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TERMINAL WEST TRADING LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Management is responsible for the preparation of the financial statements that present fairly the
financial position of Terminal West Trading LLC {the “Company”) as of 31 December 2022, and results
of its operations, changes in equity and cash flows for the year then ended, in compliance with /
International Financial Reporting Standards (“IFRS”). Management is also responsible for the
preparation of management report in accordance with the Law of Georgia on Accountiné, Reporting
and Auditing. ’

In preparing the financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant,
reliable, comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events
and conditions on the Company’s financial position and financial performance;

. Making an assessment of the Company’s ability to continue as a going concern;

. Disclosing the information in the management report as required by the Law of Georgia on
Accounting, Reporting and Auditing;

. Preparation of the management report in consistent with the financial statements.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

. Maintaining adequate accounting records that are sufficient to show and explain the
Company'’s transactions and disclose with reasonable accuracy at any time the financial position
of the Company , and which enable them to ensure that the financial statements of the
Company comply with IFRS;

. Maintaining statutory accounting records in compliance with local legislation and accounting
standards;

. Taking such steps as are reasonably available to them to safeguard the assets of the Company;
and

. Preventing and detecting fraud and other irregularities.

Financial statements and -;3. 3
were approved by managét
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On(l{ehalf of Managemd¢

ement report of the Company for the year ended 31 December 2022
ent omd2 June 2023:

Ruslan Shuldyl( U George Noniev
Chief Executi\)g Officer '/ Chief Financial Officer
Thilisi, Georgia', Thilisi, Georgia
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3MmbGOMmEol  dgdmbggzedo,  OMIgbsg  3obLaBzmagL  bgewddwgsbgwmds,  sMEoEwgdgEos  olgmo
005OH ™39 MBOM0 5645M0d0b FmIBoJdOL MBOHMB3gmYMmRs, MMIYX0E 0530Lv)R0w0 04690 MW EOMMBOM
96 dgaomdom 59mf39meo 6Bl MmO SOLYE0MO (30MIOEGIOLYSE.

B396 LobMmagdo 9m30y356900 3MIMEIYIMJO0 0ol MoMdIBY, SOHOL M) M5 FTsMMNIIMIOMNO BRIMHOT0
9m3Bsgdwo 356mbom Fom35¢oLHobgdeo Fmmbmgbgdol dqlsdsdobs s 8goEegl mw s6s 39bmbom
dmmnbmzbog 0bgzm®dogost.



Deloitte

B396 8935MB0gm s LolGgdo dm3z09z96900 3MHM(390MFd0 B39b0 Fgxslgdol bogmdzgwbyg, dsm BmEol s
M5 dbmem, sdm3zombzol, m3dgbEsEo0ol sbsEoBols @y dobbowrgol, 30335600l 3mEo@ogzol,
36M39MOHIO0L,  FJNMEMEMP0gooLs o FoMdmpgbowo  0bxzmMTs300l  FgsMgdol  Legwdzguby
OMOOGOHMO  SMHOEb3oL,  9baeModagdol s  9MoGHol  dgbobgd  bodoMomggwmlb  39bmboom
239035¢0b{obgd e Inmbmgbgdmab, s3Mmgm3g Homgbmd®ogo 3609369cmdgdol bgmobswro 3sdmmawgdol,
3900069005 5 GgxgMHd0L s Lb3s 0bg3mMIsizool bogmdzgwby.

B39b0 sBHom:

o 2022 ficwob 31 9399390  @obOMgdmEo  farol  3FsOHMZ9MdOmO  sbasM0do  FmIBoEs
0MMOGOHM0  5©MoEbzol,  sbasMm0dygdol s 9MEOGHOL  Tglobgd  LodoMmggwml  356mbols
dmmnbmgzbgdol dglodsdolo;

e 2022 Horob 31 9390090l  ILEMEgdmo ol dOHMZIMIOMO  sbasM0odo  dmoEogL
0NMOIWAHOHMWO  SOOOEbZOL,  basm0dygdol s  vMOGHOL  Tgbobgd  Lojomgzguoml  3sbmbom
9mobmzbow 0bxm®dsizosl;

o 3050390 MdO0” 563500000 Imfjrgd o 0bgm®To30 Yzgws sOLYdom s139JETo dgqbodsdgds 2022
ferol 31 ©939309ML ILOMEGdEO ol Gobsblivy® sbgse0dgdL.

bgerdmpgioemos
dmms bsbo@sdzowo

3L ,gMoE0 S GHwdob Labgeoom

2023 ool 12 ogbobo
03000, boJosGMmzgem



Deloitte.
. " Deloitte.

7
i We have selected and performed procedures based on our judgment, including I:;:ut not limited to inquiries,
) analysis and review of documentation, comparison of the Company’s policies, procedures, methodologies
1 and reported information with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing, as well as recalculations, comparisons and reconciliations of numeric values and other
1 information.
1 In our opinion:
1 . The management report for the year ended 31 December 2022 is prepared in accordance with the

requirements of Law of Georgia on Accounting, Reporting and Auditing;

. The management report for the year ended 31 December 2022 includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing;

. The information provided in the Management Report is consistent, in all material respects, with the
1 financial statements for the year ended 31 December 2022.

e

On behalf of Deloitte and Touche LLC

12 June 2023
— ] Thilisi, Georgia

{1 14
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a3l ,,3gM3obsew 39U mMgoEobyo®

30gd5-B3G3obs s Lbgs Lo Fgdmlssgarols s63sHGTgds
2022 Gamob 31 939336000 GO gdMwo ferologzol

(508l gms6380)
B9bodgbgdo 2022 2021

399mbogsero 6 130,636 71,513
95c0H5090 3OHMPJEHIOOL MFOMPOMIBGDS 7 (92,985) (50,883)
do0sbo dmygds 37,651 20,630
LSOO BIGFOM S OLEMOBdNY300L batxgdo 8 (24,167) (13,248)
DYoo ©s 5©I0BoLEMHF0E0 bobxgdo 9 (6,876) (5,070)
Lbgo Lom3gMHogom dgdmbisgsero, fdobos 222 198
99093900 Lsm3gMogoe Logdosbmdol 6,830 2,510
30656LmMHo gdmbagsemo 14,302 5,220
30656LmMHo bodxo (10,143) (6,322)
10656LvMHo Fgdmlssgsao / (batxo), §oobos 10 4,159 (1,102)
Ubgs 565-bom3gMmo3g0m 8gdmbogswro, dobos 318 194
309905 9900l 3500slsbaEOl gobEsTY 11,307 1,602
901900L 250sbobaol batxo - -
309905 s Iibgs Lo dg9mlsgswa/(Bs®smo) dmEgdvmo

Peobogol 11,307 1,602

06590569 30bbLWOO sbasMH0dygds ©sdBHI0Es 2023 Ferol 12 03bobl byeddmgsbgermdols doge ©s
bgwo dmgfg®s dobo babgeom 9990 3060HgdoL Joge:

berdeafiatroeros byerdeafig®moeros
6r79le0sb derozo 20060 bmboggo
80053560 5035LOHWWYDY0 OMHYJBHMOO 30053560 BobsBbLMHO oMgJBHMGO

10-41 3396©90dbg 096G 8960336980 FomIMagbl ImEgdvmo Bobsblmmo s6a5M0Tygd0L Robmymaga bsfowb.



a3l ,,3gM3obsew 39U mMgoEobyo®

30gd5-B3G3obs s Lbgs Lo Fgdmlssgarols s63sHGTgds
2022 Gamob 31 939336000 GO gdMwo ferologzol

(5035b ¢5680)

Ahese financial sty :

TERMINAL WEST TRADING LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

(in thousands of Georgian Lari)

Revenue
Cost of sales

Gross profit

Selling and distribution expenses
General and administrative expenses
Other operating income, net

Results from operating activities

Finance income

Finance costs

Finance income/(costs), net
Other non-operating income, net

Profit before income tax

Income tax expense

Profit and total c%ehensive income/(loss) for the year
J/

-

I

Chief Executjve Officer

|
The notes o&\ pages 10-41 form an integral part of these financial statements.

\

N

Notes

10

v“nents‘WE(E approved by management on 12 June 2023 anf were signed on its behalf by:

Ge:)rge anieT
Chief Financial Officer

2022 2021
7
130,636 71,513
(92,985) (50,883)
37,651 20,630
(24,167) (13,248)
(6,876) (5,070)
222 198
6,830 2,510
14,302 5,220
(10,143) (6,322)
4,159 (1,102)
318 194
11,307 1,602
11,307 1,602
x



a3l ,,3gM3obsew 39U mMgoEobyo®

10656LwMHo dgmdomgmdol s6asMm0dygds
2022 Garol 31 9393360l e mIs®gmdoo

(508l gms6380)
31 ©g393dgH0 31 339960

8g60B3Bgbo 2022 2021
5380390
30393500560 5JHoggd0
d0M0m5©O bodwYsegdgd0 11 7,210 8,129
399myggbgdol MBgdol IJmby sgd@ozgdo 12 30,634 35,056
3M393500560 25IBLOWO 5356Lgd0 232 232
50535305 MM0 59303900 253 303
boyem 63935000560 53¢30zgd0 38,329 43,720
9090bsty 5J@o39d0
LoLJMbEM-ToBgMH0sEMHO FobigryaEmdgdo 13 26,510 22,086
L595lobsM 53G03900, {fdobos - 748
0000006567 573H03900LMZ0L RoIBEOWO 5356L9d0 1,567 1,315
©J00GHMOMO s b3S Lubol ogsE0sbgds 1,003 832
B0 S BYerol 9J3035wgbGHgdo 14 3,103 3,229
Loy 309065ty sgBoggdo 32,183 28,210
boyem sgGoggdo 70,512 71,930
3930G50 ©5 FHWEIVDYLYOYOO
3930350
Lofobgdm 3s30@swo 15 2,658 2,658
©ROMZ00 VoMo (12,257) (23,564)
b 3030050 (9.599) (20,906)
3639350360 goergdryEwgdydo:
bgbbgdo s baligbbgdo Lablmgdo 16 35,969 43,154
L50X MM 35 IOGOJOO 12 25,226 32,719
Lrger aB3gen3500560 3o¢ERdMEgdd0 61,195 75,873
9000065607 35¢gdvmgdgdOo:
300900 5356L0 2,009 1,212
3M9OGHMOHMWO 35056905 11,247 10,303
L529LObIM 35 0bYdY, fdobws 310 -
b50XSGM 35 IOYGOJOO 12 3,529 3,873
bgbbgdo s baligbbgdo Labldgdo 16 927 936
Lbgs 3090656 350 gdME9d9d0 894 639
Ly 3080baty 35eEgdengdgdo 18,916 16,963
ibgs 35¢0gdEgdYdO 80,111 92,836
Lryen 39303300 O 35IOTIIYIdGI0 70,512 71,930

§0b6599056Mg B30bsbLYMHO sbgsMm0Tdagds ©sdE3oE©s 2023 Herol 12 0360Ll bgerddmgsbgwmdols doghH s
bgawro dmgfg®s dobo babgeoom 9990 3060gdol doge:

b9cndeafigr0eros bgerdeafigBoemos
6r9lemsb Bvyerozo 20mMy0 bmbogzo
80053560 50056 YPIYo oMHgIGMGHO 353560 BobBLMo oMgI@meHo

10-41 3396©9dbg 096G 8960336980 FoMmIMogbl ImEgdwemo Bobsblmmo s6a560dygd0L Robmymage bsfowb.



a3l ,,3gM3obsew 39U mMgoEobyo®

10656LwMHo dgmdomgmdol s6asMm0dygds
2022 Garol 31 9393360l e mIs®gmdoo
(5035b ¢5680)

TERMINAL WEST TRADING LLC

[F ¥

STATEMENT OF FINANCIAL POSITION
1 FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

! 31 December 31 December
Notes 2022 2021
-
v ASSETS o
3 Non-current assets
Y Property and equipment 11 7,210 8,129
Right-of-use asset 12 30,634 35,056
1 Prepayments for non-current assets 232 232
i Intangible assets 253 303
£ Total non-current assets 38,329 43,720
Current assets -
! Inventories 13 26,510 22,086
i Tax assets, net - 748
= Prepayments for current assets 1,567 1,315
1 Trade and other receivables 1,003 832
= Cash and cash equivalents 14 3,103 3,228
! Total current assets - 32,183 ¥~ - 728,710
Total assets 70,512 71,930
I -
i EQUITY AND LIABILITIES
= Equity
g Charter capital 15 2,658 2,658
Accumulated loss (12,257) (23,564)
g Total equity (9,599) (20,906)
= ! Non-current liabilities:
= Loans and barrowings 16 35,969 43,154
-ﬂ Lease lizbility 12 25,226 32,719
i Total non-current liabilities 61,1; 75,37;
§ Current liabilities: i il =v=n 3
!' Advances received 2,008 1,212
Trade payables 11,247 10,303
! Tax liabilities, net 310
Lease liability 12 3,529 3,873
: Loans and borrowings 16 927 936
. Other current liabilities 89: 639
N Total current liabilities 18,916 16,963
] Total liabilities a 80,111 92,83;
Total equity ard Tiabilities, 70,512 71,930
i o
i /./"frly':ese financial state “ proved by management on 12 June 2023 ariil were signed on its behalf by:

: —

George No1iev7
| Chief Executive O)licer / Chief Financial Officer

.\,\ 7



a3l ,,3gM3obscw 39LE dHgoEoby*

3530350l 3300 gdgdol 5bgsM0d39ds
2022 Gamob 31 939336000 IO gdMwo ferologzol

(508l gms6380)
Lsfolicogdem 33300 byem
9960336900 3530()5¢m0 D00

658m0o 2021 §iemols 1 056356 15 2,658 (25,166) (22,508)
L LEKYEo Jgambsgaro dmEgdmeo Hurobmgol - 1,602 1,602
658000 2021 §emols 31 ¢0g39dd9MHL 15 2,658 (23,564) (20,906)
by bLEOKYEo Jgdmbogsero dmEgdryeo faroliomgol - 11,307 11,307
658mo 2022 fiemols 31 g393dgML 15 2,658 (12,257) (9,599)

§0b6599dsMg 830bsbLYMHO sbgsMm0dagds ©sdE3oiE©s 2023 Herol 12 0360Ll bgewrddmgsbywmdols doghH s

bgwo dmgfg®s dobo babgeoom 9990 3060HgdoL Joge:

bgcerdmpgoemos b9er8eafigmoeros
6r9le0sb deozo 20060 bmboggo
80053560 5035LGHMMYDdYT0 ©OMHYJBHMOO 3053560 BobsBLIMHO oMgJBHMGo

10-41 3396©9dbg 096G 960336980 FomIMagbl ImEgdvmo Bobsblrmo s6a5M0Tygd0L Robmymagan bsfowb.



a3l ,,3gM3obscw 39LE dHgoEoby*

3530350l 3300 gdgdol 5bgsM0d39ds
2022 Gamob 31 939336000 IO gdMwo ferologzol

(5035b ¢5680)
'
- TERMINAL WEST TRADING LLC

[
' STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

(in thousands of Georgian Lari)
$
]
¢ Charter Accumulated Total

Notes capital losses

{ — . e
3 L
{ Balance at 1 January 2021 15 2,658 (25,166) (22,508)
= Total comprehensive income for the year - 1,602 1,602
{ Balance at 31 December 2021 15 2,658 (23,564) {20,906)

Totat comprehensive income for the year - 11,307 11,307
§ Balance at 31 December 2022 15 2,658 (12,257) (9,599)
t /
. - 71‘ e
' praé'?ihancial statemenfs were app ved by management on 12 June 2023 agd were signed on its behalf by:

e ————— S

i Ruslan Shuldyk 7 George Noniev
" Chief ExecutiveOfficer ’ Chief Financial Officer
:

The notes on pages 10-4] form an integral part of these financial statements.

e (BN 2 (e o LN e am - pMC eM AR T T T

A



a3l ,,(3gM3obsem 39U mMgoEobyo®

BN LEbLOYIOL FdGHomdOL sbgsMOTgds
2022 femob 31 93933600 alitrymmgdaymo Faroliomgol

(505b ¢n36580)
08960036900 2022 2021

BII000 bsbliMgdols ImdMmsmds Lsm3gMsgom bsgdosbemdowsb
Garol 8mgqds/(BsM5e0) g5dLeba@OL g3bEsdwY 11,307 1,602
30693G0M9d9d0:

(399° ©5 5JOEHODIGOS 8,9 6,357 2,682

80bsBLm®o bacxo, Faobos 10 (4,159) 1,102

Lobisgmbanm-85@ 9005 Mo goligryamdgdols 7 535 270

©36530lol WoMYdEgdS

Lobisgmbanm-85@gM0seMo galigryemdgdols 7 270 178

565356030l ©0MGIMEgdS

Ubgs 50080 9OMIMwgdo - (499)

14,310 5,335

632098980 9009890+
Lsbogmbene-8o&g®05e9m0 g3obgmemd)do 13 (5,229) (10,719)
©IBOGHMOYO ©5 bb3d 0535005693980 (171) 113
L55@boba@M 35e©Yd3Imgdgd0 S Logs@alsbs@e 54&039d0 1,058 (903)
80900656 9JH0398%9 2>bEOEO 53568980 (252) (504)
30990350056 5J¢0390%9 39bEOO 5356L7d0 - 97
B0 5356L9d0 797 152
3M9O0GMOMDO ©35¢0569d5 17 944 2,843
Ubs 8080bsMg 35e@gdwI@gd930 255 370
§80bcos Bswo guymo Bomgdnmwo / (358mggbgdmwo) bsm3gHsgom 11,712 (3,216)
L5gd056mdoE6
LS0RIOM 35XEIBMIBIODBY 3B 3OM396GH0 16 (2,939) (1,045)
UgLbgdLS @ Balglbad LablMdDY gosbomo 30mEgbdo 16 (1,091) (510)
Loe39Maiom bsgd0s6mdoEsE dowgdwmo / (359mygbgdmeo) 7,682 4,771)
$00bc0s gmmo
R0 bsblMYdOL IMIMGMds sobgzgliBogom Lsgddosbmdowsb
306H0m5©O L3 gd9doL Jglgoas 11 (903) (6,730)
Ls0b39LB0g0m bsgdns6mBITo 35dmygbgdwyemo fdobs BwEso (903) (6,730)
Lsbligdo
B350 LblEIBOL ddMoDs BoBBLMMO LsJBosbmdOE
BLglbgdO LEBLEGBOEE oGO J9IMLSZIWO 16 - 16,147
B5UgLbgdo LblMmYBdOIH oGO3 16 (3,358) (1,068)
B0 SO 3599 gd0l IBIGZS 16 (3,616) (1,628)
R0bsBLH LogdosbmdTo (358mygbgdweo)/ Bobsblmeo (6,974) 13.451
15J8056mdOEIB domgdwo oobws s LsblMgdo ’ ’
§00b6005 (8g830M9ds) / BMHs mwbs s Brwol gd3035¢rgbEgddo (195) 1,950
BYEO ©5 B0l 9930356963900 1 056350 14 3,229 1,589
OEbOYO0 FIXGHOL FEILOMO F2BLOL FZEOLHBOL 9BIIGHO
BILd ©> YL 933035€96GIBYY 69 (310)
BYO ©5 ol gJz035egbBgdo 31 ©g39dd96L 14 3,103 3,229

$065890569 530656LwMH0 56g9M0a3gds ©sGHI0EEs 2023 ferob 12 0360LL bgerddwgzsbgermdol doge s bgwo dmgfig®s dobo Labgwoom
99900930 306900l Joge:

bgerdefgtoeros bgerdempgtoemos
Gmlensh mmozo 300 6mbogzo
00053560 503l gdgEo OMYIBHMMO 00253560 BobsblvMo otgd@mmo

10-41 3396©9dbg 096G 8960336980 FoMmIMagbl ImEgdwwmo Bobsblrmo s6a560dygd0L Robmymage bsfowb.
9



TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

Ja

TERMINAL WEST TRADING LLC

d

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

Notes 2022 —— 2021
Cash flows from operating activities E'.
> Profit/{ioss) for the year before tax 11,307 1,602
! Adjustments for
5 Depreciation and amaortisation 89 6,357 2,682
Finance costs, net 10 (4,15¢) 1,102
_'; Inventory shrinkage cost 7 535 270
Inventory wastage cost 7 270 178
! Other non-cash items > (499)
' M0 s
- Changes in
i Inventories 13 (5,229) (10,719)
- Trade and other receivables (171} 113
i Tax liabilities and tax assets 1,058 (803}
- Prepayments for current assets (252) (504)
5 Prepayments for non-current assets - 97
Advances receivad 797 152
! Trade payables 17 344 2,843
Other current liabilities 255 370
| Net cash from/{uscd in) operating activities before 11,712 (3,216)
71 Interest paid an lease liability 16 = (2.939) B (1,045)
= Interest paid an loans and borrowing 16 (1,091) (510)
5 Net cash from/(uscd in) in operating activities o 7,682 {4,771
\_! Cash flows from investing activities
Acquisition of property and equipment 1n (903) (6,730)
S Net cash used in Investing activities R (903) - (6,730)
]
” Cash flows from financing activities
i Proceads from borrowings 16 2 16,147
= Repayment of borrowings 16 (3,358) (1,068)
£ Repayment of lease liability 16 (3,616} (1,628)
N Net cash (used)/ from in financing activities i (6,974) B
1 Net {decrease)/increase in cash and cash equivalents . (195) i T 19s0
Cash and cash equivalents atj January 14 322 1,589
4 Effect of foreign exchange AT changes on cash Ko b= =
and cash equivalents /7| o i | . .- . |
4 Cash 3 cash equivaleff s gt 31 Dec 1a - -
" ////These financial stat by management on 12 June 2023 and were signed on its behalf
= £
( Ruslan Shuldyk George Noniev —a-
] Chief Executive Offigh] | Chief Financial Officer
.. J
Tke notes on p: j/l form an integral part of these financial statements
’ :
9
|
X |
7 pY
-
¥
4
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a3l ,,(3gMdobsem 39U mMgoEobyo®
B0bsblry® 560890510056 s 39380Mmgdrmo 960836900

2022 Gamob 31 939336000 O gdMwo ferologzol
(508l gms6380)

1. 36356080l fo®dagbo Loffo®dm
(3)  Logseoggemdo sGLYdEo d3obbgls gs@gdm

»30035600L“ m39M530900 bMGE30gwEgds Lods®mgzgemdo. gbsdsdobs, ,3Mmd3s605%9“ bgdmddggdl
Lodommggarmdo dmddgo 93mbmdognmo s gobsblvMo dsBMmgdo, HMIWgdo3 496300509350 d5BMOL
3090900  boboomgds.  Lo3obmbIgdm,  Logo@slivbsm @y oMYA omgdgeo  bm®m3dgdo
2496590MdmBL  4963005M7d0L, MI3s oLobo 99390 YBIMPDS  Foblbgszd  0bBHIM3MYBH3090L o
23960300L bdo® (33e00gdgdL, Mog Lbgs Logzobmbdgdwm s BobIswH LOMMMEggdME GO,
Lodo®mggermdo dmgdgo m®mas60Bs0gdobmzol 396339 358m(i39390L Fomdmgdbol. mdds »3Ge0bsdo
2022 G9aob 300093 YIBOM FoBIME 2orM3393wrMds d0BbIL Hotqdmdo.

§0b659g0o0g 30656LwMHO sbYSM0TYGDS Sbobagl bgarddmzs6gwMmdol B0gM Lodo®mzgeml d0BbL omgdml
2393gbols Fgg30Lgdsl ,3m335600L M3gMoE0gdLe S BobBLWE TEYMToMgMdIBY. dMTogsero dobBbIL
39699m 9godangds 3oblbgsgzgdmgl bgwrddmgsbgamdol Ggxolgdgdobogsb.

(®)  ysboBsEos s M3YMHEOYd0
3L ,,BgMI0bser 39LE MMJoEOBY0“ GAbEs Lado®mMZggEMdo, J. Mdowolido, 2014 Ferol dsobdo.

2022 §ierob 31 ©9399060L o 2021 Ferol 31 ©93993M0L 3EAMISMIMBOm, ,,30035600L% MImowm Fdmdge
30035600L FoMTmoygbs ,,Terminal West (DIY) Holdings Limited® (33036mU0), ,300335600L“ Lodmemm
05306GHOMgdge  dbodglb  FomImoagbos ,Quadrum Investment Management Limited® (3500560L
39963 gd0), OHMIgEog 8003l 130356055 0639LEHMMBOL LobMPIdWME s OHMIWOL Lsdmermm
100% §o60m039bL 3-60 mergy 3530m3z0l LogwmmEmgdsbl.

»3M035600°  9gdoMgmdl  LodsMmggarmdo,  (oMOdmoygbl 9B 3sbybolidygdamdols
LoBMYOMYOSL, ©8YIbgdwos Lodo@Mm3zguml 356mbAEdEMdOL Msbsbds ©s MHYROLEMOMYdO
Loxo®m M9qbGH®OL gMmzbmer Losggb@mdo, LsogbGoxgozsE0m 3moo: 406119178.

do(os@O0 Usg00560285. ,30935600L“ 00050 FoToMmNYgdss bsddgbgdarm - LotgdmbEm Toloergdols
@5 Lompobm bsdgm@bgm Logmberol Logswm s Bodomdm 353MMds s M3gMHOMIOL ,,MIobm“-ls
L53536Mm 603bol Jggd. 2015 Harol 23 Fooll ooblbs dobo 30Mm39wo 3039MToM39xBH0, OHMIWOL LogMomm
RBOH0 9500939605 12,000 33.9.-L s MMIGEoE 39653193 0s LodoOm39ewmdo, J. mdoolido bogsFHm
3953 ,0bo GmobMOL® BHIMHOGHMM05%Y.

2021 9ol bgarddmgsbgermdsd gosfg30ds »,3md3s600L“ doBbaloL goxgsmmmgds. 9ggasw, 2021 ol
15 ©9399039ML ,3000356000 A5bLBS FgMMg 3039MHBoM39BH0, HMIgE0E 3EJOSMIMIL dBYE0s330wol Jhols
2393039 gd5BY, 4esb0-E0Mdol 3535380609090 BodobBHMowol BOHowmgm dbstMgl, mdowolido,
Logo®m3zgermdo, LoghHmm Bsdmoo - 16,000 33.0.

6930UGoBIremo  BobsdsGoro. 300356005 MgaoLEHMOMYOo  JobLsdaMmos:  Ladstmgzgwm, J.
®d0OoLO, M35 FMHgeodol J. Ne2.

2. dOOEGOHNEo 50Mo3Ebgzol Logmdgzgwo
(3)  9gLdTOLMBOL PabogbsEo

06580956y  306sbLMMO  9BAIM0TYGds  FMIBIIOMWO0Os  BobsBLWMEO  sbaM0Taqd0lL  LogMmSTMGOLM
1BobIMEJOOL (390AMAd0 - ,g85LL“) Tglsdsdols.

10



a3l ,,(3gMdobsem 39U mMgoEobyo®
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(ii1)

b9dd030b9emds o6 130, HMA MMIgE0dg 3nbGHMAIbGHO 396 T9oliMHEgdl ™30l 5 JOVIEYdJOL.

03300079030l Golizo

©0330IOMBOL MO0 MOL MHoLZo, HMEILLG »3Mm335605L* Tg9ddbgds LoMMMEYgdO Mog30L BobabLwM
9350 gMdgOmb ©535300MJdME0 35O gdIdOL FGLEYEdOLOL, MOE BMmY39MHEIdS BIMO GOl 56
Lbgs gobobl®o 5gE030L dofimEgdom. ,3md35600L“ FoEYMIS 0330EMOHMBOL ToMHMNZoLmb ©Vs393006MHJd0M
39olbIMdL 0dob BOb3geygme3el, Gsdgboai gl GgLedErgdge0s, MMI 35l ymzggemzol 3Jmbogl
15305M0LO  0330MOS Mo30L0 oW EIOYGOIOOL  EOLSITIYMBOEIGPOWSE OMYMGE MG, olg
LAY 306HMBJOT0, F0YOIOJO DIMSWOL 96 ,300035600L“ M73ME 300l BOBIOOL BHolZOL A5MHTy.
30035600 4m3z9WEOEOMM© WML Mo 65350gdL  Lsgorm o 3MM3MmMeGH0Eo
ddbIsMm9dgd0LYSH.

2022 Geoob 31 ©9390d60L 3amds®gmdoo, ,30md356053“ Fo®dmaaobs s6gsM0d0 9,599 smslio waMol (2021
ool 31 ©9399390L: 20,906 s005L0 WsMol) §dobos 35¢Idgdol 3mboEool Tgbobgd, M3 JoMOMOI©
2396306HMdgdmos oo MIMsem ddMdgEo 3md35600Lyeb doWgdmEo 36,896 smslio Mol (2021 Ferols 31
©9390090L: 44,090 soLO WMOL) MEYHMOOL Lglbgdom, sxMgm3zg obowgo 8gbodzbs 16. dowybgosegs®
»3M035600L° f00bs 350 IBYgdOL 3MmBoEooLs, §obsdgdsMg BobsbLMmO sbasModyqdol godmgdol
05MH0oLm30L, bgwddmgsbgwmds m3wol, MM ,300356005¢ gd6gds  Lo3doMobo  LoblMgdo  msegobo
350739 90900L  FLolOWIEgdEsE Fo00 350l IEAMIOLLL. oMo 5ToLs, dgsm  JIMdYEDs
300356000 250Mmmg3s o300 FobBEOIHZY, MHBOMB3gEYml ,3m335605% Mobermagl dmdsgoedo gobsblmmo
oM FIO0m, BoFoMHMGOOLsTJOM, M50 ,3MI356053“ Foo3MIgEMl BMBJ30mbotmgds. Hmamea bgdoldogho
»3M035600L°  9gdmbggzsdo, MMIgEog gyMEbmds BobsbLYIG  TboMEsF Mol xaMido gdagscwo  Lbgs
LoHoMmBMYd0b, bgedd®3sbgEmds 500sMBL, CIMD 56 Fgodegds 00 BodBHdo sMHIMBIds, MM 5933500
b F M Fo30Mdgegds 999009353, 0939, 99 BobsBLMEMO 5ByM08ygd0L FEI0EJOOL MSMOMOLMZOL,
350 56 5§30 M09 LBox8Ydzg0 08OIOM, MHMT b Slg 56 dmbgds.

©03300MGMIOL Golgol Bgdmddgwgds

d390mom  (omdmagbowos  gobsblmdo  35¢gdMwgdgdol  sMBibowo  Lsbgedg3BrEgdm  35gd0
362560900l M5GHOMOLMZ0L. Msbbgdo s®OL FEI0B0 S 3MOLIMBEHOMIDMEO s BMOEI3L LogsMsE™

30m396@G0L 2505bYdLSE.

Bsdagsbliey Lo 1 g9ty 3 300036 1 15 5

‘000 @560 QoGRS @ofigbmengds _ Bageegdo 1-3 g9 fiewsBcog figemo fioebg Bgcho

31 g399d96o, 2022 §;.

@IVOGHMOEO ©ZIW06DS 11,247 11,247 11,247 - - - -
Ubgs 80806569 35IdIgdId0 894 894 894 - - - -
Bo0x MM 35EIBMGBIBO 28,755 39,770 525 1,051 4,789 18,838 15,022
Uglbgdo @s Baliglbgdo Lsbl®gdo 36,896 61,253 213 425 1,913 11,080 47,622

by

77,792 113,164 12,879 1,476 6,702 29,463 62,644

b5d5eoblie o 1 o039y 3 30036 1 15 5

000 gstr0 QOGR@Ps  @oGRrEPs _ Bagegdo 1-3 o039 fiersde0g figemo fioewbg 8o

31 93993960, 2021 §;.

@IBOGHMOEXO 06D 10,303 10,303 10,303 - - - -
Ubgs 80806569 35@adm9dgd0 639 639 639 - - - -
Bo0x MM 5 IBMGBIBO 36,592 50,914 174 1,686 4873 22,655 21,526
UgLbgdo ©s BoLiglbgdo Lobleydo 44,090 77,778 - 265 1,818 15,603 60,092

by

91,624 139,634 11,116 1,951 6,691 38,258 81,618
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bg9mombodbme  3bMHowdo, dgodwgds Fo@mdmpgbowo 860d36gwmabs  sMy, 96 86033b69cmazboco
296Lbg390wo mEgbmdoom.

bs85BB Golbzo

LodsBOM MHOLIO FoMTMoEYIBL LodIBOM BoLYOOL (335¢JdSEMIOL MHOLIL, M3 FMO33L LOZIIYBHM JSEZWONO
3990LgdoL, LadMMEIBGH™ 296533909d0LS S 3930GSWOL BsbGOOL (335¢dOEMBOL MOLZL, MoTs3 Tgloderms
393 gbs ogmboml 300356005 Ggdmbagegdby 96 ol bgwm LYo GobsblmGo oblLEMWIGEEHIdOL
©0MJOMEgdsDY. LodsBOHM Molgol FosOm30lL FoDobL FoMmBMoygbl LsdsHBOH™ MOL3GdOL BgdmJdgwgdol
FoMNZ5 o 3MBEHMME0 JoLsMYdO 35M53gBHMIOOL BoMAgdT0, 5dMboggdol M3EGH0I0BoEO0L 3Mm39ldo.

»30035605L“ 930LMYOs FobIBLMBO 35¢IIME OGO LEdsHBOHM MOLIGPOL FosBMZoL JoBbOm. ,,3MI3605 5O
049690L 39x 06500l 50M03EbZL 8MYgdsdo 56 B0 sMLESOOEWOHMBOOL ToO N30l dobboom.

bs39¢PBHM MHolgo

»3M035605“ oL LogsarEm Goligol Fobsdg 0d ImEmEmdom, Mo BMEWIEMd0MSE 9006086905 Fgrlsdsdmds
d9L4o3900Ls s Babigbgdo LoblMgdol YbmoboMgdols ©s ,30335600L% Lom3gMsom Fsew@Esl dmEmob.
»3M035600L% Lom3ghogom gowvds 6oL Jo@omwo wodo (‘GEL). 35wv@s, GmIgewdog doMomseo©
©96mI0b0Mm7dME0s 50b0IbME0 M3)MH530g00 SG0oL g3 (‘EUR’) s 588 comemsmo (‘USD’).

bsgsameyder Golizol bdmgdacogds
»3M035600B9" LogowrBm Mob3zol bgdmddggds 2022 Ferob 31 ©93993cm0oL s 2021 fiewolb 31 lgddemol
90 MdsMgmdom FoMdmaqbowos 99990 Laboo:

589 MEsM30 936m3o 539 MEs®3o 936cdo
’000 qpotf)o ©9bmdobomgdmmo  ©gbmdoboMgdmeo ©9bcmdobotgdmmo ©9bmdobomgdemo
2022 2022 2021 2021
BMO ©d Bob 993035963900 95 207 1,521 48
B50RGM 3598090 (28,755) - (36,592) -
3M9OGHMOMO 35w 056gds (889) (3,113) (930) (1,907)
Lglbo s Baliglbgdo Lablb@Mgdo (36,896) - (44,090) -
80605 BgdmdBggds (66,446) (2,906) (80,091) (1,859)

ol go6853¢0md580 godmygbgdwar 0dbs 898gao 3608369m3560 LogsEBM go3aLomo 3MLgdo:

@s®3o Lsdmsom 3565339000 56356083900l 33G0NOL ML 3565339000
2022 2021 2022 2021

5d8 omEsmo 1 2.9156 3.2209 2.7020 3.0976

936Hm 1 3.0792 3.8140 2.8844 3.5040

886536m89ermdol sbs¢robo

2022 fiemob 31 ©9390060ob s 2021 ool 31 ©939006MH0L GEAMTsMmgMdOm, Mol 39OLOL ambogMeo
Fglsdarm  (599sMmgds)  2oRoLvMgds, J390mo  BmEgdeol dgbsdsdols, yzgws ULbgs  35¢)@slimsb
00050040530  000mJdggd©s  MEbm  ZoEsdo  ©YbmIobomgdmo  gobsblm@mo  oblEGMmIGbEJOOL
99335L905Dg s IMPJOSBY 96 BBy J399mm FoMmTMIbowo MEYEMdJd0m. sbsErobo Fgiders 0d

©533900L Logdzga®y, Mmd 439w Bb3s 33ws@0, 39bL3MMMmJd00 LEd3MMEI6GHM 39bs3z39mgdo M3 9o
Q©OMBJOIMES O 25TMMOEHOZEs LadMHMYBMBM 45903gd0L s Tglyoagdol bgdoldogM 4o3wgbsl.
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’000 goato 8905 36 VoGO
@GO 358goMgds @O0l JoMBLLYEHYOS
31 ©9399d960 2022
088 MoM0 (10% dmdGoMds) 6,645 (6,645)
9360 (10% 8erdr5mds) 291 (291)
31 9399%960 2021
588 EMEsMo (10% dmdBHomds) 8,009 (8,009)
936 (10% 9c2dMo0ds) 186 (186)
v)  Us36Gmpgbdem 8565339000 Golzo
Lo3MME390GHM 3965339900l (33¢P0W BP0 FOMOMIIE 393w bsls  sbIbl  Lglbgdls s Lalglbm
390005091 9090Dg Fo30 MoEHO VOMYDGOOL (FodLoMGIEO 396533900l bglbo) 6 Fomo Lsdmdogem
B0 65350900 (330900 3965339m0L Lglbo) 33wowmgdom. by ddm3s69wmdL 56 593l BmOTseGO
3003035 030l 2obLslloBLIMs©, 1) M5 MmEYbmd0m »bos 993980JdIMJIMPIL ,300035605° GogboMgdme 56
(3305 39653393056 0bLEHOWIGBEJOL. 039, sbogro Lglibol s LELYLbM 356EYOMEGdJOOL s©gdOL EOML
235005093930 gdol dogdobsl, bgeddegsbgwmds 0g4gbgdl Lo3MmMs® FmLsDMYOLL, Lglbols Imbsgrmobgwo
L5MRIIPMBOL 39MH0MEOL EILOWWGIIE] MMIJEo BadMmMEIBG™M 65339000 MRG™ Tmdygdosbo odbgds
»3M035600Lm30L“ - BodLOMYIMEO ¥ (33¢9O.
2022 Geool 31 ©939936m0bs s 2021 Farol 31 9390060l dymIsmgmdom, ,30335600L 563 9P Gobsblime
0dBHogle O 39WEAdUYEGdIL oM goBbos (33O LE3OMEIBGHM 2obs3zgmo, TgLodsdobO®, ,3mD3sbos*
3600836936500 56 9939900056905 LadMmMEIbEM gobs33gmol Hol3L.
Ls35GNWosbo  MoMmgdMmgdols FMmdbmdgErmdol bsgrobo GoJioMgdrmo 565339000l IJmbg Lsgseom
0bLEHmAgbEgdolomzols
3M335605 o6 50MoEbsgl goglomgdmmo  4sbs3zgmol  Logserm  R3obsbLYIG  obLEHMWAY6EHIOL, OHmYMOS
L5FoONE05D VOMYPOMGISL BMRGdS-BoMdEol dgd39Mmd0m 56 OMYMOE LETsONE0D VOMYPIMEGdSL Lbgs
LG G9dmbogerols 39d39md0m. 50b0dbmwoEsh 2458mdobady, LodMmgb@m 25653390900l 33w oEgds
96250033900l 05MOVOLMZOL 253egbsl 56 IMobEgbL BMygds-boMsBY 96 3o30Fswby.
19. 5353306900 dbstrggdo

0539380090 dbsMgqdl 909303690056 FREIMdgEgd0, F30wMdoEo 333560930 s 3MB3sboslosb
9JOme©  Loghomm  Ls3mmMgdsdo dgmaxo ©@s dob  3MBbGHOMEL  ©sd399dsMGPRdMo  306Mgdo, Y39
bgddmgzsbgenmdols doMHomso §9369d0.

