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MAERSK GEORGIA LLC

STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2022

{(Amounts expressed in Georgian Lari)

31 December, 31 December, 01 January,

Notes 2022 2021 2021
Assets
Non-current Assets
Property, plant and equipment, Net 11 12,414 25,124 48,628
Right-of-use asset, Net 23,403 117,013 210,623
Total Non-current Assets 35,817 142,137 259,251
Current assets
Trade and other receivables 12 1,657,570 602,623 855,487
Tax assets, net 426,205 339,070 812,130
Loans receivable, current 13 1,398,153 916,070 2,113,151
Cash and cash equivalents 14 800,586 91,677 830,184
Total Current Assets 4,282,514 1,949,940 4,610,952
Total Assets 4,318,331 2,091,577 4,870,203
Liabilitles and Equity
Equity and liabilities
Equity
Owner’s equity 80,874 80,874 80,874
Retained earnings 4,036,207 1,693,680 4,368,969
Total Equity 4,117,081 1,774,554 4,449,843
Non-current liabilities
Lease liability, non-current - 29,643 153,843
Total non-current liabilities - 29,643 153,843
Current liabilities
Lease liability, current 25,738 115,471 117,315
Trade and other payables 15 175,512 171,909 149,202
Total current llabliitles 201,250 287,380 266,517
Total liabilities 201,250 317,023 ' 420,360
Total Liabilities and Equity 4,318,331 2,091,577 4,870,203

Dlrecﬁ@()::m KOLOIANOV
September 27, 2023
3

The accompanying notes on bages 7 to 16 are an integral part of these financial statements
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MAERSK GEORGIA LLC

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2022
(Amounts expressed in Georgian Larl)

Notes
Revenue 4
Cost of sale 5
Gross Profit
Administrative expenses 6
Operating profit
Non-operating expenses 9
Profit before interest and tax
Finance Income 7
Finance expenses 8
Profit before income tax
Income tax 10
Net income/(loss)
Total comprehensive loss for the year

1
%
| ._r’
Dlrec‘?{{ ROMAN KOLOIANOV
September 27", 2023
4

Year ended 31

Year ended 31

December, 2022 December, 2021
2,048,292 1,795,284
{31,269) (104,602)
2,017,023 1,690,682
(1,943,688) (1,612,802)
73,335 77,880
(27,686) (32,767)
45,649 45,113
2,303,792 1,285,596
(6,914) (28,924)
2,342,527 1,301,785

- (477,074)

2,342,527 824,711
2,342,527 824,711

The accompanying notes on pages 7 to 16 are an integral part of these financial statements




MAERSK GEORGIA LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022
(Amounts expressed in Georgian Lari)

Balance at January 01, 2021 80,874

Total comprehensive gain/(loss) for the year -
Dividends paid -

Balance at December 31, 2021 80,874

Total comprehensive galn for the year -

Retained Earpings Total Equity
Owner’s equity

4,368,969 4,449,843

824,711 824,711

{3,500,000) {3,500,000)

1,693,680 1,774,554

2,342,527 2,342,527

4,036,207 4,117,081

Balance at December 31, 2022 80,874

;
Director; B/ZIZAN KOLOIANOV

September 27, 2023

5

The accompanying notes on pages 7 to 16 are an integral part of these financial statements




MAERSK GEORGIA L1LC

STATEMENT OF CASH FLOWS
AT 31 DECEMBER 2022
(Amounts expressed In Georgla Lari)

Profit After Tax

Adjustments for non-cash items:
Depreciation and amortization expense
Foreign exchange losses less gains
Interest expense

Operating profit before working capital changes

Change tn trade and other receivables
Change in trade and other payables
Increase In prepald taxes

Cash provided by operations

Net cash provided by operating activities
Cash flows from investing activities
Purchase of property, plant and equipment

Loan to another Company
Repald Loan
Net cash used In investing activities

Cash flows from financing activities
Payments of principal and interest on lease
Payments of Dividends

Net cash from finandng activitles

Effect of forelgn exchange rate changes

Net increase in Cash and cash equivalents
Cash and cash equivalents, at beglnning of the period

Cash and cash equivalents, at end of the period

/7
<

Director: MAN KOLOIANOV

September 27%, 2023

6

Year ended 31
December, 2022

Year ended 31
December, 2021

2,342,527 824,711
166,859 144,507
(4,974) (385,830)
3,295 8,666
2,507,707 592,054
(1,049,945) 257,391
3,603 22,707
(86,364) 473,060
1,375,000 1,345,212
1,375,000 1,345,212
(60,539) (27,393)
(482,854) 1,197,081
(543,393) 1,169,688
(111,515) (123,803)
- (3,500,000}
(111,515) (3,623,803)
11,183 (370,396)
708,909 (738,507)
91,677 830,184
800,586 91,677

* The accompanying notes on pages 7 to 16 are an integral part of these financial statements



1. GENERAL INFORMATION

Maersk Georgla LLC (the “Company”) is a limited liability company, which was established In Georgia on June
1998,

Maersk Georgia is a representative of Maersk Global in Georgia. Company provides agent service to the
Danish entities Maersk A/S and Sealand Europe A/S. The key functions of the agent are to manage the sales,
marketing, customer services and local operations of the principal’s container shipping activities.

As at 31 December 2022 and 1 January 2022, the 100% owner of the Company was Maersk Line Agency
Holding (the “Parent”) registered in the -Denmark.

