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ndependent Audifors Repart

To the Owner of GR Property Management LLC

Opinion

We have audited the consolidated financial statements of GR Property Management LLC
(the “Company”) and its subsidiary GR Borjomi-Bakuriani LLC (the “Group”), which comprise the
consolidated statement of financial position as at 31 December 2022, the consolidated statements of
profit or loss and other comprehensive income, changes in equity and cash flows for the year then
ended, and notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2022, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with IFRS
Standards, as issued by the International Accounting Standards Board (IFRS Standards).

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 Auditors’ Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants International
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA
Code) together with the ethical requirements that are relevant to our audit of the consolidated financial
statements in Georgia and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Statement of Management Report

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

We do not express any form of assurance conclusion on the Management Report. We have read the
Management Report and based on the work we have performed, we conclude that the Management
Report:

— is consistent with the consolidated financial statements and does not contain material misstatement;

— contains the information that is required by and is compliant with the Law of Georgia on Accounting,
Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the

Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a

member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

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

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

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

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

— Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

The engagement partner on the audit resulting in this independent auditors’ report is:

Natia Tevzadze

KPMG Georgia LLC
2 October 2023
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GR Property Management LLC
Consolidated Statement of Financial Position as at 31 December 2022

000 GEL Note 31 December 2022 31 December 2021
Assets

Property and equipment 6 4,663 16,595
Investment property 7 41,810 37,312
Non-current assets 46,473 53,907
Receivables from shareholder 9 (b) 57 1,539
Rent receivable 11(b)(ii) 987 307
Other assets 273 99
Cash and cash equivalents 8 34,553 5,773
Current assets 35,870 7,718
Total assets 82,343 61,625
Equity 9

Charter capital 150,292 139,634
Non-cash owner contribution reserve (1,249) (3,149)
Accumulated losses (67,556) (75,422)
Total equity 81,487 61,063
Liabilities

Other payables 236 248
Advances received from customers 620 314
Current liabilities 856 562
Total liabilities 856 562
Total equity and liabilities 82,343 61,625

5

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming
part of, the consolidated financial statements set out on pages 9 to 29.



000 GEL Note
Rental income
Operating costs 5

Employee benefits expense
Gain on disposal of property and equipment

Impairment losses on rent receivables 11(b)(ii)
Reversal of impairment loss on property
and equipment

Depreciation

Other income, net

Results from operating activities
Interest income

Net foreign exchange gain/(loss)
Net finance income

Profit before income tax

Income tax
Profit and total comprehensive income
for the year

GR Property Management LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2022

2021
1,541 1,362
(2,660) (2,424)
(1,543) (1,439)
7,637 332

- (147)

- 2,237

(299) (417)
345 207
5,021 (289)
2,844 589
1 )
2,845 582
7,866 293
7,866 293

These consolidated financial statements were approved by management on 2 October 2023

and were signed on its behalf by:

Ivane Kapanadze
General Director

Sofio loseliani
Chief Accountant

6

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction
with the notes to, and forming part of, the consolidated financial statements set out on pages 9 to 29.



GR Propcrty Management LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2022

"000 GEL Note 2022 2021

Rental income 1.541 1,362
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Net finance income 2,845 ; 582
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for the vear 7,866 293

These consolidated financial statements were approved by management on 2 October 2023
and were signed on its behalf by:

Q Joselipnt

Sofio loseliani
Chief Accountant

6

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction
with the notes to, and forming part of, the consolidated financial statements set out on pages 9 to 29.



GR Property Management LLC
Consolidated Statement of Changes in Equity for 2019

Non-cash owner

Charter contribution Accumulated Total

’000 GEL capital reserve losses equity

Balance at 1 January 2021 139,080 (3,149) (75,715) 60,216

Total comprehensive income for the year

Profit for the year 203 293

Transactions with owners, recorded

directly in equity

Reduction of charter capital (640) - - (640)

Non-cash contributions from the Parent

(Note 9(b)) 1,194 - - 1,194

Total transactions with owners, recorded

directly in equity 554 - - 554

Balance at 31 December 2021 139,634 (3,149) (75,422) 61,063

Balance at 1 January 2022 139,634 (3,149) (75,422) 61,063

Total comprehensive income for the year

Profit for the year - - 7,866 7,866

Transactions with owners, recorded

directly in equity

Reduction of charter capital (2,154) 1,900 - (254)

Non-cash contributions from the Parent

(Note 9(b)) 12,812 - - 12,812

Total transactions with owners, recorded

directly in equity 10,658 1,900 - 12,558

Balance at 31 December 2022 150,292 (1,249) (67,556) 81,487
7

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with
the notes to, and forming part of, the consolidated financial statements set out on pages 9 to 29.



’000 GEL
Cash flows from operating activities
Profit before income tax

Adjustments for:

Net finance income

Impairment loss on rent receivables

Depreciation

Gain on disposal of property and equipment

Write off of property and equipment

Reversal of Impairment on property and equipment

Changes in:

Rent receivable

Other assets

Other payables

Advances received from customers
Net cash used in operating activities

Cash flows from investing activities
Proceeds from sale of property and equipment and
investment property

Interest received

Placement of term deposits
Acquisition of property and equipment and
investment property

Net cash from investing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January
Effect of exchange rate fluctuation on cash and
cash equivalents

Cash and cash equivalents at 31 December

GR Property Management LLC
Consolidated Statement of Cash Flows for 2022

Note 2022 2021
7,866 293
(2,845) (582)
- 147

299 417
(7,637) (332)
224 363

- (2,237)
(2,093) (1,931)
(720) (225)
(174) (20)
(109) 207
306 84
(2,790) (1,885)
28,832 1,238
2,844 589

- 5,000

(105) (747)
31,571 6,080
28,781 4,195
5,773 1,571
@) 7

8 34,553 5,773
8

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of,
the consolidated financial statements set out on pages 9 to 29.
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GR Property Management LLC
Notes to the consolidated financial statements for 2022

Reporting entity
Georgian business environment

The Group’s operations are primarily located in Georgia. Consequently, the Group 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 COVID-19 coronavirus
pandemic has further increased uncertainty in the business environment.

In February 2022, because of the military conflict between the Russian Federation and Ukraine, a
number of countries imposed sanctions against the Russian Federation. The conflict affects not only
the economic activity of two countries but the global economy as well. As a result of sanctions,
commodity and food prices have risen in many countries around the world, the established links
between supply of resources have been disrupted, inflation also affects the prices, and analysts also
forecast economic implications for the global industry.

Global factors resulted in 11.9% inflation rate for 2022 in Georgia. However, despite the high
inflation Georgian economy grew by 10% in 2022 based on preliminary information. The real GDP
growth is mainly driven by the increased export, tourism revenues and acceleration of remittances
related to the inflow of migrants/tourists. Georgian Lari got jitters as the war in Ukraine broke, but it
appreciated against the USD on balance by 12.53 % in 2022. Sources: www.geostat.ge;
www.nbg.gov.ge.

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

Organisation and operations

The consolidated financial statements include the financial statements of GR Property Management
LLC (the “Company”) and its wholly owned subsidiary, GR Borjomi-Bakuriani LLC (together
referred to as the “Group” and individually as the “Group entities”). The Company and its subsidiary
are limited liability companies as defined under the Law of Georgia on Entrepreneurs and are
incorporated and domiciled in Georgia, on 15 July 2009 and 6 April 2010, respectively. The
identification numbers of the Company and its subsidiary are 202460103 and 426109052,
respectively.

The Company’s registered office is 15 Queen Tamar Avenue, Thilisi 0112, Georgia.

The Company’s principal activity is the ownership of transportation facilities, rail track infrastructure
and railway stations, with related land plots, for its further lease, or disposal.

GR Borjomi-Bakuriani LLC is providing passenger transportation services to tourists and local
residents, between the destinations of Borjomi and Bakuriani.

The Group is wholly owned by JSC Georgian Railway (the “Parent”), which is a wholly state-owned
company. The ultimate controlling party of the Group is the Government of Georgia. Related party
transactions are disclosed in Note 13.

Basis of accounting

Statement of compliance

These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS Standards”).
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GR Property Management LLC
Notes to the consolidated financial statements for 2022

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Group’s functional
currency and the currency in which these consolidated financial statements are presented.

All financial information presented in GEL has been rounded to the nearest thousand, except when
otherwise indicated.

Use of estimates and judgments

The preparation of consolidated financial statements in conformity with IFRS Standards 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.

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the consolidated financial statements is included in Note 9 (b) —
non-cash owner contribution reserve.

There is no information about assumptions and estimation uncertainties that have a significant risk of
resulting in a material adjustment to the carrying amounts of assets and liabilities within the next
financial year.

Measurement of fair values

A number of the Group’s accounting policies and disclosures require the determination of fair values
for financial assets and liabilities. The fair values have been determined for measurement and
disclosure purposes.