05353806909 FbsMggdl 930500 25583MIME 0ligmO FoM0YIOIO0, TGN JoRMOTYD 56 gmIE050d
365-005393060gdgew FboMmggdl ImGmob, beerm ©s353d06Mqdmer dbsMYIdL FmEMOL 4oM0ygdgd0 56 Fgodwgds
296bmME0g gl 03539 30HMBIOOM, MMAMM FIM0YIOIO0 505-00535300M9gde TbsMggdl Fmeob.

00MMIMNWo  Jgbodwm 5353000900 FBsMol  YYHMOIOHMNMBOL  2oBboz0Lsl, YIMEgds gmBMds
MOHOOGOMNMOOL sOLL s 9GS5 TBMEIME 0MMOEONE BMMTSL. 33356058 3Jmbs dgdgao bsdmgdo
053538060909 dbs0rxgdmb.
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20.

()

31 9399090 2022
Lsg®Hom 3mbGHGmls
03mdgwo  5339000905MgBMeo Lafs®dmgdo bbgs by
©IJOOGHMOMO 535605698900 - 18 - 18
3MIOOGHMOHMWO ©Z5056gds - 1,068 - 1,068
Lgbbgdo s Baligbbgdo LEbLEOGdO 36,896 - - 36,896
Labigbbm 3oegdwEgdgdo - 28,755 - 28,755
d99mbsgowo - 112 - 112
LMo 0BoE3OM S OLEHMOdIME0OL bobxgdo - 1,970 - 1,970
Dm0 ©5 5©T0boLEBHMSE0O bty gdo - 530 - 530
B0b65BLYIMO M39Ma3ogdol badxo 2,946 2,639 - 5,886
31 3993960 2021
Lsgomm 3mb@mmaenls
98mdgmo  ©5939800d5MGdME0 Lsfs®dmgdo Lbgs by
©IBOEGHMONME0 3505690900 - 4 - 4
3M9OOGMOHMWO 3500056905 - 552 - 552
Lglibgdo s boligbgdo bobltgdo 44,090 - - 44,090
Laliglbem 35eEYdEgddO - 36,592 - 36,592
d99mbsgsro - 715 - 715
LoGgoe0bO30M S POLEHMOBdYEOOL bty do - 1,936 - 1,936
Dm0 ©1 5©T0bobBHMSE0Eo bty gdo - 184 - 184
B0bBLLIMO M39Mazogdol batxo 2,482 1,045 - 3,527

d06M0050 bgeddmzs6gemdol 5bsbLsmEmgds

doM0m50 byeddwgsbgermdol s6sHsvMgds 0mzseolobgdl ,,3md35600L% doMomeo bguddmazsbywrmdols
bgaggsbls s dMBMLgdL s TGOl LaMGOWOBIFOM S EOLEHMOdN300L baxdo (obowgm F9bodzbs 8) s
DM s 5TobolEGGM30ME babxdo (obogrgo d9bodgbs 9):

’000 gsto 2022 2021
bgg3slgdo s dMbMLgdo 1,148 1,344

539300609009 IHboM9gdmeb yzgms goorbgmo bsdmo, oMo oxsMols s Lgbbgdols, wbs odbsl
395bEowo Bowo BMwom sbsMmOTYgOOL MOMOMOEID 9J3bo M30L FobTsgermdsdo. ©s353d0MYdMO
dbs6gg00Leb JoMgdMEo 0XsMIBOLS s Lalbgdolb dgbobgd obowrgom 89b0dgbs 16. sGEIO™MO bsdmO 56 sl
9POYBIICgmgoo.

396070998980 s JorIogseolfiobgdgaro Ggdmbggggdo

©5bE393d

Lodommggarmdo LosBrggzm bgGHmMo x9O 3093 3963005M9d0L 3MM3gLd0s s EIBMZ)30L IMZs¢0
B0MIs, OMIGEoE  o3M(39wgdos Abmgeoml bgs J399gbgddo, xg® 3093 M0 Loym3gELmsm
bgadolsfzmdo. ,30835605 96 BMBL LEHKYYE EIBPZIZoL Mog0Lo JsO®bBOL MdOgIEYdMB, Loddosbmdols
99539MbgosLmeb sb Iglody FboMol 35LYboLIYFIMBSLMD ©35380M9B0M Jmbgdol 96 goMgdmlisEz0MO
0560l J0BoMm, MMIgEog Fom3moddbgds ,300035600L¢ Jmbgdabg Logobagdm Lo@wsEogdol oEaMAolL
09009250 96 ©30380M9d0s ,3m335600L M3gMO30gdmMsb. Lsbsd ,3m339600° B00WIBL  5gI3oHVIO
L5EIBO39IZM IGIMZIL, SOLIOMBL MHoOLIO 0oL, MHMA F5633999C0 5dEH03900L 39MY35T b FobosymEadsad
9900w gds  SMLYOOMO  MOMYMBOMO 253196 FMobEObML  ,3m33s5600L°  ™3gMoEogdls s  Bobsblwe
00 M3oMgmdsbY.
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(®)
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15535605¢oMTMgdS

2022 fierob 31 ©©9399360L s 2021 ol 31 9399060l dEAMBsMgMmdom, 30335605 96 gmgows Bs®omweo
65009 960036900356  LodsOm@oFo®Imgdsdo. bgerddmzsbgarmds  m3wol, ®Mm3 ®o0dg  oMLYOOMS®
©OHOEbOZ0 IB39MYP0 96O I0MOEHLYdS o TGLodSTOLIE 96 25370gdNMESs M500g ™IS §obsdgdsty
30bsbLE sbgs®m0Tygdsdo.

L553lobIM g5m35¢olfobgdgeo 893mbggzgdo

Lodo®mzgmdo Logosliobsm LobEGgds FgEsMmgd0m sHowos s bolosMEYDds BJoMo L5356MmbIgd™
(339090 900m, MBOE0SNM0  363boIdJB0m s LOELHTIOHNWM  YoHY39GHOWJOJOOm, “MIIOO3
Dmyxg® 86™3960 s YHPNO0YHMASTMIM0EbIZ0s S JHMTbgmOLERE AoBLBZ39d IO 0bEHIM3MYB300L
39L5dgdEMBdsL 0dang3s. LogdEILEbs™ faaro Vos MBYds Logsalisbom Miygdgdol dogm gsblsbowrggma,
bsdo  9bdodEgamymo  35wgbstmo  farol  gobdsganmdsdo, mvdzs 3MmB3MYGI  A9Mqdmgdgddo
Logoaliobam §guo 9glodwms v ™ oo Hbom sMhL Mos.

5060360 95698mqdgd0 [oMmdmTmMdL Logosbobsm MOLIGOL Lods@mzgermdo, MHMIwgdos, b3y, MBO™
2396300000900 Logdsabobom  LobGgdgdol ddmbg J39ybgdmsb Fgs®gdom, o @oEgowgdom MRG®
Loa®dbmdos. bgerddmgsbgamds M3w0l, MM LoddEILILIM 35EEIOYWGOJOO 50J335B)WIM0s LodsM Mz ™l
0mgddgo  Lopoolobosm  396mb3gdEMmdol,  mBoEoswmo  a9bEbogdgdols s LobsdsMoenm
3905493930 g0900L 06@IM3M9EE00Ls. 9939, BogdsILEbIEM MMABMYdOL Foge s0bodbwo Jsbmbgdols
0b6@gM3M9GH0M9ds Fgodergds 9bbbgo30gdmMm®l s Tsmm Fgodegds 36033bgemzgsbo gogwgbs odmbomb
06580956y  BobsblE  9boM0TYG0sBY, 09 Bogdsolobom  mEMsbmgdo  89dwmgdgb  Lo3Mmsto
0b@9m36Mm93530900L 5OMIGBEH0MGISL.

2022 fiewol 31 ©9399360L  damdstgmdom, (Hdobos  Logoolsbosm  35¢Eadvmgdgdo  dmoEs3y
L5g9oLoboM 35¢0Idgd9dL 310 5MLO WOl MPIbMBO.

2021 Geool 31 ©9399360L damdsmgmdom, dobos Logoolsbom 5J@039d0 dImoEegl Logsalisbsm
5d3H0390L 1,006 sl sl m©gbmdom, 51939 30OHMBOMO FosLboEOL IM0EbgsL 258 smslio smols
®26mdom, Lodo@m3guml  gobsbbms  LsdobolEG®ML  Fgdmbsgagdols  LsdbsbmGol dogh 2021  fFarols
093990396030 BoBo6gdeo Logosbsbsm 9gdmfdgdols 9909900l Loggwydzganbg, Gmdgwog dmogsgos 2018
ol 1 056300056 2019 fierob 1 056360597 Logosliobsm 39M0mL. d90mbogergdols bodlebw®mds godmodzs
dlbsbMYds, MM ,30335600L“ JogM 250MmYy9698E0 LEdMMEBEHM 265330000 ©VH39380MG¥VEO TBIMHOLYSH
300909 Lgbbby TgqLodsdgds 9.0. »godwowo J3egzol 3M0bEO3L. T90mbogegdol Lodbobw®mds gogels
Lglbmob ©s39300M7d00 mJdgo 3500w d3we30L“ gobs33900 WBO™ bsgzargds®, 306 gl oym
©3LOdMMGOMWOo ,3m335600L“ BogM [omImYgbowo LoB®moblggmm gobxgsligdol 33wg30l  sbys®odoo.
»3M0356050“ s BoLds IMBY39w s 2oboboergls Ggdmbagegdol bsdLabMOl 45000 d3es30L“ Aobszzgmols
999335L905 @5 ©o0fYgL LogoEolabsM ©s3s F9dmbogergdol Lsdlobwmol LolEgdol GomAwgddo, Gmdgwos
3LbOMEs 2021 Fgarb. FsGHIO0m0 Bogoalobom sMmoEbggdo gowdds dgdmbogegdols LsdbobrmMols
9096 2021 Ferob 8 s330LEHMUL. Fglodsdobsq, 3nd356050 s©0oa0bs 258 5050 EsMOL MEgbmdOL Fglsdsdolo
M9Hgc30.

bsm3gMsgom 25690m — 2563000009050 B5HOJO0, MHMYMMOES LdJOOMZgXMl dBIMO, J9399JOSMHIdS
239bLb39390mE MHOLIGOL, 30MY NYBOM Fob30MsMGIMo BsBMYdO; 50b0dBMwo Fmoisgl 93mbmdozm®,
3m0E03M6M @5 LeOEosEE, LsFsOMNEGOM0Z S B3bMBIIIM MOLZJRL. 356Mbgdo s MgAMEsE0gdo,
MHMIWgdoE 93w gbsl  sbgbl  doBbglgdby  LodommzggermBo, @sbogMdmdab  LHGmsxgs  obgomamgdsls
Logo@olsbom s BoMgyMeotmgdgeo  hoMPmgdom,  MmIwgdos  9d390@0dsMgds  bbgoslibgs
06GgM3M9G9300L.  Lodomzggeml 930mbmdozol Lsdmdsgerm d00sMmmEwgdsbg ©oE o3wgbols  sHbL
00053600d0L d0gM JorgdwIo BolZOW MO S IMbYEIOMO 300G 033, bLETIMMEGOM0Z, ToMHJYMOMGOJL
@5 3m0G03M goMgdmdo 35630maMgdr dm3egbgdmb ghmo.

dmm  M53gbodg ol  asbogermdsdo  LodoMmggwrmdo  asbbmMiogw®s Moy Ls3sbmbdwgderm
330ogd9d0, MHMIMId0E ©OEHowsE 353000 IdMs bodsOMZI™mb 93M™M 330000 5930056930l
39395b. 80bgs3500 0ToLY, MMT drerMm MmMO Ferol gobldsguermdsdo FobbmME0gwgdwEds bs396mbIgdem
(33909090835 Lomsbom B0sEIYO FMHTBOWS, MBOM 9GOl FmEwmEobo godwgds, ML LodsMmmzgwml

9360353006030 35(930006900L bsdmgdgm 2935 30093 YBOH™ obgzgfigds.
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12 ogbolsb.
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93063OMEgdL ,,Terminal West (DIY) Holdings Limited®, @s3v9d690w9cm0 33036:m80, Hmdgeog gamdl 3mddsbool fowol 100%-
L.

»30035600L% F0MOMEO L55dd0sbmds s M3gMo3E0JdOL sGLO

»30035600L% J0MHOM>EO 1gd0s6Mds> LEBBgBYIdNM TobogrgdOL s LYMmBSELMZMIIM Lodmberol LM s LedoMIM 35FMHMDY,
»,003003MmAVsbM9dOL* B30l Forsbogdol Jugwol Ledwewgdom, ,MIobmL“ bogsFMm Bodbol Labgwfimmgdom. swbodbmwo
Log03Mm 60dsbo dgoddbs s M93es80M9dYE 0dbs SEYOWMIM0Z35®. ,3m35600L“ Jos 3MEOEH03d s 3MMEFIOIMNIOO ©S
05639306390 b5gd0sbMmds 30005MPYDS ,,30335600L BoMyergddo.

353MMd0L M35¢LsBOOLOM, ,31m335605° 3MBEIBEMOMPYDS s 153N 3L 9Ju3gBE© J0oRbI3L Ladmbanol gdwgy doGoms
3°393M™M0gdd0: Lsddgbgdrm sLEEdOo, 0BLEHMWIGEEHIVO, Lobo GG FmfYmdOEMdIBO, BOWYIO, 050U LogBIMO, TgdsIMds
s 9396569900.

»302035600L“ 3030b5MY daMIsmgMdOL, Lsdmdogerm dmgmgbgdols s Lsgdosbmdol dodmbowas

»30035600L° 49630005MVS WJIY, BobsBLYMO Bggagd0 s FEHMBIMYMBS, BMYMGE gb FoMmdmagbowos Fobsdwgdsty
306566 5bgoMH0dg0530, 003 gds 5353054MRBOMIOWS.

2022 ol 49605300mds80 ,300335600L“ dmneos6ds Bmygdsd 8goyobs 37,651 smslio wsto (2021 Fgero: 20,630 smsbo ws60),
Lom39Mo30Mm IMmgds 2360Lsb3Ms 6,830 s000l0 woMom (2021 fgwo: 2,510 smslio s60) s dmygds dmEgdmwo Farobmgol ogm
11,307 s000b0 @osto (2021 fgaro: 1,602 50050 @o0). 30¢r0sbo Imygdol BMHs doMomss© 899090 BIJHMOJO00 SG0L
396306mdgdMo: 1. ,3m335600L“ FgmMy 3039MHToM3YGHOL Foblbs; 2. MmMYbMwo gogozgdol BMHEs 339 ©IBMIBIPIME ©s
9JU3@930580 gmg LaBgseobsgom 349694HB0 - ,0Lm BMobmBo® IgdsMg 3039MB56M393B0; 3. ,3835600L“ 3MIIOEFOIO ©s
30656bmE0  296ymaz0mgdgdol dogh dglgozol botxgdol s dglsdsdolbo dmeosbo TsMggdol dwdogzo 3mbEmHmmo; 4.
Lobogdmberm-0ogM0s Mo Boligryemdgdol sbs3eolols s IbsZMgdOL GgEgas® Asdmfggmao batxgdol 3mbEMmeol
d398 9mdisgze o IM9H39wmdol Lsdwgsem Lsbezmgdol GoMawgddo dgbo®Bmbgds. ferol dmygdol/(BoMowols) Tgeygmds
d0MH0MEIE 399Mf39190s 4,159 s05L0 oMol (2021 fgero: 1,102 s000l0 o60L) MEgbMmdoL BobsblGmo batxom, 30650056
©5%30656L9ds Fomdmagbowos 588 mes®do.

2022 femob 31 939936000 ©alMvgdEo farol dmdsmgmdoom ,30335600L 35¢EIdIMEDNBTS J5E0FoMds BoL 5JEH039dL
9,599 smslo wotmom (2021 Fgwo: 20,906 50050 WsMOM), B3 JOMOMSIIP J9630MMBYIMWOos Josrbogwo Lgbol doMo
056boms s IMOEHYIO 30M3g6EOL Bodmoom dolo 38mdgwo 3mI3s600L J0dsmrm, M3 3goagbl 36,896 smols oMl (2021 Fgero:
44,090 505 oMU). ,3028356000 B00OM FMMIoeBO TboMEFIMOL FaMowo, HMIGEoE SELEHMOIOL, HMI FdMdgEo 3MI3s60s
3993M39gdL ,30335600L“ F085M0 BoBBLYHO EIHBIIMIOOL F5F93L, BMS Fob FobogBAmb Lsgdosbmds FaMowdo domomgdwyeo
05000056 3060099 M3G3gEH0 N30l 365z mdsdo.

530035605 493053b 89009ocml s AoBIGEML Bolo 8355906 gEo LIdIYOHM Fowo, ®msz0lo IMILA>HYPIWIBOL F0dsM0
396L53MHGOMO  Logowrm 35FMMdOL  35dm30wgdolL  MBMb3zgwymBom, dolo FoMomm sbmME0dgbEHOL sbMmom ©s
©MIRMOMHGO0m, 915939 Fo®oo BsMoLboL MALsbMBdOL YOOHBbzgymaom. 2017 Fawb ,38356053¢ Bsdmogsods o
§o6353H9d00m 359935 9Ju3EYOBE0530 ©TBHIV0MO LaMGswobogom 396dE0 - gugdB®™brmo 3oFMMBOL 3EoGHRMMTS, o3
«1d360b ImIbI>HxdIWL 3MIRMOEL, 5degal G5 Fo0d bsdeegdl, J00EME Lagmbeols s IMALabMMIBOL 0039 SLMMEH03gbG,
»30035600L“ Bo5B0gd80 Bob03MMmo© LEHWIGMBOL FoMgdy.
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63903 900g0sMmYMdL 053300l JMPoL FoaMdgErgdsbY, 3eIB0-E0®doL s3535380M9dgE0 TogolGMswol RO Mgm
dboMgl, Md0oLIo, Lodotrmgzgurmdo, Loghmm Bsemom - 16 000 33.0. sbowr BosB0gdMb ©35300MHYBOM ©T5EHJO0MO
068mMo300m30L, 0boEgo 39694E0 ,30335600L BOEIsEGIOL SOLYdMDS“.
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008006569 306HMIJBL, 2oblsMmM9d0m 00 3m335609d0Lm30L, MMIgdoE 3608369 mgbs 56056 T I0EYdMEBO 50bodBw
05BMmYODBY. 093600 bgJBHMM0/0MHolEodEos 339 360EEOL Lolisdmberm Bsligdol BMols s bgwmgmwol asbeowo
boxgd0L 493gbsl, M3 398mfH39w9e0s dmdbTsmgdgmms dmmbmgzbol BMOL dgwgysw COVID-19 3s6cgdool d9aliwgdmdgdol
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§o63mgdol 3OHmEgLo 50bodbMwo J399469d0sb dofim@gdols hsbsogzwgdsby. Hobsdwgdsty BobsblMo sbys@odygdol ysdmgdol
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»300356053“ 01939 8909498535 J3930L 30O, BMIGEOE BOZIXIOIEIMS S MMIGELG SuMWEgdL Y39ws MsbsITGMIgEo.
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90L0 L9MLYOOEE WYI©Y, ,300356050“ 89009535 B MBIBY TY>GMYPIMWO YYHPOIOHNMDS MHZOL Y39ges J0dFMEIdIME,
653 983v9dbgds 9999 3M0BE0390: LsToMmN0s60, olssagd0 I OHMMO BobBLMEO BYIMOTLHMMIdOL LolEds, 3EboLs s
399Mm(3000¢900L 45H0sMGOs s MOHMOYMNEILIMYDS. ,3MmI35600L“ Lom3gMogom Fggagdo doLo LMLYdOL OB s Sbg3g
9oL 909 Im3m3900 LEBEMMBS bdMsEgdSL 533l ,,3mA35600L, 098I 339MEF0WYE0 M35 LBOOLOM FotdsEgowEro
2390090900 dob Mbmger IMIFMEIdGRMB, 39MHINE, ,3MmI39605“ bl Lodmbarol 0d3mGOEL d90gao J39946gd0Eb -
0360353806000, ©IMM30dJ  Lobgadfogmms  sbsdgymdmmdol  §gzto  Lsbgadfogmgdo, mvGdgomo  ©s  sbool
Lobgedfogmgdo.
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360G o0l 035¢bsBOHOLOM, LEMOgsBMBL M5 Msg30L IMIHTMYdIML 396l IMPMYIME oo AsdmEEOEGdLL, 30350
BOHOOL s 5M9Y0MIOL M530L0 3HMENI300L BoBMM SbMMEH0IIBAL, 21939 MBMB3gEYMRL Tglodsdol Fswswo ba®olbol
903LobvMHYOSL. 59595950 ,30335600 gALobOGDS IMTHTsMYdWGOL LodoMmMNZgE™mb yzges MYR0MboEsL. 53sLMsB, ,,3mI30605“
0656Bmbgdls ImIbTsMgdgms FHOHOELE WMosE™dsl Jolo W MosEIMdOL  LsdsGsmg bolEdol Lsdmowgdom, Lybmby®o
315390900l S FoM3gBH0byMo 3583560900L Fgmsz5BYdOL yBom, dmdMsgo Foloom.
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»3M035605L° 2558605 390350  BsdMmYs0dgdMo  BobBLMMO  gobyma0egds, ©o3MISWIIBHIOMWO oS 3IZIOBOGOIOO
300mx8gLoMmbsgdom. 4mzgwrogzg s0bodbmwo, 98gd@0sb dmeo@0zsls s 3MMEIPMOIPME oo LsswMogbgm gwbjzool
9L gd0LLl, LEwYsEgdSL 533 ,3M35605L“ MMM s baMolbosbs FoMwyobml 56350080 yzgws s0bEYMgLYdwe
dbomgls:  bganddmzsbgermdsl,  Lsdgmzgomwym@gm  LsdFmb,  3m335600L  3sOGHBoMMIBLS s Logds@slisbom  mMysbmgdL.
bgddzs69emdL oggl 3530L0 BobIBLLIMHO S LogsaliabsM sbIMOBYYds, HMIYEOE SMPOMIOTIO0S Lomsbom MI3MEsE00lL
Jmbg LogO®TMGOLM SIMM30EIOIWO 59OGOL 333560980l FogM. 303356001 56 5438 Logoolsbsm MMASEMLmsE
53900l 0LGHMMO9, Sg39 M508g 3608369 M3560 X085 s / b 30MPaldEgbanM.
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TERMINAL WEST TRADING LLC

