intemational Financial Corporation
(IFC) 11,399,347 82,066,824 9,370,873 107,430,006
Credit line — Bank of Georgia 27,271,064 - - -
Credit line — Isbank Turkey - - 18,702,460 -
Credit line — Isbank Georgia - - 12,471,871 -
Total borrowings 52,671,685 182,370,719 52,081,214 238,733,347

On 22 June 2011 the Company, EBRD and IFC (EBRD and IFC together referred as “the Senior Lenders”)
entered into a Common Terms Agreement (‘CTA”) for financing the construction, completion and initial
operations of the Paravani Hydro Power Plant (“project”) and certain other costs and expenditures associated
with the development of the project. As per the terms and conditions of this agreement, EBRD and IFC agreed
to lend to the Company an amount of USD 63,500,000 and USD 52,000,000 respectively. The Company
began repayment of the loan principal in October 2015.

On 12 April 2017 an Amendment Agreement in respect of certain financing agreements has been signed
between the company, Anadolu Endustri Holding A.S., Anadolu Kafkasya Enerji Yatirimlari A.S., EBRD and
IFC. According to the amendment Company will repay the principal amount over an extended maturity
period until October 2029 instead of the previously agreed April 2026. The interest rate on IFC loans is
determined to be the sum of margin 5% and year LIBOR. For EBRD interest is the sum of margin 5% and
interbank rate for the period which is adjusted with an effect of any market disruption event. The margin
has been increased to 5.35% from and including 22 June 2019.

As a result of IBOR reform most IBOR rates would stop being published by 31 December 2021, while
certain USD LIBOR rates would stop being published by 30 June 2023. Due to the reason that the Company
has six-month USD LIBOR-based loans with IFC and EBRD that extend beyond 30 June 2023, it is currently

working with its lenders, to perform a transition of legacy LIBOR-based financial instruments to alternative
benchmark interest rates.
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13. Borrowings (Continued)

On 13 October 2020 the Company and the Senior Lenders agreed to amend the Interest Payment Dates
in the Original CTA, the Original EBRD Loan Agreement and the Original IFC Loan Agreement from 15
April and 15 October of each year to 30 April and 30 October of each year, commencing with the Interest
Payment Date in October 2020 and ending with the Interest Payment Date in April 2029. On 18 December
2020 the Company and the Senior Lenders agreed to amend the margin for each EBRD Loan and each
IFC Loan from and including the Margin Reduction Effective Date (18 December 2020) and decrease it to
four points twenty-five per cent (4.25%) per annum. Amendments has resulted in the recognition of GEL

15,128,449 gain from modification, respectively reflected in the financial statements for the year ended 31
December 2020.

On 29 April and 31 October 2022, the Company made mandatory prepayment (Excess Cash — Mandatory
Prepayment) of Senior Lenders’ loan principal in a total amount of USD 70,525 and USD 1,600,630

respectively (2021: USD 16,200 and USD 716,705) according to the Amendment agreement signed on 12
April 2017.

On 8 November 2022 the Company signed a Bank Credit Agreements with Bank of Georgia with a credit
amount of USD 10,000,000 (GEL 27,020,000). As of 31 December 2022, the Company has fully utilised
the given credit line which was used to close the loans from JSC Isbank Turkey and JSC Isbank Georgia
in total amount of USD 10,000,000 (GEL 27,020,000). The loan is short-term with a maturity of 1 year and

the company plans to revolve the loan on the due date. Historically the Company revolved all its credit lines
for all previous years.

As at 31 December 2022 the Company could not comply with the covenant of Debt Service Coverage Ratio
determined by the common terms agreement with EBRD and IFC signed on 22 June 2011.The Company
has obtained waiver letter from the Senior Lenders prior to the year-end, waiving the breach of covenant.

Movements in borrowings during the year ended 31 December 2022 were as follows:

Isbank Isbank
In Georgian Lari EBRD IFC BOG Turkey Georgia Total
Balance at 1 January 2022 142,839,351 116,800,879 - 18,702,460 12,471,871 290,814,561
Additions during the year - - 27,291,200 - - 27,291,200
Interest for the year (Note 22) 8,558,859 7,009,134 251,549 695,571 490,803 17,005,916
Interest paid (7,077,982) (5,796,957) - (795,781) (554,446) (14,225,166)
Principal paid (12,257,155) (10,037,356) - (16,396,800) (10,871,600) (49,562,912)
Forex gain, net (17,757,903) (14,509,529) (271,685) (2,205,450) (1,536,628) (36,281,195)
At 31 December 2022 114,305,170 93,466,171 27,271,064 - - 235,042,405
Movements in borrowings during the year ended 31 December 2021 were as follows:
Isbank Isbank Bank of

In Georgian Lari EBRD IFC Turkey Georgia Georgia AKAF Total
Balance at 1 January 2021 161,410,600 131,990,478 - - 33,033,065 828,351 327,262,494
Additions during the year - - 18,942,600 12,596,800 - - 31,539,400
Interest for the year (Note 22) 7,657,610 6,271,484 116,699 81,363 1,667,231 33,217 15,827,604
Interest paid (7,773,832) (6,366,990) - - (1,956,223) (40,847) (16,137,892)
Principal paid (10,261,724) (8,403,304) - - (31,492,000) (785,700) (50,942,728)
Forex gain, net (8,193,303) (6,690,789) (356,839) (206,292) (1,252,073) (35,021) (16,734,317)
At 31 December 2021 142,839,351 116,800,879 18,702,460 12,471,871 - - 290,814,561
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13. Borrowings (Continued)

The fair value of current borrowings approximates their carrying amount. The fair values are based on cash
flows discounted using a rate based on the average borrowing rate of 8.8% (2021: 4.4%) and are within

' level 2 of the fair value hierarchy.

. 14. Trade and Other Payables

In Georgian Lari

31 December 2022

31 December 2021

Payables to suppliers 405,028 408,087
Accrued employee benefit costs 209,414 10,700
Accrued expenses 62,354 118,132
Total trade and other payables 676,796 536,919

L 15. Revenue
l In Georgian Lari 2022 2021
Sales of electricity in local market 43,187,026 46,341,512
l Total revenue 43,187,026 46,341,512

16. Service Expenses
’ In Georgian Lari 2022 2021
Management fee 621,410 674,111
Insurance expenses 483,745 557,000
Information, consulting and other professional expenses 380,946 377,119
Security expense 160,678 150,508
Dispatch, transmission and other electricity sales related expenses 66,631 63,669
Transportation cost 76,032 65,578
' Other expenses 6,010 4,357
Total service expenses 1,795,452 1,892,342
17. Staff Costs

In Georgian Lari 2022 2021
Salary expense 3,213,746 3,170,717
Catering expense 108,522 98,697
Insurance expense 36,042 31,424
Employee training expenses 19,939 8,700
Total staff costs 3,378,249 3,309,538
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18. Tax Expenses

In Georgian Lari 2022 2021
Property and land tax expense 2,177,848 2,275,358
Other taxes 35,938 3,403
Total tax expenses 2,213,786 2,278,761

19. Other Operating Expenses

In Georgian Lari 2022 2021
Maintenance expense 166,401 255,136
GNERC regulation fee 86,374 92,683
Car and fuel expenses 71,142 61,621
Utility expenses 32,525 43,743
Communication expenses 19,646 19,219
Office expenses 15,597 12,586
IT license expense 15,207 15,141
Business trip expenses 6,124 2,820
Charity expense 2,588 2,566
Other expenses 46,288 27,562
Total other operating expenses 461,892 533,077

20. Depreciation and Amortisation Expense

In Georgian Lari 2022 2021
Depreciation of property, plant and equipment 10,060,370 10,153,988
Amortisation of intangible assets 3,490 16,787
Depreciation of right-of-use assets 205,824 155,333
Total depreciation and amortisation expense 10,269,684 10,326,108

21. Finance Income
In Georgian Lari 2022 2021
Interest income 168,118 156,896
Net foreign exchange gain 34,616,411 16,733,328
Total finance income 34,784,529 16,890,224
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22. Finance Costs

In Georgian Lari 2022 2021
Interest expenses (Note 13) 17,005,915 15,827,604
Interest expense on lease liabilities 35,976 38,061
Bank commission 225,155 85,135
Other finance expense 152,534 231,625
Total finance costs 17,419,580 16,182,425

23. Commitments and Contingencies

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

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

Based on Georgian Revenue Service (GRS) audit department’s order M 8628 dated 25 March 2021, GRS
initiated desk audit of the Company controlled transaction occurring from 1 January 2018 until 31 December
2020. The aim of the desk audit was to determine appropriateness of GUE’s controlled transactions with
the arm’s length principle and whether the double tax avoidance treaty was used with respect to GUE's
controlled transactions. On 30 December 2021, the Company received tax assessment interim act (“TP
Act”). This TP Act is concerning the Company’s activities during 2018 and 2019 years. According to the TP
act, GRS’ audit department deemed that the compensation paid by GUE to its related party AES Elektrik
Enerjisi Toptan Satis A.S. ("AES”) were a distribution of profit and should have been taxed. Additional tax
charges and fines in total comprised GEL 684,784. The GRS considered that the amount of compensation
paid by GUE to AES for non-compliance with the terms of the business transaction concluded between the
related parties differs from the transaction concluded between the rationally acting independent parties.
The Company does not agree with tax accrual in the TP Act and with the further amounts as demonstrated
in the tax request document. Thus submitted an appeal initially to the GRS and after to the Ministry of
Finance requesting this order be cancelled. As of the date of issuing these financial statements the process
of review of the case has not been completed by the Ministry.

Legal proceedings. As at 31 December 2022 and 31 December 2021 the Company was not engaged in
any significant litigation proceedings. Management is of the opinion that no material un-accrued losses will
be incurred and accordingly no provision has been made in these financial statements.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement pattern 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 prevailing legislation, Management believes that there are no significant liabilities for environmental
damage inflicted.
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23. Commitments and Contingencies (Continued)

Commitments under MOU. On 29 May 2007, the Company signed a Memorandum of Understanding with
the Government of Georgia on the construction of 87-megawatt Hydro Power Plant (HPP) on Paravani
River in Samtskhe-Javakheti region of Georgia. According to the mentioned MOU, the Company is obliged
to sell the generated electricity to Commercial Operator of the Power Grid for three consecutive winter
months (December-February) at a minimum guaranteed price of USD 4.7 cents per kWh. Upon expiration
of MOU validity period (until the Company receives full recovery of its investment implemented by the
Company within the scope of this MOU, but within maximum 15 years after the plant has been
commissioned) the above limitations automatically ceases and the Company will be entitled to freely sell
and/or export all the electricity energy generated by the Company on its own trading terms to third parties
and countries.