When measuring the fair value of an asset or a liability, the Group uses market observable data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

Further information about the assumptions made in measuring fair values are included in the
following notes:

— Note 9 (b) —non-cash owner contribution reserve;
— Note 11(a) — fair value of financial assets and liabilities.

10
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GR Property Management LLC
Notes to the consolidated financial statements for 2022

Operating costs

000 GEL 2022 2021
Taxes, other than on income 916 907
Security costs 286 285
Utility costs 231 120
Rental costs 147 231
Repair and maintenance 101 35
Audit costs 80 90
Other 899 756
2,660 2,424

Property and equipment

Land and Transportation

'000 GEL buildings facilities Others Total
Cost

Balance at 1 January 2021 10,870 4,501 13,984 29,355
Additions - 8 1,736 1,744
Disposals - - (495) (495)
At 31 December 2021 10,870 4,509 15,225 30,604
Balance at 1 January 2022 10,870 4,509 15,225 30,604
Additions - - 9,631 9,631
Disposals/write-offs - - (22,885) (22,885)
At 31 December 2022 10,870 4,509 1,971 17,350

Accumulated depreciation

Balance at 1 January 2021 10,180 1,907 3,899 15,986
Depreciation charge 3 183 74 260
Reversal of impairment loss - - (2,237) (2,237)
At 31 December 2021 10,183 2,090 1,736 14,009
Balance at 1 January 2022 10,183 2,090 1,736 14,009
Depreciation charge - 100 34 134
Disposals - - (1,456) (1,456)
At 31 December 2022 10,183 2,190 314 12,687

Net book value

Balance at 1 January 2021 690 2,594 10,085 13,369
Balance at 31 December 2021 687 2,419 13,489 16,595
Balance at 31 December 2022 687 2,319 1,657 4,663

Land and building and transportation facilities above represent the property of GR Borjomi-Bakuriani
LLC, used in the provision of passenger transportation services (see Note 1(b)).

As at 31 December 2022 and 31 December 2021 management believes that the carrying amount of
property and equipment approximates its recoverable amount.

Fair value of the non-cash contributions

JSC Georgian Railway makes non-cash contributions in the Company’s charter capital.

Additions to property and equipment in 2022 include receipt of non-cash assets of
GEL 9,356 thousand, which has been contributed by the Parent to the charter capital of the Company
during 2022 (2021: GEL 1,025 thousand non-cash contributions during 2018 and 2017, which were
actually received in 2021). See note 9 (b).

11
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GR Property Management LLC
Notes to the consolidated financial statements for 2022

Management believes, that the carrying value of the assets transferred by the Parent to the ownership
of the Group during 2022 and 2021 approximates to the fair value at the date of transfer.

Investment property

'000 GEL Land and buildings
Cost

Balance at 1 January 2021 40,774
Additions 19,865
Disposals (793)
At 31 December 2021 59,846
Balance at 1 January 2022 59,846
Additions 4,703
Disposals (40)
At 31 December 2022 64,509
Accumulated depreciation

Balance at 1 January 2021 22,382
Depreciation charge 157
Disposal (5)
Balance at 31 December 2021 22,534
Balance at 1 January 2022 22,534
Depreciation charge 165
Disposal -
Balance at 31 December 2022 22,699

Net book value

Balance at 1 January 2021 18,392
Balance at 31 December 2021 37,312
Balance at 31 December 2022 41,810

Investment property comprises land plots with the attached buildings (railway stations). Railway
stations, leased out mainly to the Parent, contain easily cancellable terms, with an annual fixed rental
price.

Fair value of the non-cash contributions

Additions to investment property during 2022 represent the non-cash contributions by the Parent
company at fair value of GEL 4,703 thousand (2021: GEL 19,837 thousand). Management believes,
that the carrying value of the assets transferred by the Parent to the ownership of the Group during
2022 and 2021 approximates to the fair value at the date of transfer (See note 9 (b)).

Fair value of investment property

Management estimates that the fair value of investment property at 31 December 2022 and 2021
approximates its carrying amount. The fair value of land and buildings was determined based on
market prices in the recent transactions or announced asking prices of similar properties in the similar
location and physical condition.

The fair value is categorized into Level 3 of the fair value hierarchy, because of significant
unobservable inputs to the valuation technique used.

12



(@)

(b)

GR Property Management LLC
Notes to the consolidated financial statements for 2022

Cash and cash equivalents

’000 GEL 31 December 2022 31 December 2021

Cash at bank 34,553 5,773
Cash and cash equivalents in the consolidated statement of

financial position and in the consolidated statement

of cash flows 34,553 5,773

The Group’s exposure to currency and credit risks are disclosed in Note 11.

Equity

Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the Group.
Non-cash owner contribution reserve

The difference between the nominal amount of charter capital for non-cash assets contributed by the
owner and the fair value of the contributed assets is recognized in the non-cash owner contribution
reserve.

The fair value of non-cash contributions is determined at the date of shareholder’s decision and
respective receivables from shareholders is recognized. Subsequently, when the non-cash items are
received by the Group, receivable from shareholders is derecognized and respective Property and
Equipment or Investment Property is recognized.

Additions to charter capital during 2022 include the non-cash contributions by the Parent company at
nominal value of GEL 12,812 thousand (2021: GEL 1,194 thousand).

The fair value of non-cash contributions of GEL 12,812 thousand in 2022 was recognized as an
addition to investment property and property and equipment as those assets were received in 2022
(2021: GEL 1,042 thousand) and GEL 1,247 thousand additions to investment property and property
and equipment represents non-cash contributions during 2021 and previous years (2021:
GEL 19,819 thousand) (See note 7 (a) and note 6 (a)).

Non-cash items which are contributed to the charter capital of the Group based on the shareholder’s
decision, but not received yet at 31 December 2023 are classified as receivables from shareholders.

The fair value of non-cash contributions were determined based on announced asking prices of
similar assets in the similar location or physical condition. The fair value estimate is categorized into
Level 3 of the fair value hierarchy, because of significant unobservable adjustments used in the
valuation methods. The significant unobservable inputs related to the difference in the characteristics
of the properties, such as location and physical conditions. In 2022, major part of the contributions
related to used wagons, which were valued using the scrap prices on market at the contribution dates.

Distribution from the charter capital of GEL 2,154 thousand (2021: GEL 640 thousand) represents
derecognition of previously recognized receivables from shareholder due to the decision made by the
management board of Parent company not to transfer certain non-cash contributions to the Group.
In 2022, out of total distribution from charter capital of GEL 2,154 thousand, GEL 1,900 thousand
represents previously recognized unpaid capital.

13
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GR Property Management LLC
Notes to the consolidated financial statements for 2022

Dividends

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the number of votes corresponding to the percentage of ownership in the Group at
meetings of the Group. No dividends were declared and paid during 2022 (2021: nil).

Capital management

The Group has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Group’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and constant
monitoring of the Group’s revenue and profit.

There were no changes in the Group’s approach to capital management during the year. Neither the
Company nor its subsidiary are subject to externally imposed capital requirements.

Fair values and risk management
Fair value 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.

Management believes that the fair value of the Group’s financial assets and financial liabilities
approximates their carrying amounts due to short maturities of most of the aforementioned
instruments.

Financial risk management

The Group has exposure to the following risks from its use of financial instruments:
credit risk;

liquidity risk;

market risk; and
Interest rate risk.

Risk management framework

The Board of Directors of the Parent has overall responsibility for the establishment and oversight of
the Group’s risk management framework.

The Group’s risk management policies are established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities. The Group, 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.

The Board of Directros of the Parent oversees how management monitors compliance with the
14
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GR Property Management LLC
Notes to the consolidated financial statements for 2022

Group’s risk management procedures and reviews the adequacy of the risk management framework
in relation to the risks faced by the Group.

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s term
deposits, cash and cash equivalents and rent receivable.

Exposure to credit risk

The table below shows the maximum exposure to credit risk for the components of the consolidated
statement of financial position:

Carrying amount

’000 GEL 31 December 2022 31 December 2021
Cash and cash equivalents 34,553 5,773
Rent receivable 987 307

35,540 6,080

Rent receivable

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

During 2022, approximately 46% (2021: 45%) of the Group’s rental income is attributable to the
transactions with the Group’s Parent company.

The Group’s rent receivable consists of receivables from Georgian companies, providing
transportation ticket sale or other services to individuals. Credit risk related to these receivables is
managed through the monthly monitoring of receivable balances and requiring immediate repayment
of a debt when the balance approaches specific limits set for each individual counterparty.

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including aging profile, maturity and existence of previous financial difficulties.

No collateral in respect of rent receivable is generally required.

The Group establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of rent receivables.