MANAGEMENT REPORT
i FOR THE YEAR ENDED 31 DECEMBER 2022
{In thousands of Georgian Lari)

Principal risks and uncertainties
| The risk management function within the Company is carried out in respect to financial risks, operational risks and
legal risks. Financial risk comprises market risk (including currency risk and other price risks), credit risk and liquidity

' risk. The primary function of the financial risk management is to establish risk limits, and to ensure that any
exposure to risk stays within these limits. The operational and legal risk managembnt functions are intended to
l ensure the proper functioning of internal policies and procedures, in order to minimise operational and legal risks.

Credit risk, Market risk and currency risk faced by the company are disclosed in Financial statements.

Non-financial risks. The key non-financial risks and uncertainties faced by the Company are overall economical
situation in the country, GDP growth and inflation rate, as well as uncertainties regarding new regulations’
development, their approval and implementation by the government, including short timeframes for the business
to prepare itself to be in compliance with those new regulations.

7=\ A

Existence of Company’s branches
Currently the Company operates two Hypermarket format store.

=\

On 23 May 2015, the first hypermarket was opened with total area of 12,000 sq.m., which is located in the shopping
mall “East Point”, Thilisi, Georgia.

On 16 December 2021, the second hypermarket was opened with total area of 16,000 sq.m., which is located at
Beliashvili street extension, in the north side of the Gldani-Dighomi connecting highway, Thilisi, Georgia.

/A Aa A

¢ All of the above stores are held under operating lease arrangement.

N

% Research and development

g The Company performs all of its research and development in-house. This includes development and maintaining
of internal policies and procedures, marketing campaigns, maintenance of the product range, review of the

! services, forecasts, feasibility studies for opening new stores and others, which are prepared in tight collaboration
between the various functions/departments within the Company.

t
During 2022 and 2021, the C?mpany has not been involved in any external Research and Development activities.
The Management believes/h Ceyisting practice and results are satisf ctory for the current development of the

1 Conyﬂv and does not ne d{/:f}:vrthei external consultancy.

1] f ~

H e

) e i —;——1
Ruslan Shuldyk George Noniev

! Chief Executive Office Chief Financial Officer

1 12 June 2023 [ 12 June 2023

|
. \
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TERMINAL WEST TRADING LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Management is responsible for the preparation of the financial statements that present fairly the
financial position of Terminal West Trading LLC (the “Company”) as of 31 December 2022, and results
of its operations, changes in equity and cash flows for the year then ended, in compliance with 7
International Financial Reporting Standards (“IFRS”). Management is also responsible for the
preparation of management report in accordance with the Law of Georgia on Accountmg Reporting
and Auditing.

In preparing the financial statements, management is responsible for:

. Properly selecting and applying accounting policies;
. Presenting information, including accounting policies, in a manner that provides retevant,
reliable, comparable and understandable information;

° Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events
and conditions on the Company’s financial position and financial performance;

° Making an assessment of the Company’s ability to continue as a going concern;

° Disclosing the information in the management report as required by the Law of Georgia on
Accounting, Reporting and Auditing;

° Preparation of the management report in consistent with the financial statements.

Management is also responsible for:

° Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

° Maintaining adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position
of the Company , and which enable them to ensure that the financial statements of the
Company comply with IFRS;

. Maintaining statutory accounting records in compliance with local legislation and accounting
standards;

° Taking such steps as are reasonably available to them to safeguard the assets of the Company;
and

° Preventing and detecting fraud and other irregularities.

Financial statements and ﬂ lagement report of the Company for the year ended 31 December 2022
were approved by managgment ond2 June 2023:
_/

s

/

On behalf of Managem In

- - -‘i_______ =
//r d — e ———
Ruslan Shuldyl( George Noniev _
Chief Executmz Officer ' Chief Financial Officer
Thilisi, Georgia', Thilisi, Georgia
|
\"\J‘
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w City Tower Business Center,

70, Vazha-Pshavela Ave. 16th floor,
Thilisi, Georgia, 0186

Tel: 4995 (32) 224 45 66

Fax: +995 (32) 224 45 63
deloitte.ge

INDEPENDENT AUDITOR’S REPORT §
To the Shareholders and Management of Terminal West Trading LLC
Opinion

We have audited the accompanying financial statements of Terminal West Trading LLC (the “Company”),
which comprise the statement of financial position as at 31 December 2022, the statement of profit or loss
and other comprehensive income, statement of changes in equity and statement of cash flows for the year
ended 31 December 2022, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2022, and its financial performance and its cash flows for the
year ended 31 December 2022 in accordance with International Financial Reporting Standards (“IFRSs”).

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 are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (including International
Independence Standards) {(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.

Other matter

Financial statements and management report of the Company as at and for the year ended 31 December
2021 were audited by other auditors who expressed an unmodified opinion on those financial statements
and management report on 1 June 2022.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited {(“DTTL”}, its global netwark of member firms, and their related entities {collectively, the “Deloitte organization”).
DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other in
respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to
clients. Please see www.deloitte.com/about to learn more.

© 2023 Deloitte & Touche LLC. All rights reserved.
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Other Information i /

I
Management is responsible for the other information. The other information comprises the Management
Report prepared in accordance with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information 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 materiaj misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities 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 IFRSs, and for such internal control as management determines is necessary to enable the
preparation of 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.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also: T

v

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the management report in accordance with the Law of
Georgia on Accounting, Reporting and Auditing (“the Law”), and for such internal control as management
determines is necessary to enable the preparation of the management report that is free from material
misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in accordance with
the requirements of Law and includes the information required by the Law.
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7
We have selected and performed procedures based on our judgment, including but not limited to inquiries,
analysis and review of documentation, comparison of the Company’s policies, procedures methodologies
and reported information with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing, as well as recalculations, comparisons and reconciliations of numeric values and other
information.

In our opinion:

° The management report for the year ended 31 December 2022 is prepared in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing;

° The management report for the year ended 31 December 2022 includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing;

° The information provided in the Management Report is consistent, in all material respects, with the
financial statements for the year ended 31 December 2022.

e -} .--'
%“\ i/ v)fd/;./

JMmltasrﬁ{II

On behalf of Deloitte and Touche LLC

12 June 2023
Thilisi, Georgia
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TERMINAL WEST TRADING LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

& ..

LR

Notes 2022 2021 .
7
Revenue 130,636 71,513
Cost of sales (92,985) (50,883)
Gross profit 37,651 20,630
Selling and distribution expenses (24,167) (13,248)
General and administrative expenses (6,876) {5,070)
Other operating income, net 222 198
Results from operating activities 6,830 2,510
Finance income 14,302 5,220
Finance costs (10,143) (6,322)
Finance income/(costs), net 10 4,159 (1,102)
Other non-operating income, net 318 194
Profit before income tax 11,307 1,602
Income tax expense - -
Profit and total comfirehensive income/(loss) for the year 11,307 1,602
— f x =
] !lr \"‘-«_‘_
_,fﬂ'nese financial staf ments wer\e approved by management on 12 June 2023 anid were signed on its behalf by:

== ' = _,___":"— —
Ruslan Shuldyk George Noniev
Chief Executiye df icer Chief Financial Officer

The notes 0\1 pages 10-41 form an integral part of these financial statements.

\
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TERMINAL WEST TRADING LLC

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

ASSETS

Non-current assets

Property and equipment
Right-of-use asset
Prepayments for non-current assets
Intangible assets

Total non-current assets
Current assets

Inventories

Tax assets, net

Prepayments for current assets
Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Charter capital
Accumulated loss

Total equity

Non-current liabilities:
Loans and borrowings
Lease liability

Total non-current liabilities
Current liabilities:
Advances received
Trade payables

Tax liabilities, net
Lease liability

Loans and borrowings
Other current liabilities

Total current liahilities

Total liabilities

Total equﬁy.-and‘ﬁéﬁﬁties

k /|

-

I

The notes on pagks 10—41}form an integral part of these financial statements,

31 December 31 December
Notes 2022 2021

11 7,210 8,129
12 30,634 35,056
232 232

253 303

38,329 - 43,720

13 26,510 22,086
- 748

1,567 1,315

1,003 832

14 3,103 3,229
o 32,183 28,210

70,512 71,930

15 2,658 2,658
(12,257) (23,564)

{9,599) {20,906)

16 35,969 43,154
12 25,226 32,719
61,195 75,873

2,009 1,212

11,247 10,303

310

12 3,529 3,873
16 927 936
894 639

18,916 16,963

o 80,111 - 92,8_36_
70,512 o 71,930

proved by management on 12 June 2023 an were signed on its behalf by:

i _——

George Noniev
Chief Financial Officer

7
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TERMINAL WEST TRADING LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

(in thousands of Georgian Lari)

Balance at 1 January 2021
Total comprehensive income for the year
Balance at 31 December 2021

Totat comprehensive income for the year
Balance at 31 December 2022

.

Notes

15

15

15

= )
T/hp»:.é'ﬁancial stateme snx'ﬁp'rere approved by management on 12 June 2023 aigd were signed on its behalf by:

Ruslan Shuldyk 7
Chief Executive Officer |

Charter Accumulated Total
capital  losses
N
[ J
2,658 (25,166) (22,508)
- 1,602 1,602
2,658 (23,564) (20,906)
- 11,307 11,307
2,658 (12,257) (9,599)
—_—

George Noniev
Chief Financial Officer

The notes on pages 10-4} form an integral part of these financial statements.
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5 TERMINAL WEST TRADING LLC
y STATEMENT OF CASH FLOWS
. FOR THE YEAR ENDED 31 DECEMBER 2022
A (in thousands of Georgian Lari)
',
=t Notes 2022 / 4 2021
5 L
Cash flows from operating activities {\’;
.- Profit/{loss) for the year before tax 11,307 1,602
» Adjustments for:
5‘ Depreciation and amortisation 8,9 6,357 2,682
Finance costs, net 10 {4,159} 1,102
!: Inventory shrinkage cost 7 535 270
Inventory wastage cost 7 270 178
_': Other non-cash items - {499)
y 14,310 5,335
! Changes in:
i Inventories 13 {5,229) {10,719)
= Trade and other receivables {171) 113
] Tax liabilities and tax assets 1,058 {903}
- Prepayments for current assets {252} (504)
! Prepayments for non-current assets - 97
Advances received 797 152
§ Trade payables 17 944 2,843
: Other current liabilities 255 370
! Net cash from/{used in) operating activities before 11,712 (3,216)
7 Interest paid on lease liability 16 (2,939). - {1,045)
- Interest paid on loans and borrowing 16 (1,091) (510)
! Net cash from/({used in) in operating activities - ) 7,682 (4,771_)
E Cash flows from investing activities
Acquisition of property and equipment 11 {903) {6,730)
Net cash used in investing activities {903) i (6,73;)_
E
Cash flows from financing activities
i Proceeds from borrowings 16 - 16,147
- Repayment of borrowings 16 (3,358) (1,068)
2 Repayment of lease liability 16 (3,616) (1,628)
o Net cash (used)/ from in financing activities - - (6,974) B 13,451
A Net (decrease}/increase in cash and cash equivalents o {195) 1,950
Cash and cash equivalents at 4 January 14 - 3,2—29 o 1,589
! Effect of foreign exchange 3¢ changes on cash o .
and cash equ’i\_@_lgm;_ s r:l e 69 (310)
] Cas'h cash equivalefits l 31 Decem 14 3,103 3,220
- r —
i ) //These financial staterr ere approved by management on 12 June 2023 and were signed on its behalf Hy:
ot | _/’r . = ;%
) ( Ruslan Shuldyk »Eéorg:}onTev_ e
1 Chief Executive Offic Chief Financial Officer
-
The notes on pages 1 form an integral part of these financial statements.
4
9
4 .
|
; \
b
E |
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022
{in thousands of Georgian Lari)

1. Reporting entity

(a)

(b)

(a)

/

Georgian business environment / J
The Company’s operations are located in Georgia. Consequently, the éompany is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market.
The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The war in Ukraine in 2022 has
further increased uncertainty in the business environment.

The financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Organisation and operations
Terminal West Trading LLC was established in Tbilisi, Georgia in May 2014.

As of 31 December 2022 and 2021, the Company’s immediate parent company was Terminal West
(DIY) Holdings Limited (Cyprus), the ultimate controlling party of the Company was Quadrum
Investment Management Limited (Cayman Islands), which is managing the Company for the
benefit of the investors and is ultimately 100% owned by Mr. Oleg Paviov.

The Company is domiciled in Georgia, represents a limited liability company, set up in accordance
with Georgian legislation and is registered by the NAPR with the identification number:
406119178.

Principal activity. The Company is involved mainly in retail and wholesale trading of construction-
building materials and household goods and operates under “Domino” brand name. On 23 May
2015, the first hypermarket was opened with total area of 12,000 sq.m., which is located in the
shopping center “East Point”, Thilisi, Georgia.

In 2021, the Management has decided to expand the Company’s business. As a result, on
15 December 2021, the Company opened its second hypermarket located at Beliashvili street
extension, in the north side of the Gldani-Dighomi connecting highway, Tbilisi, Georgia, with the
total area of 16,000 sg.m..

Registered address. The Company’s registered address is #2 Tvalchrelidze Street, Thilisi, Georgia.

Basis of accounting
Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRSs”).

10



TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
{in thousands of Georgian Lari)

{(b) Functional and presentation currency
The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are’ presented. All financial
information presented in GEL has been rounded to the nearest thousand, except when otherwise
indicated.
3. Significant accounting policies
The accounting policies set out below have been applied consistently to all periods presented in
these financial statements, and have been applied consistently by Company.
(a) Revenue recognition
Revenue is measured based on the consideration specified in a contract with a customer. The
Company recognises revenue when it transfers control over a good or service to a customer.
The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, including significant payment terms, and the
related revenue recognition policies:
Type of Nature and timing of satisfaction of performance Revenue recognition
service obligations, including significant payment terms under IFRS 15
Sale of goods Under such contracts, revenues from sale of goods are Revenue for both streams are
disaggregated into two classes: retail and corporate sales recognised at a point in time when
revenues. Retail revenues are comprised of sales to retail the goods are accepted by
clients (represented mostly by individuals) either through customers. The Company
cash desks located in the hypermarket or web-site (‘e- recognises as revenue the amount
commerce’). Corporate sales are made to legal entities. of the transaction price, which
Performance obligation is fulfilled by the Company upon excludes amounts collected on
transferring the goods to the customer at point of sales behalf of third parties. Revenue is
against receipt of cash/credit card payment. the value of sales after the
deduction of sales related
discounts rebates andvalue added
tax.
Customer The Company operates a loyalty program where Revenue from the award points is
loyalty customers accumulate award points for purchases made, recognised when the points are
programs which entitle them to discount on future purchases. redeemed. The transaction price is

allocated to the goods sold and
the award points on the basis of
their relative stand-alone selling
prices. A contract liability for the
award points is recognised at the
time of the sale, which is classified
as ‘Advances received’ in the
Statement of Financial Position

11
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
{in thousands of Georgian Lari)

(b)

(c)

Finance income and costs

The Company’s finance income and finance costs include:

e interest expense;
¢ interest income on bank balances;

» the foreign currency gain or loss on financial assets and financial liabilities;
Interest income or expense is recognised using the effective interest method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument to:

® The gross carrying amount of the financial asset; or

e The amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross
carrying amount of the asset {(when the asset is not credit-impaired) or to the amortised cost of
the liability. However, for financial assets that have become credit-impaired subsequent to initial
recognition, interest income is calculated by applying the effective interest rate to the amortised
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest
income reverts to the gross basis.

Foreign currency gains and losses are reported on a net basis as either finance income or finance
cost depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency

Transactions in foreign currencies are translated to the functional currency of the Company at the
exchange rates at the dates of the transaction. Monetary assets and liabilities denominated in
foreign currencies at the reporting date are translated to the functional currency at the exchange
rate at that date. The foreign currency gain or loss on monetary items is the difference between
amortized cost in the functional currency at the beginning of the period, adjusted for effective
interest and payments during the period, and the amortized cost in foreign currency translated at
the exchange rate at the end of the reporting period. Foreign currency differences arising in
translation are recognised in profit or loss.

Non-monetary items that are measured based on historical cost are translated using the exchange
rate at the date of the transaction.

12
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

(d)
(i)

(e)

(i)

(f)

Employee benefits

;
/

Short-term employee benefits Iy
‘{'y
Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided. A liability is recognised for the amount expected to be
paid if the Company has a present legal or constructive obligation to pay this amount as a result of

past service provided by the employee, and the obligation can be estimated reliably.

Charter capital
Charter capital is classified as equity.

Current tax .
On 13 May 2017 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law has entered into force
in 2017 and is effective for tax periods starting after 1 January 2018 for all entities except for
financial institutions (such as banks, insurance companies, microfinance organizations,
pawnshops), for which the law will become effective from 1 January 2023.

The new system of corporate income taxation does not imply exemption from Corporate Income
Tax (CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of
their distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border
transactions with related parties and/or with persons exempted from tax are also considered as
DE for CIT purposes. In addition, the tax object includes expenses or other payments not related
to the entity’s economic activities, free of charge supply and over-limit representative expenses.

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

Property and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses, if any.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of
self-constructed assets includes the cost of materials and direct labour, any other costs directly
attributable to bringing the asset to a working condition for their intended use, the costs of
dismantling and removing the items and restoring the site on which they are located. Purchased
software that is integral to the functionality of the related equipment is capitalised as part of that
equipment.

