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Independent Auditor’s Report
To the Owner and Management of Georgian Packaging LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Georgian Packaging LLC (the “Company”) as at 31 December 2022, and the Company’s financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standard for Small and Medium-sized Entities and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing.

What we have audited

The Company’s financial statements comprise:

o the statement of financial position as at 31 December 2022;

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

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

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

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

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

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

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

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

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

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standard for Small and Medium-sized Entities and
with the requirements of the Law of Georgia on Accounting, Reporting and Auditing, and for such
internal control as management determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

We communicate with management 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.

ekl
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PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)
1

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

29 September 2023
Thilisi, Georgia



Georgian Packaging LLC
Statement of Financial Position

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

Non-current assets

Property, plant and equipment 6 20,704 21,432
Prepayments for property and equipment 7 12 251
Finance lease receivable 8 2,298 -
Total non-current assets 23,014 21,683
Current assets

Inventories 9 2,247 2,274
Finance lease receivable 8 111 -
Trade and other receivables 10 3,081 1,176
Cash and cash equivalents 11 785 226
Total current assets 6,224 3,676
TOTAL ASSETS 29,238 25,359
EQUITY

Charter capital 12 8,061 8,061
Retained Earnings / (Accumulated Losses) 2,246 (2,186)
TOTAL EQUITY 10,307 5,875
LIABILITIES

Current liabilities

Borrowings 13 16,825 17,160
Trade and other payables 14 2,106 2,324
Total current liabilities 18,931 19,484
TOTAL LIABILITIES 18,931 19,484
TOTAL LIABILITIES AND EQUITY 29,238 25,359

Approved for issue by management and signed on 29 September 2023

Director

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Profit and Loss for the year

In thousands of Georgian Lan Note 2022 2021
Revenue 15 11,740 5,766
Cost of sales (8,281) (4,213)
Gross profit 3,459 1,553
General and administrative expenses 16 (1,225) (742)
Distribution cost (141) (72)
Other operating expenses 17 (341) (162)
Other operating income 17 1,320 589
Operating profit 3,072 1,166
Finance income 18 2,840 1,037
Finance costs 18 (1,480) (1,476)
Profit before income tax 4,432 727
Income tax expense - -
PROFIT FOR THE YEAR 4,432 727
Other comprehensive income - &
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 4,432 727

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Changes in Equity

Retained earnings /

In thousands of Georgian Lan k Ghartercapltal (Accumulated deficit) Total

Balance at 31 December 2020 6,861 (2,913) 3,948
Increase in charter capital 12 1,200 - 1,200
Profit for the year - 727 727
Total comprehensive income 2021 - 727 727
Balance at 31 December 2021 8,061 (2,186) 5,875
Profit for the year - 4,432 4,432
Total comprehensive income 2022 - 4,432 4,432
Balance at 31 December 2022 12 8,061 2,246 10,307

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

In thousands of Georgian Lari Note 2022 2021
Cash flows from operating activities

Cash receipts from customers 11,335 6,116
Cash paid to suppliers and employees (9,636) (3,260)
Cash from other operations 17 550 550
Cash generated from operations 2,249 3,406
Interest paid 13 (1,392) (1,483)
Transfer from / (to) restricted cash - 524
Net cash from operating activities 857 2,447
Cash flows from investing activities

Purchase of property, plant and equipment (2,589) (4,221)
Net cash used in investing activities (2,589) (4,221)
Cash flows from financing activities

Contribution to charter capital - 1,200
Proceeds from borrowings 13 5,395 230
Repayment of borrowings 13 (2,978) (505)
Net cash from financing activities 2,417 925
Effect of exchange rate changes (126) (19)
Net (decrease)/increase in cash and cash equivalents 559 (868)
Cash and cash equivalents at the beginning of year 11 226 1,094
Cash and cash equivalents at end of the year 1 785 226

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

1 The Company and Its Operations

Georgian Packaging LLC was incorporated on 20 October 2016 and was registered by Mtatsminda law
court with identification number: 404521629. The Company is a limited liability company, domiciled in
Georgia and was set up in accordance with Georgian regulations.