Expected credit loss

The following table provides information about the exposure to credit risk and ECLs for rent
receivables for customers as at 31 December 2022:

’000 GEL 31 December 2022 31 December 2022 31 December 2022
Not credit- Credit-

Customer Credit risk grade impaired impaired Total

Low risk 140 780 920

High risk - 2,581 2,581

Total gross carrying amount 140 3,361 3,501

Loss allowance - (2,514) (2,514)
140 847 987
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The following table provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2021:

’000 GEL 31 December 2021 31 December 2021 31 December 2021
Not credit- Credit-

Customer Credit risk grade impaired impaired Total

Low risk 39 248 287

High risk - 2,534 2,534

Total gross carrying amount 39 2,782 2,821

Loss allowance (2,514) (2,514)
39 268 307

The movement in the allowance for impairment in respect of rent receivables during the year was as
follows:

000 GEL 2022 2021

Balance at beginning of the year 2,514 2,367
Increase during the year - 147
Balance at end of the year 2,514 2,514

The allowance account in respect of rent receivables is used to record impairment losses unless the
Group is satisfied that no recovery of the amount owing is possible; at that point the amount is
considered irrecoverable and is written off against the financial asset directly.

Cash and cash equivalents and term deposits

The Group ‘s cash and cash equivalents of GEL 34,553 thousand as at 31 December 2022
(31 December 2021: GEL 5,773 thousand) represents its maximum credit exposure on these assets.
The cash and cash equivalents are held with Georgian banks, which are rated BB (long-term rating)
and B (short-term rating), based on rating agency Fitch ratings. All balances are neither overdue nor
impaired and categorized under Stage 1. The Group does not expect any counterparty to fail to meet
its obligations.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The Group’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 Group’s reputation.

The Group ensures that it has sufficient cash on demand to meet expected operational expenses for
the period of three months, including the servicing of financial obligation. This excludes the potential
impact of extreme circumstances that cannot reasonably be predicted, such as natural disasters and
pandemic.

The Group uses maturity tables in managing its liquidity risk. All of the Group’s financial liabilities
are contractually due to be settled during the six month period after the reporting date. Management
estimates that the timing of cash outflows from financial liabilities does not exceed one year.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
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equity prices will affect the Group’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 optimising the return.

Currency risk

As at 31 December 2022 and 31 December 2021, the Group does not have a material exposure to
foreign currency risk.

Interest rate risk

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

As at 31 December 2022 and 31 December 2021, cash and cash equivalents represent fixed interest-
bearing financial instruments.

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed-rate financial instruments as fair value through profit or
loss or as available-for-sale. Therefore, a change in interest rates at the reporting date would not have
an effect in profit or loss or in equity.

Contingencies and commitments
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. In the event of a breach of tax legislation, no liabilities for
additional taxes, fines or penalties may be imposed by the tax authorities after three years have passed
since the end of the year in which the breach occurred.

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

Litigation

In the ordinary course of business, the Group is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

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 Group does not have full
coverage for its property and equipment and investment property, business interruption, or third party
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liability in respect of property or environmental damage arising from accidents relating to the Group’s
operations. Until the Group obtains adequate insurance coverage, there is a risk that the loss or
destruction of certain assets could have a material adverse effect on the Group's operations and
financial position.

Related parties
Parent and ultimate controlling party

The immediate parent of the Group is JSC Georgian Railway. The ultimate controlling party of the
Company is the Government of Georgia.

JSC Georgian Railway produce consolidated financial statements, which are publicly available
through the website of Service for Accounting, Reporting and Auditing Supervision.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in employee
benefits expenses:

’000 GEL 2022 2021
Salaries and bonuses 181 174

Other related party transactions

Transactions with the Government

The Group transacts in its daily operations with a number of entities that are either controlled, jointly
controlled or under significant influence of the Government of Georgia. The Group has opted to apply
the exemption in IAS 24 Related Party Disclosures that allows the presentation of reduced related
party disclosures regarding transactions with government-related entities.

The Group’s other related party transactions are disclosed below.

Related party transactions

Transaction Transaction Outstanding Outstanding
value value balance balance
000 GEL 2022 2021 31 December 2022 31 December 2021
Rental income
Parent Company 705 645 61 66

Rental income represents income generated from renting out of various stations to the Parent.

Management estimates that the aggregate amounts of the related balances with other Government-
related entities are not significant.

Non-cash capital contributions from the Parent company is disclosed in note 9 (b).

Basis of measurement

The consolidated financial statements are prepared on the historical cost basis.
18
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Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
consolidated financial statements and have been applied consistently by the Group entities

A number of new or amended standards and interpretations are effective from 1 January 2022 but
they do not have a material effect on the Group’s consolidated financial statements.

Basis of consolidation
Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power over the entity. The consolidated financial statements of subsidiaries are
included in the consolidated financial statements from the date that control commences until the date
that control ceases. The accounting policies of subsidiaries have been changed when necessary to
align them with the policies adopted by the Group.

Transaction elimination on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.

Revenue

Rental income

Rental income from investment property is recognised in profit or loss on a straight-line basis over
the term of the lease. Lease incentives granted are recognised as an integral part of the total rental
income, over the term of the lease.

Finance income and costs

The Group’s finance income and finance costs include:

— interest income on deposits;
— the foreign currency gain or loss on financial assets and financial liabilities;

Interest income 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
— the amortised cost of the financial liability.

In calculating interest income and expenses, 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
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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

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the period, and the amortised cost in
foreign currency translated at the exchange rate at the end of the reporting period.

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

Foreign currency differences arising in retranslation are recognised in profit or loss.
Income tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the
extent that it relates to a business combination, or items recognised directly in equity or in other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. Current tax payable also includes any tax liability arising from
dividends.

On 13 May 2016 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
2016 and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law should have become effective from 1 January 2023. In 2022 the Government of Georgia has
approved the changes to the current corporate tax model in Georgia for financial institutions,
applicable from 2023. According to the amendments to the legislation, the part of financial
institutions commercial banks will no longer switch to the Estonian tax model.

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.

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. The amount of tax payable on a dividend distribution is calculated as 15/85 of the
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amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Group considers the taxation of such transaction as outside of the scope of IAS
12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Property and equipment
Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and impairment
losses.

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, and capitalised borrowing costs.

When parts of an item of property and equipment have different useful lives, they are accounted for
as separate items (major components) of property and equipment.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready
for use, or in respect of internally constructed assets, from the date that the asset is completed and
ready for use. Depreciation is based on the cost of an asset less its residual value.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property and equipment, since this most closely reflects the expected pattern
of consumption of the future economic benefits embodied in the asset.

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

— buildings 10-50 years;
— rail track infrastructure 10-25 years;
— transportation facilities and others 6-15 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.
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The gain or loss arising from the derecognition of an item of property and equipment is included in
profit or loss when the item is derecognized. Gains are not classified as revenue.

Investment property

Investment properties are properties which are held either to earn rental income or for capital
appreciation, or for both. These include properties with currently undetermined future use.

Items of investment property are measured at cost less accumulated depreciation and impairment
losses.

Investment properties are measured initially at cost, including transaction costs. The carrying amount
includes the cost of replacing part of an existing investment property at the time that cost is incurred
if the recognition criteria are met, and excludes the costs of day-to-day servicing of an investment
property. Subsequent to initial recognition, investment properties are stated at cost less accumulated
depreciation and any impairment. Land is not depreciated.

The estimated useful life of items of investment property are the same as for the property and
equipment (Note 15 (f) (iii)). Investment properties are derecognised when either they have been
disposed of or when the investment property is permanently withdrawn from use and no future
economic benefit is expected from its disposal. The gain or loss arising from the derecognition of an
item of investment property is included in profit or loss when the item is derecognized. Gains are not
classified as revenue.

Transfers are made to investment property when, and only when, there is a change in use, evidenced
by ending of owner-occupation or commencement of an operating lease to another party. Transfers
are made from investment property when, and only when, there is a change in use, evidenced by
commencement of owner-occupation or commencement of development with a view to sale.

Financial instruments
Recognition and initial measurement

Rent receivable are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Group becomes a party to the contractual
provisions of the instrument.

A financial asset (unless it is a rent 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 orissue. A rent receivable without a significant financing
component is initially measured at the transaction price.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group 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.

22



GR Property Management LLC
Notes to the consolidated financial statements for 2022

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

— 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:

— it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; 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.

On initial recognition of an equity investment that is not held for trading, the Group 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.

Financial assets — Business model assessment

The Group makes an assessment of the objective of the business model in which a financial asset is
held at a portfolio level because this best reflects the way the business is managed and information is
provided to management. The information considered includes:

— the stated policies and objectives for the portfolio and the operation of those policies in practice.
These include whether management’s strategy focuses on earning contractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets to the
duration of any related liabilities or expected cash outflows or realising cash flows through the sale
of the assets;

— the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

— the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such
sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Group’s continuing recognition of the assets.
Financial assets that are held for trading or are managed and whose performance is evaluated on a fair
value basis are measured at FVTPL.