The principal operating office of the Company is situated at Tbillst, Mtsatsminda district, Asatiani street #52

2, BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES
Statements of compliance

These financial statements have been prépared in accordance with the International Financial Reporting
Standard for Small and Medium-sized Entities (IFRS for SMEs) issued by the Intermational Accounting
Standards Board, except for recognizing right-of use assets and lease liabilities. The company has adopted
IFRS 16 as permitted under IFRS for SMEs,

Basis of preparation

These financial statements Have been prepared on the assumption that the Company Is a going concern and
will continue in operation for the foreseeable future.

The financlal statements have been prepared under the historical cost basis. Historical cost is generally based
on the fair value of the consideration given in exchange for assets.

Fair value is the price that would be received to sell an asset or paid to transfer a liability: in an orderly
transaction between market participants at the measurement date, regardless of whether that prices directly
observable or estimated using another valuation technique. In estimating the fair value of an asset or a
liability, the Company takes into account the characteristics of the asset and liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurément date.

Functional currency. Items included in the financial statements are measured using the currency of the
primary of the economic environment in which the entity operates (“the functional currency”). The functional
currency of the Company is the Georgian Lari (“"GEL"). The presentation currency of the financlal statements
is the GEL, unless otherwise indicated.

Offsetting. Financial assets and financial liabilities are offset and the net amount reported in the statement
of financial position only when there is a legally enforceable right to offset the recognized amounts and there
Is an intention to settle on a net basis, or to realize the assets and settle the liablility simuitaneously, Income
and expense is not offset in the statement of profit or loss unless required or permitted by any accounting
standard or interpretation, and as specifically disclosed in the accounting policies of the Company

The principal accounting policies are set out -below:
Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. The Company includes in
revenue only the amount of its income excluding the amounts collected on behalf of the principal.



Agency income

Agency income is received under agency agreement with companies under the common control: AS Maersk
Line and AS Sealand. The agency income is received and recognized on a monthly basis, using Transactional
Net Margin Method (TNMM), which is a profit-based method that examines the net profit margin relative to
turnover.

Operating leases

Operating lease payments are recognized as an expense on a straight-line basis over the lease term, except
where another systematic basis Is more representative of the time pattern in which economic benefits from
the leased asset are consumed. Contingent rentals arising under operating leases are recognized as an
expense in the period in which they are incurred.

1n the event that lease incentives are received to enter into operating leases, such incentives are recognized
as a liabllity. The aggregate benefit of incentives is recognized as a reduction of rental expense on a straight-

line basis, except where ariother systematic basis is more representative of the time pattem In which
economic benefits from the [eased asset are consumed.

Foreign currencies

Transactions in currencies other than the entity’s functional currency (foreign currencies) are recorded at
the rates of exchange prevailing at the dates of the transactions. At each reporting date, monetary items
denominated in foreign currencies are retranslated at the rates prevailing at the reporting date. All realized
and unrealized gains and losses arising on exchange differences are included in the statement of profit or
loss and other comprehensive income for the period.

Below are exchange rates as at year-end, which were used by the Company for the purpose of these financial
statements:

31 December 2022 31 December 2021 1 January 2021
JSD/GEL 2,7020 3.0976 3.2766
ZUR/GEL 2.8844 3.5040 4,0233

Taxation
Income tax expense represents the sum of the tax currently payable.

The annual profit earned by entities other than banks, insurance companies and microfinance organizations
is not taxed in Georgia starting from 1 January 2017 (Note 10). Corporate income tax Is paid on dividends
is levied on profit distributed as dividends to the shareholders that are individuals or non-residents of Georgia
at the rate of 15/85 of net distribution. The corporate income tax arising from the payment of dividends Is
accounted for as a liability and expense in the periad in which dividends are declared, regardless of the actual
payment date or the period for which the dividends are paid. In certain circumstances, deductions from
Income tax charge payable are available that are accounted as reduction of income tax expense related to
respective distribution. Due to the nature of the Georgian taxation system, no deferred tax assets and
llabllities arise for the entities registered in Georgia. Withholding tax payable in respect of dividend
distribution to the shareholders of the Company is recognized as deduction from equity In the statement of
changes in equity.

Georgian tax legislation also provides for charging corporate income tax on certain trapsactions that are
considered deemed profit distributions (for example, transactions at non-market prices, non-business-
related expenses or supply of goods and services free of charge). Taxatlon of such transactions is accounted
similar to operating taxes and is reported within other operating expenses in income statement.

value added tax - Revenues, expenses and assets are recognised net of the amount of value added tax,
except:

8



* Where the value added tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, In which case the value added tax s recognised as part of the ¢ost of acquisition of the asset or as
part of the expense item as applicable.

* Recelvables and payables that are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is included as part
of VAT asset or liability in the statement of financial position.

Property and equipment

Property and equipment are stated at cost, less accumulated depreciation and impairment losses, where
required.

The historical cost of an item of property and equipment comprises (a) its purchase price, including import
duties and non-refundable purchase taxes, after deducting trade discounts and rebates; (b) any costs directly
attributable to bringing the item to the location and condition necessary for [t to be capable of operating in
the mannerintended by the management of the Company; (c) the initial estimate of the costs of disrnantling
and removing the item and restoring the site on which it is located, and (d) the obligation for which the
Company incurs either when the ltem Is acquired or as a consequence of having used the item during a
particular perlad for purposes other than to produce inventories during that period,

Subsequently capitalized costs include major expenditures for improvements and replacements that extend
the useful lives of the assets or increase their revenue generating capacity. Repairs and maintenance
expenditures that do not meet the foregoing criteria for capitalization are charged to the statement of profit
or loss and other comprehensive income as incurred,

Depreciation of property and equipment [s charged so as to write off the depreciable amount over the useful
life of an asset and is calculated using a straight-line method. Useful lives of the groups of property and
equipment are as follows:

Categories of property and equipment Useful lives in years
vehicles 5
Computer software 3

Depreciable amount Is the cost of an item of property and equipment less Its residual value. The residual
value Is the estimated amount that the Company would currently obtain from disposal of the item of property
and equipment, after deducting the estimated costs of disposal, if the asset was already of the age and in
the condition expected at the end of its useful life,

The residual value, the useful livés and depreciation method are reviewed at each financial year-end. The
effect of any changes from previous estimates is accounted for prospectively as a change in an accounting
estimate.