As at 31 December 2022 and 31 December 2021 the Company’s 100% owner is Cezanne LLC.

As at 31 December 2022 and 31 December 2021 an ultimate beneficial was Mr. Tariel Shaverdashvili
who is also involved in management of the Company. As at 31 December 2022 and 31 December 2021
Tariel Shaverdashvili owned 60% of the Cezanne LLC.

Principal activity. The Company has been on Georgian market since 2016. Georgian Packaging covers
full spectrum of paper-packaging segment of the market including paper cups of different sizes, plastic
lids, paper boxes widely used in the fast-food industry and environmentally friendly Kraft paper bags for
bakery and other products.

Registered address and place of business. The Company’s registered address is Virsaladze N8,
Tbilisi, Georgia. The company’s principal place of business is Archil Mefe N1, Tbilisi, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari ("GEL").

2 Operating Environment of The Company

Georgian business environment. The Company’s principal business activities are within Georgia.
Georgia displays certain characteristics of an emerging market, including relatively high inflation and high
interest rates. Georgian tax legislation is subject to varying interpretations and frequent changes. The
future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

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

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-
up near the Russia-Ukraine border, Russian troops crossed the border. Internationally considered a war
aggression and the invasion is the largest conventional military attack on a European state since World
War Il. It triggered Europe’s largest refugee crisis since that war, with millions of Ukrainians leaving the
country and fleeing their homes. As a result of the war in Ukraine, many leading countries and economic
unions have announced severe economic sanctions on Russia. Numerous companies withdrew their
businesses from Russia and Belarus. The situation is still unfolding, but it has already resulted in a
humanitarian crisis and material economic losses for Ukraine, Russia and the rest of the world.

Company has no significant direct exposure to Ukraine, Russia and Belarus. Management assumes that
this will have no discernible impact on the Company’s activities. As the war is still waging, it is impossible
to reliably assess full impact this may have on the Company as there is uncertainty over the magnitude of
the impact on the economy in general. Management is closely monitoring the economic situation in the
current environment.

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently what effect, if any, they could have on the future financial position of the Company.
Management believes it is taking all the necessary measures to support the sustainability and
development of the Company’s business.

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

3 Summary of Significant Accounting Policies

Basis of preparation. These financial statements of the Company have been prepared in accordance
with the International Financial Reporting Standard for Small and Medium-sized Entities (IFRS for SMEs)
and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing. The financial
statements have been prepared under the historical cost convention.

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

Foreign currency translation. ltems included in the financial statements of the Company are measured
using the currency of the primary economic environment in which the entity operates (‘the functional
currency'). The Company’s functional currency is the national currency of Georgia, Georgian Lari (“GEL”).

Transactions and balances. Foreign currency transactions are translated into the functional currency
using official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the reporting
period. Foreign exchange gains and losses resulting from the settliement of the transactions and from the
translation of monetary assets and liabilities into Company’s functional currency at year-end official
exchange rates of NBG are recognised in profit or loss. Gains and losses resulting from the settlement of
such transactions and from the translation of monetary assets and liabilities denominated in foreign
currency are recognised in statement of profit or loss and other comprehensive income as “net foreign -
exchange gain/loss”. Foreign exchange gains and losses that relate to borrowings are presented in the
statement of profit and loss within 'finance income or costs'. Translation at year-end rates does not apply
to non-monetary items that are measured at historical cost.

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

The average exchange rate for the year ended 31 December 2022 was USD 1 = GEL 2.9099 and EUR 1
= GEL 3.0683 (31 December 2021: USD 1 = GEL 3.2306 and EUR 1 = GEL 3.5332). At present, the
Georgian Lari is not a freely convertible currency in most countries outside of Georgia.

Property, plant and equipment. Property, plant and equipment are stated at cost less accumulated
depreciation and impairment losses. The cost of Plant and Machineries at the date of transition to the
IFRS for SMEs, 1 January 2017, was determined by reference to its fair value at that date (“deemed
cost”).