Financial liabilities — Classification, subsequent measurement and gains or losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains or
losses, including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition
is also recognised in profit or loss.
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(iii) Modification of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Group 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 Group 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 Group 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 Group analogizes to the guidance on the derecognition of
financial liabilities.

The Group 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.

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 Group
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 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 modified financial asset and are amortised
over the remaining term of the modified financial asset.

Financial liabilities

The Group 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 Group
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
Group 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. The Group 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.

Group 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 Group concludes that the modification is substantial as a result of the
following qualitative factors:
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change the currency of the financial liability;
change in collateral or other credit enhancement;
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.

Derecognition
Financial assets

The Group 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 Group neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised in its consolidated 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 Group derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Group 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 financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Charter capital

Charter capital is classified as equity.

Non-cash owner contribution reserve and non-cash distributions

The difference between the nominal amount of charter capital for non-cash assets contributed by the
owner and the fair value of the contributed assets is recognized in the non-cash owner contribution

reserve.
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Non-cash distributions are recognized at the carrying amount of the assets distributed. Non-cash
distributions of the Group are out of scope of IFRIC 17 Distributions of Non-cash Assets to Owners
since the ultimate controlling party controls the assets before and after the distribution.

Impairment

Non-derivative financial assets

Financial instruments

The Group recognises loss allowances for ECLs on:
— Financial assets measured at amortised cost;

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLSs:

— bank balances and term deposits

for which credit risk (i.e. the risk of default occurring over the expected life of the financial
instrument) have not increased significantly since initial recognition.

Loss allowances for rent receivables are always measured at an amount equal to lifetime ECLSs.

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

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

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

— the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is held); or
— 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 Group 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 Group expects to receive).
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ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost 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.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— a breach of contract such as a default or being more than 90 days past due;

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

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the consolidated statement of financial position

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

Write-off

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers, the Group 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 Group 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 Group 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 Group’s procedures for recovery
of amounts due.

Non-financial assets

The carrying amounts of the Group’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 the purpose of 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 CGU.

The Group’s corporate assets do not generate separate cash inflows and are utilised by more than one
CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

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 its related cash-generating unit
(CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs
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are allocated first to reduce the carrying amount of any goodwill 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.

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.

Employee benefits

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 under short-term cash bonus or profit-
sharing plans if the Group 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.

Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Group uses the definition of a lease in IFRS 16.

As a lessee

The Group does not have significant lease agreements where it acts as a lessee as at 31 December
2022 and 2021. The Group has elected not to recognise right-of-use assets and lease liabilities for
short-term leases. The Group recognises the lease payments associated with these leases as an
expense on a straight-line basis over the lease term.

As a lessor

At inception or on modification of a contract that contains a lease component, the Group allocates the
consideration in the contract to each lease component on the basis of their relative stand-alone prices.

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease
or an operating lease.

To classify each lease, the Group makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the
case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment,
the Group considers certain indicators such as whether the lease is for the major part of the economic
life of the asset.

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to
allocate the consideration in the contract.

The Group applies the derecognition and impairment requirements in IFRS 9 to the net investment in

the lease. The Group further regularly reviews estimated unguaranteed residual values used in
calculating the gross investment in the lease.
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16. New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2022 and
earlier application is permitted; however, the Group has not early adopted the new or amended
standards in preparing these consolidated financial statements.

The following amended standards and interpretations are not expected to have a significant impact on
the Group’s consolidated financial statements.

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).

— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).
— Definition of Accounting Estimate (Amendments to IAS 8).
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658070 2021 §ierobs 31 939996l 687 2,419 13,489 16,595
658070 2022 fiemobs 31 939996l 687 2,319 1,657 4,663

bgdmo dmEgdmwo doffs s Fgbmds-bsgqdmdgdo s LoGMBL3MOEHM Lsdswgdgdo d3b ,,dmMmEO) Mo~
05376M0560L  H3060aB0OLY  Jmbgdsl  [oMdmoaqbl,  MMmIgwog  godmoygbgds  ybagMoms
GOBL3MOEH0MFOOL FALobmO9dOL Aofigz0Lol (obowgod 960d36s 1(b)).

badd03569wmdsl bxgMs, @I 2022 s 2021 Hemgdolb 31 ©939806MH0L 8amdstgmdom, doMomso
153495053930 LodIESBLM VOMYPINYGds Tom 65BNV VOMYBMEGBSL 5GOL JoobErmgdwyeo.

565850 9965396900l LsdsM0E0560 VOMYdYEgds

LBL  "Bodo®omggamml  H3060aBs"  sbmM309wgdl  sMoxgmes  gbo@ebgdl  3md3sbool  Lofigligdm
3930@owdo.

2022 H9eol, 985390900 oMM Lsdswgdgdbg dmoiegl ddmdgwo 30md35600L dogh 3ma3sbool
LOPILEYOM 3930@F 50 2022 Heol 4560530Md5d0 gobbm®mEogwgdwyar 9,356 5m5L0 MOl MEYEMBOM
35RO 5JBH03900L 89b5@s6gdL (2021: 1,025 505b0 M0l MEIbMdOm 5M9%3wso dgbo@sbgdo
2018 s 2017 Fengdol 4963530mdsd0, HmIegdog $3od@MmdM0gzs0 300gdw)eo oym 2021 §gub). obowgom
99600365 9 (b).

bgddmgsbganmdsl Lxges, Hmd ddmdgmo 3md3s600lL ogh xamBol Lo3MmMYdsdo d50s3gdMEwo
39303900L LodsEsblm PoMmgdwEgds 2022 s 2021 Fengdol 4963530 Mdsd0 2503700l MaMorolbmgzol
301G bEToMNWOB VOMYBWGOSL vobEMaEYdS.
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I3l , 0050 FJeabgdols Fsorgs“
2022 femobs 3006b0a¢r0@069829¢00 5306562960 63560839000 3560569980000 89bodz6980

Ls0b39LEHO oM Jmbgds

dofs> cod Ggbmds-
’000 qms60 65390md900
M300000609dMe9ds
65800 2021 §erob 1 0563560 40,774
d9L4o39%0 19,865
A9L3wgd0 (793)
2021 Gemob 31 939dd9gOL 59,846
65800 2022 ol 1 0563560 59,846
d9byoz9d0 4,703
2oL3wgdo (40)
2022 Gemobs 31 9399396l 64,509
33(M30Q70 339025
6080 2021 §eool 1 0563560l 22,382
(3390°0b IMOEbIs 157
39Lgwgdo ©)
65800 2021 fierobs 31 93999l 22,534
6080 2022 §eool 1 0563560l 22,534
(3390°0b MOEbIs 165
2oL3wgdo -
658070 2022 fiemobs 31 939996 22,699
$906¢05 155850sbLM MOMYdMEgds
65800 2021 fjemobs 1 056356 18,392
658070 2021 §ierobs 31 939996l 37,312
658m0 2022 femols 31 9398d96L 41,810

L50b39LEGH0EOM  Jmbgds dmoEsgl dofioll 653390093l FomDby  gobmogligdme  Fbmds-b59gdMdgd6
(63060g3%Bol  LoEaMgdo) gOms©. M30b0aBol Loy gdo, GMIWIdog JOMOMOES© FdMdYE
30035605D95 25390990 0XSOOM, 0353V FoM G035 394990905 306, Ferow®mo godloMmgdymo
Loox sO® R3oboo.

35850 d965¢ 356900l sdsmme0sb0 PoMgdmergds

2022 fiewob 256053mdsdo, ©sda@gdgdo Loobggl@ogom Jmbgdsbg dmoisgl 4,703 smolo stmol
L5060 PoMYdMEgdol dgmbg (2021: 19,837 smoLO SM0) 5MORFMESE T9boBobgdl ddmdgwo
300356006 AbGO0EB. bgeddmzsbgermdsl  bxgMs, ®md ddmdgwo  3m33sbool Toge  xMRoL
15399MGO5T0 Q53990 5dEH03900L LHdISBLM VOMGdMEGds 2022 s 2021 Fergdol obdsgarmdsdo
23900539906 MMOPOLMZOL sMLYdIY 1LETIOMNE0D VOMYBMEGDSL MOl JosbErmgdwyero (ob. 960336
9(b)).