On 28 February 2020 the Company signed an addendum to its Memorandum of Understanding dated 27
May 2009 with the Government of Georgia, whereby GUE took the obligation to sell the factually generated
electricity during 2020-2024, fully and exclusively to ESCO (JSC Electricity System Commercial Operator).

As of the reporting date the Company was in full compliance with the above-mentioned investment
commitments.

Compliance with covenants. The Company is subject to certain covenants related primarily to its loans
obtained from EBRD and IFC. Non-compliance with such covenants may result in negative consequences
for the Company including growth in the cost of borrowings and declaration of default (Note 13). The
Company was not in compliance with covenants of EBRD and IFC at 31 December 2022. The Company
has received a waiver letter in respect of it.

24. Financial Risk Management

The Company considers its risks in respect of financial risks (credit, market, foreign exchange, liquidity and
interest rate) and legal risks. The primary objective of the Company’s financial risk Management is to
establish risk limits, and then ensure that exposure to risk stays within these limits. The Company is starting
to develop its financial and legal risk Management functions. The Company’s current arrangements,
including the oversight provided by the shareholder company, and the new initiatives being introduced are
intended to ensure the proper functioning of internal policies and procedures to minimise financial and legal
risks both currently and in the future.

Credit risk. The Company takes on exposure 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 discharge an obligation.

Exposure to credit risk arises as a result of the Company’s sales of products on credit terms and other
transactions with counterparties giving rise to financial assets.

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 one of the 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 risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.

Limits. The 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 geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.
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24. Financial Risk Management (Continued)

No collateral in respect of trade receivables is generally required. The Company’s trade receivables is
attributable to a single customer - ESCO.

Forward-looking information incorporated in the ECL models. The assessment of ECLs both
incorporate supportable forward-looking information. The Company identified certain key economic
variables that correlate with developments in credit risk and ECLs. Forecasts of economic variables (the
"base economic scenario") are provided by the Company and provide the best estimate of the expected
macro-economic development over the next five years. The Company analysis the macro factors of the
countries in which it sells its services. As at 31 December 2022 and 1 January 2023 total amount of
receivables is from the local client - ESCO, the Company analysed Georgian Macro Economic scenarios
and corresponding weights based on the NBG’s publication. Based on the historical behaviour of the
Company'’s debtors, the company identified GDP and foreign exchange rate to be the most relevant factor
having impact on recoverability of receivables, and accordingly adjusted the historical loss rates based on
expected changes in these factors.

The Company regularly reviews its methodology and assumptions to reduce any difference between the
estimates and the actual loss of credit.
The Company’s maximum exposure to credit risk by class of assets is as follows:

In Georgian Lari 31 December 2022 31 December 2021
Trade and other receivables (Note 9) 3,004,138 3,424,772
Deposits in banks (Note 10) 3,790,414 6,664,515
Cash and cash equivalents (Note 11) 1,739,726 1,451,345
Total maximum exposure to credit risk 8,534,278 11,540,632

Market risk. The Company takes on exposure to market risks. Market risks predominately relate to open
currency positions, which are exposed to general and specific market movements. The Directors set limits on
the value of risk that may be accepted, which are monitored as required. However, the use of this approach
does not prevent losses beyond these limits in the event of more significantly unfavourable market

movements.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors
constant. In practice this is unlikely to occur and changes in some of the factors may be correlated — for
example, changes in interest rate and changes in foreign currency rates.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to changes
in foreign exchange rates. 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

Monetary Monetary Net balance =~ Monetary Monetary Net balance

financial financial sheet financial financial sheet

In Georgian Lari assets liabilities position assets liabilities position
Georgian Lari 3,815,077 (459,462) 3,355,615 3,823,232 (270,119) 3,553,113
US Dollars 4,718,868  (235,389,173) (230,670,305) 7,717,178 (291,257,303) (283,540,125)
Euro 9 (309,716) (309,707) - (506,209) (506,209)
Turkish Lira 324 (2,494) (2,170) 222 - 222
Total 8,534,278  (236,160,845) (227,626,567) 11,540,632 (292,033,631) (280,492,999)
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24. Financial Risk Management (Continued)

The following table presents sensitivities of profit and loss and equity 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: Losses/gains on translation of US Dollar-denominated cash and cash
equivalents, bank deposits, trade and other receivables, borrowings and trade and other payables.

Due to undeveloped market of financial instruments in Georgia, the Management does not hedge the
Company'’s foreign exchange risk.

At 31 December 2022 At 31 December 2021
In Georgian Lari Impact on profit or loss Impact on profit or loss
US Dollar strengthening by 20% (46,134,061) (56,708,025)
US Dollar weakening by 20% 46,134,061 56,708,025

Interest rate risk. The Company is exposed to interest rate risk because entities in the Company borrow
funds at both fixed and floating interest rates. The risk is managed by the Company by maintaining an
appropriate mix between fixed and floating rate borrowings. The Company’s exposures to interest rates on
financial assets and financial liabilities are detailed in the liquidity risk management section of this note.

The sensitivity analyses below have been determined based on the exposure to interest rates for non-
derivative instruments at the end of the reporting period. For floating rate liabilities, the analysis is prepared
assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the
whole year. A 100 basis points (1%) increase or decrease is used when reporting interest rate risk internally
to key management personnel and represents management’'s assessment of the reasonably possible

change in interest rates.

If interest rates had been 100 basis points higher/lower and all other variables were held constant, the
Company's:

o Profit for the year ended 31 December 2022 would decrease/increase by GEL 2,676,325 (31
December 2021: decrease/increase by GEL 2,926,275). This is mainly attributable to the Company’s
exposure to interest rates on its variable rate borrowings.

The Company’s sensitivity to interest rates has increased during the current year mainly due to the increase
in variable rate debt instruments.

Liquidity risk. Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Company’s cash flows.

The Company manages liquidity risk by relying on shareholders to make capital contributions and borrowings
from EBRD and IFC. The company'’s liquidity reserve comprised of bank deposits (Note 10) and cash and

cash equivalents (Note 11).

The table below shows liabilities analysed by their remaining contractual maturity. The amounts disclosed
in the maturity table are the contractual undiscounted cash flows, including gross loan commitments. 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 reporting date.
Foreign currency payments are translated using the spot exchange rate at the reporting date.
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24. Financial Risk Management (Continued)

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

Demand and From 1 From 12
less than 1 to3 From 3 to months to Over 5

In Georgian Lari month months 12 months 5 years years Total
Term loans - - (59,516,957) (149,800,815) (60,771,954) (270,089,726)
Lease liabilities (41,010)  (28,405) (67,535) (276,564) (1,155,360) (1,568,874)
Trade and other

payables (405,028) (209,414) (62,354) - - (676,796)
Total future payments (446,038) (237,819) (59,646,846) (150,077,379) (61,927,314) (272,335,396)

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

Demandand From1 From 12
less than 1 to3 From 3 to months to Over 5

In Georgian Lari month months 12 months 5 years years Total
Term loans - - (62,247,531) (166,099,007) (117,218,845)(345,565,383)
Lease liabilities (49,459) (33,786) (133,392) (472,391) (1,169,280) (1,858,308)
Trade and other

payables (408,087) (59,080) (36,819) (32,933) - (536,919)
Total future payments (457,546) (92,866) (62,417,742) (166,604,331) (118,388,125)(347,960,610)

25. 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 maintain an optimal capital structure to

reduce the cost of capital. The Company’s capital is mainly used as a source of finance for the construction
of HPP.

26. Fair Value of Financial Instruments

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

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

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

31 December 2022 31 December 2021

_ Carrying Carrying
In Georgian Lari Level 1 Level 2Level 3 value Level 1 Level 2 Level 3 value
Assets
- Cash and cash equivalents 1,739,726 - - 1,739,726 1,451,345 - - 1,451,345
- Bank deposits 3,790,414 - - 3,790,414 6,664,515 - - 6,664,515
- Trade and other receivables - 3,004,138 - 3,004,138 - 3,424,772 - 3,424,772
Total assets 5,530,140 3,004,138 - 8,534,278 8,115,860 3,424,772 - 11,540,632
Liabilities
- Borrowings - 235,042,404 - 235,042,404 - 290,814,561 - 290,814,561
- Lease liabilities - 441,646 - 441,646 - 682,151 - 682,151
Other financial liabilities
-Trade and other payables - 676,796 - 676,796 - 536,919 - 536,919
Total liabilities - 236,160,846 - 236,160,846 - 292,033,631 - 292,033,631

The fair values in level 2 and level 3 of fair value hierarchy were estimated using the discounted cash flows
valuation technique. The fair value of floating rate instruments that are not quoted in an active market was
estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate instruments
was estimated based on estimated future cash flows expected to be received discounted at current interest
rates for new instruments with similar credit risk and remaining maturity.

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 risk and remaining maturity. Discount rates used depend on credit risk of the

counterparty. Carrying amounts of trade receivables and other financial assets approximate fair values due
to their short-term maturities.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturity was estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Carrying amounts of trade and other payables
approximate fair values due to their short-term maturities.

27. Presentation of Financial Instruments by Measurement Category

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

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, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an asset
or a liability, the Company takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurement date.