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

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

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

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

3 Summary of Significant Accounting Policies (Continued)

The estimated useful lives range as follows:

Useful lives in years

Building 60
Plant and machinery 71020
Office equipment 5to 10
Vehicles 5t0 10

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

Finance lease receivables. Where the Company is a lessor in a lease which transfers substantially all
the risks and rewards incidental to ownership to the lessee, the assets leased out are presented as a
finance lease receivable at amount equal to the net investment in the lease. At the commencement date
measurement of the net investment in the lease comprises the following lease payments:

e fixed payments (including in-substance fixed payments), less any lease incentives payable.

Finance lease receivables are initially recognised at commencement (when the lease term begins), using
a discount rate implicit in the lease to measure net investment in the lease.

The difference between the gross receivable and the present value represents unearned finance income.
This income is recognised over the term of the lease using the net investment method (before tax), which
reflects a constant periodic rate of return. Incremental costs directly attributable to negotiating and
arranging the lease are included in the initial measurement of the finance lease receivable and reduce the
amount of income recognised over the lease term. Finance income from leases is recorded within other
income in profit or loss for the year.

Credit loss allowance is recognised using a simplified approach at lifetime ECL. The ECL is determined in
the same way as for trade receivables.

Impairment of non-financial assets. The carrying amounts of the Company’s non-financial assets 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 Company’s corporate assets do not generate separate
cash inflows and are utilised by one CGU.

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

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGU are
allocated to reduce the carrying amounts of the assets in the CGU 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 amortization, if no impairment loss had been recognized.

Financial instruments — key measurement terms. Depending on their classification financial
instruments are carried at fair value or amortised cost as described below. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The best evidence of fair value is the price in an active market.

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

3 Summary of Significant Accounting Policies (Continued)

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

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available.

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level
two measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs). Transfers between levels of the fair value hierarchy are deemed
to have occurred at the end of the reporting period.

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

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses. Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the
relevant period, so as to achieve a constant periodic rate of interest (effective interest rate) on the
carrying amount. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts (excluding future credit losses) through the expected life of the financial instrument
or a shorter period, if appropriate, to the net carrying amount of the financial instrument. The effective
interest rate discounts cash flows of variable interest instruments to the next interest repricing date,
except for the premium or discount which reflects the credit spread over the floating rate specified in the
instrument, or other variables that are not reset to market rates. Such premiums or discounts are
amortised over the whole expected life of the instrument. The present value calculation includes all fees
paid or received between parties to the contract that are an integral part of the effective interest rate.

Financial instruments - initial recognition. Basic financial assets and financial liabilities are initially
measured at the transaction price (including transaction costs except in the initial measurement of
financial assets and liabilities that are measured at fair value through profit or loss) unless the
arrangement constitutes, in effect, a financing transaction. A financing transaction may be indicated in
relation to the sale of goods or services, for example, if payment is deferred beyond normal business
terms or is financed at a rate of interest that is not a market rate. If the arrangement constitutes a
financing transaction, the Company measures the financial asset or financial liability at the present value
of the future payments discounted at a market rate of interest for a similar debt instrument.

Financial instruments — classification and subsequent measurement. Debt instruments are carried
at amortised cost using the effective interest method. Financial instruments that are classified as current
assets or current liabilities are measured at the undiscounted amount of the cash or other consideration
expected to be paid or received (i.e., net of impairment) unless the arrangement constitutes, in effect, a
financing transaction. If the arrangement constitutes a financing transaction, the Company measures the
debt instrument at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event.

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

3 Summary of Significant Accounting Policies (Continued)

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through
arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets
or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not
retaining control. Control is retained if the counterparty does not have the practical ability to sell the asset
in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.

Offsetting financial instruments. Financial assets and 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 recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the
liability simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must
be legally enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the
event of default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less.