1550639LBH0E0M Jmbgdols LsdsMrmeosbo PoMydMEgds

bgddm3s569wmdol 9g35b9d0m, 2022 s 2021 Hengdolb 31 ©93980GHobm3zol, LsobzglbEogom Jmbgdol
L5FoMHNE060 VOMGOMEGDS TS MYOME0S Fob LHdIIBLM POMYINYWGISLMb.
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I3l , 0050 FJeabgdols Fsorgs“
2022 femobs 3006b0a¢r0@069829¢00 5306562960 63560839000 3560569980000 89bodz6980

dofiobs s Ggbmds-6s90Mmdgd0L LMo VOMIBMEGdS F560LEBEZMS AbAS3LO JmBYdAdOL (A3l
508 JOMIMdsBY o Agogl 0BOZMM BEYMToMmIMdST0) 139b65L36ge0 25003g0gdT0 SOLYOME
LodsBOM BolGdBY 96 FoTMEboEYOdME ImMbmzbow BsliYdbBY IYMHbMdO.

L5360 VOMYIMgds 309310036905 LEToMMNE 060 VOMIBWMWGdOL 0gMstgool dgbsdg mbgl,
299099699990 F9x35L9d0L 39dbogol 3609369cm3560 56593306M0v0 58MOZ50 dMbs3gTgdOL Yodm.

B0 LsbliMgdo s 3500 933035¢gbGHYdo

’000 qooto 31 93990960 2022 31 93993960 2021

B0 LablMgdo 356300 34,553 5,773
BMEo0 LEbLMYIO s 3500 933035¢gbGHJd0 3MBLMEOEOMYIT

B0656LvyHo dymIsMymdol SBasM0Tgdsdo s

3bBlmE0oEoMgdME BMms©o 6535¢09gdols s65H0dxgd530 34,553 5,773

X39BOL ©593990905MGdS LOIMIOOGHM S LEgsMEM MHOLZJdBY FoMmdmoygbowros 8960036530 11.

35303 5¢0
bofgbigdm 3530@swo

Uofgbogdm  3930@smo  FomBmoagbl 3930390l 6mBobowm®  0oMmgdMgdsl  xaMBoL
15059539996 gd M M 3w9dgb@Egddo.

dgL53M0MOL 5383150 Tgbs@ebgdols Hybgmzo

bbgomds LofiglEgdm 3530Fwol b6mobsgry®H MmEIbmdsls IglszmmEmol Joge F9Eoboro sGox8sEO
59d3H03g00Lm30L s FgBobowo  9dBH03900L  LoBoMNWOsh  OMGOMEGIL  TMOOL  SMOSMOYdS
9L3MMOL 5553 sEO dgbo@sbgdol MHgbgmzdo.

30580 9965¢96980L LoToMH 060 VOMGdIMEGds obolisDMzMs osd3ombgmol gowsfyzg@Eowgdol
5MOPOLMZ0L O 90MYOE 0dbs Tglsdsdolo dmmbmgbs sJ3ombgdgdol dods®om.  FgEgye,
MHMEILYE X3MBO F00EJIL 5MSGBME JOMGMEIOL, 5J30MmbgMgdol GodsMm sOLYdEo Inmbmzbol
3005M0s  99hYnds @5 Tgbodsdolbo doMmOMsEO  Lodwoegds b bsobgzglBogom Jmbgds odbgds

3005MHGONO.

2022 fiemol 9968530mdsd0, ©s353g0gdo bohglgdm 3s30@swwby FmoEegl 12,812 smslio wstol
Bemdobogrwo oMgdmEgdol 8Jmbg (2021: 1,194 soobo @oM0) Mg dgbo@ebgdl ddmdgwo
3™035600L dog6.

2022 figeob, 12,812 5030b0 oMol m©gbmdoom sM95399eeo d9bs@obgdol bsdsmmeosbo womgdmmgds
0gdbs 5©005MHJdM0, OMyMOE 353D LoobgzgbBHogom Jmbgdabg s doMmoms bodw)sEgd9dby,
5356 50b0dbmwo sdE0ggdo domgdar odbs 2022 gl (2021:1,042 s0sbo oMo). s@Bgbowo
1,247 500560 @0l mEgbmdom ©sds@gdgdo LoobzglEoEom JmbgdsBy s doMoms badwyowgdgdby
2021  @d  fobs  Geogddo  qobbmM09wgde  sMoxes©  9gbo@obgdl  GoMdmoygbl
(2021: 19,819 5030 s®0) (0bogom 89608365 7 (a) s 99600364 6 (a)).

30583 s©0  dbegdo, GMmIwgdoi dgGobowos xamxol Lsfglgdm  3930@swdo  sjgombgdms

239005093930 qd0L begdzgebg, FoaMsd X6 56 ymaows Jowgdyeo 2023 Herol 31 ©939dMHOLm3OL,
3WLOROEOMGOE0S, MMYMEE InmbMZ69d0 sd30mbgMgdols Jodsto.

5058MWoEO  89653ob3d0L  LsFsMHMNW0s60 VoMM GIOL FoblobzMs Imbs Tuysglbo sgEoz9d0l
(b3l 5EYOWIYOIMYMBSDBY 6 Aozl BoBOIMH FYMISMIMDIF0) FodmEbogdwe Inmbmgbogn
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I3l , 0050 FJeabgdols Fsorgs“
2022 femobs 3006b0a¢r0@069829¢00 5306562960 63560839000 3560569980000 89bodz6980

3301gdbg  IYMHEBMBOm. LoBsOHME0s60  VOMmPIMEIGdOL  FgBobgds  96930369gds  LodsGmErosbo
©OMHPPMgdoL 0gMo@dool  99-3 mbgl, dgx3L9d0L IgomEYdTdo odmygbgdmwo d60d369wwmgsbo
56599306000 300609JGH0MGOJO0L 4odm. 360336903560 5659830000 SBMLOZsE0 Fmboigdgdo
353000905  Lbgomdgdl  dofjol  Foboslosmgdgddo, GMYMOOE SMOL  5HOEIPIOIMIMDS  ©S
30B03NMH0  30OHMdYdo. 2022 Fgwl, F9bodsbgdol doMomso bosfowro  gsdmygbgdme  3ogmbgdl
©353000©gdM©s, MHMIWGdo3 FgBoLES BBIODBY SOLYOIWMWO  KsMMOL  BobYdOL  Asdmygbgdom,
3965¢)960b 296bmM 3090530l MMOLGOOLMZOU.

2,154 50050 WsGHOL MmEIbMmdom gobofogds Lofiglgdm 3930Fwosb (2021: 640 smobo WsM0)
o680 gbL Mg 500sMPPMO  5d30MmbyMgdol F0TsMm MLYdMEO FMMbM3ZbgdOL  s®OsMYdOL
3909393°L 9dMdgo 3m335600L FToM39e0 bdFML 3osY39E0wgdOL JobgE30m, HMT 56 AoEIL(3GL
50b0369100 5980 9965396900 XamRL. 2022 Fgab, Lofgbgdm 330Gl 2,154 smslio sl
960000 060 Job5Fogd0sb, 1,900 5050 WO SEMY SMOIMJOM FoIIHBEIL 3530F WL
560MoaqbL.

©030096gd0

Lofgbgdm  3930Gool  IREMdYEGOL MRS 9d300 B00Mb  OHMPIEOH™  YodmEbowgdmwo
00300960900 ©s 0LObO MREGISTMBOEIO M6 KYMBOL 30JdgdbY CLMYGOEME Bo0d o3MmMgdsdo
s®LgdMo  fowol dqbsdsdobo bIob wMywgdom. 2022 Fgwb, ©O030©96©IP0 9O  ymaowos

20903boYdMEO S R5Ibowo (2021: 6wyeo).

3930 5¢ols 35G35

X3IIBL 96 5J3L 3930F5E0l BoNZOL BMOH>IMHO 3ME0G035, 35650 bgerddn3sbgermds (300 ™dL
39065MBMBMl  3930Gool Ls38sMolO B5BS KJMBOL Lom3gMszom s bAHMOGIYwo dobbydols
239BLbMME09W GBS O BBEOOL Fmbsfiowgms bmdols GgLsbsePBmbgdars. s0bodbywo doomfiggs

BMEo©0o  LoblMgdol 9x9dGH«wco Fsmmzol ©s x3MBoL Fgdmlsgerol s dmygdol  dwdogo
dmbo@m®m0obgol bsdwgowgdoo.

foolb 496353md530 500 56 3dmbos 3o30Gewrol JsHMZ530 ,xAMROL“ JoERMIOL (33eP0EgdSL.
M3 3m335605 @ 963 dolo Fgomdowo 3md3s60gdo 96 99390YDIMJB0D FoMgEsb sfglgdrem
3930@5msb 05353806090 JrNbm3zbgdl.