13
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

(s)
(i)

If significant parts of an item of property, plant and equipment have differentﬁ,useful lives, then

they are accounted for as separate items (major components) of property, plant and equipment.
i

Any gain or loss on disposal of an item of property, plant and e(\‘fiuipment is determined by

comparing the proceeds from disposal with the carrying amount of property, plant and equipment,

and is recognised net within other income/(expenses) in profit or loss.

The cost of replacing a component of an item of property, plant and equipment is recognised in
the carrying amount of the item if it is probable that the future economic benefits embodied within
the component will flow to the Company, and its cost can be measured reliably. The carrying
amount of the replaced component is derecognised. Ongoing repairs and maintenance is expensed
as incurred.

Items of property, plant and equipment are depreciated from the date that they are installed and
are ready for use.

Depreciation is calculated to write-off the cost of items of property, plant and equipment less their
estimated residual value using straight-line basis over their estimated useful lives, and is generally
recognised in profit or loss. Leasehold improvements are depreciated over the shorter of the lease
term and their useful lives.

The estimated useful lives for the current and comparative periods of significant items of property,
plant and equipment are as follows:

Useful life (years

® Machinery and equipment 1-10
®  Furniture and fixtures 1-10
e Vehicles 7
e Leasehold improvements Shorter of useful life and the term of the underlying lease

Depreciation methods, useful lives and residual values are reviewed at each reporting date and
adjusted, if appropriate.

Financial instruments

Recognition and initial measurement
Trade receivables are initially recognized when they are originated.
All other financial assets and financial liabilities are initially recognized when the Company
becomes a party to the contractual provisions of the instrument. A financial asset (unless it is a
trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable

to its acquisition or issue. A trade receivable without a significant financing component is initially
measured at the transaction price.

14
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

(ii)

Classification and subsequent measurement of financial assets
On initial recognition, a financial asset is classified as measured at: amortised cost; fair value
U
through other comprehensive income (FVOCI) — debt investment; FVOC! - equity investment; or
FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets in which case all affected financial assets
are reclassified on the first day of the first reporting period following the change in the business
model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

e it is held within a business model whose objective is to hold assets to collect contractual cash

flows; and

® its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.

® A debt investment is measured at FVOCI if it meets both of the following conditions and is not

designated as at FVTPL:

e it is held within a business model whose objective is achieved by both collecting contractual

cash flows and selling financial assets; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This election
is made on an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. Oninitial recognition, the Company may irrevocably designate a financial asset
that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL
if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

The Company’s financial assets comprise loans receivable, trade and other receivables and cash
and cash equivalents and are classified into the financial assets at amortised cost category. These
assets are subsequently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognized in profit or loss. Any gain or loss on derecognition is
recognized in profit or loss.

Cash and cash equivalents comprised bank balances with maturities of three months or less from
the acquisition date that were subject to insignificant risk of changes in their fair value.
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

(iii)

(iv)

Classification and subsequent measurement of financial liabilities

/
Financial liabilities are classified as measured at amortized cost or F}'/_TPL. A financial liability is
classified as at FVTPL if it meets the definition of held-for-trading or it is designated as such on
initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognized in profit or loss (except for the part of the fair value
change that is due to changes in the Company’s own credit risk, that is recognised in other
comprehensive income).

Other financial liabilities are subsequently measured at amortized cost using the effective interest
method. Interest expense and foreign exchange gains and losses are recognized in profit or loss.
Any gain or loss on derecognition is also recognized in profit or loss.

The Company measures all of its financial liabilities at amortized cost.
Modification of financial assets and financial liabilities

Financial assets

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of
the modified asset are substantially different. If the cash flows are substantially different (referred
to as ‘substantial modification’), then the contractual rights to cash flows from the original financial
asset are deemed to have expired. In this case, the original financial asset is derecognised and a
new financial asset is recognised at fair value.

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Company assesses whether the modification is
substantial based on quantitative and qualitative factors in the following order: qualitative factors,
quantitative factors, combined effect of qualitative and quantitative factors. If the cash flows are
substantially different, then the contractual rights to cash flows from the original financial asset
deemed to have expired. In making this evaluation the Company analogizes to the guidance on the
derecognition of financial liabilities.

The Company concludes that the modification is substantial as a result of the following qualitative
factors:

e change the currency of the financial asset;

e change in collateral or other credit enhancement;

® change of terms of financial asset that lead to non-compliance with SPPI criterion (e.g. inclusion of

conversion feature)

If the cash flows of the modified asset carried at amortised cost are not substantially different,
then the modification does not result in derecognition of the financial asset. In this case, the
Company recalculates the gross carrying amount of the financial asset and recognises the amount
arising from adjusting the gross carrying amount as a modification gain or loss in profit or loss. The
gross carrying amount of the financial asset is recalculated as the present value of the renegotiated
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or modified contractual cash flows that are discounted at the financial asset's original effective
interest rate. Any costs or fees incurred adjust the carrying amount of the modiﬁéd financial asset
and are amortised over the remaining term of the modified financial asset.

ﬁ",
Financial liabilities

The Company derecognises a financial liability when its terms are modified and the cash flows of
the modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the
Company applies accounting policy consistent with the requirements for adjusting the gross
carrying amount of a financial asset when a modification does not result in the derecognition of
the financial asset, i.e. the Company recognises any adjustment to the amortised cost of the
financial liability arising from such a modification (or exchange) in profit or loss at the date of the
modification {or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they
result from existing contractual terms, e.g. changes in fixed interest rates initiated by banks due to
changes in the key rate of National Bank of Georgia, if the loan contract entitles banks to do so and
the Company have an option to either accept the revised rate or redeem the loan at par without
penalty. The Company treats the modification of an interest rate to a current market rate using
the guidance on floating-rate financial instruments. This means that the effective interest rate is
adjusted prospectively.

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial considering qualitative factors, quantitative factors and combined effect of qualitative
and quantitative factors. The Company concludes that the modification is substantial as a resuit of
the following qualitative factors:

e change the currency of the financial liability;
e change in collateral or other credit enhancement;
e inclusion of conversion option;

¢ change in the subordination of the financial liability.

For the quantitative assessment the terms are substantially different if the discounted present
value of the cash flows under the new terms, including any fees paid net of any fees received and
discounted using the original effective interest rate, is at least 10 per cent different from the
discounted present value of the remaining cash flows of the original financial liability. If an
exchange of debt instruments or modification of terms is accounted for as an extinguishment, any
costs or fees incurred are recognised as part of the gain or loss on the extinguishment. If the
exchange or modification is not accounted for as an extinguishment, any costs or fees incurred
adjust the carrying amount of the liability and are amortised over the remaining term of the
modified liability.
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

(v)

(vi)

Derecognition

Financial assets .
{»
The Company derecognises a financial asset when the contractual rights to the cash flows from
the financial asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substantially all of the risks and rewards of ownership of the financial asset
are transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of ownership and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the
transferred assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different, in which case a
new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid {including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of
financial position when, and only when, the Company currently has a legally enforceable right to
set off and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously. The Company currently has a legally enforceable right to set off if that right is not
contingent on a future event and enforceable both in the normal course of business and in the
event of default, insolvency or bankruptcy of the Company and all counterparties.

(h) Impairment

(i) Non-derivative financial assets

Financial instruments and contract assets

The Company recognises loss allowances for ECLs on:
¢ financial assets measured at amortised cost;
e debt investments measured at FVOCI; and
e contract assets.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:
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* debt securities that are determined to have low credit risk at the reporting date; and

e other debt securities and bank balances for which credit risk (i.e. the risk of defﬁult occurring over
the expected life of the financial instrument) has not increased significéhtly since initial recognition.
l‘,a
Loss allowances for trade receivables and contract assets are always measured at an amount equal
to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both
guantitative and qualitative information and analysis, based on the Company’s historical
experience and informed credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is
more than 30 days past due.

The Company considers a financial asset to be in default when:

e the borrower is unlikely to pay its credit obligations to the Company in full, without recourse
by the Company to actions such as realising security {if any is held); or

e the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the

12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in
accordance with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost
and debt securities at FVOCl are credit-impaired. A financial asset is ‘credit-impaired’ when one or

more events that have a detrimental impact on the estimated future cash flows of the financial
asset have occurred.
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Evidence that a financial asset is credit-impaired includes the following observable data:
e significant financial difficulty of the borrower or issuer; /
* abreach of contract such as a default or being more than 90 days past{due;

e the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise;

e itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

e the disappearance of an active market for a security because of financial difficulties.
Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.
Write-off.

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers, the Company has a policy of writing off the gross carrying amount when the financial
asset is 180 days past due based on historical experience of recoveries of similar assets. For
corporate customers, the Company individually makes an assessment with respect to the timing
and amount of write-off based on whether there is a reasonable expectation of recovery. The
Company expects no significant recovery from the amount written off. However, financial assets
that are written off could still be subject to enforcement activities in order to comply with the
Company’s procedures for recovery of amounts due.

(i} Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than inventories are reviewed
at each reporting date to determine whether there is any indication of impairment. If any such
indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets that cannot be tested individually are grouped together into the
smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or cash-generating unit (CGU).

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated
recoverable amount.
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Animpairment loss is reversed only to the extent that the asset’s carrying amount does not exceed
the carrying amount that would have been determined, net of depreciation or a’mortisation, if no
impairment loss had been recognised. Impairment losses are recognised in profit or loss.
Impairment losses recognised in respect of CGUs are allocated first to feduce the carrying amount
of any gooduwill allocated to the CGU (group of CGUs), and then to reduce the carrying amounts of
the other assets in the CGU (group of CGUs) on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment
losses recognised in prior periods are assessed at each reporting date for any indications that the
loss has decreased or no longer exists. An impairment loss is reversed if there has been a change
in the estimates used to determine the recoverable amount. An impairment loss is reversed only
to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised.

(i) Inventories and cost of sales

Inventories are measured at the lower of cost and net realisable value. Net realisable value is the
estimated selling price in the ordinary course of the business, less the estimated costs of
completion and selling expenses.

Inventories are stated at the lower of cost and net realisable value. The cost of inventory comprise
the purchase price, import duties and non-recoverable taxes and transport, handling and other
costs directly attributable to the acquisition of goods. Trade discounts, rebates and other similar
items are deducted in determining the cost of purchase of inventories. Costs of inventories are
determined on a first in first out (FIFO) cost basis. Net realisable value represents the estimated
selling price for inventories less all estimated costs of completion and costs necessary to make the
sale.

At the end of each reporting period the management assesses existence of consignment terms in
inventory purchase agreements with local suppliers. For supplier contracts where no contractual
payments are made until goods purchased are sold to final customers and which could be returned
back without recourse, are treated as consignment inventories, see also Note 13

Cost of sales represents the net cost of purchases from suppliers after discounts, rebates and
incentive allowances received from suppliers, adjusted for opening and closing inventory.

(i) Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. The unwinding of the
discount is recognised as finance cost.
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(k) Leases

7
At inception of a contract, the Company assesses whether a contract'is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to corﬁrol the use of an identified
asset for a period of time in exchange for consideration.

As a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset
or to restore the underlying asset or the site on which it is located, less any lease incentives
received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will
be depreciated over the useful life of the underlying asset, which is determined on the same basis
as those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, the Company’s incremental borrowing rate. Generally, the
Company uses its incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprise fixed payments,
including in-substance fixed payments and variable payments, depended on Consumer Price Index
of Georgia. The lease liability is measured at amortised cost using the effective interest method. It
is remeasured, if the Company changes its assessment of whether it will exercise a purchase,
extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the
carrying amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero. The Company has elected not to recognise right-
of-use assets and lease liabilities for leases of low-value assets and short-term leases. The
Company recognises the lease payments associated with these leases as an expense on a straight-
line basis over the lease term.

A lease term reflects the Company’s reasonable estimate of the period during which the underlying
asset will be used. In determining the lease term the Company bases its judgement on the broader
economics of the contract and the underlying asset, rather than the contractual terms only and
allows factors like economic penalties, legislative approach to renewal of the lease, forthcoming
changes in regulation and the future business plans of the Company to be effectively captured in
the estimate of the lease term.

22



TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

L, L L

I

Iw

W

Application of new and revised international financial reporting standard
,
In 2022 following new and revised standards have been adopted: ‘
The following amendments and interpretations are effective for annua'\i periods beginning on or

Amendments to IFRS 3 Reference to the Conceptual Framework

The Company has adopted the amendments to IFRS 3 Business Combinations for the first time in
the current year. The amendments update IFRS 3 so that it refers to the 2018 Conceptual
Framework instead of the 1989 Framework. They also add to IFRS 3 a requirement that, for
obligations within the scope of IAS 37 Provisions, Contingent Liabilities and Contingent Assets, an
acquirer applies IAS 37 to determine whether at the acquisition date a present obligation exists
as a result of past events. For a levy that would be within the scope of IFRIC 21 Levies, the
acquirer applies IFRIC 21 to determine whether the obligating event that gives rise to a liability to
pay the levy has occurred by the acquisition date.

* Amendments to IAS 16 Property, Plant and Equipment—Proceeds before Intended Use

The Company has adopted the amendments to IAS 16 Property, Plant and Equipment for the first
time in the current year. The amendments prohibit deducting from the cost of an item of
property, plant and equipment any proceeds from selling items produced before that asset is
available for use, i.e. proceeds while bringing the asset to the location and condition necessary
for it to be capable of operating in the manner intended by management. Consequently, an
entity recognises such sales proceeds and related costs in profit or loss. The entity measures the
cost of those items in accordance with IAS 2 Inventories. The above standards and
interpretations were reviewed by the Company's management but did not have a significant
effect on the condensed separate financial statements of the Company.

The amendments also clarify the meaning of 'testing whether an asset is functioning properly'.
IAS 16 now specifies this as assessing whether the technical and physical performance of the
asset is such that it is capable of being used in the production or supply of goods or services, for
rental to others, or for administrative purposes.

If not presented separately in the statement of comprehensive income, the financial statements
shall disclose the amounts of proceeds and cost included in profit or loss that relate to items
produced that are not an output of the entity’s ordinary activities, and which line item(s) in the
statement of comprehensive income include(s) such proceeds and cost.

* Amendments to IAS 37 Onerous Contracts—Cost of Fulfilling a Contract

The Company has adopted the amendments to IAS 37 for the first time in the current year. The
amendments specify that the cost of fulfilling a contract comprises the costs that relate directly
to the contract. Costs that relate directly to a contract consist of both the incremental costs of
fulfilling that contract (examples would be direct labour or materials) and an allocation of other
costs that relate directly to fulfilling contracts (an example would be the allocation of the
depreciation ¢harge for an item of property, plant and equipment used in fulfilling the contract).
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The Company has adopted the amendments included in the Annual Improvements to IFRS
Accounting Standards 2018-2020 Cycle for the first time in the current year. The)«Annual

Improvements include amendments to four standards. n
[‘l

¢
¢ |FRS 1 First-time Adoption of International Financial Reporting Standards

The amendment provides additional relief to a subsidiary which becomes a first-time adopter
later than its parent in respect of accounting for cumulative translation differences. As a result of
the amendment, a subsidiary that uses the exemption in IFRS 1:D16(a) can now also elect to
measure cumulative translation differences for all foreign operations at the carrying amount that
would be included in the parent’s consolidated financial statements, based on the parent’s date
of transition to IFRS Accounting Standards, if no adjustments were made for consolidation
procedures and for the effects of the business combination in which the parent acquired the
subsidiary. A similar election is available to an associate or joint venture that uses the exemption
in IFRS 1:D16(a).

e |FRS 9 Financial Instruments

The amendment clarifies that in applying the '10 per cent' test to assess whether to derecognise
a financial liability, an entity includes only fees paid or received between the entity (the
borrower) and the lender, including fees paid or received by either the entity or the lender on
the other’s behalf.

e |FRS 16 Leases
The amendment removes the illustration of the reimbursement of leasehold improvements.
e |AS 41 Agriculture

The amendment removes the requirement in I1AS 41 for entities to exclude cash flows for
taxation when measuring fair value. This aligns the fair value measurement in IAS 41 with the
requirements of IFRS 13 Fair Value Measurement to use internally consistent cash flows and
discount rates and enables preparers to determine whether to use pre-tax or post-tax cash flows
and discount rates for the most appropriate fair value measurement.

The above standards and interpretations were reviewed by the Company’s management but did
not have significant effect on the financial statements of the Company
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New and revised Standards in issue but not yet effective

At the date of authorization of these financial statements, the Company has not applied the
following new and revised IFRS standards that have been issued but a‘fe not yet effective:

IFRS 17 {including Insurance Contracts Effective after 1 January

the June 2020 2023

Amendments to IFRS 17)

Amendments to (FRS 10 Sale or Contribution of Assets The effective date of the

and IAS 28 between an Investor and its amendments has yet to be
Associate or Joint Venture set by the Board, however,

earlier application of the
omendments is permitted.

Amendments to IAS 1 Classification of Liabilities as Current Effective after 1 January
or Non-current 2023

Amendments to IAS 1 Disclosure of Accounting Policies Effective after 1 January

and IFRS Practice 2023

Statement 2

Amendments to IAS 8 Definition of Accounting Estimates Effective after 1 January

2023

Amendments to IAS 12 Deferred Tax related to Assets and Effective after 1 January
Liabilities arising from a Single 2023
Transaction

The management do not expect that the adoption of the Standards listed above will have a
material impact on the condensed separate financial information of the Company in future
periods.

Use of estimates and judgements

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from those

estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future
periods affected.

Judgments

information about critical judgments in applying accounting policies that have the most
significant effect are the following:

Determination of lease term: whether the Company is reasonably certain to exercise
extension options and the Company’s definition of penalties in the lease arrangements.
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The Company interprets lease enforceability in lease contracts broadly. A lease term reflects the
Company’s reasonable estimate of the period during which the underlying asset/;i/\/ill be used. In
determining the lease term the Company bases its judgement on the broader economics of the
contract and the underlying asset, rather than the contractual terms o‘gﬁly and allows factors like
economic penalties, legislative approach to renewal of the lease and forthcoming changes in
regulation to be effectively captured in the estimate of the lease term.

In determination of the enforceable period of the lease, the Company also considers the costs of
abandoning or dismantling non-removable leasehold improvements, cost of relocation, etc.

The Company analysed all relevant facts and circumstances and concluded that the lease term
equals period till contractual maturity. Lease terms and useful lives of right-of-use assets vary
from 5 to 10 years.

When measuring lease liabilities for leases, the Group discounts lease payments using
incremental borrowing rate determined at the date of lease origination.

We have reviewed lease terms and for sense check compared it to lease terms used by other
similar companies in Georgia. We have also reviewed leased items and ensured that the future
economic benefits embodied in an asset are expected during estimated lease period. Based on
the above stated, the determination of lease term does not represent significant management
estimate and a significant risk.

6. Revenue

Breakdown of revenues from contracts with customers by categories was as follows:

'000 GEL 2022 2021

Sale of goods recognised at a point in time

Retail sales ) 116,982 62,010
Corporate saies 15,578 10,422
Total sales 132,560 - 72,432
Less: Sales returns (1,924) (919)
Total revenue from contracts with customers 130,636 71,513

In 2022, the Company’s sales revenue significantly increased compared to prior period. There have
not been any changes in the nature of operations of the Company, revenue increase was mainly
driven by operations of new store opened in Dighomi at full capacity.

The contract liabilities of the Company primarily relate to the unredeemed customer loyalty points.