Trade receivables. Trade receivables are recognised initially at the transaction price. They are
subsequently measured at amortised cost using the effective interest method, less provision for
impairment. A provision for impairment of trade receivables is established when there is objective
evidence that the Company will not be able to collect all amounts due according to the original terms of
the receivables.

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

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

At each reporting date, inventories are assessed for impairment. If inventory is impaired, the carrying
amount is reduced to its selling price less costs to sell and the impairment loss is recognised immediately
in profit or loss.

Trade and other payables. Trade payables are accrued when the counterparty performed its obligations
under the contract and are carried at amortised cost using the effective interest method.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the obligation. The increase in the provision due to the passage of time is recognised
as an interest expense.

The notes on pages 5-19 form an integral part of these financial statements.



Georgian Packaging LLC
Statement of Cash Flow

3 Summary of Significant Accounting Policies (Continued)

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

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

Charter capital. The amount of Company’s charter capital is defined by the Company’s Charter. The
changes in the Company’s Charter (including changes in charter capital, ownership, etc.) shall be made
only based on the decision of the Company’s owner.

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

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

15 % income tax is payable on gross up value (i.e. net dividends shall be grossed up by withholding tax
5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January
2017 are tax exempted. Dividends on earnings accumulated during the period from 1 January 2008 to 1
January 2017 is subject to income tax on grossed up value, reduced by respective tax credit calculated
as a share of corporate income tax declared and paid on taxable profits vs total net profits for the same
period multiplied to the dividend to be distributed. However, tax credit amount should not exceed the
actual income tax imposed on dividend distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. As a result, the Company derecognised all deferred tax assets and liabilities as of 31
December 2016 and accounted the respective impact in the profit and loss in 2016. A contingent income
tax liability which would arise upon the payment of dividends is not recognised in the statement of
financial position.

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis.

The notes on pages 5-19 form an integral part of these financial statements.
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Georgian Packaging LLC
Statement of Cash Flow

3 Summary of Significant Accounting Policies (Continued)

Revenue recognition. Revenue is measured at the fair value of the consideration received or receivable,
and represents amounts receivable for goods supplied, stated net of discounts, returns and value added
taxes. The Company recognises revenue when the amount of revenue can be reliably measured; when it
is probable that future economic benefits will flow to the entity; and when specific criteria have been met
for each of the Company’s activities, as described below.

Sales of goods. Revenues from sales of goods are recognised at the point of transfer of risks and
rewards of ownership of the goods, normally when the goods are shipped. If the Company agrees to
transport goods to a specified location, revenue is recognised when the goods are passed to the
customer at the destination point.

Government grants. Grants from the government are recognised at their fair value in profit or loss where
there is a reasonable assurance that the grant will be received, and the Company has complied with all
attached conditions. Grants received where the group has yet to comply with all attached conditions are
recognised as a liability (and included in deferred income within trade and other payables) and released
to income when all attached conditions have been complied with. Government grants received are
included in 'other income' in profit or loss.

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

Operating leases. \Where the Company is a lessee in a lease which does not transfer substantially all the
risks and rewards incidental to ownership from the lessor to the Company, the total lease payments are
charged to profit or loss for the year on a straight-line basis over the lease term. The lease term is the
non-cancellable period for which the lessee has contracted to lease the asset together with any further
terms for which the lessee has the option to continue to lease the asset, with or without further payment,
when at the inception of the lease it is reasonably certain that the lessee will exercise the option.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management’'s experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the
carrying amount of assets and liabilities within the next financial year include:

Going concern. Management prepared the financial statements on a going concern basis. In making this
judgement management considered the Company’s financial position, current intentions, profitability of
operations and access to financial resources, and analysed the impact of the situation in the financial
markets on the operations of the Company.