The gain or loss arising on a sale or disposal of an item of property and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognized in profit or
loss.

Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that the Compahy will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking Into account the risks and uncertainties surrounding the
cbligation, When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows.

9



When some or all of the economic benefits required to settle a provision are expected to be recovered from
a third party, a receivable is recognized as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured rellably.

Contingent assets and liabilities

Contingent liabilities are not recognized in the statement of financial position, but are disclosed in the notes
to financlal statements, unless the probability of an outflow of resources embodying. economic benefits is
remote. Contingent assets are not recognized in the statement of financlal position buit are disclosed in the
financial statements when an inflow of economic benefits is probable.

Financial instruments

Financial assets and financial liabilities are recognized when the Company becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabllities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financlal assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or flnancial liabilities at fair value through profit or loss are
recognized immediately in profit or loss.

Financial assets

Financial assets are classified inta the following specified categories: financial assets ‘at fair value through
profit or loss’ (FVTPL), *held-to-maturity’ investments, ‘available-for-sale’ (AFS) financial assets and ‘loans
and receivables’. The classification depends on the nature and purpose of the financial assets and is
determined at the time of initial recognition.

The principal financial assets of the Company are cash and cash equivalents, trade and other accounts
receivable,

Effective interest method

The effective interest method is a method of calculating the amortized cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate Is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on initial
recognition. Income Is recognized on an effective interest basis for debt instruments.

Cash and cash equivalents

Cash and cash equivalents include current accounts with banks.

Trade and other receivables

Trade and other recelvables are subsequently measured at amortized cost using the effective interest rate
method. Short-term accounts receivable, which are non-interest bearing, are stated at their nominal value.
Appropriate allowances for estimated irrecoverable amounts are recognized in the profit or loss when there
Is objective evidence that the asset is impaired. The allowance recognized is measured as the difference
between the asset’s carrying amount and the present value of estimated future cash flows discounted at the
effective interest rate computed at initial recognition.

Impairment of financial assets

Financlal assets are assessed for indicators of impairment at the end of each reporting period. Financial assets
are considered to be impaired when there is objective evidence that, as a result of one or more events that

10



occurred after the initial recognition of the financial asset, the estimated future cash flows of the investment
have been affected.

For all other financial assets, objective evidence of impairment could incfude:

= significant financia! difficulty of the issuer or counterparty; or

* breach of contract, such as a default or delinquency in interest or principal payments; or

= it becoming probable that the borrower will enter bankruptcy or financial re-organization; or
« the disappearance of an active market for that financial asset because of financial difficulties.

For financial assets carried at amortized cost, the amount.of the Impairment loss recognized is the difference
between the asset’s carrying amount and the present value of estimated future cash flows, discounted at the
financial asset’s original effective interest rate.

For financial assets that are carried at cost, the amount of the impairment loss is measured as the difference
between the asset’s carrying amount and the present value of the estimated future cash flows discounted at
the current market rate of return for a similar financial asset, Such impairment loss will not be reversed in
subsequent periods.

The carrylng amount of the financial asset is reduced by the impairment loss directly for all financial assets
with the exception of trade recelvabies, where the carrying amount is reduced through the use of an allowance
account. When a trade receivable is considered uncollectible, it Is written off against the aliowance ‘account.
Subsequent recoveries of amounts previously written off are credited against the allowance-account. Changes
in the carrying amount of the allowance account are recognized in profit or loss.

For financial assets measured at amortized cost, If, in a subsequent period, the amount of the impairment
loss decreases and the decrease can be related objectively to an event occurring after the impairment was
recognized, the previously recognized impairment loss is reversed through profit or loss to the extent that
the carrying amount of the investment at the date the impairment is reversed does not exceed what the
amortized cost would have been had the impairment not been recognized.

Derecognition of financlal assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another party. If the Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Company recognizes its retained interest In the
asset and an associated liabjlity for amounts It may have to pay. If the Company retains substantially all the
risks and rewards of ownership of a transferred financial asset, the Company continues to recognize the
financial asset and also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and
the sum of the consideration received and receivable and the cumulative gain or loss that had been recognized
in other comprehensive income and accumulated in equity is recognized in profit or loss.

On derecognition of a financial asset other than in its entirety (e.g. when the Company retains an option to
repurchase part of a transferred asset), the Company allocates the previous carrying amount of the financial
asset between the part it continues to recognize under continuing involvement, and the part it no longer
recognizes on the basis of the relative fair values of those parts on the date of the transfer. The difference
between the carrying amount allocated to the part that is no longer recognized and the sum of the
consideration received for the part no longer recognized and any cumulative gain or Igss allocated to it that
had been recognized in other comprehensive income Is recognized in profit or loss. A cumulative gain or loss
that had been recognized in other comprehensive income Is aliocated between the part that continues to be
recagnized and the part that is no longer recognized on the basis of the relative fair values of those parts

11



Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equlty in
accordance with the substance of the contractual arrangements and the definitions of a financial ITability and
an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities, Equity instruments Issued by the Company entity are recognized at the proceads
recelved, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognized and deducted directly in equity. No gain
or loss is recognized In profit or loss on the purchase, sale, Issue or cancellation of the Company’s own equity
instruments.