Fair value for measurement and/or disclosure purposes in these financial statements is determined on such
a basis.
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27. Presentation of Financial Instruments by Measurement Category (Continued)

In addition, for financial reporting purposes, fair valye
based on the degree to which the inputs to the fair valy
of the inputs to the fair value measurement in its entir

measurements are categorised into Level 1, 2 or 3
€ measurements are observable and the significance
ety, which are described as follows:

. Level 1 inputs are quoted prices (unadjusted)

in active markets for identical assets or liabilities that
the company can access at the measurement date:

. Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for

the asset or liability, either directly or indirectly; and

. Level 3 inputs are unobservable inputs for the asset or liability.
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About the company

The company operates Hydro Power Plant (HPP) on Paravani River in Samtskhe-Javakheti region of
Georgia. The Company operates Paravani HPP, which was considered as a unique project in Georgia in
2014. The HPP comprises 14 km long diversion tunnel through which the river Paravani is diverted into the
river Mtkvari at village Khertvisi. The Paravani Hydro Project also includes a 33 km long 220 kV transmission
line. The transmission line passes to the Akhaltsikhe substation, which is connected to the Black Sea
Transmission Line with a high voltage of 400/500 Kv. This line connects Georgia with Turkey.

The company is structured into three departments: administrative, financial and operational. Administrative
and financial departments are located in the main office in Tbilisi and operating department is located in the
village Khertvisi in the Aspindza region (Paravani HEPP area). During 2022, in average 38 people were

employed in GUE (2021: 37).

GUE’s Organizational Structure
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Financial and Non-Financial Indicators

Financial Indicators
In 2022, GUE has not made significant acquisitions in terms of fixed assets.

As of 31 December 2022, the Company’s current liabilities exceed its current assets by GEL 43,655,536.
Current liabilities include short-term borrowings including interest payable to Bank of Georgia in the amount
of GEL 27,271,064 and a short-term portion of long-term debt from IFC and EBRD and related interest
payable in the amount of GEL 25,400,621. The details regarding working capital deficiency and going

concern assessment are presented in Note 3 of the financial statements.

The current assets of the company are mainly composed of cash and cash equivalents, bank deposits, trade
receivables from ESCO and supplies. The Company's supplies are mainly comprised of spare parts of the
HPP component equipment. According to the internal policy, the Company has a minimum and maximum

level of stock determined for the particular spare parts.

The key financial indicators of the company’s performance are considered to be Earning before interest,
tax, depreciation and amortization (EBITDA), gross generation of electricity and operating expenses. The
Company's revenue has been consistent in 2022 and amounted to GEL 43,187,026, which is 7% less
compared to 2021. The main reason for the decrease is the appreciation of the Georgian Lari against US
Dollar since the monthly sales are denominated in US dollars and translated using the month-end rate. In
kilowatt hour wise, the net generation of electricity is increased by 5% compared to previous year.

The EBITDA margin has decreased and is composed of 82% in 2022 compared to 84% in 2021.

In respect of operating expenses, service expenses decreased by 5% and staff costs increased by 2%
compared to the previous year.

The change of the Georgian Lari exchange rate against the US Dollar (31 December 2022: 1 USD = 2.7020;
31 December 2021: 1 USD = 3.0976) had a positive impact on the results of GUE in 2022. The net foreign
exchange gain amounted to GEL 34,616,411 in 2022 which is 107% more compared to the previous year
result. This is primarily due to the revaluation of the Company's long-term and short-term loans denominated

in US dollars.



Non-financial Indicators

Operational Indicators

There are 2 indicators of efficiency (performance of electro-mechanical and hydro-mechanical equipment)
for Hydro Power Plants:

o Load Factor or the net capacity factor is the unitless ratio of an actual electrical energy output over a
given period of time to the maximum possible electrical energy output over that period.

o Availability Factor of a power plant is the amount of time that it is able to produce electricity over a
certain period, divided by the amount of time in the period.

The below table shows the 2 indicators of efficiency for Paravani HEPP for all of the operational period:

2016 2017
JO 63.9% | 56.0% | 50.3%

98.8% 99.3% 99.8% 99.7% 99.8% 99.1% 98.8% 99.6%

Social Projects

Like in past years, GUE has been involved in social projects in 2022. The Company carries out a rural area
cleaning activities periodically during the year. The Company also helps students of Khertvisi public school
annually, it has financed the trip for students, and purchased school materials and new year gifts in 2022.

GUE is a member of the Association of Georgian and Turkish Businessmen and occasionally participates
in charitable or other events that serve for getting closer the Georgian and Turkish communities of the

Association.

The Company plans to continue its involvement in social projects, especially in the Aspindza region.

Environmental Protection and Security

Environmental protection and safety plays an important role in the company's activity. Great attention is paid
to the mentioned issues from EBRD and IFC side which are strictly regulated by the government.

Out of 38 employees the company employs one environmental and one H&S (Health and Safety) specialist.

During the construction of the hydropower plant the fish passage was built at the regulator area. Monitoring
over the existence of the fish in the river, species and reproduction is carried out by the Company's
environmental specialist and the results are reflected in the annual report prepared for the lenders.

Generally, the bird monitoring is carried out by the Company's environmental specialist based on the
observation of the territories near the transmission line and physical enquires of residents of adjacent
vilages in connection with birds’ death. As a result of observation and inquiries, no unusual cases have

been identified.

The garbage and solid waste are regularly removed from the territory of HPP on the basis of the contracts
signed with the respective parties. Separate storage is provided for hazardous waste and after accumulation
of a certain level it is removed by the respective certified company.

The chemical analysis of river water is done on the basis of the agreement signed with the National
Environmental Agency of Georgia. Also, annually, an analysis of drinking water is done in the laboratory of
the Ministry of Agriculture of Georgia.

Inorder to assess the minimal biological flow the water level measuring system was built at HPP. A concrete
structure is designed to get accurate data. Water level and flow data are calculated throughout the year.
The data is stored in the special data meter and via the modem, it is transferred to the HPP's SCADA
system.

The Management periodically meets with the Ministry of Economy and Sustainable Development of Georgia,
Aspindza and Akhaltsikhe municipalities, as well as the locals. No suit or written complaint has been
received.



The Company uses a range of insurance products such as Comprehensive Machinery Breakdown and
business interruption insurance, general liability insurance, policy violence insurance, employer's liability
insurance, fidelity insurance, health insurance, motor insurance, and head office property insurance.

Risks and Uncertainties

The company management evaluates and prioritizes risks that are related to the business and industry and
follows with the coordinated and economical application of resources to minimize, monitor, and control the
impact.

Tariffs for the power plant built after August 1, 2008 are deregulated, they are allowed to trade with electricity
with free (deregulated) tariffs. The Paravani HPP belongs to this type of power plant.
GUE has signed a 49-year contract for electricity transmission / dispatch services with JSC Georgian State

Electrosystem (GSE), EnergoTrans Ltd and Sakrusenergo Ltd to export electricity through a new power
transmission line (Meskheti 400 kV transmission line).

Priority and superiority over the new power transmission line is determined by the decreasing sequence (A,
B, C, and D categories). Since Paravani HPP is built after 2010, the HPP belongs to category B.

Electricity consumption in Georgia is expected to grow by 3.3% in 2023 based on the order Ne1-1/553 of the
Ministry of Economy and Sustainable Development of Georgia approving the annual forecasted balance of
electricity for 2023 on December 26, 2022. According to the forecasted annual balance, 67% of the total

demand for electricity in 2023 will be met by hydro generation, 18% by thermal power plants, 0.5% by wind
generation and the remaining part by imports (14.5%).

The reduced and volatile prices on the Turkish market during the 2016-2020 years have decreased the
number of exporting companies to Turkey. The major exporters in this direction are those companies who
have priority access to Georgia-Turkey connecting transmission line "Meskheti", GUE is among these
companies. For 2016, 2017, 2018 and 2019 GUE did not use its priority right to export except for the period
of May-July to ensure higher revenue per kWh. An important factor was the devaluation of the Turkish Lira
against the US dollar, as in the case of export, the price of electricity which varies in Turkish Lira is finally
translated into US Dollars. In addition to these risk factors, increased local costs (related to the export of
electricity) play also an important role during the decision-making process.

In order to mitigate the above-mentioned risks, the company reached an agreement and signed the
supplement to MoU with the Government of Georgia on 28 February 2020 implying to sell the factually
generated electricity fully in Georgia during 2020-2024 years. The selling price of electricity is fixed in US
Dollars for each agreed month.

The average monthly market clearing price in Turkey went up from USc 5.6/kWh in 2021 to USc 15.1/kWh
in 2022. The highest market price was recorded in September 2022 at USc 21.3/kWh. The main drivers
behind this surge were the global rise in natural gas prices amid the current energy crisis and Turkey's
reliance on gas-fired thermal power plants. In contrast, electricity prices in Georgia saw a much smaller
increase.

Therefore Georgian power producers were eager to export to the Turkish market rather than sell to local
consumers

An overview of the company’s credit, market, liquidity, and cash flow risks and information about the
management mechanism of these risks is presented in note 24 of the Financial Statements.

Future plans

Positive changes in Turkish electricity prices may have a positive impact on the profitability of the Company
inthe future by using its right to export to Turkey.

The company also plans to continue control over the budget to further optimize its expenses and generate
better results in 2023.
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363000 JOHLob G3TeIBel 98GO BIWLS @ Ggab

333033 64)08®) (671,745) (355,919)
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b8y sbyaabob bsbyeroo:

B0 @EGIIOMH0 BoBaBlo @emaddmce

Badsg xsb@sbo ’ b6 ombgbnoy
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0v)OJgn0. “.8. 5B5MeEYy 35335L05 95gMRO 0oBHOMOIWSMOL” 5d309d0L sBsMPRYE 38.51%-056 Fowl BEMBL “gsMsgsbo
9696x0 3.3

5.9. 56500MeMv) aMdyy 3memoby 5.0.-80 3Mmgzbogo %

30035600 Lodmenmem dgmmdgmgdo 31 ©9399dg60 2022 31 93990960 2021
5.9 Lobs0 050>0M03 39 0Mby0d 5.9. 48.65% 48.65 %
05%0ox0L My sbob §gzmgdo 13.94% 25.88 %
0mBo3sbol mxsbol Fgzdgdo 9.98 % 9.98 %
LoxOMO BEMBOEO 530900 16.32 % 15.49 %
Lbgo 11.11 % -
Legeo 100.00% 100.00%
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3999905 Lo 3930¢OWE 39MEJaBOL FBoom. ,IBIMZS“ 3b0ToMBHIOS OHMAMMS 35¢EIIMIOOL 23bs bswo
BY@om, 9306303600 LaMygdwol Imd339¢o Lbgs Hglm@LGdOom 56 30MH0L Lo3MsM0 330G w0l 0bLEHM™IgbEHId0m.
393035 3MmbB39MHEGH0MIds©o  0blEMMIghEgdolsmzol dmddggdl  godmbszerolio, mdwol dobgpgzom, sLgmo
990dgds ogmlb dbmemmo oL 0bbEHM®MIghE g0, Lsog 3mb3gME0MIOOL  MmEBos  3930Gswol  0blE®MmMAgh@so
3W5LOBO0MEYdS HMAMO G 89y 600 B0bIbLMEO 0BLEMMTYEEHOL sTM30IdYIo 3MI3MbBE 0. 3356005 5055050
5g35L90L FLFMOHGB0s BYO3egbol BobBLME sbysMmOBYgdsBY.