11. 15350360 MoMYdMEgdgd0 ©s MHOLZOL FoMmZd

@

10b5BLMEMO 5d&H03900L5 S 35¢rEYOMEGd9d0L 1sT5MIE0560 POMYdMEgdgdO

L5360 VoMM gdOL Fgi3slgdol oBsbos Fgrslgdol MaMOMOLMZoL dsbEMOL dmbsfowgadls
JmO0L ©©JOME BEBPIOEHM M39MH5E30530 5JGH030L 990300 FowIdMEo 96 FoEIdwEgdOL
3905(3990LM30L 35IBEOWO BsLOL JosbEMds.  MI(39, Z6MLOBLIOYMDIO0E s LydogdGMEo
Abxgermdol  250myYqbqd0osd  As0mAobsty,  LsdsMmwosbo  oMmgdmEgds 96 Mbs  ogmb
06390309 BH0MGRMMo  OHMAMOE  MJor0oHYdsEo  5JBH03900L  ©Ym369dgwo  Fogo3oLol 96
39O GOJOOL goa3gdoLsL.

bgddmgs69wmdsl dosbbos, HMI xymn0l 30bsblMmOo odE03900Ls s BobbLYIMO FoergdwEgdgdoL
L5060 VOMHJIMYGOGOO F0SBEMYdIMEI0S 8500 bdIEBLM VOMYOEGdIdL, BgBMowbodbmemo
0bLEH®MIIBEJdOL »TgEHLMBdOL Fm3Ey 35006MBOL 3o0Mm.
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I3l , 0050 FJeabgdols Fsorgs“
2022 femobs 3006b0a¢r0@069829¢00 5306562960 63560839000 3560569980000 89bodz6980

10656LmBO HolZoL JsGmn3s
530bsBbLMMO 0BLEMIYBEHJO0M LotygdEMBdOL godm X amn0 8939y HoLIGOL Folifgal:

Lo3Mgo@EHMm GHob3o;
0330006OMdOL Mol 3o;
LodsBOM MHOLZ0; s
Lo3Mm336¢ M gobszzgmol Hob3o.

olL30oL Jo6m30L LG ®mJEwes

000090 30335600L OMYIEHMOMS LEdFML 530LM0S N IBO 3olvboldgdMds X ARl MOLIGOOL
356M30L LEAHOMIGHMOOL sYJBILS s HBYPITBYWPZGMDSBY.

X2IBoL  HoL3GOOL  FoMHMZoL  3ME0EH03g00  ABOLIBEOZMGDs Tob [obsdg sMLYdMWwo  HoL3gdoL
0©96GH0E80E0MO0LS s bsWOBOLmMZ0L, Tgbodsdolio MoLZgdOL LaHM3MYdOLs s LogzmbEHMmME™
094960BTg00L  gobloBL3zMoLm3zol s MOL3GOOLs s LEBEOIMHIIOL E30L AS3MBEHOMEgdIOLMZOL.
6H0l3930L J>MmMZ0L 3:1¢00303900 s LOLGHYIJO0 MHJYIWSOIWSP A9PI0bJEIOS dsDOOL 30MHMBJIOLS
5 X395B0L Logddosbmdsdo (33¢0EdgdOL SLsbgzol Jobbom. LElHogwrm s BsMHMZ0L bGHIbIMEHIOOL s
3603900909008 godmygbgdom  xagol  Jobobl  FoMmBrmoygbl  olbEodwoboMgdywo @
3MbLEW30m0 3MBEGOMEOL go®qdml d9ddbs, GMmIgedos y3z9ws msbsddMmMAGEl o5sbMdMo

996905 330L0 BMBJ30s O 3oEPIdIMEGdS.

d9mdgwo 33356006  OMgIBHMOMs  LodFm  bgodbgggemdsl Mgl mv) Gmymm  sbgbl
bgddegs69wmds xamx0L HobIgdoL FsMmM30L 3MM39MIMGOME dgbodsdobmdols Imbo@mmobals s
39Boboogl  MHolzgool  dsOm30L  LEAHOYIGMIOOL  5©IIZIGHOMAL, XyMRoL  Fobsdg  sOLYdIY
01300056 J0sMmMYdST0.

153MgoG™ Moligo

L53MIOGHM  MOL30 MO XFMBoL BobbLWOO DoMWL MoLlo, OMELy3 FmabIsMYdgwo b
30bsbLWEGHO 0bLEHOMINPEGHL 3MbEGHM396G0 396 SLHgdl bBgardg3HIgdom 4sm35¢olobgdwmen
39O gdgOL s 0L d0MHOMOEIE FoMIModmds XyMBoL 3500560  bsdMYO0IB, BEsEO
LoblMgd0b s Fom0 93303563 JO06 S LEOK MM FMPbMZ69d0s6.

153M90G™ Moli3Bg 93900 gdMYdS

d390mo  dm3gdmer  gbMowdo  FoMmdmygbowos  xamxnol  Fodbodomo  ©ITMIOIOIENGDS
L530MgOGHM MOLIBY 3MBLMEOOMmYPIWMWO BobsbLYMO IEYMTMHIMBOL sbys0M0dgd0L dgdsyqbgwo

303306963 gd0lm3zol:

L5505¢msblim oMgderymgds
’000 qws6ro 31 093990960 2022 31 93990960 2021
RBM50 LablMYdO s Fom0 §330359bEHJdO 34,553 5,773
LooxsGem dmmbmgbgdo 987 307
35,540 6,080

Lsox 5 Immbemgzbgdo

XAMBoL  Lo3Mgod™  Mol3o  JOMOMIPI®  39B30MOMOGPMos  MomMmgMwo  ImIHIsM YOOl
0603005 OH0 Fobslinsmgdgd0m. M3, bgeddmzsbgemds s1g39 035¢oLObIdL BoJEMMmGIL
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I3l , 0050 FJeabgdols Fsorgs“
2022 femobs 3006b0a¢r0@069829¢00 5306562960 63560839000 3560569980000 89bodz6980

H0Igddsi 990degds 393wgbs 0Jmbomb xamz30lL 360gbEHm doBOL LsgMgodEM MGobbyg, dso> Fmeol
08 06MLEH®o0L ©s 93994bol gBMmEEHOL MobgL, MHmIgedog 3vbJgombomgdgb dmabdsmgdargdo,
39600 30 509558500 39995M9LYd 93MmbMT0IME 306MdYdT0.

2022 ool 9960530mdsd0, xyMBoL  Lsoxs®m  Ggdmbogmol  ssbwmgdoo 46% (2021: 45%)
903910369850005 X 39830L IdMmdg 3033560056 gobbmM309wgdme m39Mo30gdbY.

X3IB0L LooxsOHM dmmbm3bs 9900905 Imbm3z6930LYb JoMmwmo 3md3sbogdols Bodstm, HMIwgdos
30D036H  30090Bg AoLg390 LoG®mbL3IMOGHM  dowgmgdol Asyo3ol 96 ULbgs dmdLabmEmgdsl.
206086 InmMbmzbgdmab 93538060 Lo3MgEOGHM MOL3IO 0ToMmMYDds dmmbMzbydol Bodmgdol
4390 m309960H0 dmboGm®mobyol gbom s 03 Lglbgdol sYm3zbgdgwo sRsM30L dmmbmgboom,
HMIgos 656000 MOMMYMWo 060300 3MBEHM3gbEHOLMZOL 2503399, ©Ifglgdmen
D3m0l Mobermzgds.

9mdbdsmdgms BozMgo@m Molgol dmbo@m®mobyol MmL, dmdbdsMmadwgdo XaMB3Id0sh dsmo
153690 M Bobsllosmgdgdol Jobg300, 500 MO, s153MIMOZ30 FOMBOWO, EIBIMZOL 35005 OO
o6OLmEdo sOLYdo Gobsblmemo LoGmmmaggdo.

OHmamO3 §9L0, LsoXIOM INMBM3bgdME 0T MNYBI0 M HBEOWB3gEYMAs 56 Fmombmggds.