Financial liabilities

Financial liabilities (represented with trade and other accounts payable) are subsequently measured at
amortized cost using the effective interest method,

Derecognition of financial liabilities

The Company derecognizes financial |iabilities when, and only when, the Company’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial liability
derecognized and the consideration paid and payable is recognized in profit or loss,

Charter capital
Charter capital is recognized at the fair value of the contributions received by the Company.
Prepaid taxes and taxes payable

Prepaid taxes are stated at their nominal value less an allowance for estimated Irrecoverable amounts. Taxes
payable other than income tax are stated at their nominal value,

3. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Company’s accounting policies, which are described In Note 2, the directors are
required to make judgments, estimates and assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be refevant. Actual results may differ from these
estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that period
or in the period of the revision and future periods if the revision affects both current and future periods.

Key sources of estimation uncertainty

Useful lives of property and equipment

The estimation of the useful life of an item of property and equipment is a matter of management judgment
based upon experience with similar assets. In determining the useful life of an asset, management considers
the expected usage, estimated technical obsolescence; physical wear and tear and the physical environment
in which the asset is operated. Changes in any of these conditions or estimates may result in adjustments
for future depreciation rates.

12



4.

6.

7.

REVENUE

2022 2021
Agency income 2,048,292 1,795,284
Freight revenue - -
2,048,292 1,795,284
COST OF SALES
2022 2021
Agency cost (31,269) (104,602)
Feedering - -
(31,269) (104,602)
ADMINISTRATIVE EXPENSES
2022 2021
Employee benefits expense {1,219,154) (1,047,105)
Service expenses {306,940) (234,223)
Other administrative expenses - (99,365) (51,522)
Depreciation of right of use asset (93,610) {93,610)
Utilities (73,320) (77,223)
Depreciation (73,249) (50,897)
Business Trip expenses (40,168) (3,576)
Rent expenses (28,308) (41,076)
Fuel expense (7,620) (9.262)
Tax expenses {1,954) {4,308)
(1,943,688) (1,612,802)
FINANCE INCOME
2022 2021
Interest income en loans 2,267,890 1,244,028
Interest Income on deposits in banks 35,902 41,568
2,303,792 1,285,596
FINANCE EXPENSES
2022 2021
Late payment fee - 6
exchange gain/loss from foreign currency translation, net 15,642 2,021
Bank fees (19,261) (22,285)
Interest expense on lease liability (3,295) (8,666)
{6,914) (28,924)

13
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9. NON-OPERATING INCOME/ EXPENSES
2022 2021
Gifts and Donatlons (27,686) (32,767)
(27,686) (32,767)

10. INCOME TAX

Following the enactment of the amendments to the tax law {Note 2), as at 1 January 2017 the Company
reversed in full its deferred tax assets and liabilities based on IAS 12 Income Taxes requirement to
measure deferred taxes at 0% tax rate applicable for undistributed profits starting from 1 January 2017,

Amounts recognised as income tax refer to taxable operations of granting a cash-collected amounts to a
non-resident related party. Remitted amounts are subject of repayment within each accounting period and
therefore giving Company the right to offset/input previously paid income tax,

11, PROPERTY PLANT AND EQUIPMENT

Cost or valuation Vehicles Compitures hardware Total

As at 31 December 2020 118,883 143,424 262,307
Additions - - -
Disposals - - -
As at 31 December 2021 118,883 143,424 262,307
Additions - - -
Disposals - - -
As at 31 December 2022 118,883 143,424 262,307
Depreciation

As at 31 December 2020 76,801 136,878 213,679
Depreciation charge for the

year 17,829 5,675 23,504
Disposals - - -
As at 31 December 2021 94,630 142,554 237,184
Depreclation charge for the

year 11,893 870 12,710
Disposals - - -
As at 31 December 2022 106,469 143,424 249,893
Net book value

As at 31 December 2020 42,083 6,546 48,628
As at 31 December 2021 24,254 870 25,124
As at 31 December 2022 12,414 - 12,414

12, TRADE AND OTHER RECEIVABLES

31 December, 2022 31 December, 2021 31 December, 2020

Intracompany receivable 1,646,338 589,851 841,047
Deposits, current 11,232 11,747 12,419
Other prepayment - 1,025 1,031
Receivables from staff - - 980

1,657,570 602,623 855,487
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13. LOANS RECEIVABLE, CURRENT

31 December, 2022

31 December, 2021

31 December, 2020

Loans receivable, current 1,398,153

916,070

2,113,151

1,398,153

916,070

2,113,151

14. CASH AND CASH EQUIVALENTS

31 December, 2022

31 December, 2021

31 December, 2020

Cash at Bank 800,586

91,677

830,184

800,586

91,677

830,184

15. TRADE AND OTHER PAYABLES

31 December, 2022

31 December, 2021

31 December, 2020

Salary payable 95,568 92,928 72,057
Trade payables 79,833 78,981 68,712
Other provisions - - 8,433
Intercompany payables 111 - -

175,512 171,909 149,202

16. RELATED PARTIES TRANSACTIONS AND OUTSTANDING BALANCES

Related parties include owners, entities under common ownership and control with the Company and

members of key management personnel,

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

parties.