2390 Hgdmombodbmobls, sbowo  LEBGEBHIdoLs s  06FHIM3MYGHE09d0L  FbOOEIE  3MB3sbool  GBobsblm®
963560899059 FolsBod0MMHO B3 ghs MO MEBYEO 56 SGIOb.

7. Bs8;mgdo s BHM6BJ30900 8935380609 FbGg9dML

bsM99d0 993530069 03Wgd0s6, 1 0lobo 03YMBYd0E JOHMNMBWOZ JMbEHMM378 sb HMIgEr0dg Fomgabl 5g3L
6560, 2953MmBEGHMMEML dgmeg dbseY, 56 ogmboml 3603369 m3560 Bgas3¢9bs, 96 9MMBW0Z50 F553MBEHMMEML
dgmeg Iy 3obsBLWO s Lom3gMsEom 3osFY39EHOWYdIOT0. PMOMMIYO MOPOIHMNMIOL obbowzobsls
940500905 993939 NODOYOHMMBOL SGLL s G5 IBMEIMP 0YHOEPOIE BMMTsb.

2022 ol 31 ©9393d60l dmdsmgmdom, 3935380609 dbsMggdmsb s®Lgdvwo bsdmgdo oym:

306H0MS©0 3061980 9OHNMdEWOZ

560, 560 89608360 bbgs sggombgdo
POPI o603 sdgombgbo 38 5Jg0ocby 30BGGmmagd
Lbgs dmombmgzbgdo - - 65,066
509do bglbgdo 13 - 114,305,170 -
9095mgdEgd0LIMZ0L FosbEOWo 5356Lgd0 331,251 - -

396056398000 8960936900, MMAgdoE dmEgdmeos 7-37 339600, BoBBLMGO sbyG0Tyd9d0L 336mymagwo bsfowos
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a3 “Vogdodmggerm - Memdsb gbgdxo”

B0bsBLMO 565Mm0gd0l 2s6dsMEgdomo 3gbodzbgdo

2022 Gemob 31 093988600 ©LbGWEgdmo fuoboogol
7. 65800900 @5 BM6Bag30gd0 993538069 TboMrggdmsb (go3@M3gergds)

2021 §erob 31 ©9393d60L damdsmgmdom, 393538069 dbsMggdmsb s®lgdvwo bsdmgdo oym:

060050 306780 gHMNMdO3
FsG02gem GO 39608365 sdgombyo bbgs sjgombgto 3060600
Lbgs dmmbmgzbgdo - - 18,276
©09dMo Lglbgdo 13 - 142,839,351 -
(70 gd0bs030L gosbEoo 5356lgdo 318,624 B B

2022 fieob 31 09399096L aliGvengdwe fgal 935300609 FbsMggdmab d98mLiagerols s batxgdol 3w6d@gdo oym:

306900

dgbodgbs do6HoMSEO 3g30mbgHo bbgs sjgombgto 96mMdmog

B0 (P60 3mb6AGMmg399

Lbgs 8gdmbogsemo - - 174,739

9mLsbOIOOL botxgdo 16 621,410 - -

5536m3g6GHM batxo 13 904 8,558,859 -
3H35 LaM3gMOE30M boGR GO0 2,748 - -

Lbgs 899mbogoeo 3000gds A3 ,,Eedslsmzol“ dofim©gdeo Bmys©o s 5dobolE®Mmsgowgwo dmalsby@gdosb.
9mabsbryMgdOL batxgddo 890l ,535530L“ B0gM IMOEHXYIEO FoMmMZ0L oLIbso 3MmB3s60olsmzol yofigmwo
Lbgsalibgs babol dmdbabvy@gdolamgzol.

2021 §erob 31 ©9393d960L @alitegdwa gl 935380609 FbsMgdmsb Fgdmlsgaols s batxgdol 3196d@gdo ogm:

3061980 9OHNMdEWOZ
JsO0DLem @50 89603365 doGomso sggombg@o bbgs sjgombgto 36&Gmedgagd
Lbgs 8gdmbogsemo - - 193,185
9mLobOIBOL botxgdo 16 674,111 - -
350300396GM batxo 13 40,507 7,657,610 -
3H35 LoM3gMsE30M botxgdo 7,303 - -

A0s0emgbo berddm3569¢rmB0b 565 Bseb98s. ©90s0wglo bgerddegsbganmds dmoEsgl 3md3sbool 4gbgogw®
3969%96L s 3MgHEOME EOOYIGHMOU.

939900 Fom3mgboos vdswwglo bgerddwgsbgwmdol sbsbmsmmagds:

2022 2021
xHogbmwo ©sGogbymo
© rﬁ

e bstixo 35¢0gdIgdS batrxo 3560 gdIY0s
Je23¢m935000560 8969%09980:

- bgagsbigdo 1,072,291 - 1,019,111 -
- 003935000560 3601930900 146,554 117,326 364,607 12,986
bygem 1,218,845 117,326 1,383,718 12,986

396056398000 8960936900, MMAgdoE dmEgdmeos 7-37 339600, BoBBLMGO sbyG0Tyd9d0L 336mymagwo bsfowos
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a3L “bogodamggom - mmdb gbgdxo”

B0b6sBLGO s6a5M0ygd0l 3s6d5GBHId0m0o d9608369d0
2022 ferols 31 g390dMom slitregdnmo ferolisorgol

8.  doMHomoo Lsdwysegdgdo

HB3BLEmGHIsBmGgdo,
306630mABo ©>
8ofs s 39b0sb sggbegs®gdo s
Bgbmds 05353800300 2500593930 bsBIPO s CBROLAHONIBHMONWo  Bsbgsbs- bbgs Ls@sBL3MBEM  ©s9MBEsyIPP IO

GO (rGTO Boggdmdgdo 9dbogs 9gbisdsdolio Bgdbogs 3J&oggdo 36500 dmfgmdommdgdo  bsBrsergdgdo  dmfigmdommbgdo e
O30mROOYBIEYDs
1 0563540 2021 208,909,021 82,550,409 12,679,377 2,077,761 1,053,214 305,826 539,135 551,760 308,666,503
@050 - - - - 2,373 10,242 - 3,243 15,858
95¢0b30s - - - - - (372,317) - (372,317)
BdmFg@d - - - - - (36,865) - (36,865)
31 g399d960 2021 208,909,021 82,550,409 12,679,377 2,077,761 1,055,587 316,068 129,953 555,003 308,273,179
@550 - - - 6,909 16,066 - - 22,975
6950BO305 - - - - - - - -
31 ©9393dg6Ho 2022

208,909,021 82,550,409 12,679,377 2,077,761 1,062,496 332,134 129,953 555,003 308,296,154
©23AHAZOWO (3300
1 0sbgso 2021 (26,124,723) (34,393,962) (1,584,975) (1,055,538) (969,443) (250,772) (529,457) - (64,908,870)
(33900b EsMOEbgs (4,180,756) (5,503,360) (253,587) (105,615) (63,965) (40,682) (6,023) - (10,153,988)
350990905 BgoEobsE300l dggads© - - - - - - 372,317 - 372,317
Ro3MF@d> - - - - - 33,210 - 33,210
31 g399d960 2021 (30,305,479) (39,897,322) (1,838,562) (1,161,153)  (1,033,408) (291,454) (129,953) - (74,657,331)
33990b ©EsGOEb3d (4,180,756) (5,503,360) (253,587) (105,615) (7,137) (9,915) - - (10,060,370)
399999905 BYo0B5300L FgEIAs© - - - . - - - - -
31 g399d960 2022 (34,486,235) (45,400,682) (2,092,149) (1,266,768)  (1,040,545) (301,369) (129,953) - (84,717,701)
Lsdaemsblm poMgdmmagds
31 93990960 2021 178,603,542 42,653,087 10,840,815 916,608 22,179 24,614 - 555,003 233,615,848
31 qog398d960 2022 174,422,786 37,149,727 10,587,228 810,993 21,951 30,765 - 555,003 223,578,453

396856398000 960936900, HMAgdos dmgdwos 7-37 339600g0%9, B0bsbLMO S6Q5MHOTYJdGBOL obrymagwo Bafowos
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336 “Lodedmzggerem - 1emdsb gbgdxo”

B0bsbLMO 565Mm0gd0ol 2s6dsMEgdomo 3gbodzbgdo
2022 ferob 31 093988600 ©abGWEgdmmo famoboogol

8. 3060050 LMD (FoaMHAgEIds)

2022 Gaoob 31 ©9399360L  9aMmdsMHgmdom, 33MEs 0BBMILEOMIGHMOMEO  5BH039d0Ls s ©IMBEIdYO
3mfigmdowmdgdoLy, 3L “Vogdo®mzggerm - »@dsb  gbgOxol” doMmomeo  Ledwegdgdol  wogbo  Bsfowo
©G30M0MO 04 FOMSMMO JMRd-0LS s LLZ-0b bglbgdol MBOHMBzgEbaymas (d960d3bs 13).

©5718mb630g909e0 dmfiymdowmdgdo dmoEagl LomsIM0YM BMIBLGMMTsEGHMMIBLS s 3gL-gd0L dmfiymdoEwmdsms Lbgs
65§owgdl, HGMIWgdo3 930w gdgEros Ab30wo LsMYIMbEHM Lsddsmgdobsmgzol.