XJIBO 5©A96L 249535b9MgdOL MYHBIMHZL, MoE HoMTmoyqbl ML m@bywo LozMgEOEM BoMsols
dobgnen G9xLgdsl Loy sGm dMmmbmzbgdmsb dodsmmgdsdo.

debogrm©bgemo LogMgo@m Bstowo

39000930 bOOwo  FmoEsgl  0bxzm®Togosl  bo3MIOoGH™  MOL3BY  Wod399IPMGOOLS S
ddbBogdgdol 803500 LooxsM® Fmmbmgbgdby Imbowwmbywo LszMgoGM BoMogrols Tglobgd,
2022 Heoob 31 09390060L dmastgmdood:

’000 g0 31 093990960 2022 31 93990960 2022 31 93990960 2022

36 560l

Ls3Mgo@™ bs3MgoBH ™

®ol3om 6olzom
93b3omgdob LozMgoGEHM MHolgol baGolbo 23BLMOPMo 5 BIMBHYdmmo lsegem
Q5050 Mol30 140 780 920
oo HobZo - 2,581 2,581
Ly 30000560 LsdsErsblim moMgdmemgds 140 3,361 3,501
Dotrogol Hybym3z0 - (2,514) (2,514)

140 847 987

99000930 bOowo  dmoEsgl  0bgmEToool  LogMgodm  Moblbg  ©od390®gdsMadoLs o
dIbBoMgdegdol JodoMm Ls35FMm Fmbmzbgdbyg Imboembywo LozMgodMm boMowol Tglobgd,
2021 fiemobs 31 9398d06Hobmgzob:

’000 grstro 31 093990960 2021 31 3935960 2021 31 g399dgGo 2021

36 5601

LszMgo@™m bs3MgoBm

6olb3om 6ob3om
93b3oMmgd0ob LogzMgoGHM MHolgol badolbo 33MBLMOPMo 3 BIlMBHYdmmo lsegqm
Q5050 MoL30 39 248 287
oo MHob3o - 2,534 2,534
Ly 3000560 Lsdsgrsblim motmgdregds 39 2,782 2,821
DBotogol Hybgemz0 (2,514) (2,514)

39 268 307

ddMHoMds 49MRLHYMHGIOL MHYBIM3d0 LooxsMm InmMbm3zbgdmsb F0dsMmmgdsdo ferol 4sbdogermdsdo
0ym 89990:
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’000 gmsto 2022 2021

Bodmo ferol sbisfyolbdo 2,514 2,367
DO ferob gobdogemdsdo - 147
658070 fierol dergomls 2,514 2,514

Lbooxs®m Immbmgbgdmob 900sMmmMgdsdo  ox3slryMgdol BotmsErol sMmoEbzobmgol dsdmoygbgds
LatgbgMzm 96996080, 30M) XFMIBO 56 MFINbEIds ™I 396 00MgdL ToLEsdo oM drye
056bgdl; 99 MML msbbs doohbgzs M0IgEm© s BTMOfgMHgds 300300 BobBLWG 5JBH03mb
00056m:09d500.

B9emso bsblitrgdo s ds00 933035¢796(9980 s 3500560 565865980

2021 ol 31 ©939906mH0bm30L, Xawg30L 34,553 5095L0 MOl MEYBMBOM BrEso LEbLMmYdO s Jsmo
933035963900 (31 ©y399d9Mm0 2021: 5,773 s005b0 W60) FoMTMoAgbly Fodlodocrw® bo3MgLOOGHM
0593990905090 09 5JBH0390DY.  BYsEO LobLEYdO s Fomo 933035 IbEHJOO YobmagLgdMwos
oG 85639080, HmIgemsg Fitch-ob Lamgo@obym bosggb@ml doge 90bo Fgdmeo sgzo 953sL9d9d0
BB (3®™dga3o@00060 G90EH0byo) ©s B (0m3wg3o00060 H©go@obyo). sOEgMmo 65300 560 oMol o
39Q9BIVIGOL IO dOG HIYBILYOIONWO ©d JLabOGoFoOIRYos 1-9@ ©MbybY. XJNBO 5O
dmgeol, Gmd OmIgwody 3mbGHMe3gb@o 396 dgdangdl dob doge bs3zolMmo  35¢YdMEgdgdOL

©53054mMxz30¢mqdsL.
©0330001IMHMBOL Mol

©0330041MOMdOL HobZo sMHoL olgmo Moo, HMIol EOMUsE XyMBL 9Jdbgds LoMmwyaggdo bszolMo
30bBLMOO  35¢gdMEgdgdol TGO gdsdo s MMIJWms  ILIRIMOE  BOFOOMS  FMSEO
LobliMgdobl sb bbgs 3obsblryMo sd@og0L Bofm@gds. Xm0l 30035 W0330EIOMBOL JoMMZoLmob
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e 2022 Hgaol Jmbgdol GgooBs300056 J00gdeds Bresds 5350938 9goa0bs 28,832 smslio gra®o.
* X3MBOL LBoM3gMHo30M botrxgdds 950065 3,586 550 W0, 3500 GOl JMmbgdol s Jofiols goslisboo
916 505L0 oMO.

80bsblmeo Molizgdo
30656bm®0o Golizgdool dsGmgs

X3MIBIo  MHob3gdol  FoOmMZs bMOE0gwYds  BobsbLMEG  M0oLZGdMD, Lom3ghszom Mob3gdmsb s
L5FSOPEGIMOZ HOLIJPPMID 39390MJBOM. FobsBLYMO MoLZo FgoEegl LsdsHGM Mob3L (dsm JmGol
1535 MBHM MoLIL O LE3OMIEEM 39653390l HOLZL), LEIMIJOOGHM HOLIL S W0330EOMBOL MO 3.
330656LOHO HoLZOL FoHMZ0L JOMHOMOEO 58M(356gd0s MHOLZOL 9B 39d0L ORIHs s F90ymad 0dol
MOOHMb39gmas, GMmI  GolL3oL BoJBHMOOLLEI0  sd390IdIMGds 50 TgBOME3IOL OO FolizL.
Lom3gmHoaom s LsdosOmmMEgdMH030 MOLIOL RoJEMMIdIOL FsMMZ0L BMbJ309d0 2sb3mmzboeros Jos
3M@oG030L 5 3OM3gEMIOoL  Lomsbsmo  BbJiombomgdol  doBbom, Lom3gMosgom o
LToMINEYIMH030 MHOL3IYOOL FglodEoMgdES.

X21x30L 396gx OG0 35LbolidaqdgEros XAMxol MHolzgdol JsMmzol BYITbyE3xwMdsDBY. XYMBoL

013900l FoOHM30L 3ME0G035 93399 JOIMJOS MG SO S 39MHOMPYICN FosbYE3L, Mo Imbgls
LodSBOHM 30MHMBYOT0 X yIROL Lodd0sbMmdsTo (330 YdgdOL OmMMEO Sbobgs.

X31530L gloderms s08mAbogl 9990 130bsbLwGmo MGolggdol Fobsdy:

. 1536MgOGHM MHOLIO;

. 033000)HMdOL Hol3o;
. LodoBOM MHolgo
bs3Ogod™ MHobzo

U530 900G ™ Hol3o. gl sHOL MHob3o, MMmEgLsE BobIBLMGO 0BLEHMMIIBEHOL ghoo TbsMg 35eEIdMEgdol
39mLEOMEgdMdOL 89009290 258m0(393L gmMg FbSHOL BobIBLMM Dool. 5833500 LszMgwoGm Molizo
§o63m0ddbgds xamxnol dogh 3mbEGMsagbEgdoLamzol ImabobwMgdol dogogolal s sMgmagg bbgs

GR 5%

12



®3965:30900L F90mbgg3580, OHMIJEmS 990939053 Homdmoddbgds i30bsbLwmEmo sd@oggdo.

@©IBOH B0 ©335¢P036985: X3IBOL Lo3MHJOGHM MoLIOL og3g0EIDIMIPIBY OMHOMIWPIP POMMYIEO
3w0gbBHolb 06030 MMo  Bobslosmgdwgdo  dmddggdl.  mMdEs,  bgwddmgzabgwmds  sLggg
000350obobgdlL BoJBHMOIIL, MMIgdTsi glsderms 00mddgmb XMool 3wogb@Gms dsbol LozMgod™
6Holb3by, o  JmEOLb 03 IOYH3g™mdOL s J399bol IRMMEGHOL MHoLZo, MMIgwdos BMbJsomboMgdgb
30963900, 39M3Mm© deEm EOML 49MMILgdME 93mbmIogME 3omMmdIdTO.

dnmbmgb930b ©535380M9dE0 Bs3MIOGM MHOLZo 0TsMHMGds IMmmMbmzbol bsdmgdol ymgzgwmgzom®o
dmboEMm®m0byom s Bmmbmzgboom goeol LobMIgM ITSIMZ0L Tgbobgd, Mdmabsg bsdmo dowsbemgzgds

9439s 06000300 Mo 3mbEHM396EH0LmMZ0L gobloBMzHvw 3mb3MgE™E BOZIML.

309gbBHol  LE3IMIOBH™M  MoL3zoL IMBOEGHMOOBAOLLL, JwogbBgdo XFMIBEIds Tomo  LogHgoG™m
05bsli0smgdEgdol obg30m, 350 IMEMOL sb53MBIG030 3MHMBOWIO, IRBIMIOL 350 s Hobs BobsblmMmo
36HMdgdgdol sOLYdMDS s bbgs.

033007)OMd0L Moligo

©0330MOMIOL Hol3o sGOL obgmo MoL3O, MMEILIE XAMBO 3960 YBOHWEIJWYMaL ©O30LOJIMEO

35O IOOL  EOMYIEIS® OGSMZIL. 0330MOMIOL MHoliggdol 36M939b3orwo doBbgdolsmzols
X3x30L 80amdss, HMI 35¢JOMWIOol oIbEOL MIMOPOLsM30L As5RbEIL Yy3gws Fobsblm®o
©5350569d0L  OBMZ0L  Lodorgds, Moms 9gbo®Pmbgdme 0dbsl XaMBoL Foowo M93w9Fo300
LoBMPoMgdoL obsdy.