In considering each possible related party relationship,

related parties:

31 December, 2022

attention is directed to the substance of the
relationship, and not merely the legal form. The Company had the following balances and transactions with

31 December, 2021

_31 December, 2020

Revenue 2,048,292 1,795,284 2,314,069
Trade and other receivables 1,646,338 589,851 841,047
Trade and other payahles 111 -
Loans 1,398,153 916,070 2,113,151
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17. COMMITEMENTS AND CONTINGENCIES

Commitments - The Company had no material commitments outstanding as at 31 December 2022 and 1
January 2022,

Legal proceedings - As at 31 December 2021 the Company was engaged in tax litigation with Revenue
Service of Ministry of Finance of Georgia based on Appendix N 1-09 to Order N41738 and tax demand NOQS-
310, dated 29 December 2021.

Financial effect of appeal and disputable amount is GEL 10,686,221, reviewed period covers from 01 January
2018 to 01 November 2021.

Initially Company appealed the above-mentioned accrued taxes and penalties on 28 January 2022 which
was not satisfied and the case is still under consideration at the Council of Tax Appeals of the Ministry of
Finance of Georgia, the timing of case resolution is uncertain.

Management Is of the view that losing abovementioned appeal is not probable and accordingly no provision
has been made In these financial statements.

Taxes Georgian tax legislation and practice Is in a state of continuous development and therefore is subject
to varying interpretations and frequent changes, which may be retroactive. Further, the Interpretation of
tax legislation by tax authorities as applied to the transactions and activities of the Company may not
coincide with that of management. Tax periods remain open to review by the tax authorities for the five
years, As a result, tax authorities may challenge transactions and the Company may be assessed additional
taxes, penalties, and fines.

i8. EVENTS AFTER THE REPORTING PERIOD

There were no significant events subsequent to the balance sheet date.

19. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors and authorized for issue on 27t of
September 2023,

F
Dlrectcyﬁi%AN KOLOIANOV
September 27th, 2023
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83b 89613 LsgsGorggmn®

gﬂmmwwmmaawmzmmw@m&m@w

(6bGoEo Bmpgdremo goghgdo Fs38mg gboemos arstio)

4 3pBmbsgsewo
2022 2021
898mbsgsero 539630b 8mdlsbrGId0EE 2,048,292 1,795,284
898mb533¢70 Hz30GmB0L 33sBOE30wE S S
2,048,292 1,795,284
5. 33$99wwo dmdlisbaxigbol mgemmohgdrmds
2022 2021
5396¢0l 3mBlsbrEgdol batxo (31,269) (104,602)
G3060330b 33sB0w30L bstixo - -
(31,269) (104,602)
6. p8oBobigMagomemo bstrxgdo
2022 2021
©37oM33900w 30Mms 3olsBexR M (1,219,154) (1,047,105)
8cBlsbry®gB0ol bt gdo (306,940) (234,223)
Ub3s 5@d0bolihMsgorymo bty gdo (99,365) (51,522)
3399 3Jhngol 338mygbydol wMemnBsby (93,610) (93,610)
3M3BsrGo batregdo (73,320) (77,223)
(33990L bséxwo (73,249) (50,897)
8o3obgdols bstixgdo (40,168) (3,576)
0XM0L batrxo (28,308) (41,076)
Bsfigo30b badyo (7,620) (9,262)
Logcsliabsgoe bstrxo (1,954) (4,308)
(1,943,688) (1,612,802)
7. gobsbltio Bdmlisgsmo, Foboos
2022 2021
B3G9, 8gdmbisgsemo 353980 Ligbbgdoy 2,267,890 1,244,028
33639800036 Boegdrymo LsdGmagbBm 399mUsgagmo 35,902 41,568
2,303,792 1,285,596
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ficwolisorgols
(gbBoedo BrpgBocro ogtg8o Fs63m@agbocros qrskdn)

8.  goBsbliyMo batko, fBobos

BorGo30
L3O Lbzamdgd0Esb domgdymo Batswo / Bgmbsgsemo
1533630 batrxgdo

360396G0b baxo Laoxs6Mm 35¢EgdmEgdsy

9.  sMsLsm3gfagom Bgdmbisgsmo / bsGxo

baRyIM9B0 s BfoMvyEmdgdo

2022 2021
= 6

15,642 2,021 :

(19,261) (22,285) ¥

(3,295) (8,666)
(6,914) (28,924)
2022 2021
(27,686) (32,767)
(27,686) (32,767)

10. 3mpgdol goEslisbao

bagsalsbsm  JsbmbBAIdEMdOL (33¢roEgdgdol 33mJdgwgdol B98wgy (89-2 9960836s), 2017 Gawolb 1 osbzGol
O mdsMgmdom, 3m3336058 dmEosbs Tgdmadenmbs  miz0L0 3535 IdNIEO  bsgsEibsbsm  53BHoggdo s
35503900 d5LL (IAS) 12-0b ,,8mp780050 25sLbsEGd0O“ TglsdsdobsE, Brms 535GV IMO 3dELIbIEIdO
995030L0L 0%-0560 bogdosbisbam gsbszzgmom, Mmdgwog 3mgdgwgdl smbsfogrgdger 8magdsDy 2017 Gevob 1

056360003b.