2022 s 2021 fangdol 31 9393060l damdsmgmdom, LOHMWSE (339M9EM0EbvEds 5gGH039dds dgspobs 1,425,573
M0 5 1,394,089 cnoto, dgLsdsdolo.

9.  b353OHm s Lbgs dmmbmgbgdo

P02y ¢rGIO 31 y3gddgMo 2022 31 ©g399dgMo 2021

Lo303Om Inmbmgbgdo 2,939,072 3,406,496
bbgs dmmbmabgdo 65,066 18,276
b 830bsbliryGo dmmbmgbgdo bsgsFHm s bbgs dmmbmgbadol gstamgddo 3,004,138 3,424,772
§065LfoM RGO goLIbs©IdO 113,096 205,146
§0bsbfot assbowo bty gdo 52,575 42,593
0065086:mIgdBY 39399490 5356bgd0 388 212
Lrgao bags 36 s bibgs Bmobeghdo 3,170,197 3,672,723

2022 s 2021 fangdol 31 ©9399360L dymdsmgmdoo, bsgsFmm dmmbmgbgdol 65900 FomIndmdowos 50w mdMO30
B3BOOL M39M5GHMG L.L. “9emgdBHM@LOLEHITOL 3MIgGOEOE M3IMIGMOD]Y” gegdEHMHmybyHyool dogogoo.

39903909 LdseM Lo3MIOG™ 39M0MEOs 30 EOY. LZsFMHM IMbMZbIAL 3MMEIBEO o6 gMoEbgds.

10.  bsdsb3m @gdmbodgdo

FBoeIEm 50 31 939ddgMo 2022 31 ©g39ddgMo 2021

©93mbo@Egdo d36380 3,782,800 6,659,840
©93m0D0oGdbg IOOEbEo 3H™E GO0 Bsb380 7,614 4,675
bygen geemo s Ladsbzm Bsdmgdo 3,790,414 6,664,515

3038356000 FoMB0 G5m@IbMdOL BMwo  gobomogls  ©g3MBoGHIdBY 080963 Lods@Mmzgmdo®. 8 ©Y3MmboE oL
3500006mds dghhygmdl 119-148 ®ggdl Immol, MHmIgEms ©sxsM30L 3o 2023 {erol 27 s30M0wo. 0ol godm, MHmI
©930m0b0E0b 35005 90 OYBY G0, 030 3G 5MHOL 3ELOGOEOMYOIO, HMYMOG B0l 133035 9bE0. I3MDOEJdbY
La3OME3IbHM  @obogzzgmo  Ighygmdl  Garow® 3.1-3.8% Tmeol  (2021: 0.85-1.20% Hrom@s©). ©g3mboGgdo
960306065305 538 MEsGdo.

396056390000 8960936900, MMAgdoE dmEgdmeos 7-37 339600, BoBSBLMGO sbyG0Tyd9d0L 336mymagmo bsfowos
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336 “Lodedmzggerem - 1emdsb gbgdxo”

B0bsbLMO 565Mm0gd0ol 2s6dsMEgdomo 3gbodzbgdo
2022 ferob 31 093988600 ©abGWEgdmmo famoboogol
11 gawo ©s guwob 933035wbogdo

3BT 5630 31 93990960 2022 31 093998960 2021
00000bsMg 560008900 35639030 1,739,726 1,451,345
b FOwo @ guwob 933085wobdgdo 1,739,726 1,451,345

00090 B0 S BYol 9330350963100 3sboGROEOMYGOW0S, HMYMM3 0IE0BIMY S 56 SHOL A5YTBLLIMGOEO.
2022 feool 31 9393060l 3ymdstgmdom, 928,454 ol 933035¢gbGo (2021 farob 31 ©g39ddgmo: 1,052,663 ¢rsto)
0ym 539 MEsMJ0.

30335600L o®do ©gbmdoboMgd vy J0dEobatyg sbgsMH0dgdoLmZz0L ferow®o LadMmmEgbdm 3sbszzgmo dgmygmdl 0% -
56 8.5% -89, berenm 0%-s6 0.84%-0¢0g - 588 M s®30 ©gbmdobo®mgdemo 30dobstyg sbgs@0dgdobmgobl.

12, Lsfgbogdm 3s3dodseo

P02y ¢r3GIO 31 y39ddgMo 2022 31 ©g399dgeo 2021
59300b9M9gd0L BogM Fg@sbowo 3sdo@swo 123,638,980 123,638,980
bygem Gg@oboeo 3s303)semo 123,638,980 123,638,980

2022 s 2021 fiergdol 31 9393060l 9aMmdsMgmdom 30335600l MR gdsdmbowds s O dgdmfodrmads
Lofgbogdm 3930@Gsds 8950a0bs 123,638,980 oo, GHmIgeoE 8moEegl ,9bsmevy 35335605 969X 0 05GHOMOTsMO
9b6mbB0d LoMIgEHOLS“ s 9MAd-0L JogH ASBbMGOEF0gEgdME Bgbs?sbgdl 115,333,480 stobs s 8,305,500 sl
09bmdom, glodsdobs.

13.  segdvyeo Lgbbgdo

31 g39dd960 2022 31 g399d960 2021
0000bathy 3®dgagsosbo 8080bsty 3®dgangsosbo
JoODHE 3580 39000080 3erEYdMEgdIB0  3NEYBMEIIBIB0  3oeadIergdgdo

35000560 Lgbbgdo - 93Gm30l
69306LEOI300L5 s 2563005MgdOL ds630 14,001,274 100,303,895 11,536,010 131,303,341
(96d) - d9bodgbs 7

35000560 liglbgdo - LagPmsdMEOLM

11,399,347 82,066,824 9,370,873 107,430,006
L5g30656L0 30H3MMo305 (LL3I)
L5390 GH™ bsBo -, LogdoMmggerml ds630“ 27,271,064 - - -
Lo3Mg00GHM bsbo - ,,080563 HMGHJo* - - 18,702,460 -
Lo30g0GHM bsBo - ,,080563 XMOXR0* - - 12,471,871 -
bygem segdeemo iglbgdo 52,671,685 182,370,719 52,081,214 238,733,347

396056390000 8960936900, MMAgdoE dmEgdmeos 7-37 339600, BoBSBLMGO sbyG0Tyd9d0L 336mymagmo bsfowos
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336 “Lodedmzggerem - 1emdsb gbgdxo”

B0bsbLMO 565Mm0gd0ol 2s6dsMEgdomo 3gbodzbgdo
2022 ferob 31 093988600 ©abGWEgdmmo famoboogol
13. s®9dweo bgbbgdo (RoaMagewgds)

2011 §erobl 22 0360LL, 303356058, gMd-0s s LL3-0 (9Mad s LLZ - 9MHMMBL035© ,BOH®LO 2odlglbgdagdo”) bywo
905§909L ©ox0bBLYIOL HBMPSEO 30MMBIBOL bgerdg3MHEgdsl BoMsgzbol 3gliols 9dgbgdeMmdOl, EILGEgdOLS @
9Ju3EdG 30580 gyz960L  (“30mgdBo”) s 3MmydBHol B00obsMHYMdILME ©s35380MYBdMO  Bmyoghmo Lbgs
3B65bsOROL  oLOBOLIBLYdsE. by dg3MmEgdol  30MMdgdol  Jobggzom, gMAd s L3  ©s0sbbdwbyb,
30335600L5m30L  bglbol Lsboo  gosgEsM, Bglsdsdolo, 63,500,000 538 EMEsMo ©s 52,000,000 533 ©MErsGO.
30356050 Lgbbols 0O MBbOL IGsM3s sofym 2015 Ferols md@madgedo.

2017 §erolb 12 83G0wl  bgwo  dmgfgs  (33omgdgdol  dgbsbgd  dgmsbbdgdsl  gsM339we0  ©IB0bBLYdOL
b9 8936 gdRMb  ©535380Mgd0m  ,065MmEYy  IPBEMLGHGO  3mEEoby 5.U-b, obsEmmyy  3s335L0s  gbgGxo
05GH0M0AWsM  5.L-b, god-Ly s LLI-L FMMOL. EFZWOIIOL MobobTs, 3M360s oMM MBBL oGO
29b56Md0390w0 35000l 296353wMdsdo 2029 ol mg@madd®msdeyg, 2026 ol s3G0owwol bss3zws®, MHmymema gu
05305300395 04m G9006b3gdo. Llig-ob bglbgdby LadMHMEIBEHM 4965339000 F6OLLBMZMYDdS BrgzMMwo 5%-0bs
5 0G0 mbmbol 8563059mM0olo 890035Hgdw0 365339000L (LIBOR) xsdom. ghgd-ob bglibgdbg Laddmsgbdm
296533900 2960L5BN3MGOs BLIOo 5%-0bs s 39HOMPOL B563sTMMOLO 4965339000 KX 9T0m s JNMYJBHOMOIOS
05DoMBg 9OLGdIMOo bgdolidogMo FgxugHbgdom 3sdmf3gweo gi39d@0m. LEdMMEIbGHM 4965339000L Br3zMMo Bafowo
2390DMEYds 5.35%-0009 2019 Ferob 22 0360L0sb (22 0360LOL Bsmzwom).

IBOR 695306430 909290, IBOR 956533907900L ©939¢9bmdob 3s9mdagybgds 2021 farob 31 09399060l dymdstgmdoo
3999005, bergmm Bmyoghomo USD LIBOR g56533900900L 45903996905 89590gds 2023 farol 30 0gboliolsmgol. 0dol godm,
60 3mI3s605L 543L 9J3borgosbo USD LIBOR Lglbgdo blig-bs s 9ead-36, HmIgamms @ogs®zol 3ss 30 ogbolol
090000 30, 0L 5955050 oYL YIGdME Tdomdl, MM sMhgboo LIBOR gobsblm®o obl@®mmdgb@gdo

5@ GHIOBsGHOME La3OHMEIBGHM gobs33909dBY Fos0Y3z6MU.