As at 31 December 2022, the amount of unredeemed customer loyalty points is GEL 1,687
thousand (31 December 2021: GEL 1,046 thousand), which is classified as Advances received.
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7. Cost of sales
000 GEL ) 2022 / 2021
n

Cost of inventory ¥ 92,923 50,652
Inventory shrinkage cost 535 270
Inventory wastage cost 270 178
Total cost of sales 93,728 51,100
Less: Rebates on purchases (743) (217)
Total cost of sales - 92,985 50,883
8. Selling and distribution expenses
'000 GEL 2022 2021
Salary expenses 11,989 5,433
Depreciation expenses 6,127 2,588
Utility expenses 1,477 690
Advertising expenses 1,108 638
Bank charges 1,095 598
Short term lease expenses 907 923
Maintenance expenses 392 192
Transportation and storage expenses 381 421
Rent expenses 361 730
Pre-opening expenses* - 807
Other supply expenses 330 o 228

24,167 13,248
*Pre-opening expenses are related to the opening of new hypermarket in 2021 (see Note 1(b}). Main part of the pre-
opening expenses was related to satary and advertising expenses.
9. General and administrative expenses
'000 GEL 2022 2021
Salary expenses 4,031 3,524
Office rent 530 184
Insurance expenses 350 170
Consulting expenses* 244 160
Depreciation and amortisation expense 230 94
Business trip expenses 213 24
Transportation expenses 109 135
Communication expenses 109 77
Pre-opening expenses - 120
Other - 1,060 582

6,876 5,070

*Consulting expenses include audit fees of approximately GEL 76 thousand (2021:
GEL 93 thousand).
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

10. Finance income/(costs), net

000 GEL

Foreign exchange gain
Finance income

Interest expense on borrowings

Interest expense on lease liability

Foreign exchange loss

Finance costs

Net finance income/(costs) recognized in profit or loss

28

2022 2021

14,302 5,220
14,302 5,220
(2,946) (2,482)
(2,939) (1,045)
(4,258) (2,795)
(10,143) (6,322)
4,159 (1,102)
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“ TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS{CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

12. Right-of-use Asset

The Company mainly leases buildings for hypermarkets and stores. Rental contracts afe typically
made for fixed periods of 5 to 10 years. r
¥

The Company interprets lease enforceability in lease contracts broadly. A lease term reflects the
Company’s reasonable estimate of the period during which the underlying asset will be used. In
determining the lease term the Company bases its judgement on the broader economics of the
contract and the underlying asset, rather than the contractual terms only and allows factors like
economic penalties, legislative approach to renewal of the lease and forthcoming changes in

regulation to be effectively captured in the estimate of the lease term.

In determination of the enforceable period of the lease, the Company also considers the costs
of abandoning or dismantling non-removable leasehold improvements, cost of relocation, etc.

The Company analysed all relevant facts and circumstances and concluded that the lease term
equals period till contractual maturity. Lease terms and useful lives of right-of-use assets vary
from 5 to 10 years.

When measuring lease liabilities for leases, the Group discounts lease payments using
incremental borrowing rate determined at the date of |lease origination. The weighted-average
rate applied in 2022 and 2021 varied within 8% - 11% range.

’000 GEL Buildings Other Total

Right of use assets

Carrying amount at 1 January 2021 7,626 60 7,686
Additions 29,940 - 29,940
Derecognition (795) - {795)
Remeasurement effect 117 - 117
Transfers to Property and Equipment - (49) (49)
Depreciation charge - (1,832) (11) (1,843)
Carrying amount at 31 December 2021 35,056 _= 35,056
Additions 134 - 134
Depreciation charge (4,556} - (4,556)
Carrying amount at 31 December 2022 30,634 - 30,634

The Company recognized lease liabilities as follows:

’000 GEL 2022 2021

Lease liability

Short-term lease liabilities 3,529 3,873
Long-term lease liabilities B 25,226 32,719
Carrying amount at 31 December 28,755 36,592

In 2022, interest expense on lease liabilities included in finance costs amounted to
GEL 2,939 thousand {2021: GEL 1,045 thousand), see also Note 10.
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

13,

14,

Some property leases contain variable payment terms that are linked to sales. Variable payment
terms are used for a variety of reasons, including minimising the fixed costs base. Variable lease
payments that depend on sales are recognised in profit or loss in the period in whigh the condition
that triggers those payments occurs. 10% increase in sales across all propertles in the Company with
such variable lease contracts would increase total lease payments by appro&lmately GEL 36 thousand
during 2022 (2021: GEL 73 thousand).

Expense relating to variable lease payments not included in lease liabilities recorded within Selling
and distribution expenses amounted to GEL 361 thousand in 2022 (2021: GEL 730 thousand), see also
Note 8.

Total cash outflow for leases in 2022 amounted to GEL 6,555 thousand (2021: GEL 2,673 thousand),
see Note 16.

Inventories
31 December 31 December
000 GEL 2022 2021
Trading goods 24,265 21,191
Goods in transit 2,102 736
Other inventory - 143 158
o 26,510 22,086

In addition to the above inventory balances recorded in the financial statements,
GEL 14,197 thousand and GEL 11,668 thousand inventory as at the year ended 31 December 2022
and 2021, respectively, was held by the Company on consignment terms.

The Company estimates provision for stock obsolescence using a method that incorporates factors,
such as: ageing, turnover and profitability of items. Provision rates have been determined based on
the nature and ageing of items. Furthermore, specific provisions are made on a case-by-case basis,
as deemed appropriate by the management.

The cost of inventories recognised as expense during the period representing cost of sales amounted
to GEL 92,923 thousand (2021: GEL 50,652 thousand), see also Note 7.

Cash and Cash Equivalents

31 December 31 December
’000 GEL 2022 2021
Bank balances 2,918 3,045
Cash in transit 95 152
Petty cash 90 32
3,103 3,229
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

15.

Equity

(a) Charter Capital !

.
According to the Company’s charter dated 15 May 2014, the charter capital of the Company was
defined as GEL 100. Later in September 2014, the sole shareholder of the Company made a decision
to increase the charter capital by USD 150 thousand and in January 2016 by USD 1,000 thousand in
the form of conversion of the borrowing to equity of the Company. There were no changes to charter
capital in 2022 and 2021.

(b) Dividends
in accordance with Georgian legislation the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s statutory financial statements prepared

in accordance with IFRSs.

As at 31 December 2022 and 2021, the Company reported accumulated losses, thus there was no
amount available for distribution as dividends.

(c) Capital management
The Company has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Company’s strategic needs. This is achieved with efficient cash

management and constant monitoring of the Company’s revenues and profit.

There were no changes in the Company’s approach to capital management during the year. The
Company is not subject to externally imposed capital requirements.

16. Loans and borrowings and lease liabilities

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and liquidity risk, see Note 18.

'000 GEL 2022 2021
Non-current liabilities
Unsecured loans from immediate parent company 35,969 43,154

Current liabilities
Current portion of loans from immediate parent company 927 936
36,896 44,090
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

{(a} Terms and debt repayment schedule

31 December 2022/ 31;,'E)ecember 2021

Nominatl Face Carrying Face Carrying
'000 GEL Currency interest rate maturity value amount |, value amount
Unsecured loans from immediate ¥
parent company usb 2035 24,097 24,097 27,848 27,848
Unsecured loans from immediate
parent company usb 2035 12,799 12,799 16,242 16,242
Total interest-bearing liabilities 36,896 36,896 44,090 44,090

As at 31 December 2022, the Company was a party to the loan facility agreements with the immediate
parent company, bearing an annual interest rate of 8%, with a limit up to USD 16,000 thousand in
total. Credit availability period is till 31 December 2025 and contractual term to maturity is till 31
December 2035. The purpose of the loan agreements was to finance capital expenditures and
working capital requirements as well as the opening of a new hypermarket in 2021 (see Note 1(b)).

Compliance with covenants. Unsecured loans from immediate parent company are subject to certain
covenants. Non-compliance with such covenants may result in negative consequences for the
Company including reclassification of borrowings from non-current to current liabilities as those
might become payable on demand upon the sole decision of the lender. As at 31 December 2022 and
2021, the Company was in compliance with the covenants.

{b) Reconciliation of liabilities arising from financing activities

Balance at 1 January 2022

Changes from financing cash flows:
Repayment of borrowings

Payment of lease liabilities

Total changes from financing cash flows
The effect of changes in foreign exchange rates
Other changes:

New leases

Interest expense

Interest paid (operating cash flows)
Total liability-related other changes
Balance at 31 December, 2022

Balance at 1 January 2021

Changes from financing cash flows:
Proceeds from borrowings

Repayment of borrowings

Payment of lease liabilities

Total changes from financing cash flows
The effect of changes in foreign exchange rates
Other changes:

New leases

Interest expense

Interest paid (operating cash flows)
Termination of leases

Other movement

Total liability-related other changes
Balance at 31 December, 2021

Loans and borrowings Lease liability

44,090 36,592

(3,358) -

- (3,616)

(3,358) (3,616)
(5,691) (4,355)

- 134

2,946 2,939

= _(1,091) (2,939)
1,85 - 134

_ 36,896 28,755

Loans and bhorrowings Lease liability

28,982 10,186

16,147 i

(1,068} -

- (1,628)

o 15,079 (1,628)
(1,943) (489)

- 29,940

2,482 1,045

(510) (1,045)

- (1,035)

- (382}

1,972 28,523

44,090 36,592
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

17.

18.

Trade payables

31 December 31 December
’000 GEL 2022 2021
\‘,“
Trade payables to local suppliers 8,057 7,350
Trade payables to foreign suppliers 3,190 2,953
11,247 10,303

Fair value and risk management
(a) Fair values of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. However, given the uncertainties and the use of subjective judgment, the fair
value should not be interpreted as being realizable in an immediate sale of the assets or transfer of
liabilities.

The Company has determined the fair values of financial assets and liabilities using valuation
techniques. The objective of the valuation techniques is to arrive at a fair value determination that
reflects the price that would be received to sell the asset or paid to transfer the liability in an orderly
transaction between market participants at the measurement date. The valuation technique used is
the discounted cash flow model. Fair value of all financial assets and liabilities is calculated based on
the present value of future principal and interest cash flows, discounted at the market rate of interest
at the reporting date.

Management believes that the fair values of the Company’s financial assets and liabilities
approximate their carrying amounts.

(b) Financial risk management

The Company has exposure to the following risks from its use of financial instruments:

e credit risk
e [iquidity risk
e market risk and

e interest rate risk
(i) Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by
the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

oy

Risk management policies and systems are reviewed regula rly to reflect changes in market conditions
and the Company’s activities. The Company, through its training and management’,standards and
procedures, aims to develop a disciplined and constructive control environment in which all
employees understand their roles and obligations. i
\‘;
(i) Credit risk.

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations and arises principally from the Company’s
receivables from customers. The carrying amounts of financial assets represent the maximum credit
exposure.

Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, the management also considers the factors that may influence the credit risk of
the Company’s customer base, including the default risk of the industry and country, in which
customers operate, particularly in the currently deteriorating economic circumstances. The
Company’s credit exposure is mainly concentrated in Georgia.

The Company does not require collateral in respect of trade and receivables.

Considering the business model of the Company (insignificant receivable balances and cash settled
revenue), credit risk is not considered to have a significant impact on the Company, that is why, the
Company does not invest in creation of sophisticated credit risk management systems.

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

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit
risk, regular reports are produced based on a structured analysis focusing on the customer’s business
and financial performance. Any significant interaction with customers with deteriorating
creditworthiness are reported to and reviewed by management. The Company’s management
reviews the performance of counterparties and follows up on past due balances.

Management believes that as at 31 December 2022 and 2021 the Company is not significantly
exposed to credit risk from trade and other receivables and that total expected loss is not material
to the financial statements.

Bank Balances

Bank balances are maintained with Georgian banks with a short-term issuer default rating of B, based
on Fitch rating.

35



TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

e

Management does not believe that any of the counterparties will fail to meet their obligations.

(iii) Liquidity risk.

(-
Liquidity risk is the risk that the Company will encounter difficulty irg meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company receives cash flows on a daily basis from retail and corporate customers.

As at 31 December 2022, the Company reported a net liability position of GEL 9,599 thousand (31
December 2021: GEL 20,906 thousand), which is mainly due to the borrowings from its immediate
parent company amounting to GEL 36,896 thousand (31 December 2021: GEL 44,090 thousand), see
also Note 16. Despite the net liability position of the Company, as of the date of issuance of these
financial statements, the management believes that the Company will have sufficient funds to meet
its liabilities as they fall due. In addition, the immediate parent company has expressed its intention
to provide the Company, for the foreseeable future, with financial support as is necessary to permit
the Company to continue in operational existence. As with any company placing reliance on other
group entities for financial support, management acknowledges that there can be no certainty that
this support will continue although, at the date of approval of these financial statements, they have
no reason to believe that it will not do so.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted, and include estimated interest payments.

Carrying Total Less than 1 3 monthsto 1 1-5 Over 5
‘000 GEL _amount  amount = month  1-3months  year _years years
31 December 2022
Trade payables 11,247 11,247 11,247 - - -
Other current liability 894 894 894 - - - =
Lease liabilities 28,755 39,770 525 1,051 4,789 18,838 15,022
Loans and borrowings 36,896 61,253 213 425 1,913 11,080 47,622
Total 77,792 113,164 12879 1476 6702 29,463 62,644
Carrying Total Less than 1 3monthsto 1 1-5 Over 5
‘000 GEL amount _ amount = month  1-3 months year  years  years
31 December 2021
Trade payables 10,303 10,303 10,303 - - - -
Other current liability 639 639 639 - - -
Lease liabilities 36,592 50,914 174 1,686 4,873 22,655 21,526
Loansand borrowings 44,090 77,778 - 265 1,818 15,603 60,092
Total - 91,9& 139,634 - 11,116 3 ZI:L95_1 - 6,691 ) 38,2§_8_ _81,618_
36
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

It is not expected that the cash flows included in the maturity analysis table above, could occur
significantly earlier, or at significantly different amounts. /

x
¥

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest
rates and equity prices will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimizing the return.

(iv} Market risk

The Company incurs financial liabilities in order to manage market risks. The Company does not
apply hedge accounting in order to manage volatility in profit or loss.

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between
currencies in which purchases and borrowings are denominated and the functional currency of
the Company. The functional currency of the Company is Georgian Lari (GEL). The currencies in
which these transactions are primarily denominated are EUR and USD.

Exposure to currency risk

The Company’s exposure to foreign currency risk as at 31 December 2022 and 2021 was as

follows:
’000 GEL USD-denominated EUR-denominated USD-denominated EUR-denominated
2022 2022 ] 2021 2021

Cash and cash equivalents 95 207 1,521 43
Lease liability (28,755) - (36,592) -
Trade payables (889) (3,113) (930) (1,907)
Loans and borrowings (36,896) - (44,090} -
Net exposure (66,446) (2,906) (80,091} (1,859)

The following exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2022 2021 2022 2021
usb1 2.9156 3.2209 2.7020 3.0976
EUR 1 3.0792 3.8140 2.8844 3.5040
Sensitivity analysis

A reasonably possible (strengthening) weakening of the GEL, as indicated below, against all other
currencies at 31 December 2022 and 2021 would have affected the measurement of financial
instruments denominated in a foreign currency and affected profit or loss by the amounts shown
below. The analysis assumes that all other variables, in particular interest rates, remain constant and
ignores any impact of forecast sales and purchases.
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NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

19,

‘000 GEL Profit or loss -
Strengthening of GEL Weakening of GEL
31 December 2022
USD (10% movement) 6,645 (6,645)
EUR (10% movement) {‘291 (291)
31 December 2021
USD (10% movement) 8,009 (8,009)
EUR {10% movement) - 186 {186)
(v) Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates.
However, at the time of raising new loans or borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the
expected period until maturity.

As at 31 December 2022 and 2021, none of the financial assets and liabilities of the Company bear
variable interest rate, therefore the Company is not significantly exposed to the interest rate risk.

Fair value sensitivity analysis for fixed rate debt instruments

The Company does not account for any fixed rate debt financial instruments as fair value through
profit or loss or fair value through other comprehensive income. Therefore, a change in interest
rates at the reporting date would not have an effect in profit or loss or in equity.

Related Parties

Related parties include owners, affiliates and entities under common ownership and control with
the Company and members of key management personnel.

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

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form. The Company had the following balances with
related parties.
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TERMINAL WEST TRADING LLC

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

(in thousands of Georgian Lari)

20.

Trade Receivables

Trade payable

Loans and borrowings

Lease liabilities

Revenue

Selling and distribution expenses
General and administrative expenses
Finance cost

Parent

Trade Receivables

Trade payable

Loans and borrowings

Lease liabilities

Revenue

Selling and distribution expenses
General and administrative expenses
Finance cost

Key management remuneration

Parent

Entities under

31 December 2022

common control Other Total
18 18
1,068 iy - 1,068
- ¥ - 36,896
28,755 - 28,755
112 - 112
1,970 - 1,970
530 - 530
2,639 - 5,886
31 December 2021
Entities under
common control Other Total
4 - 4
552 - 552
- - 44,090
36,592 - 36,592
715 - 715
1,936 - 1,936
184 - 184
1,045 - 3,527

The key management remuneration contains the salary and bonuses of the key management of
the Company and are included within Selling and Distribution Expenses (see note 8) and General
and Administrative Expenses (see note 9):

’000 GEL
Salaries and bonuses

2022
1,148

2021
1,344

All outstanding balances with related parties, except for leases and loans, are to be settled in cash
within six months of the reporting date. For the leases and loans received from related parties see
Note 16. None of the balances are secured.

Commitments and Contingencies

(a) Insurance

The insurance industry in Georgia is in a developing state and many forms of insurance protection
common in other parts of the world are not yet generally available. The Company does not have full
coverage for its plant facilities, business interruption, or third-party liability in respect of property or
environmental damage arising from accidents on Company property or relating to Company
operations. Until the Company obtains adequate insurance coverage, there is a risk that the loss or
destruction of certain assets could have a material adverse effect on the Company’s operations and

financial position.
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NOTES TO THE FINANCIAL STATEMENTS{CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

(b) Litigation

RO LR DR R DR DR e DR A DR R ] e s

1=

¥ B

e

As at 31 December 2022 and 2021 the Company was not engaged in :any signﬁ‘icant litigation
proceedings. Management is of the opinion that no material unaccrued losses will be incurred and
accordingly no provision has been made in these financial statements. ¢

(c) Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. A tax year remains open for review by the tax authorities during
the three subsequent calendar years, however under certain circumstances a tax year may remain
open longer.

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

As at 31 December 2022, tax liabilities, net included tax liabilities in the amount of GEL 310 thousand.

Tax assets, net as at 31 December 2021 included tax assets in the amount of GEL 1,006 thousand, as
well as provisional tax accrual of GEL 258 thousand, based on the results of tax examination
performed by Revenue Service of the Ministry of Finance of Georgia (“RS”), provided in December
2021 and covering the tax period from 1 January 2018 to 1 January 2019. The RS has challenged that
interest rate applied by the Company on loan received from the related party complies with arm’s
lengths principle. The RS assessed the arm’s length rate applicable for the loan lower than it was
justified by the transfer pricing study report provided by the Company. The Company and its advisor
have reviewed the arm’s length rate assessment of the RS and initiated a tax dispute within the
system of the RS, which was finalized in 2021. Additional tax accruals have been annulled by the RS
on 8 August 2021. Consequently, the Company has reversed related provision of GEL 258 thousand

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

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

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
(in thousands of Georgian Lari)

21. Events After the Reporting Period

There are no material events subsequent to the end of the year that would requ“i're disclo{ure as part
of the financial statements.

22. Approval of Financial Statements

The financial statements were approved by the Management and authorized for issue on 12 June 2023.
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TERMINAL WEST TRADING LLC

MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022
{In thousands of Georgian Lari)

Incorporation

The Company was established in Thilisi, Georgia in May 2014 as a private company with Ilmlted liability under the
provisions of Law of Georgia on Entrepreneurs. The Company is controlled by Termmal West (DIY) Holdings Limited
incorporated in Cyprus, which owns 100% of the Company’s shares. ‘(*

’

Principal activities and nature of operations of the Company

The Company’s principal activity is retail and wholesale trading of construction-building materials and household
goods through a chain of do-it-yourself type of stores under “Domino” brand name. The mentioned brand has been
established and promoted locally. Company’s internal policies and procedures, and marketing activities are
developed in-house.

in terms of trading, the Company concentrates and considers itself expert in the following major categories of
goods: building and construction materials, instruments, sanitary appliances, tiles, floor covering, gardening and
plants.