23905 Bg00s0b0dboly, 3L ,,x 006 Jrbgdol JosMm3zs“ sgMgm3zg MBMHMbzgwymal bsdwdsm 3o30@sSEol
(working capital) @5@©gd00 d5esbLL, oG erobbImdl 0dsL, G®A xawgol Jodobsdg s9@03900 wbos

509853909l 300©0bsMg 35¢I0YgdIBL. XyMBoL Igbgx b0 sbMOE309wgdL LodmBom 3o30Eswol
3960MmE dmbo@dmMobyls.

A3L , %0560 Jmbgdol FsOrM3zs“ ymgzgurmzo® Mgx0ddo sbm®mEogegdl 3md3sbool guwso bozsgdol
dmbo@m®mobal.

X398L, 0J0sb 59mBobstg D W0330vIMO 5JEH03900 (LEdIBIM BbAMO0TIOO S I3MDBOEFJO0) JSGOWIO0
309953905 350 JOYGdIL, 0330VIOMOOL MO0 56 gosBbos.

LodsBOM MHOLIO. bgeddr3s6gEmds FobloBLzMsgl dobowgdo MOLZOL dmEMEmdol Fgbrw39dlL, Mol
39600m©eo  dmboGm®obyo bmMmEogw@gds. mndEs, 9 doymdol 8mygbgdom 05306 o6 0dbgde

3309390 ol Bs35MY)d0, HMIGEr0oE 59 F9BMY39d0L JoMdss 08 89dmbggzsdo, mv) 500 99bgds MRG™
0600836900356 LEdIBOM (33¢00EDYOL.

Loz MM MOoL3O. XyMBO TGbodwMs ©sgd399IdOML LogowEMm GOL3L yzgwrs 03 GHMEBJ305DY,
MHmIgerog ©gbmoboMmgdmmos Mibm® 35emEedo (Bsy. Logmberobs s Imabobymgdol MgoobHsEos,
391403900, BRSO LELLEOYIO S BUYEPsO LbLMYdOL 933035¢gbBHIPd0, LogsFMH™ IOOGHMO™MEPO
3MIOGHMOMWO  ©3505693900).  ZowmGgdo,  OHMmIgwdog  gb  Mm3gM530900,  JOMHOMOSWS,
©96m3oboMm7dW0s 5GOL 50 MESGO.

Log35BHM MOLZMD ©35380MJd0m, bgeddwzsbgamds AsbLaBE3MEgL 58 MOLIOLEIO ]399 IDIMJdOL
39B0390L 35¢EHOL JobgE30m s F0E0sBs. 50 Mg JEMIsMIMdOL dmboGHmMobyo bmMEogwgds

JBILNZOYH.
3930350l FoOmmM3zs. XAMBOL 3930390l FoOHMZ0L 5dM356gd0s YBEOMbgzgwyml xR0l AsdsGmmewo
3bJ300mboMmgds, Goms dgfiowrggdds doomb M3magds, bam Lbgs ©o0b@gMglbgdmends dbocmgqdds —

LoGRYYOIWo s F9BsMPRMBEIL XMBOL M3G0TsMMo LEGHOIBHWOS,Moms FJPF0MEIL 3930 IHO
botxgdo. 353035wol LEHMWJGHOOL gbs@bmbgdol 6 3mMgd@oMgdol JoBbom, xamxds Tglsderms
9mobobml  Ao@slisbgwo ©030IbEIdOL MEIBbMdOL  3MMYJE0MGds, IMBIGOYBML  Js3oBswo b

293D9MML LoHgbgdm 3530GSE0.
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Lo3OMEI6EM 2965339000L M0L30. XIBL 56 55860 Lybbgdo 96 Lbgs Lobob BobsbLwGmo 3swgdmEgdgdo,
HMIgdLoE 9HoEbgds 30M396G0. 0335 FobMogligdgdwo I3MBOEHJO0D LodsBOM LodMMEgbEH ™
2396533900b 330 gds 0dmboml 90mbogargdbyg, Bogdol sb 3argdolb 3mmboom

$B0bsBLYYE 562500890530 SLOLUEP0 MIBHYIOL Fglobgd SToEHJOOMO SHLBS Qo6ToMEGOIGdO.

30335600l 5dBH03900Ls O 35EIOMIGdJOOL , TgIMbogErgdols s botxgdol sblbs-gobds®Egdomo
89600836900  Im3gdMos  BobsbLE  sBAsM0dRgdsT0, MMIgEoE  9MEOMYPRPMEos  LYIOMSTMOHOLM
3O GHMM0wo 3md3sbool dogm.

2022 Geool 31 ©93990Gobmgol s Fobsdadsdg 3mblmemooMmgdmwo Bobsblrmo sbysmodygdols
29805939050 bgd5IMMZ0L MMOMOLMZ0L, byEdm3s69wMmds Jookbgzl, MM 335600l gob30m5Mgds
©06580mMo0 5 LBEGWVOEMMS© F0dEObIMYIMBIL .dmboscrmbgeos, M3 Mobwmgly dmdsgswdo xXamMao
B399 90603 4556M3d9egdL Job Lom3gMm o0 bogddosbmdIL BEsEO LablMmgdols s J500 9J3035¢9gbEHYdOL
3603369m3560 GgHgM3900L sOLYIMBOL, QoMY 35¢0lL SHIMLYdMOOL s LoFoMmmgdol dgdmbgglsdo,
d9mdgo 3m33s600L LL ,LodoBmzgeml G30603HoL* BobsbLMG GILwEOLYdDY Msz30LMRswo Famdol
990 -

b9 ddmgzsbgemds saMdgargdl Lo@vszools Imbodm®mobal s basglo Imzwgbgdol s FoMgdmgdgdol
d9LsaLMBYJgdEs (5000 Fmbgbol G90mbggzsdo) Joomgdl 59335@ W6 BMIgdL.

2022 Gerob 31 ©9390dM0Lom30L s 98 MIMOPY0m ILEOVWIOEo Hrolsmgol, FFsOMNZJILMBOMO
3606083905 ©s9(3H303J00s 38356006 OoMYIEHMMOL Jogm, 2023 Ferol 2 mdEmadgeOL.

2969690 oMgd@Gmemo
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b33GMEI6EGHM 56333900l MOl 0. XOBL 56 395BB0s Lglibgdo 56 Lbgs Lsbols BobsblrGo gsegdumgdgdo,
H8gdLsg ghogbgds 36m396G0. mmdgs 20bm3b9dMEdmEmo ©330P0GH 7806 LsdsbH™ L33GmEgbEHm
396533900l g3Eom9ds odmbomls 898cbsogargdby, do@gbols 56 3Lgdob 3mmbom

B0bsBLY® 5635608898530 3babyEo msbbgdal Bolsbgd ©595¢)900m0 by 3568560 EHd9B0.

3M835600L sg@oggdols s 350 RYBYYdYdOlL , BBmbogmgdols s BoGRgdOL sblbs-g56856EHgB0cm0
8960936900  8m@Egdryemos Bobsbln®  563560dagds30, OMBgoE  SMoMmIBdTEos LgGHomsdmmolim
dIROGMOOYEo 31835600 doge.

2022 fierols 31 ©93088Gobmgol o fobsdwgdsmy 3mbBbmEoomgdewmo Bobsblyto sbysBodzgdol
398mbsdzds@ Bgdama®mgols M3GOolingol, bywdwngsbymmds 900Rbg3lL, Gimd 308356000 39630mat9ds
©obs3ome@ ©s bEsdowyiGeo 9080b5tgmdl .8mbsembymos, Gmd 9ob@mgl dmdsgsendo xamao
B30 BMOog AsstadgEndl Aol L5™39Gagocmbaddosbmdsls B0 bbbEgdols ©s Fsmo 09303506 nd0l
9608369¢rmgsbo  MHgBycH39d0L SOLgdMBOL, 35MY ool 5M3GLYBdMBOL ©s bsFoMmgdols 498mbagasdo,
89mdgeeo 3mB3sBool bl ,LsgsGmggemmls ©3060gb0b* gobsblnem Gglwm®lgdby ®530byI835e0 faomadol
dy©gasc.

byeddegsbgammds sp@dgmodls bodegool dmbo@mmobals ©s Abpoglio dmgangbgdols o 25M99mgdgdol
dgbadbdrgadeEsE (B5m0 dmbgbols 99000b393580) doowgdl sg335¢ 6 bmdydb.

2022 fierols 31 ©93098M0bsmgol ©s 58 msGowom ©LOYEYONWo Ferobsmazol, 90sGnggmedomo
96306083905 ©IHI0EIdM@Os 3mB3sEools @oHggGHMGob Bog®, 2023 farols 2 g GHeddgmU.
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