2020 ool 13 mg@Emddg®l bgadmfig®oo dgbfimcgdsms fg@owol dobggom, 30335605 s »g®mbo 3odlglbgdangdo
09msbbIbgb, Tgufim®9gds  FgoBHbmb  3OHMEIBEHOL  2oIbEOL  MeMoMgddo, OHMIIdOE oMo olfjobgdwmos
0530530603900 8066LYdOL BMYSO byady3MYEgd0m, JMd-05b M3W30M39w0 Lsliglibm by dg3Hmwgdom o
LL3-0096 0530306390 Lalglbm bge8g36H¥Egd0m s YMm3gEHe0Ms© 15 53GoEOLS s 15 Mmd@madMmOL bsggzars©
39005bs dmbgl ymgzgwo farol 30 53Mowl s 30 mg@EmadgML. sH5e0 MoM0LIdO dsesdos 2021 fiarol mg@EmIdMHOEb
5 LEME GBS 3OMEIBEOL F9IBEOL MMM, MMmdguog 2029 frrol 53M0wwdo sEyYds. 2020 ferol 18 ©g39ddgML
bgadmfgdoo dglfimmgdsms fHa@owol dobgozom, 3md3sbos s MBO™Bo gsdlglbgdagdo G90sbbdwbgb, dgbfmmgds
39030bmb 9MmHad-0ls s Ll3-ol Mommgmo bglbol doMgs8o s 2021 ferol 18 ©399dM0D, HMIgwoE 0m3zwYds
05650L 999306900 dosdo glizerols MM, 030 895930MHMD {erow® mmb Jmgw, MmEEsbwom dgeligo 30m396E°0wY
(4.25%). 506036 ds glfieaxdgdds ImEOR0Io300L HBom F9bs30MHMdS 15,128,449 oMol dmygdol 500sMgds, Mo
d9L5d530LE 50050 202 fierob 31 ©9393dYOL IOV GEOo Farol Gobsblme sbgs@0dgdsd0.

2022 ool 29 03G0wwbs o 31 mg@madgml 30356058 gobsbmMz0gwms Lo35¢IdIME™ Fobslfsto goabs (F5Mdo
B0 - B535¢YdME M Hoboliffo®o 2osbs) WMBOHMLO godliglibgdeol glbol dot msbbsbg 70,525 588 MEsMOls s
1,600,630 533 Mmool m©gbmdoo (2021: 16,200 ©s 716,705 538 ©@MsM0), Moz dmbos 2017 {erol 12 s3Gol
bgadmfgowo dglfmdmgdsms d9msbbdgdols dobgwzom.

2022 ol 8 6mgddg®l 3000356050 ,LogdoMm39wml 8563056 bgero dmafigms by dgzmramgdsl bedsbzm bglbol momdsby
10,000,000 588 moMol (27,020,000 o0) m@gbmdoom. 2022 ferolb 31 ©939906M0l 3amdsmgmdom, 3md3sbosd
LG5 50030Ls IMEJIIMNEOo LEIMIOGHM Mobbs Ll ,,088563 MYMJoLs“ s LU ,080563 X MO 0L Lglibgdob sEBsMZsdo,
10,000,000 533 comeatob (27,020,000 eroMo) mgbmdoom. gbbo 9m3mg3500560s, goabsbgwos 1 ol 9309y ©s
3035605 49d53L 53 Lglbol MHY3mer30MHgdsl 35Ol S3MFwMZoLLL. FoMbwyardo 3ma3s60sL MHY3MEZ306MH9dMEo 593l fobs

§egd0b g3gws bszMgo@m bsbo.

2022 fierol 31 ©9390360L dymdatgmdom, 3md3sbosl dgmldwmagdgwo 3Jmbos @smdds ,Lgbbol dmabsbwymgdol
©5835M30L 3mgBR0E0gbEOL“ Bglsbgd, Mmdgwon smgdweos 2011 farol 22 0360LL gBgd-bs @s bl3-msb bywdmfgGowo
Dmd©O  3060MdJIOL  bywdg3Magdom. 3mI3sbost MBOMLO  gsdlglbgdagdolysh dm3mggdmmo 543l fadowo,
69 doi 0bobo MSOL 53dMdYE Mol IMMZ3930L Yodm S8MJdgEIdINM MREGdYdDY.

396056390000 8960936900, MMAgdoE dmEgdmeos 7-37 339600, BoBSBLMGO sbyG0Tyd9d0L 336mymagmo bsfowos
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336 “Lodedmzggerem - 1emdsb gbgdxo”

B0bsbLMO 565Mm0gd0ol 2s6dsMEgdomo 3gbodzbgdo
2022 ferob 31 093988600 ©abGWEgdmmo famoboogol

13.5098e0 Lglbgdo (353Mgegds)

50900 bglbgdol dmdmsmds 2022 fierol 31 ©g398d9mL ELEWMYdwEo ol 3s6dsg3wmdsdo ogm:

Logo®oggeml 000563
G0 56 6
PG PG % bb dsb30 08363 or36o RMNOR0S bae
658mo 1 0563560 2022 142,839,351 116,800,879 - 18,702,460 12,471,871 290,814,561
05353905 Herob gobdogemdsdo - - 27,291,200 - - 27,291,200
ferom®o 3GmEgbo (89608365 22) 8,558,859 7,009,134 251,549 695,571 490,803 17,005,916
3503bEowo 3GmE96¢0 (7,077,982)  (5,796,957) - (795,781) (554,446) (14,225,166)
39503EOO 3060 Msbbs (12,257,155) (10,037,356) - (16,396,800) (10,871,600) (49,562,912)

Lo39MLe Bbgomdol dmygds, fdobws  (17,757,903)

(14,509,529)  (271,685) (2,205,450) (1,536,628) (36,281,195)

2022 femols 31 0939809ML 114,305,170

93,466,171 27,271,064 - - 235,042,405

509090 bglbgdol dmdMsmds 2021 ferol 31 ©g399dgML EILEOYdYEO Farol gobdagermdsdo oym:

030563 0ddsb3  LogsBmggemmb

6D W, AKAF Total
PG PG G 3 oyhjo  XMOX0S dsb3o ota
65300 1 05635610 2021 161,410,600 131,990,478 ; - 33,033,065 828,351 327,262,494

>
800> ool - ; 18,942,600 12,596,800 ; - 31,539,400
396053¢Mds90

60 3639600 (3950336
ggof’ 030069000 (0060865 7 5or 610 6271484 116699 81363 1667231 33217 15,827,604
35005bEOwO 3OMEIBHO (7,773,832)  (6,366,990) ; - (1,956,223)  (40,847) (16,137,892)
35BEOEO doHO 03BbS (10,261,724) (8,403,304) ; - (31,492,000) (785,700) (50,942,728)

Lo3mEOLM Lbgsmdol dmygds,
$9dobcos

(8,193,303) (6,690,789) (356,839) (206,292) (1,252,073) (35,021) (16,734,317)

2021 §oemab 31 g39909M0 142,839,351 116,800,879 18,702,460 12,471,871 - - 290,814,561

00006567 50900 bglbgdol LodsOmME0sbo WOMmYdIMEgds G0 LodWBLM VOMYdMGdILIME FosbEIMYdYOS.
153500560 OMmYOMIdJO0 gBwydbgds LEdsEM 256533907000 996500 #obszzgmom 8.8% (2021: 4.4%)
0oL3MmbE0MYOM BN B33500g0L s FoMBMoYIbL LodoMmNE0sbo oMmgdwyEgdol 0gMatdool dgmeg mbgl.

14, 153536m > bb3> 3GIPOGMHXO ©35¢03DYDS

31 ©g39ddgMo 31 ©y3gddgeo 2021

F56009q 360 2022

23905Lsbgegd0 dmIFmIdgdol dodsGo 405,028 408,087
©5MOEbYIEX0 MsbsdTOMIgms dg6g5303 Y0 209,414 10,700
Q5M0oEbeyo batxgdo 62,354 118,132
bygem bags3Hm s Bbgs 3HIOGHMMNMMO 350590 676,796 536,919
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15.  Jgdmbogoemo

Jooresem amsio 2022 2021
99dGHOMgbaMHR00L 5403 SHOLMBdM03Z dsbM Y 43,187,026 46,341,512
byew 8gdmlssgaano 43,187,026 46,341,512
16.  3mdLobyy®gdoL botxgdo
F3BIEm 50 2022 2021
0om®M30L LoBsbGo 621,410 674,111
©5b3930L baxgdo 483,745 557,000
065300635300, 30BLwE B30 s Bbgs 3Gmagloreo batxgdo 380,946 377,119
MBsRGNbMYdoL batxgdo 160,678 150,508
©0oL39EHRYM0DB300L, 253JTOLS S JEYIBHOMIBINFOOL 540 ZLME s35380MmYdO bgs batrxgdo 66,631 63,669
BOBL3MOHEHOL botxgdo 76,032 65,578
Lbgs batxgdo 6,010 4,357
begam dmdbsbey®gdol bty gdo 1,795,452 1,892,342
17.  3gMbmbaogrols bstrxgdo
FsBowyem BP0 2022 2021
bgwgsligdo 3,213,746 3,170,717
00659869 33900L botxgdo 108,522 98,697
b5sb393m botxgdo 36,042 31,424
0065986 BHMY60b0L botxgdo 19,939 8,700
bygen 396Lebacwols bstxgdo 3,378,249 3,309,538
18.  Logoobisbsm bothyxo
FBOIE 5GT0 2022 2021
Jmbgd0b s dofjols goalisboo 2,177,848 2,275,358
bbgs go@oliobogdo 35,938 3,403
bygem Lagsalisboge batxo 2,213,786 2,278,761
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19.  Ubgs bom3geogom bobxgdo