11. doMomaEo Ladrsamgdgdo foobos

2300006905085 56 BaGOBL3mBGM JmB3ondofrawo Yoy
Gogsligdacro otgdacryds bsBygaamgbobo Ombggarymegs
2020 femobs 31 93988960 118,883 143,424 262,307
8gbgozgdo = ) )
3°9o@ggdo - : )
2021 §imobs 31 (93988960 118,883 143,424 262,307
39byo39%0 - - -
39903900 = : }
2022 §imobs 31 (093988960 118,883 143,424 262,307
63922
2020 §emobs 31 (093598960 76,801 136,878 213,679
80806y Ferol gzgms 17,829 5,675 23,504
39goEagdo ) . )
2021 §iemobs 31 (93988960 94,630 142,554 237,184
8080bsty Farob g3gms 11,893 870 12,710
3940@3900 = N A
2022 §iemobs 31 (093988960 106,469 143,424 249,893
Boemsblies o 85
2020 §emob 31 93938960 42,083 6,546 48,628
2021 §emols 31 93988960 24,254 870 25,124
2022 ol 31 (093988960 12,414 . 12,414
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Hemolisagols
(BbBoemEo Bmggdaeo gogEgdo fsGdnwagbomos mmskdn)

12. 53536, s bbgs oBodmrmmo @sgsamasbydgdo

31 03083960, 2022 31 03988960, 2021 31 3988960, 2020
Bmobmgbgdo 893538069 303560930056 1,646,338 589,851 841,047
©33mBoB300, Bodpobsmy 11,232 11,747 12,419
bgs Gobsbfa asfgmmo batrxo = 1,025 1,031
Bmbmgbgdo 01565886 R0E S = 990
1,657,570 602,623 855,487
13. bgbgbo s Lbgs dmmbmgbgdo, 8o8gpobsig
31 093989560, 2022 31 93938960, 2021 31 939889630, 2020
Bobsmgdo Lglbgdo, Bodwobstn 1,398,153 916,070 2,113,151
1,398,153 916,070 2,113,151
14. gomso LsblitgBo @s 33m0 g330835amgBRdgdo
31 , 2022 _31 93998960, 2021 31 93998960, 2020
B0 LdsB3m sbys60872%; 800,586 91,677 830,184
800,586 91,677 830,184
15. 133336m qs Lbgs 3serobuyegdgdo
31 ug398d960, 2022 31 33988960, 2021 31 qug3988960, 2020
Lsbgeasbier 3senEgdrymgdgdo 95,568 92,928 72,057
U33536m 3oemgdemgdndo 79,833 78,981 68,712
Lbgs sBstogbgdo - - 8,433
35QdrIEgdo 893938067 3Mm3sB0gdmIE 111 - -
175,512 171,909 149,202

16. 33338069 B3)gBomsb Mm3Mhsogo s BaamsBligdo

©33538060 70 8bsMggdo dmagagls dgmwmdgangdls, LogHnm 8Rmwmdgemdsl ©s JmbEGmel 59398090 sGgdmem

Bs§o®8mgdls, slig39 dseglo Gabaols bymadmgsbyermdols $a36900L.

©5353806900)m0s AbstygdBs Byodangds ©3MB obgmo 3s®0agdYB0, BEpmELsg oG ©3090wb96 ©s 3538063050
8bstyg00 @s ©335380MgdME Bbotggdls dmGols REIPIWO 33038980 BJodergds 36 EsoEmls 00533 306:M35d00m,
HeRMGHO03G EI0EIBMES 33GH0aIBGR0 Q579353806989 8batrggdl dmGob.

D00MY@o Fgbsdm YHMOIHMIS3Bocol asBboegolis, gOOEEYds 9dI3° NIMM0INOMdNL Bobsstlbl ©s 363
o LsBsGNEMPIGOZ BGHAL. 30B3s60sl ©33538067d:30w BbsMggdmsb 3jmbos 3580 B2807980 @ 35M0398930:
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BoBaBUho 3670BgBAL 335836598000 B6oB36BO 2022 fmols 31 (©)3993G0M EIEIMIBMMO
ferolsargol

(GbBodo Braggdnco og®9do Fskdmmagbogros 5%80)

31 308860, 2022 31 ©9398%960,2021 31 , 2020
B9BmbsgsEo 2,048,292 1,795,284 2,314,069
1535362 3 Lbgs Bmobergbgdo 1,646,338 589,851 841,047
535360 @3 bbgs gaenpdnemgdgdo 111 = B
glibgdo, 8080baty 1,398,153 916,070 2,113,151

17. 306mBomo gsaogdremgdgdo

35898980 — 301835605 56 338605 sGUGRODO QIVBIMIZO SEPONIBIO0 2022 ferols 31 og398dG0l Qo
2022 figrols 1 00B3610l Boamdatigmdoo.

bs8sBosarfsthdmgds — 2021 Genols 31 ©939306G0b BamBsHyMdom, 3mB3s60s oym Bstrormmo LogsGogguml gobsBuoms
BaBobolitteb 8g8mlisgergdol bsdlobryGmsd Us35@sbsba@m @sgs8o, Hrdgmog 9839630105 dGds69d5 N41738-Ls s
Log5LabxoM 8mambmgbs N0O05-310 -U, Q0360030 29 ©93938G0ls 2021 ferom, ©sbseino N I-09- b,

ba@agm 0s6bol womgdremgds @s BobBLrMmO 393@ob> By5abL 10,686,221 wstl, Bnlisdmfagdgwmo 39M0m0
8m0@a3L 2018 figrols 1 0sB356s s 2021 Fevols 1 BmgddgAU.

BsFgob 9edbg 38356058 gaslisBog®s Bgdmo bligbdriero Estogbrmo msbbgdo ©s X308y 2022 ferols 28 0sbgsel,
H@3HEo 39babsgdsg 6 ©s3039mMBOwwES ©> bsg89 %9% 30093 33Bboergol 3Gemggbdos BsgdoBaggarmbl gobsbloms
B380BobHmb bsgssbsbsm ©sgndol lsd3mdo, Lagdols 3500sfy39:0b LsgsGsmom ©6Hm 136mMdos.