Special consideration has been given to the fact that in 2022 and 2021 the Company was in breach of
certain financial covenants stipulated in the loan agreement with TBC Bank JSC and hence GEL 16,824
and GEL 17,160 thousand of the loans have been classified as current liabilities as of 31 December 2022
and as of 31 December 2021 retrospectively (refer to Note 13). The Company subsequently received the
waiver letter from the bank which implies that the bank will not consider breached covenants as the
ground for the acceleration of the loans and shall not be considered as an event of default. Based on the
analysis of current performance of the Company and the availability of the resources that the Company
might have access to, in the case of requirements, it is reasonable to expect that the Company will
successfully remediate the noted breach of loan covenants. Based on above analysis, the Management
concluded that there is no doubt about the Company’s ability to continue as a going concern. Accordingly,
these financial statements do not include any adjustments relating to the recoverability and classification
of recorded asset amounts and the classification of liabilities that might be necessary should the
Company be unable to continue as a going concern.

The notes on pages 5-19 form an integral part of these financial statements.
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Georgian Packaging LLC
Statement of Cash Flow

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Useful lives of property, plant, equipment and intangible assets. The estimation of the useful life of
an item of property, plant and equipment is a matter of management judgement 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.

Impairment of trade and other receivables. The impairment provision for accounts receivable is based
on the Company’s assessment of the collectability of specific customer accounts. If there is deterioration
in @ major customer's creditworthiness or actual defaults are higher than the estimates, the actual
accounts receivable could differ from these estimates. If the Company determines that no objective
evidence exists that impairment was incurred for an individually assessed accounts receivable, whether
significant or not, it includes the account receivable in a group of accounts receivable with similar credit
risk characteristics and collectively assesses them for impairment.

For the purposes of a collective evaluation of impairment accounts receivable are grouped based on
similar credit risk characteristics. Those characteristics are relevant to the estimation of future cash flows
for groups of such assets by being indicative of the debtors' ability to pay all amounts due according to
the contractual terms of the assets being evaluated. Trade receivables that are assessed not to be
impaired individually are assessed collectively for impairment by reference to the Company’s historical
collection experience for receivables of similar age. Provisions against trade receivables are made based
on historical experience of levels of recovery from accounts in a particular ageing category. The value of
the impairment provision is sensitive to the specific percentages applied. Actual results may differ from
the estimates and the Company's estimates can be revised in the future, either negatively or positively,
depending upon the outcome or expectations based on the facts surrounding each exposure (Note 10).

Initial recognition of related party transactions. In the normal course of business, the Company enters
into transactions with its related parties. Judgement is applied in determining if transactions are priced at
market or non-market interest rates, where there is no active market for such transactions. The basis for
judgement is pricing for similar types of transactions with unrelated parties and effective interest rate
analysis. Terms and conditions of related party balances are disclosed in Note 5.

5 Balances and Transactions with Related Parties

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

Parent and ultimate controlling party. As at 31 December 2022 and 2021 the Company’s immediate and
ultimate parent company is Cezanne LLC and ultimate controlling party is Mr. Tariel Shaverdashvili who
also involved in management of the Company.

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

Entities under

In thousands of Georgian Lan common control
Sales of goods 58
Purchases of raw materials and consumables 2,013
Finance income on lease receivables 166

The notes on pages 5-19 form an integral part of these financial statements.
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Georgian Packaging LLC
Statement of Cash Flow

5 Balances and Transactions with Related Parties (Continued)

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

follows:

In thousands of Georgian Lar

Entities under
common control

Sales of goods
Purchases of raw materials and consumables

60
720

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

In thousands of Georgian Lan

Entities under
common control

Finance lease receivable
Trade and other payables
Borrowings

2,409
(1,304)
(423)

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

In thousands of Georgian Lan

Entities under
common control

Trade and other payables
Borrowings

(1,536)
(489)

Key management compensation. Key management includes Director (executive) and General

Manager.