3BT 5630 2022 2021
699mbE0L bstxgdo 166,401 255,136
9696393030L B9y gdgEo 3mdolool MYywomgdol batxo 86,374 92,683
53¢00567560Ls o Lofigegzol batxgdo 71,142 61,621
309bscyyMo batixgdo 32,525 43,743
3938063503 MmdOL botxgdo 19,646 19,219
Lomazolg bobxgdo 15,597 12,586
ob® wogbbool batxgdo 15,207 15,141
903w0bgdol batrx gdo 6,124 2,820
bogdggedmgdgom batxgdo 2,588 2,566
Lbgs batxgdo 46,288 27,562
bygem Bbgs bam3gogom bstxgdo 461,892 533,077
20. (339070Ls> 5 53mBE0Bogool babxgdo
Jodomrme @s®do 2022 2021
3060050 L35 gdIBOL (339000 10,060,370 10,153,988
505053 M50 5J3H03900L SFMOEH0DIE0S 3,490 16,787
3990996900L MREIBOL FodsMxdgeo 53EH03900L (339M 205,824 155,333
bygen 339000b5 3 580HEH0BE0L baMRIdO 10,269,684 10,326,108
21.  gobsbleo Ggdmlssgoemo
P5G009q 360 2022 2021
Ls3Gm396¢™ Ggdmbagsro 168,118 156,896
L539Mbm bbgsmdoom godmfzgwyero dmagds §dobos 34,616,411 16,733,328
bmem 8obsbliry®o gdmbisgscmo 34,784,529 16,890,224
22.  gobsbl®o babrxgdo
3BT 5630 2022 2021
LadOm 396G M batxgdo (39608365 13) 17,005,915 15,827,604
Ls3GM 396G ™ botrxo Lsox oMM 35eEIdEYdYdDY 35,976 38,061
05630L Lygmdolom 225,155 85,135
Lbgs 530656LwGo botxgdo 152,534 231,625
bygen gobsblivyBo batxgdo 17,419,580 16,182,425
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23.  306Md000 35¢EIONMGDOIO0

853Usbs@©960. L5Jor39ML LoasoLboEM LOLEHYIS F9EIMIEOM Sbagros s BslsMYds J56MbIPYdWMBdOL bdoMo
(33Womgdom,  ©s1336gd0ms s LELOVTIMMEWML  2o[Y39BHOWIOGOOm,  MMIgdo3  bldoMs  dbm3zs60s,
MODOYONLF0bs50IIA™M s FM35¢y3500 0bBHIM3MYES300L 3mBHYbEoswom 0dol dobgwzom, vy dsl HMIgeo
Lo o@olioboM MmGYbem 46FoMEogl. B0 50w 5J3L LogsLsbsm Fgdmfdgdsal Lbzoabbgs Labgwdfogm
®mMQ60Ds300L  FbOO0EIB, OHMIgEmsE 9d300  MBEGdTMBOEds, JMI36090L  ©s930LOME 3dodg X 9M03gdO s
30m396¢900. Logosobisbom fgaro dgodangds 3gdmjdgl bsdo dmdg3bm 3o gbos®vwo farol as6dsganmdsdo, Bmyy
3900mbg935d0 30 - MBROM oo bbol dsbdowbys.

59 306MdYO0EB 250m30bY LodoMmgzgummdo Ggodwmgds 3sBbogl obgmo Logowsbsbsm Mol3gdo, GMIwgdos
5OLgdoMs© MBMM 8dodg 0dbgds, 30Mg d936 Lbgs J39ysbsdo. bgerddwgsbgummds ©sdfdmbgdmeos, O™ ol
©OBIOM0 5J3L Logoobobom 3oeEYdMEgdgdo Tladodolo Logoslisbsm  396mbIgdMdOL, ™mFBoEos MO
313369005 @5 LOLLTIOMEML 2590943930 gdgdoL Jolgwo 0b6GHIM3MYBHIF000 258mBEobsdy. ™mmMdEs, Lbgs
Obmms 063gM3MYE530900 dglsderms 3sblbgs3g0wo s0dmRBEIL s M) MMRSEMYdTs Msz30L0 0BEHIM3MYE300m
04935005 99degl, 530L 95399dG0 §0b53YdsMg BobsblE 56850089059 g0dangds 860d369wm3zs603 50IMBbgL.

Lodo®mgzganml d90mbegagdol Ladbabwy®ol s9o@ol ©g3sME096¢0L 2021 ool 25 doM@EHol dMdsbgds M8628
05b5b3o, LodLabw®ds Fodmofiym 3ma3sbool 3mbEHMMEWoMmgdMwo BHMbBJ309d0l Lodsgom 59©oE0, GMIgEos
0900353V 2018 ol 1 056300sb 2020 ferob 31 93990693y 3gMomeb. 2021 {erob 30 9390096L 33356050 doom
239005L5boEOL 30LMIIOL FMOEIEYINO 5JE0. 50b0TEYO 5B gbgds 333600l Lgdosbmdsl 2018 s 2019 fangddo.
dol dobggzom BsbL, MMI dgomLagergdol LsdbobwMmol smoGOlL ©Y3sMEHIY6EHTs hsmzows, MMI 3m33s600l dogH
093939009 dbség ,AES Elektrik Enerjisi Toptan Satis A.S.“-mg30lL (AES) 2005b@oo s650sm®gdol 0sbbs dgmgdol
39bsfoergds 0gm ©s ol Mbs ©LdYRMOOYM. ©T5EHJO0Ts RoslvbsETs s X 9M0TJdTs dEosbo 684,784 oo
090009065. dg0mbogagdol Lodbobwy®mds Bomgzows, ™I gl FoIbEOWO sbsbEsMMYds 99393006 Tbotggdl dmMols
2396bmdEogmgdmo  Loddosbo  FHE®BBJso0ol  30MHMBYPOOL  v)305YMBOEIGIMBIOL  4sdm,  2oblibgoggds
5809930009090, M330MmbsMs Imddgo TBsMggdol BHGMBBoJ300LYsE. 3mI3sb60s 56 gmsbbdgds sd@do dmEgdmen
239005L5boEOL sMOEH3L, 0lYzg MMYMEE Loasalisbsm dmmbmgbol mM3MIgb@do 65839690 ©TsEIOoM MBbYdL.
d9Lsd530bs, 33356058 gdmbogargdol Lsdlsbwy®To, d90amddo 3o BobsBLMs LEBoEOLEHMMT0 AsoLEh0ZMS sd@O ©
dmombmzgs  dMIsbgdols  qomddgds.  Fobsdgdaty  Bobsblrymo  sbreM0dagdol  353mgd39ybadol  meMorolsmzol
399mbogargdol Lsdbobm®l 893mdgdol 3OMEILO 56 SMLGWIEGdO..

Us8s600¢mg86030 ©s3980. 2022 ©s 2021 Fergdol 31 ©9393d060L Iamdstgmdom, 30335600 56 dmbsfowrgmdos Goody
0609369356 LodsMmNIdMH0Z3 ©s3580. 3gbgxTg6EHO MIMbIdE0s, HMI 3MI3sB0sl 50 g30LMmYds M50Tg SGLYdOMO
Lobol sMHoEbsgo BaMwo s Fgbsdsdolsg, F0bsdgdemyg 3obsblve sbas@0dygdsdo MHgbgmgo s6 8gmddbos.

85090026 ©5635. L3J>OMZ9MI0 FGJIMLEIFZ0MO MYAMWOMIBOL SOLOHWEGDS SHEbBL sOFYMm s Lsbgwdfogm
®mOQbmms  FBOHOB  sLGWEgdOL  3MogdBogs  3MIozs  033Wgds.  3MI3sbos  3gMmomEMEs©  sdm{dgol
2395M93mbESE30000 MJAMWs30900L o330l TbaMgL. 35WEYOIMIBIMS IHIBOLMsDs3g bgds Tomo s0sMYdS.
30396309900 35009 gd9d0, HMIWGOd0E F90dwgds FoMmTmodzsl sOLYdIMWO MHYRYEs30gdOL 53MYm3Y Lsdmdswsdm
3Om3gLgdols vy 396mbIYdMBdOL  33e0wgdoL  G9IRd®, LIOFIMbmE o6 0bmIgds, mwdEs, BYJodwgds
0600369 mgzsboiz  90dmBbgl. MBI  SOLOMEWYdOL  AsMgdmdo, dmddgo  39bmbIIdWMBdOL  Lsgwydzgw by,
bgddngzobgamds  ©s®fabgdymos, Mmd doygbgdMwo 93mEMmyuoM®o  Bosboo  godmfizgmwo  360dzbgarmgzabo
390003 GBGI0 56 459BB0S.

5009008589806 F9dmEGsbrydoor bs3obko gser@gderemgdgdo. 2007 Feool 29 350bL 33356050 s LagoMmNZggErml
0005360Md0 bgero ImsfigMgls 1Mo Mmsgqd0L 3gamMsbwydl Lodo®mgguml LsdEgbg-xs35bgmol Mgaombdo, dobstg
B565356%9 87 99203530960 3000MHMgEgd@Mem Loy@ol ddgbgdermdol Msmdsby.

50b03bwmo 993memsbewdol dobggom, 3md3sbos 3oeEYdMEns, BsdmnMmOl Lsdo ™30l (©Y39adIHO-1JdYMZSEO)

23963530mds80  2969M0MdMo  gegdBHOmgbgdaos  gEgdBH®™LoLEYIOL  3MIGOEOME  M3JMGHMOL  dogoml
0060056 goM0bEGH0MJOM Bolo 4.7 539 39bE0/30w™ZoEbosmO.

099mMsbmdol Imddggdol 3500l sdmfwyMzol d90gy (15653 3mB3sbos FmE0sbsE 56 53MoMYdL 3gdmMsbomdol
BoMgddo Bsgde 0639030, Fog®sad 0o MgBIL 15 Farol 4sb63s3ermdsdo 3gbol 3d967dwmdol §9339000qsb),
B99mo0bodbryemo 99003900 Imoblibgds s 3335600l MREgds 996909, 0030LBWSE FogoMU 96/ gdudmMEby
239039bml dob Jog® 49b9MH0MYdMwo Jmgwo JErgdBHO™MbIMR0s Mo30LLs3 30MMdYdDY s Tglisdg dboMggdls s

J39969030.
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23.306H030000 35¢0J0gdgd0 (353M3gegds)

2020 ool 28 099096M35¢0b 33356059 bgano dmaffg®s 2009 Farol 27 3soll Logds®mzgerml 8mag®mdsliorsb 4oum®mdgdwyemo
MIMH0YIOHMNYP53900L  3g9Mobdol ©sdsEgdsl, MMIoms3 3Mm3356000 00M FowrEIdMEgds, 2020-2024 Fangddo
390905 80@r0sbo B5JHMdMZE 39BIGoMIRMWo g gJBO™IEINY0s 9B TBONGeE JLIIHOMIEIOYIHOIIWO
LobGHYIol 3mBgHEOMEO M3YMHOGHMOOLMZO.