Review of current position, future developments and performance of the Company
The Company’s development to date, financial results and position as presented in the financial statements are
considered satisfactory.

During 2022, the Company generated gross profit of GEL 37,651 thousand (2021: GEL 20,630 thousand), operating
profit of GEL 6,830 thousand (2021: GEL 2,510 thousand) and profit for the year of GEL 11,307 thousand (2021: GEL
1,602 thousand). The increase in gross profit is mainly due to the following factors: 1. Opening of the Company’s
second hypermarket 2. Organic sales growth in already established and operating point of sale — hypermarket in
East Point; 3. Constant control of purchase costs and respective gross margins by the Company’s commercial and
financial departments; 4. Keeping stock shrinkage and wastage overheads under control and within industry
average limits. The fluctuations in Profit/(loss) for the year are mainly driven by finance costs in the amount of GEL
4, 159 thousand (2021: GEL 1,102 thousand) as financing is provided in US Dollars.

For the year ended 31 December 2022 the Company’s liabilities exceeded its assets by GEL 9,599 thousand (2021:
GEL 20,906 thousand), which is mainly due to outstanding loan principal and accrued interest balance towards its
Parent Company in the amount of GEL 36,896 thousand (2021: GEL 44,090 thousand). The Company has obtained
a formal support letter, which confirms that the Parent Company will continue to provide the Company with
financial support to enable it to continue in operation for at least eighteen months from the date of the letter.

The Company plans to develop and increase its current market share by providing its customers exceptional retail
experience, increasing and adjusting its wide product range, as well as by providing high quality related service. In
2017 the Company has established and successfully launched an additional point of sale — E-Commerce platform,
which provides convenience to its customers by allowing them to receive the same range of goods and services
without physically visiting Company’s stores.

In 2021 the Company entered into lease agreement for its second hypermarket format store located at Beliashvili
street extension, in the north side of the Gidani-Dighomi connecting highway, Tbilisi, Georgia with total area of
16,000 sq.m. For more information regarding new stores please refer to section “Existence of Company’s
branches”.

On 24 February 2022, Russian troops invaded Ukraine and commenced military operations in multiple locations.
These ongoing operations have led to casualties, significant dislocation of the population, damage to infrastructure
and disruption to economic activity in Ukraine. In response, multiple jurisdictions, including the EU, the UK,
Switzerland, the US, Canada, Japan and Australia have announced initial tranches of economic sanctions on Russia.
The war in Ukraine and related events take place at a time of significant global economic uncertainty and volatility,
and the effects are likely to interact with and exacerbate the effects of current market conditions, especially for
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the companies which are highly dependent on these markets. Many sectors/ jurisdictions are already facing the
impacts of rising commodity prices and increased raw materials costs, as a result of surging consumer demand as
the COVID-19 pandemic eases. Supply-chain bottlenecks, arising from the effects gif the pan’demic, continue to
persist, and are heightened by labour shortages and trade friction. Certain sector§,iélso face high staff turnover,
staff shortages and resultant wage increases. These conditions may be significantly exacerbated by the wider

effects of the conflict in Ukraine, increasing inflationary pressures and weakening the global post-pandemic
recovery.

During 2022 and 2021, the Company had a number of suppliers from Ukraine, Russia and Belarus. However, due to
the above circumstances, from February 2022 the Company has started active process of negotiations to substitute
the supplies from the mentioned countries. As of the date of issuance of these financial statements, most of the
war impacted suppliers have been successfully substituted.

Management has taken significant actions to mitigate a material adverse impact of the above circumstances on the
Company’s operations and the financial statements.

Key non-financial indicators of the Company

Relationship with employees:

The average number of individuals employed by the Company during the year 2022 was 771 (2021: 447). The
Management has established sound policies and procedures over HR processes, which ensure that each employee
has refevant qualification upon joining the Company and is provided relevant job-related coaching, trainings and
learning afterwards. The Company also has established Code of Conduct, which is obligatory and followed by all
employees. The Code of Conduct addresses behavioural and ethical matters within the workforce.

Relationship with suppliers:

Since establishment until today, the Company has developed trustworthy relationship with all of its suppliers, which
are based on the following: fair, understandable and timely financial settlement system, knowledge and experience
sharing and mutual support. The operational results of the Company since establishment as well as its earned
credibility allows the Company to obtain commercially successful deals with its overseas suppliers, specifically the
Company imports goods from countries — members of European Union, Commonwealth of Independent states,
Turkey, and Asian states.

Relationship with customers:

Since opening of its very first hypermarket, the Company has become desired marketplace for construction and
home improvement products by providing its customers exceptional retail experience, constantly increasing and
adjusting its wide product range, as well as by providing high quality related service. Currently the Company serves
customers from all regions of Georgia. In addition, the Company maintains its customer loyalty through its loyalty
card system, by offering seasonal discounts, and marketing campaigns on rolling basis.

Relationship with shareholders and tax authority:

The Company has a well-established finance department staffed with highly qualified professionals. This,
accompanied by effective policies and procedures over accounting function, enables the Company to produce
timely and quality reporting to all the stakeholders: the Management, Supervisory Board, Company’s Shareholders,
and Tax Authorities. The Management has its financial and tax reporting audited by reputable international

independent audit companies. The Company has no history of disputes with tax authority and no significant
penalties and/or fines.
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Principal risks and uncertainties

The risk management function within the Company is carried out in respect to financial risks, operational risks and
legal risks. Financial risk comprises market risk (inctuding currency risk and other price,"risks), credit risk and liquidity
risk. The primary function of the financial risk management is to establish risk Ii,“r,‘nits, and to ensure that any
exposure to risk stays within these limits. The operational and legal risk managem®nt functions are intended to
ensure the proper functioning of internal policies and procedures, in order to minimise operational and legal risks.
Credit risk, Market risk and currency risk faced by the company are disclosed in Financial statements.

Non-financial risks. The key non-financial risks and uncertainties faced by the Company are overall economical
situation in the country, GDP growth and inflation rate, as well as uncertainties regarding new regulations’
development, their approval and implementation by the government, including short timeframes for the business
to prepare itself to be in compliance with those new regulations.

Existence of Company’s branches
Currently the Company operates two Hypermarket format store.

On 23 May 2015, the first hypermarket was opened with total area of 12,000 sq.m., which is located in the shopping
mall “East Point”, Thilisi, Georgia.

On 16 December 2021, the second hypermarket was opened with total area of 16,000 sq.m., which is located at
Beliashvili street extension, in the north side of the Gldani-Dighomi connecting highway, Thilisi, Georgia.

All of the above stores are held under operating lease arrangement.

Research and development

The Company performs all of its research and development in-house. This includes development and maintaining
of internal policies and procedures, marketing campaigns, maintenance of the product range, review of the
services, forecasts, feasibility studies for opening new stores and others, which are prepared in tight collaboration
between the various functions/departments within the Company.

/)
During 2022 and 2021, the Cgmpany has not been involved in any external Research and Development activities.
.

4|
The Management believesl."'{haf”mgi_sting practice and results are satisfactory for the current development of the
Compﬁﬁ'y and does not net d..':further external consultancy.

) i

iz —
- ) - N R ———
Ruslan Shuldyk 1 George Noniev
Chief Executive Office |I\f.'(’ Chief Financial Officer
I
12 June 2023 ( 12 June 2023
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Bss®gBMmo 59030 YMmggmmgol asdmsgengbls sGLgdomo bsbosmol YbrbEmdsl sbgmol sGLgdmdob
B98;mbgggsdo. wBulBmdgdo Bgodengds F368modzsl HmamA MmsnEommdob, sMgmgy BgeEmdol B)o)as®
@5 36LgdomsE 0mgEngds 85806, MmEbsg, ©8MI30©IBESE M) JHMMB035@, Ggodwgds 3mEgbgonmse
brgegegbsl sbegbogl, 38 Bobabbrmo s6as™0dagdol Lygmdggmdy dob dmBbsMmgdgems Bogh Bowydoe
036080376 35@sfy30G0wdgdbY.
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Deloitte.

379©0H0L  byHEsTMMOLm  bEBEMAHIBOL Lsgmdzgmby, SOl dmgmo 3Gmegbol as68sgEmMmdsBo
80gd:mms30 3Omggborer Bgxsligdgdl @s gobs@RnBIdm dGmagbone L3g3GHogoBal. stos s8olss:

* Bgg6 0@IbHOBoEoMYdIL Fobgbo s ogsligd GoBBLYE sBaIM0TaBsB0  MsR@omMBOms 0
Gggomdon  gddmfiggmmo  sGbgdomo  MbbBmdol Mabggdl; 33930530 © FdHNMPM  dEOHOL
3OmEgEMOmIdL 0 obzgddg Mgegomgdol mzgsEbibGobom ©s mgodmagdo olbgm  dMEOFHMEGME
930600 gdsk, Mg LszdsMolo s  sEI3ZGIB0  bsmmdzgmo  odbgds  Bggbo  sligzbol
BoBmbsgsamodgdans@. omsgmommdom  asdmfizgmmo  sGbgdomo  babEmdol ggM898R6gzol  Molizo
893ma0L FggasE 3s3sdvEmo sMLgdomo MBALEHMBdOL 39MBgaRbagol Gobgl sgBs®gds, Mok
ova@ommdy dgodemgds bEgdmpgl bsoEwdmm  23Mmogagdol, g3gaEdgdol, 0bgmmBszool bbb
399mBmggdobl, 0bxm®dsgool s@sbffmGso FomBmmagbob 6 Bows 3mbBHGMEob 84s60BBob G330l
aboo.

* Omggdnmo gomsmgdobsmgol Fgbsggmobo syodob 3GmEgnmgdol ©sggadzol dobBom, g0ddBom
Fo@dmagbsl sOLgdMeo Jos 3mBBHMmEob dgdsboBdgdol memdsBy, Mog 56 aueolbdmdl 3m83s600l
oy 3MmbGHBM®ol 9839dBm™MdOL MsmdsBy sBEMOb gedmmddol gsbBMmabgsb.

o pbgde  dme@GGmro  sweogbgol  gsdmygbgdyamo  dmerooggdol  Bgbadsdobmdsb o
bgwddeasbgmdol  Bogd  as3909dmmo  dmEseGmmo  3Gmabmbgdobs @ asbBsEd9d0l
dsrmgdeganmdsl.

° 353900080  ©sl3gbsl  bgamddmasbymmdol  8bMost  swMogbgol  vfiyzado  Lsfe®mEmb  3Mmobgodols
bsgdgger by Famdmgdol memdsBy ©s, Bm3mggdaeo svEoGmMmweo 8h3o3gdvegdgdol bagmdggwmby,
398mzmg398m AmbsBOIILL, sGLgd@BL My 55 sGLYdOMO babosmal s@sbaMHFMBEMMdS obgm doMmddME
0 8m3egbgdmsb d0dsGmgdsBo, Msdsg Bgodergds 60836gwmgasbo g3gol 4398 @osygbmb ,,3m83s600L*
Mbsm0, Mfy39deE gosa®dgmmb Lagdosbmds. ovy Bggbo dmbsBOgdom, sMbgdomo sMslaGfoMbmmds
50bgdMdL, Rggb Zsewrgdmegdo gsdm, Bggh Bog® Bgdndgduen svyEoGMGOlL s6sM08B0 YMMIEMDs
3o358sbgomem 3mbbmmogomgdree gobsblvmem sbasmodagdsdo Bmagdme sb8sMEHIddBY, baerm v
5333560 33683HEHYBYdO 36w ITsMOL0s, Bmzsbonbmm Azgbo ©alizgbol dmogogamgds. Bzgbo wabzgbgdo
989986905 sm@o@B®m®ob  oBaaodol  BmIBaEgdol  memomobsmgzgol  8m3mggdym  svyEOGMmGWE
8930390 gdsL. 0das, dmdsgsedo EsdEysMTs dmzgegbydds oy eMmgdmgdydds Byodwmgds ,3mB3sbos*
50d99@mb, Bgfiyzodmb 8mddgo Lsfsmaml 3mobgodoom Lag8osbmds.

*  35833L900 BobsblvMo sBasm0dagd0lL doeosb fsmdmeagbol BmMmsl, bBGwIBHMEsLy s Bobss®bl, dsm
meob 35635MmFHgdgdL s sbggg 0Bsk, vy Gmame Bggbsdsdgds Gobsblmem 6336089880 Ygbsdsdolo
GO36%sg30gdobs @s dmgangbydol sbsbgs 0bam®3sgool LydsMoeosbsw Fsmdmppgbol 3G0bzodl.

bbgs Lsgombgdl Bmeol, Bggh BYEsdbyoggermdsby 3sbvybobdygdger 306mgdL gs¢ymdobgdm swy@adob

39800 FobasGlbs @s gsbmMogl, sbggg svodol Bgogase dm3mggdwe 8330390w@gdgdl, 8so GmMob,
Jos 3mbBmm@do sodob MM spdmBgbo 860836g9mmgsb batmggBgdl.

5635M080 bbgs LsdsGMNEYdIMOgo s BoMgaryoMmydgmo dmmbmyzbgdob Bgbsbad

b9dd36gemds Jsbimbl 598l BsGmggermdomo sbys@0dol JmdBoEIdsBY drmseGHHrmo seMogbgob,
36356083900l ©s sm@otol Bgbsbgd bodsGomggemb 356mbol (398camddo - ,,306mBo") BgbadsBoba, ©s Bos
3mbGem@olb  8gdmbgggsdo, MmAgmbsg  adblsbuaMmagh  byeddmgsbgemds,  svgomadgmos  obgmo
3850mg9mdomo sba3M0dol 8mdbsgdol MBEMEzgmymns, GmBgmog mezobugsmo 0dbgds MmspEommdom
56 Bggomdom psdmfizgmeo Bgdolidogmo sbgdomo gomdomgdobash.

306 Lolemwgdo dmgoygsbyom 3MmEgEmMmgdo 0dol Mmomdsby, Mol oy 36y BBsemgzggmmdomo sbastodo
3cm8%sgdmeo 3sbmboom asmgzseolfiobydmmo dmmbmgbydol Bglsdsdobs s Bgoasgl ovy sMs Jsbmbom
dmmbmgbog 0bgm®dszosl.
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Deloitte.

Bg9b 9356R0gm @s bobBmmgdo dmgzoyzsbgm 3MmagvyMgdo hggbo 8g53sLgdol bsxwdzgmbyg, dson BmMob s
st dbmmme, sdmzgombgob, ©m3MBgbdsgool sBsgrobobs ©s gsbbogrgol, ,3md3s600L* dmeo@ozob,
3MmEgEMmgdol, dgmmpmemaogdols ©d FoMmdmoagbowmo 0bgm®asgool  BgEsgdol  Lsgwdgymby
dmosedBmmo  spfogbgol,  sBasM08agdol @  sodol  Bglsbgd  bsdstoggeeml  3sBmbom
25035¢0bfobgdme dmmbmgbydmsb, saMmgmgg MesmEgbmdmogo 60836gwmmdgdol bymsbswmo addmmgargdol,
Bgstgdols s BgxgMgdol s bbgs 0bgm®Bsgool bsgwmdzgaby.

Bggbo sBMom:

e 2022 Gemob 31 g39809mL  @abEmegdyyeo  figrol  88stmggmmdomo  sbysModo  Bmdboops
dRIGBOMmo  sMogbzol, Basmodagdol ©s  so@Golb  Fgbsbgd  Lydsoggarmlb  3sBmbol
dmmbmgbgdol Bglisdsdolsc;

e 2022 Bamolb 31 ©9390dgel  sbeMmdnmo ool  BdsMomggmmdomo  sbas®odo  Bmogsgl
dMsGOM@o  soMmogbgol, sbgs@modagdol ©s oGOl Bgbsbgd  Lagsdmggermb  396mboo
dmmbmgbogn 0bgm®dsgosl;

¢ 3Bsemz9madom s6560880 dmfimogdmwo 0bxgm®dszos yggars sGlgdom sbdgdhdo Bggbadsdgds 2022
Berob 31 ©g398896L @sbmmemgdyao ol gobsblv® 366089050,

bgerdemfgmoeros
Fmoms bsbo@sdgzoo

33b ,,gEmo@o ©s Gdol” Labgemom

2023 ferob 12 ogbobo
»doobo, bydstmggamm
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33U ,,hgMdobsem 39b¢ mMgoobyo“

Bmpgds-BaGagrolis @s bbgs Lo Bgdmbisgarol sbas@odygds
2022 femobs 31 93588600 EsLOTEIBrIEmo figrobogol
(o005l ems5En)

BgBmbsgaeo
MgoEodYdNo 3HMEYIGHIOOL MZoNROMIBLIEYDS
doeosbo dmpgds

L3MYSEOBIGOM s EOLGHMOBYEOOL boEIRGBO
Bmpso s sdnbobdmagomeo bafyxndo
bgs bsm3gMagom B8gdmbsgaemo, fdobos
9000980 Lsm3gMsgom bagdosbmdols

106s6LvMo Bg8mbagsemo

goboblimmo batxo

80b6sBLMo gdmbiagaero / (bs@xo), fdobos
Ubgo sts-Lam3gMagom gdmbagseno, §dobas
305 Bempgdob BEslisbaob 33sdEsdR)

dmggd0l goabisbsols bséyxo

Bemggds s bbgs bHv@o BgBmlisgseo/(Bsmao) magdreo
fiarobiogols

10

2022 2021
130,636 71,513
(92,985) (50,883)

37,651 20,630
(24,167) (13,248)
(6,876) (5,070)
222 198
6,830 2,510
14,302 5,220
(10,143) (6,322)
4,159 (1,102)
318 194
11,307 1,602
11,307 1,602

Fobs8gdstg Bobsblvmo sbgsmoBagds @sdhzogs 2023 farol 12 0gboll byanddegsbgemmbdol 8oy @

byao dmgfa®s Bobo bsbgeroom Bgdpgyo 3oMgdol dog:

baendmfigmoemos
Gbensb Bryenogo
80003560 5@BLHYEdYLro ©oHIIGHMGO

baerdmfiatiognos
30mma0 bmboggo
B;og560 Bobsblm®mo omgddmto

10-41 a39MagdBY Mebostorgero Bybodghydo fahBmaoagbl 8magdro BobsBlmo sBasMndagdol asbrymaae Bafiocnb.
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33b ,,H9MBoba g9l MmMgoobyo“

50BsBlrmHo BamBsmgmdols sbasmatagds
2022 fewob 31 g398dGols BgmBsthgmdom
(o3l @ro(580)
31 300960 31 o3P0

Bbodgbdo 2022 2021
s34oggbo
3MIgargansbo j¢ogolo
donmago LaBmeegdydo 11 7,210 8,129
28mynBodab vemgbol 8dmby agdoggbo 12 30,634 35,056
3HdgwEsEosbo yreboro 535Blgdo 232 232
SM5B5MgMH0agmBo sd@nzgdo 253 303
b 36dgengseosbo sgdoggdo 38,329 43,720
8080bsmy sjBoggdo
LslisgmbBgnm-Ba@amosemagmo @aligmenmbgdo 13 26,510 22,086
Lagaqsbisbamm sd@oggdo, §oobos - 748
8080bsmy ad@oagdobmzols assbngmn sgsblingdo 1,567 1,315
©IRoGmETmo @ bbas Labob @ogsenosbyds 1,003 832
a0 @ genb gdgogeenbdndo 14 3,103 3,229
by Bo8absfy sgdoggdo 32,183 28,210
U sgdoggdo 70,512 71,930
3930GNWO @3 FERIPIIdHRO
3300seo
Lsfglicogdm 3e30¢samo 15 2,658 2,658
opMM3OEo BaMmoero (12,257) (23,564)
L 3sdodeeo (9,599) (20,906)
3Adgegs@asto 3ser@odawydydo:
Liglibgdo s Baliglibgdo Lsblidgbo 16 35,969 43,154
Loy atm gomandaeadydo 12 25,226 32,719
L pMdgergsasbo gsere)bagmgdydo 61,195 75,873
809obam) 3oerEdeddo:
Boggbueo 5356L0 2,009 1,212
3OIROGMHH@O ©oIEROSBYBS 11,247 10,303
bagoalisbs@m @igaerosbyds, fdobos 310 E
LsoxsMm gagn@gdememgdodo 12 3,529 3,873
Ligbbgdo qos Babiglibgdo Lsblifgbo 16 927 936
Libgs Bodeeobamg goar@gbrgbydo 894 639
bem BoBobsty gam@gdmumgdndo 18,916 16,963
Ubgs gser@odaegdydo 80,111 92,836
b 3s3odso s gsareobawmgdydo 70,512 71,930