8969%8630 80BB)3L HMB BYBMMblYBYBrmo ©3300 §oag0s 36 360l Lagstsriom, Fgbisdadobisqo, 85l Fobsdeogdstrg
B0656L6 3635608398380 3BsG0Ogbgd0 56 3°7)m3serobfobgdos.
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3960398780, berenes 3mB3560sk Fgbiademms ©3960abMl sBHIDOMO 33Eslisba)dO, X 3G0BRO ©5 L3Bs3900.

18. 3655083980 3960mepols ByBamBo Bmgengbado

Boabliob Bgepagbol ms@omob 858ga 9608369er1356 3m3e9B33L a0 56 3gmbos.

19. goBsBlizyho sBpsoBagBols adhaoagBs

BobsBbHo sbasG08a9ds ©38HI0aEs ©OMIIHMGmS U3d 30l Bog® > 98MLsdZds© 53¢MG0BYdE 0gbs 2023 Femols
27 Lnghgddg®ls.

©oOYIHMG0: GBxsh gmermosbago |

2023 femob 27 byddoddgeo
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3d9b. 31 93998960, 2022 31 g399d9Mo0, 2021 01 0563560, 2021
11 12,414 25,124 48,628
23,403 117,013 210,623

35,817 142,137 259,251

12 1,657,570 602,623 855,487
426,205 339,070 812,130

13 1,398,153 916,070 2,113,151
14 800,586 91,677 830,184
4,282,514 1,949,440 4,610,952

4,318,331 2,091,577 4,870,203

80,874 80,874 80,874

4,036,207 1,693,680 4,368,969

4,117,081 1,774,554 4,449,843

- 29,643 153,843

- 29,643 153,843

25,738 115,471 117,315

15 175,512 171,909 149,202
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LRG0 s TgHoMMEMdIdO

2022 2021
- 6

2,027 2,021
(22,285) (22,285)
(8,666) (8.,666)
(6,914) (28,924)
2022 2021
(27,686) (32,767)
(27,686) (32,767)

10. 3,990l 390Lobs©O

Lo oobobsm  306MmbIYdMdOL  (33¢0¢gdgdol  sdmddggdol 9dwgy (09-2 99bodgbs), 2017 Feool 1 056360L

0yM3smgmdom, 3008356050 INE0sbs©  IgIMIVDOMBS 35300  oOZIWIIMWO  LogoLIbom  5dGH039d0  ©d

390009090900 d5LL (IAS) 12-0b ,,0093900©0 2osLobEYd0* Fglodsdolo, MM JOWI35IOMEO A9LILIIdO

895o835Lmb 0%-0560 Logoobiobom 4965339mom, MHMIgwoa dmgdggdl gombsfomgdgar dmagdsby 2017 Fevol 1

0563600b.

11. d0M0m5©0 153wg5egd9d0 (j80bos
0220000989985 56 LoB®oBL3MOEM 393093gHmwo b
F9225b98290m0 0982901985 L53moegd9d0 oGHMb3gwymRs I
2020 femols 31 93990960 118,883 143,424 262,307
39bgow3gd0 - - -
3°4o©3gdo - - -
2021 §emob 31 ©gzgddgeo 118,883 143,424 262,307
d9byo3z900 - - -
39403900 - - -
2022 §emob 31 0g39ddgeHo 118,883 143,424 262,307
83905
2020 §emols 31 093933960 76,801 136,878 213,679
900d0bstg fiarol 339000 17,829 5,675 23,504
3940©3gvd0 - - -
2021 §emols 31 93993960 94,630 142,554 237,184
900d0bstg fiarol 339000 11,893 870 12,710
39403900 - - -
2022 §emob 31 0g39ddgeHo 106,469 143,424 249,893
PBobs bsBsersblbca 2069821¢798s
2020 §jemobs 31 g399d960 42,083 6,546 48,628
2021 §emols 31 93993960 24,254 870 25,124
2022 §erob 31 93993960 12,414 - 12,414
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a3l ,,090L3 Logotmggam®

330656LvM0 5695MH0dag00l 363G EHIdomo 8960336900 2022 fiemol 31 09393d0M00 OGO

Pemolsmngols
(6bGOorTo deogdogero 08M980 Fstdmggbocros ¢rstdo)

12. Lsgs3MHm s bbgs gd0GMHMO 35605698900

31 ©g399d9ko0, 2022

31 ©g399d96o, 2021

31 9399d960, 2020

dmmbm3zbgdo 993538069 30335609856 1,646,338 589,851 841,047
©930D0Egd0, 30d0bstrg 11,232 11,747 12,419
Lbgs Goboliffo® gofgmamo bsdxo - 1,025 1,031
900bM36980 056533OHMIdM6 - - 990

1,657,570 602,623 855,487

13. Lglibgdo s bbgs dmmbm3zbgdo, 3odobsty

31 093990960, 2022

31 093990960, 2021

31 vg399dg6o, 2020

dobomgdo bgbbgdo, dodobstyg 1,398,153

916,070

2,113,151

1,398,153

916,070

2,113,151

14. ®v@s0 LEBLEYBdO s Mo §330359bBHId0
31 093990960, 2022

31 og399d96o, 2021

31 cog399d9Go0, 2020

B0 LodsB3M 96M0F9dBY 800,586

91,677

830,184

800,586

91,677

830,184

15. Logsgmm s bbgs 35¢090¢)engdgd0

31 93990960, 2022

31 og39ddg6o, 2021

31 og399d960, 2020

LB GBILM F5eEYOGOJOO 95,568 92,928 72,057
1535FOM 35O YOIOO 79,833 78,981 68,712
bbgs oboMosbgdo - - 8,433
350JdMYd0 393538069 30335609856 111 - -

175,512 171,909 149,202

16. ©535380690am dboMggdmb M39Ms30gd0 s doErsbligdo

5353006900 dbsggd0 3033l IBRWMBGIL, LsgOMM IREWMBIWMOL s JMBGHOHMWL ©sd378YdMYOY

LofomBmgdl, sBg3g MFowwglbo Mobyol byEddwngsbgwmdol {aztgdl.