Lo56geMm0dm  MsMmOPOL  dEYHMISMIMd0m,  3M33sbos  LOMWIE  9305YMBOWYdES  50bodbME  LsobgzgbBosom
39 IPYLYOIAL.

B0656b29%0 ©50999980b ©3335. 30835605L 930LOGBS 393390 BoBIBLYIMO EOMJIYdO, HMIWIdOE 30M39w BB
0535300609305 9MAd-bd s LL3-29b 50gdMe bglbgdmsb. 58 30MHMBYIOL Y339 ™MdST Fgodangds dsdmofizomls
30335600L5mM30L  MoMYmBomo 8ggagool ©sEYMTs, 3500 FmEOL s®IPMo Lgbol MoMmIdIMWYdOL AsbBMEs ©s
©IBMEHOL godmbogds (dgb0dgzbs 13). 2022 ferol 31 ©9399d6M0L dEMIsMgMdOm, 9gMd-by s Llg-ob fFobsdg
50900 E0Jdgd0 LMY 56 0gm. 3MI3o60sl 53o10I0b 35380MIO0M FoMIdMO 593l oMol FaMowo.

24.  gobsbly®o Gobzob Js®ogs

30035605 MHoLZYRL obobosgl Bobsblvmo (Logz™MgoB™, LBsdSBOHM, LOZIWMEHM, WO0330MIOLS S LadMHM(39bGH™
396533900l) 5 LM gdM030 MOLIIPPOL FH0ETo. 31335600l BobsblIMO MGolZoL Fotm30l MBMagzmgLo sdMEBss
6oL3oL LaB3IMIIOL sEPJbs s Fgdgy 0dol YHOMBIgYmeBs, HMI MOLILIMIOEIOVGDdS 5T FoMYwgddo
39b5mbMbogl. 3m33s605 5975050 09F5mdL dolo GobsBLYHO s 0MBOEOMEO MOLZJOOL BoMmM30L BMbz0gd0L
9909053905bg.  3mI3o60s30 50795050  oMLYIMWO  3M5dBH03d, Fom  FmGolL, dmffowrg 30335600 FbGOWLO
2396bmM3E0gmgdmo Bgsdbgggumds s sbswo 060E0sEH039d0, F0BBs oLsbagl oligmo Jos 3mE0EH03gdoLs s
3MM39IMOJd0L Lsmsbsm BMbIzoMmboMydol bOWblzgEymasl, HGmIwgdog 80b0dwdsdy 99s930MgdL 53065ELxM
5 15O gdM0Z MHolZgdL J0dEObsMYy s bydMTogzwrm 3gMomEgddo.

b53GgoG™ Gobgo. 3md3s605 99399IDsMYds L3MIOGM GOLZL, GMTJoE Mol 0dol Gol3o, GMI 3obsbLMEGO
0bLEBHMMAGDEHOL gOHMNINMO TboMy, 35O IdOL FglMwEgdEMBNEE 439mE0bstg, 3sdmofizg3l Igmey dbseol
30656LOH DG,

L53M9OGHM MOL3sIMI0EYOYYDs FoMHIM0BMds 335600l Logmbeol Ls3MIPOGHM 30MHMBII0M 3940306 @
3MbGH653953 7056 Bobsbl™mO sgE039d0L YbMmb3zgdymao bbgs GMbbog30900wsb.

1530M90GHM MoLZOL ToduoToEmo BYRs3wghs s0LEbgds BbIBLMMO TYMBoMYMBOL sbdsM0TRgd580 HoMImoygbowo
30656LwIM0 5gdE03900L Lodssblim WoMYdwYEgdgddo.

Us 3090009 Golzol Js60935. b53090GHM HOLIO SMOL 30835600l dOBbYLBY Imddgwo ghmgHmo Malbzowmglio Goligo;
59009b6o0, 9969x% 9960 Y9MwId0m FoM03l bo3MILOEHM HOLIOL R5BMZEObYdSL.

1530M90GHM MHoL3oL Fgz3sL9gds dolo Fsemm30l JoBbom Mo 3MM39LOS s IMEIEGdOL 253mYgbgdsl gwyerolibdmdl,
650396 o3 (3300005 BsHBOOL 30MMBYOOL, IMLCMEBEYO BYsO 653500900l S POHMOL FoLZEOL Tglsdsdols.
534303900l 3mOGHRIOL LozMgodm Mobzol dguslgds sMmgm3] dmoEs3l IBMEEHOL °¢Ed5MBOL, Tglsdsdolio
D00l 309830:3096(31900LS s 3MbEHR96FHJOL FMMOL IBMEEHIOOL JMMYs300L obYIMOTYBS.

®0li30b ¢0do?dgbo. 30035605 bo3MgoGHM MLl LEMYIGMHOBIdSL sbEgbl gMm Aglbgdgwmsb 56 duglbgdgwms
960 X3MBR096 303500 Yd530, 53MJN3Y 3IMYMIBOYE s IMAMIMOZ 1YRdnbEHIOBY Fobogdo MHolgol MEYbmdYdHY
©030@gdol sfglgdom. 3MMJHIO0oLs S MYOL Jobg3z00 Lo3MIOGH™ MOL3IOL My by MOLZOL wododgdl
0969%996¢0 M9 MsOHMWs©  59330Eg0L. 9333500 MOLIGVO  YMMIEEId0sb TmboBHMMmObyl 9d399gdIMYds o
4039 He0Ms© 96 MBGM bdoMo gosobgrgds.

LobMYsM, L35FOHM BMMbM369dbY MBOHWB3gYMEBOL Fmmbmzbs 56 bgds. 3Mm335600L Lsgs FOm Fmmbmgbgdo gMmo
309630b - gbzml 300sM0d SGLYdMBL.
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24.80656Lv960 Gobzob FoBm3s (3oaMdgengds)

Abb 899880 Bsg8e3¢m0 BerG35G02Im0 068HAs30s. AsB-0b 89530590530 23m35oLf06gd0s LLdWMYdIMWO
ROOZSOOMNO  06BMOHI5305.  3MI356050  godmym  ®59gbodg doMgmwo  93mbmdogmMmo  (33ws©o, MMIWYdOS
d99lods3gds  LogMgEo@™ Mob3oLs s D bEMBowgdgdl. 93mbmIozMMo (33Ol 3MMEBMBIRL (,LsdsBolM
03Mbm303M0  Lggbs®0“) mogs 3Ma3sbos 5@IbL. 3MMAbMBO MOl BmIEg3bm bmmo Ferol  ebdsgermdsdo
9mbEmEbgeo 9530m-9306m803M60 gs630m5Mmgd0L Jobgweo dgxsLgds. 3nd3560s 5bse0BgdL 00 J394bgdol Dogztrm-
BogdBH™OHJBL, Looi ol JmAbsbyMgdsls 3yoob. 2022 ferob 31 ©H39dd3GMoLs s 2023 ol 1 0sb3Mol dmdsmgmdoo,
dmmbm3zbgdol OO MmEIbMds 5MOL  5EAOWMDIMHOZ0 3wogbBHoL - guzm-b BodoMom. JMI3s6053 gossbsEObo
Lodo®mgzgamml 3o360m-93mbmdogw®o 1iggbs®ado s glsdsdolbo 3mgno3E0gbEgdo bgd-ob 3s3mdlzgybgdwywmo s6560dol
dobggom. 3m335600L ©doGMO®s FoMlvyao J3930L gom35wolfiobgdom, 336050 oY, MHmI 033 o
3933000 3OO yzgwsby 9608369wmzgsb0  GFod@meos, MMmAgwoi Immbmgbydol sdmmdsby Imgdggdl s,
d9gLodoToLO, §9939MS  OLEHMMOMEO DGOl 2565339mgd0L  3MMYJBHOMPds 5T Bod@MmMgddo  Imbsermbgaro

(33090900l dobgz00m.

30035605 M9 59mdgdl As8mygbgdmer I9mMEMEMAOsLS s 393900gdME ©s3390gdL TgBSLYdWM s
69506 B53MIOGHM DoMWL FmMol Lbzsmdol G903060gd0L dobboo.

30035600 F5gdl0dsenvyMo LOIMIPOGHM MHOLIPSTMIOEYOIXGdS 5JE039d0L 3aliol Jobg30m sLbgmo.:

F5G009q 360 31 093990960 2022 31 ¢og39dd960 2021

L3030 s Lbgs dmmbmgbgdo (3g60d36s 9) 3,004,138 3,424,772
©93mDoGH9d0 85639080 (8gbodzgbs 10) 3,790,414 6,664,515
B0 s Gryerols 933035¢096G9d0 (996038365 11) 1,739,726 1,451,345
bryaw 85gdbodseyy@o bogMgEo@m Golsgzsdmzogdwgds 8,534,278 11,540,632

Us8s B2 Holizo. 30035605 9939990MHYds LodsBOM MOLZIRL. LadsBOM MHOLIGOO JOMOMOIWIP ©S3IFEOMIOTI0s YOS
Log3scrBHm  3mBoE0gdMB, OHMIPDbg3 dBOHOL Bmyso ©s LB3YE0BOMOO  TINIMOMOOL  9BIJAHO  3MOEGILWIdS.
©0M9JBHMM0S Lad I 5@yl Mool Jobswgd MBIl s 893wy ™30l FgbgIErgdOLLdgdM gzl Aol dmboEmMObyl.
0939, 93 oMol Asdmyghgds 96 s®dMmBb3zmOL Jobowgd Mmbyby dgBHo BsMSEWol Fgdmbgglzgdl FgsMgdom
06033693560 )oHYMBomo LsdsHBMM (330EgdIBOL 3061MdJOT0.

LsdsBOM GHolZgdol d0dsmm g390mm dmiEgdnwo daMmdbmodos®mds 9839d6gds 9o Bogd@mMol  (33¢0Egdsls ibgs
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