Fobsdgdatg nobsbbm@mo s6a5Mm0dagds sdhzogs 2023 ferol 12 0gbobl bywddngsbgewmdol 8ogH s
byaro dmgfg®s Bobo bsbgeom Bgdpgao 3oMgdol doge:

bgerdempgGogros bgendempigcoeos
Gbarsh dneeogo 20m&0 bmboggo
80053560 5083LOYIdIO OMYIHMHO 80535600 gobyblby®o Eomgddhm®o

10-41 3395QB%g BEsaILR0 BgBodgbnbo famdmaagbl Bnggdaxmo obsBbo s63MBagBol BEIIMBI Bxfoczl.
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3L ,,(4gMobse 39bH mEgoEoby*

3930930l a3woegddols B3 GoT)ds
2022 fieeos 31 ©93980M00 @LOIYdYEo ferobogol
(ool amsadn)
Lsfigliogdm ©3OMZowo boe

BBobigbodo ___ 3s30¢hdeno Bahaero
Bs8omo 2021 fierobs 1 0sbgaels 15 2,658 (25,166) (22,508)
Leyen bifmeno 8g8mbagagmo dmggduemo fanobogol s 1,602 1,602
658000 2021 fiaols 31 g3gBdLs 15 2,658 (23,564) (20,906)
byen bmeno 8ndmbagaco dmigdmemo femobomgol - 11,307 11,307
BsBono 2022 fiemols 31 g3yddgHls 15 2,658 (12,257) (9,599)

fobsdgdaty Bobsblm@mo sbasMm0dagds ©sdB3ogs 2023 ferol 12 0gbobl bgeddm3sbymmdol 8og® s
bgamo Bmgfig®s dobo bsbgerom 8gdgyo dofMgdol dogm:

baerdempgtoemos baerdmpfiamoemos
Mrbesb BnerEogzo 300 Bmboggo
80753560 5QBLOTBICO EOMIISHMOO Bongeto gobsBlMmo @ohgddmeo

10-41 p39M9d%g csbeostormemo 896083680 FotBmacopagbl 8mpndrxmo gobablvmo sBasmolygbol gaBmymagen Baforml.
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3L .,h9MBobse gglih MGgoEobyo”

B30 LydlGIBOL BedMmsmBols s635GBagds
2022 fierols 31 @g3938G00 LGB fierobmgols

(5025l ¢m36380)
89608g6gdo 2022 2021

BsEo LsblGgdol 8mdGambds Lsm3gHagom bygBosbmdogsh
fiemols Bepgla/(Bofsemo) ascaliabs@ol ga@sbesdy 11,307 1,602
3M3dS0mgBYdO:

(3399% @ 38mHEHOBIGO 89 6,357 2,682

@0BsBLmo baxo, Faobos 10 (4,159) 1,102

LsbagmBeom-BoggMosannio gabgammbgdol 7 535 270

@sBs3eraliob omgdregts

Lsbagmberm-BoBosern®o Bobgeaddol 7 270 178

©3B535Mp0l omgdrmods

Ubgs s@sgryemaqo ghogriegdo - (499)

14,310 5,335

638980 Ggdgado:
babagebenm-Ba@g@osa@o Baligaemdodo 13 (5,229) (10,719)
@IBOGMEEO @ bbgs agarosbydgdo (171) 113
Logoalisbem 3eangdriengdode @ Lagsesbisbaem sjdoggbo 1,058 (903)
808goBamy >J$0ggdhy gsmsbrogro 536L80 (252) (504)
3MA9e35@0sh 5g¢hn30dbY av@abroo sgeBlgso - 97
Booydmeno 535Blgdo 797 152
3MEaGmOEo @3semosbyds 17 944 2,843
Ubs Bnd@oBamy goemgbmangbgdo 255 370
154805606 .
Lsoxa@m goeregdaamgdadty ae@sbeomo 3Gmagbhe 16 (2,939) (1,045)
LgbbgBls s Bobglbgd Lblimdy aaebromo 3HmEgbto 16 (1,091) (510)
fdobes gnwo : :
B30 LsblGIBOL Brd@ambs Lsobaglngom Lsgosbmdowsb
domomaguo Ladrsmgdgdol Bglygocgs 11 (903) (6,730)
bablGYdO *
BErsEo Lablitgdol 8mdmamds BoBsBlm@O LsgBnsbmbowsb
Baliglibgdo Lisblifgdogosh Bownbyimo Bg8mbisgsero 16 - 16,147
BaliglbgBo Lisblimdosb snsmas 16 (3,358) (1,068)
50RO FHEEBTIEIBol @B 16 (3,616) (1,628)
BoBaBly LagdnsbrdsBo (3s8mygbydraeo)/ obsburho (6,974) 13,451
UsgB0sBrmbogst Boggdno fBobos grmaeo bublimgdo ’ '
806> (85830MBs) / s Grenlis b Gryeol gdgogsagbigddo (195) 1,950
oo @b Faob gignzsgbibo 1 0sbgs®l 14 3,229 1,589
DEdMYM0 FXIGob dE3womo Jnmbol ggaragdol gBgdde
BObs © gawob gizogoegbnddy 69 (310)
BIwo ©s ol gdz035egbitgdo 31 ©g3gddgHL 14 3,103 3,229

fiobadogbamg @nbablinmo sbasmoBagds @sBth3oams 2023 fmols 12 ogbolib byamddogebammdols Bogh @s bamo 8mgBams 8ol Lsbgmom
898gp0 3othgbol Bogm:

baerdmBiatiogmns baendefiamogmns
Grbemsb Bayeeogo 3omego mboggo
80535610 >@BLEIEYBIEmO EOMIIAMOO B GobablirMo @omgd@mmo

10-41 3396gbbg rsbaosthanrane Bybodgbabo famBmagpgl Bmpndrimo gobsblimo sBasmodagdol asBrymane Bsfoanb.
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33L ,,h9®3obagm 39bH megoobyo®

BobabLG 365M0BagBLE ©335380MgBdMEo Fybodzbdo
2022 fjewob 31 93988600 @GN firrobmgols
(0025l (ms(380)

1. sBs6080b Gs6dopgbo sfs®am

(3)  LsgsdggemBo s@lgdmemo doBbal gs®gdm

»dMB35600L° Mm3gMaogdo bmGrogergds Lydstmggmmdo. dgbsdsdobs, ,3m3s60s%g* Bgdmddgoadl
bags@angganmBo 8mddgoon gambmdognmo @s g3nbsblimmo Babmydo, Mmdmadog gsBg0mamgdso dsBbmols
m30bgdgdom  bobosmgds.  LogebmBigdam, Lsgs@sbobsm  @s  FMgarEmomgdgmo  BmMgdo
2965pMAmdL  pabgzomaMgdsl, mydEs obobo gdggdogdamgds peblbzaggdme 0bGHgMm3MYHIEogdl @
aobogol bdo® (g3aoangdgdl, Moy Lbgs Lszsbmbipgdemm s gobgagryyd boMmwamggdmsb ghma,
LagsdmggenmBo 8mgddgoo mmpsboBagogdobmgol as®3zguw ae8mfizgagdl Fsm8mddbol. mdds «3ms0bsdo
2022 fgenb 3o@o3 MIBOM 3oBaMs Form3zgammds dBobbgb aamgdmdo.

fobsdcogdemyg Bobsblrmo s6asm0Tagds sbsbagl bymddmzabymmbol dogm Lydsmggmmb BoBBgb goMmgdmb
293gbol Bggoligdsl ,,3m83s600b" Mm3gMsEogdls s Bobsblyy®m Boamdstymbsby. 8mdsgscro BobbBal
3°M98m Ggodergds gs6bbgsagdm@gl bymddmgsbgammdol Gggsbigdgdoliagsb.

() mepsboBagos s m3gMsgogdo
33l ,Bymdobar 3l MMgoEobyo” sg«ydbos bsds®mggmmBo, 4. mBowolido, 2014 ferol dsolido.
2022 fierob 31 9398860l s 2021 fenob 31 ¢og3988M0b BamBsmgmdom, ,3m83s60ol” »Bwmsenm d8mbdge
3m335600b FomBmaygbs , Terminal West (DIY) Holdings Limited” (3303Mcbo0), ,3m83s600L* badmenmm
do3mbGmmegdger  Bbatgh  Fomdmapgbos ,Quadrum Investment Management Limited” (3508560l

306dnmangdo), dmigeog dsmmegl ,3m835605L“ 0bgglidmemgdols Lslistggdmmme s GHmamol Labmemm
100% GomBmaoanbl B-6o mengy 3sgenmgols bagmm®mndal.

»3M035605%  Bgdatigmdl  LadsBonggenmdo,  FMBmopagbl  Bybomrimo  3sbvboliBygdemdols
bsbmpamgdsl, sgydbgdyymos bdstoggarml 356mb8pgdummdol mabsbdsm ©s MYaobEMHomgdm@os
s amm Gl ghmgbam Lssggb@mBo, Lsowgbdogmogsgom 3mpoom: 406119178,

B0(0050 UsgfosbmBs. ,,3m835600b" doMomao Bodstovyangdss bsd8gbgdamm - bamgdmbEm dsbsamgdols
s bseayabm bsdgu®bBgm bagmberol Lygserm @y Lsboowdm go36mds @ m3gmomgdl .omdobm -l
b5353Mm BodBob g39d. 2015 ferols 23 Bsobb gaoblbs obo domggeo 3039MmBs®39G0, GmBmol bsghomm
BoOm0 Bgoagbs 12,000 33.9.-b @s MHmdgeog gobmaghgdyymos Lsds®mggenmbo, 4. mBomolido Lygsjhem
3963 ,obm gmobmol” GgBo@mmosty.

2021 fgeob byemddgabgermdsd gawafiyzods ,3m33s600l" dBoBBglol gogammmgds. 8@gas, 2021 femol
15 ©9398896 ,,3m835608" gablibs Fgmmy 3039MHPsm 330, Hmagerog Bgds@gmdl dgosdzowol Juhols
393MggdsbY, awrsbo-Eordol @sdszsgdomdgmo Bsgolidmacol Rtgowmmgm BbaMgl, mdogolido,
LogsManggemmBo, bsghom gatmoo - 16,000 33.0.

B980UhBo@gdeyemo  Golsdstiomo. ,3m835600L"  MgaobGmomgdmmo  Bobadsmomos:  badsGmggmm, .
mBoolio, ;mgamigeodol J. Ne2.

2. 3R AHOIWO s0MH0oEbgol Lsgrdggo

(5)  BgbsdsTolemdOL gabagbswo

fobodogdaty @obsblrmo  sBasmodygds dmdbsydeymos Robsbbymo  sBasMmnBagdol  LsgAmsBm@Obm
bHabsmEgdob (Bgdeymado - ,x3blL*) gbadsdobs.
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33b ,99MBobse ggbih OMgoEoby0”

Bob3BLG 3656083d1006 @835880MYIEo ByboBgbdo (33pHdgeods)
2022 frob 31 30300 @ALGmBrIEo femobmgols

(9)

bBBsm s Fatoagbol gsemuds

bagoBmggermb gimgbrmo gowedes foGomnmo mato (,GELY), Mmdgog 3053MMAMQ foMBmaoygbl
#3835600b“ badgBam ool ©d Faeeydel, GmBgmdog FoGBmmagBocros fobadgdaty g30BaBbuymo
3BeG08a00s. @s®Bo  Famdmmagbomo yzgms gobsBlvyGo 0bgm®Ps30s  IMRZPdYIEmOs  wabenmgl
50533, F>HE> BBZs3M3@ Bomomgdemo GgBmbgaggdobs

8608369emmgsbo LsspMogbgm 3memodoggdo

d308me fomdmepgbomo byspmogbgm dmenodoggdo 056808@g3O i 3sdmoygbgdmos Fobsdwgdsty
BobabL® 36300898580 FoMBmmagbow yzgms 3gMH0mEmsb 808560098580, ©> MsBnBEIzMmE 0dbs

390mygbgdvyemo ,,3m83s600l* Bogm.

898mbageol s@osGgds

893mba35a0 500M0Ebgds dmdbBsHId B gagmmBndrw bymBy3GrimadsBo domomgdmmo sbsbmammgdols
GobgEg0m. ,3mB35600° 500MIBL BgBmbsgaenls, dmBbAsmydemgdoliorgol Lagmbgarls s Bmababummgmdsy
3MBGHMEol gso3gdol dmByhEdo.

8980 gbModo fsmdmagbomos 0bgzmGaszos dmdbBsmgbamgdmsb 3o8MMH870wmo byl 3Gwamgdgdols

8obgEzom,  glsbewgdgeo  gowEodmergdgdol  Bgbewemgdol  bsbosmol s 35¢gdol  Ygliabgd,
8608g6gammgsbo  gasbEol 30mmdgdol s ©yIszBOMmIBIEO 9gdmbagerol  spostigdol  dmenadoggdols
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FoGomsEo 5dMH0g0. 0xscoL ool gsblisbaghobsl, 3835605 @adm@mdl 0s30b ascsfiyggBomodsls
by Bg3@vimgdols s doMOmIEO JBogol IBOM BoOOHM 93mBmBormmdol Lsgndggw®g, Bopgws@
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J0Gmdgdl, Gmdmgdlsg 0ygbydgb Lbgs Blgaglio 3md3sbogdo LadatnggamBo. Bggb sbiggg gebgobomgm oxsMom
SOgdmmo gemIIEmdo ©s ©igefidnboom, HmI sdthogol gatagdBo gemgseobfjbdrwo 8mdsgaeo
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B905M9R00m. ,30835600l" Mm3gMapogdBo F3EoTYBYdO XM dmBbsms, ByBmbogegdol BE@ JoMOMOEOE
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b Gerodgdrero 36mEIaol Mmgomatydee)ds 93,728 51,100
3983 gBKRm0: G390 Fgbyo@3gdy (743) (217)
by GgE@oBYREo 36HMEIIEO0L ORI 92,985 50,883
8. ®95@0bsE00bs s oliBModMEooL bydxo
000 grsto 2022 2021
Labganggabiem bayxo 11,989 5,433
339020 batrxo 6,127 2,588
3mBmBagremo 8mBlLaby@dOL batixo 1,477 690
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w3835605" 3MEws@ s6dsmEagl oxsMob sobMwemgdsl oxs®obl bgmdgimmmgdgddo. oxsGolb o sbabagl
»301835600l" gmbog@men Bgaslingdsl 08 3gMomeol Bglisbyd, Mmdmols asbdsgemdsdog gadmygbadmamo odbgds
doMomsEO  3gHogo. oxsMol gsol gsBLsbEaMmolal, ,3mB35605¢ @dwM@@BL magol AsEFyzyBHOEgdaL
bydgamaengdols s doMomsEo sdGogol wW@mHm Bsmm g3mbmdon®mndol Ligydgymby, Bsgzms@
dbmeme bobyedgahmmgdm JodMmbdgdobs @ vj8ggdl obgo @ad@HmMdl, Gmgmmogss g3mbmBogmmo
X9M089d80b, oxsMol gobsbengdols Bodstm bsgsbmblgderm doamdnls @y Mgammsgosdo Lsdmdsgemm
(330egdgdol 989ddwmo smgsmobfiobgds oxstol gs@al Bgasbgdsdo.
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dognaos bgen8g3meyergdol Gmddgwogdol gowal @sbifwmgdadog. oxsmob gsws s aadmygbigdols waegdols
9dmby sgdBoggdob Lsbatpgdemm gadmygbgdol gagdo dgmynmdl 5-sb 10 Fersdoy.

ox690msb  s3egdoMgduymo  Lsoxsmm  3dmEgduagdgdol  gablsbogolsb, xam@mo @oligmbEotgdl
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@d3a¢gdomo  gabsgggmol padmygbgdom. 2022 s 2021 femgddo edmygbgdvmo bsdrsem dgfmboero
398533900 BgMhygmdgos 8%-11% osdsBmbdo.

1000 grstio BgBenbo-Bopgbridgo Ubgs b
aBeggBBol @egBols by sgogodo

Ladasblim omgduegds 2021 ool 1 osbgmol 7,626 60 7,686
dgogmBsmymdom

adshgdgdo 29,940 . 29,940
200Mgdob Bgfiyzgdo (795) - (795)
bgemabao 89a3abgbol 98gdHo 117 - 117
3553985 doGomaE LsdroEgBdbY - (49) (49)
38EHOBEO0L Lsgslir®o (1,832) (11) (1,843)
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09398090 35,056 - 35,056
©385¢)509B0 134 - 134
50mMBoBogool bagsbn®o (4,556) - (4,556)
Ladagmablier pofgdumengds 2022 ferols 31

9398096l 30,634 - 30,634

3m8356050 50atMd Laox MM FognEgdyyengdgdo Bydpgabsomac:

"000 gyt 2022 2021
U056 33mEtreydgdo

8m3mn30@0sbo LaoysMm 33eYdvEgdgdo 3,529 3,873
2M39Egsnabo Lsoxsmm gagdrengdndo 25,226 32,719
Badagmsblim momgdumands 31 @n3gddgmL 28,755 36,592

2022 Ggenls, baggobablim m3gMmagogdol batxgddo 8gdsgaen Loy stm geangdvmgdgdty badMmagblm batyds
Bgsop0bs 2,939 smsbo oo (2021 Foenl: 1,045 sasbio ara®o), obogngm sa@gongy 8n608abs 10.
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gomobogoslionsh.  gomgBso  psEbEOl  J0Mmdgdo  asdmoygbgds  Lbgsslibgs  Bobybol  sdm,
goguomgdmmo batixol gsdmmgeol bagrdmol 806080)358@) ©ay3sbol Rsmzwoo. 3seydseo bsoxstm
25@sbEgB0, GmAmdos ©sdmgoEdrimos MYsarobszos®y, S@osmEgds 0d 3gGomeol Gmagdado b
B363@d0, HMEILSE SO sdgl 58 FesbEIdOL B33 J0MmMBIL. pogoeggdol 10%-0sbo BHEs
,3mB3s600L  @ataagdlo sMLgdImo  yggs  Jmbgdol  BoLB@Gedom 8350 (33IEYBIEO oxsmob
bgE8g30wemgdgdosE Mm@, 3oBOHEOEs LM Lo MM IILEYIIL WIbEMYBOr 36 saalio eratoo 2022
Bamb (2021 §gemb: 73 sonsbio ers®om).

(3359830 0xsMol AEbEIdMB ©33gBoMBNmO badxo, Gmlgmog M FdMZdEoLfosgdrwo 2022
fiamob GgoemoBagoobs s @obiGmodnEool bamx8o Bgyggsboe Lroxsdm 35@@odmegdy080, Bgopgbs 361
2095l @3l 2022 Fganls (2021 Faenls: 730 sorsl @sml), obogrgo sg@mgmgg 8960836s 8.
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@60 (2021 Fgenl: 2,673 sonbo @), obogrgor dgbadgzbs 16.

LsbsgmbBenm-BsBgmosenr@o goligremdgdo

31 @g30ddyeo 31 g393dgM0

"000 ¢matio 2022 2021

L35 36m Ladmbgemo 24,265 21,191

bagmbgero gtedo 2,102 736

Ubgs babagmbere-BagHosem®o BelignEmdydo 143 159
26,510 22,086

5obsbLm® 2B smodygdado asmgoobfobgdme Bg0mopbodbume LsbisgmbBanm-Ba@gMosen®
ALgMmmdgdmsh gHmsE, 3m33560sl” sggy askbs 14,197 somlo @sMol ©s 11,668 sosbio afols
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