535300690 ds FbsMgqgdds d90dwgds oMb oligmo goM0yqdgd0, MHMAMOLIE 5O EIOEHID ©sM393d0MHYdIEO
dbsMm99g00 o 535300670 THsGYJOL FMOMOL SO0 JoM0YYOJO0 FJ0dEgds 5O S0EML 03539 30MHMBYdOM,
H0RMO00(3 I0JOMOS R3M0RJOJO0 ©435380M9dJ FBsMYIdL FMMOU.

000MgYo  GgLoderm MOHMOJOH™MIIZTOMOL JoBHBOEIZOLLL, YMEMoads 939393 YYOPOIOMMIOL FobssMLL s Mo
3bmEmE LsFSONWIIMH0Z BT, 3020356051 s35380MdNE FbsMYIDd™MsD 3dmbs 98I0 B5TMYdO s FoBIYIdIDO:

17



a3l ,,090L3 Logotmggam®

330656LvM0 5695MH0dag00l 363G EHIdomo 8960336900 2022 fiemol 31 09393d0M00 OGO
Pemolsmngols

(6bGOorTo deogdogero 08M980 Fstdmggbocros ¢rstdo)

31 ¢09399d960, 2022 31 093993960, 2021 31 093998960, 2020
990mbogoo 2,048,292 1,795,284 2,314,069
1535 FMM s LbZs Jmmbmgbgdo 1,646,338 589,851 841,047
LogoFMmMm @ bbgs 35003990900 111 - -
Lgbbgdo, do8@obsty 1,398,153 916,070 2,113,151

17. 30601000 35¢YdI9)dIO0

35¢0989¢98980 — 30335605 56 2558605 SOLBYS0MO EIYYGBIMZ0 35O gdJd0 2022 ol 31 393Gl o
2022 ool 1 056360l 8amds®gmdoo.

Us056G05¢fsrdmg8s —2021 {jerobl 31 09399360 3amds®gmdom, 30335605 0ym BsGmwmo Lads@m3gwml i30bsbloms
L5doboLEHOML Fgambagegdol LsdLobMMLD Lagsolisbs® 3530, GMIgeoE 9531959dMEs dGMIbYds N41738-Us o
Lo5sbObaM dmmbmgbs N005-310 -U, s0M0MgdMEOo 29 9399860l 2021 Ferom, sbsHmo N I-09- bs.

Lo@ogm 06Ol POMmYPIMEYPVs ©s BoBBLYGO Fo3egbs Bgoygbl 10,686,221 oML, 8gbsdmfdgdgwo 3gHom©o
900353L 2018 Ferobl 1 056356Mbs s 2021 ferob 1 bmgddgeb.

Lofgol 9@e3Hg 33356050 gosliobogms Bgdmm bligbgdwmo sMOEbro Mmabbgdo s xsM0ds 2022 ol 28 056350,
GIgo 2963boIdsE 90 ©s3009mBowEs s Lsgdg X9 300093 B9BbowZgolL 3MMEILdos Logs®mM3gEml gobsblims
L530BOLEHOML Log>EILIBEM 39d0L LsdFMT0, Logdol 25®sFy39EOL bogsMIMEM MM MEbMdO.

0969%08960 90Bbg3L M3 BrImmbLYBIdWEO 30l Foagds 5O 5MOL LogsMmormm, JLodsdolo, ol [obsdwgdaty
330656LE 5695603390580 565G0(3bgBO 56 FoMZoobfobgdos.

3505bsbo@B0 — LodoMmMZgEMb Logsalobs® 3sbMmbIYdMds s 3ModBH03s 3030 6306 YdOL dMMEglbdo
0094mx39gds  FgLsdodols ol (339¢gds© 06GHIM3MgHIE0L s BIoG (330 gdgdL 99399dsMYDs, Mo Tglodwrms
3199900900 dogrol 8dmby 0gml. 535L0sbsgY, LogooLlsbsMm MEYbMgdolL Foge 3md3s600L M3xM30gdMb o
15gd3056MdYIOD 3538060930 J9bMBIWIPIWMBOL  0BFHIM3MYGHE0s Tgodamgds 96  gBmMb3zgMEIL 3335600l
bgddngs6g@mdolgme  0b6EHIM3MYBH30g0L.  boasaliobsm  39M0mEIdo oo MBYds bsdo ol gobdsgermdsdo

Logoabiobsm 9Fygdgdol dogM 250slobgo®. 8909a9©, LogdooLlabsm MmMABMYdTs F90dewrgds 933d39d o9Yqbmb
23900390900, beagrm 30835605L GgLodErms ogMOELML B5EHJO0MO FoEoLOILOYB0, X5M0TJOO S LoIMs39d0.

18. 3bg9M0dygd0l 3gMocmeols 390amdo dmgergbgdo

05bLOL 9 960L Mool 8939y 60d369wM356 Fmgmgbgdl sy 56 3Jmbos.

19. ®obsblivyMo sbgs0M0dagdol ©sdEH30Egds

130656LM0 565002905 IGIOELS VOMYIBHMOMS LodFml Foge s Ro0MLIZdSE 93BMMOBYdME 0dbs 2023 fierol
27 bgdB9ddgeL.

©0M9JBHMO0: HMIB JMEmosbmgzo

2023 ferobs 27 LgdBHgddgho
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