Key management compensation is presented below:

In thousands of Georgian Lan 2022 2021
Short-term benefits:

- Salaries and bonuses 168 129
Total key management compensation 168 129

The notes on pages 5-19 form an integral part of these financial statements.
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Georgian Packaging LLC
Notes to the Financial Statements — 31 December 2022

6 Property, Plant and Equipment

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

In thousands of Georgian Land Buildings CIP* Plant and Vehicles Other Total
Lan machinery

LAl Sesmber 2,043 120 13,182 3,140 360 54 18,899
Accumulated depreciation - - - (982) (58) (19) (1,059)

Carrying amount at 31

December 2020 2,043 120 13,182 2,158 302 35 17,840
Additions - - 3,823 68 - 7 3,898
Depreciation charge - - - (259) (31) (16) (306)
2853 at 31 December 2,043 120 17,005 3,208 360 61 22,797
Accumulated depreciation - - - (1,241) (89) (35) (1,365)
Carrying amount at 31

December 2021 2,043 120 17,005 1,967 271 26 21,432
Additions - - 1,672 377 - 32 1,981
Transfer between

category - 9,761  (9,761) - ) ) )
Transfer to finance lease

receivable - (2,189) - - - - (2,185)
Depreciation charge - (141) - (334) (36) (13) (524)
ggzs;at 31 December 2.043 7696 8,816 3.585 5 A —
Accumulated depreciation - (141) - (1,575) (125) (48) (1,889)
Carrying amount at 31

December 2022 2,043 7,555 8816 2,010 235 45 20,704

(*) CIP - Construction in Progress

Construction in progress consists of construction of a part of a new plant and office building in Didi
Digomi, Thilisi. 18,400 square meters of the building was completed and ready for intended use during
2022. Upon completion, assets are transferred to the building.

Upon completion 3000 square meters of warehouse space from the building was transferred to a related
party of the Company (Cezanne Materials LLC) under the finance lease agreement (Note 8).

As at 31 December 2022 and 31 December 2021 the Company’s property, plant and equipment with a
carrying amount of GEL 19,868 and GEL 15,935 thousand were pledged as collateral in favor of TBC
Bank.

The Company expects that TBC Bank will not commence any foreclosure on the pledged assets (Note
13).

14



Georgian Packaging LLC
Notes to the Financial Statements — 31 December 2022

7 Prepayments for Non-current Assets

In thousands of Georgian Lari 2022 2021
Prepayments for non-current assets at 1 January 251 590
Additions 753 668
Transfers to property plant and equipment (992) (1,007)
Total prepayments for non-current assets 12 251
8 Finance Lease receivable
The maturity analysis of the finance lease payments receivable is as follows:
Due Due Due Due Due in 5
; ; Duein1 between between between between
In thousands of Georgian Lari year 1and 2 2 and 3 3 and 4 4and5 y;a;rgr Total
year year year year
Undiscounted finance lease
payment receivable as at 2022 259 259 259 259 259 2,332 3,627
Unearned finance income (148) (141) (133) (125) (116) (555) (1,218)
Credit loss allowance - - - - - - -
Present value of lease
payments receivable as at 31 111 118 126 134 143 1,777 2,409

December 2022

In 2022 part of the building was completed and 3000 square meters of building was transferred to related
party (Cezanne Materials) under finance lease agreement (Note 6). Present value of future lease
payments as at 31 December 2022 amounted 2,409 thousand GEL (as at 31 December 2021: nil).

The Company applies the simplified approach to measuring expected credit losses which uses a lifetime

expected loss allowance for all finance lease receivables.

The ECL for finance lease receivable as at 31 December 2022 and as at 31 December 2021 is nil.

9 Inventories

31 December

31 December

In thousands of Georgian Lan 2022 2021
Raw materials 1,994 2,077
Finished goods 122 102
Work in progress 51 95
Other* 80 -
Total inventories 2,247 2,274

The cost of inventories recognised as an expense during the reporting period 2022 and 2021 is GEL

8,281 thousand and GEL 4,213 thousand respectively.

*Qther inventory includes construction materials held for use in construction in progress and office

supplies and consumables.
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Georgian Packaging LLC
Notes to the Financial Statements — 31 December 2022

10 Trade and Other Receivables

31 December

31 December

In thousands of Georgian Lan 2022 2021
Trade receivables 1,430 906
Prepayments 1,797 396
Other 8 2
Less impairment provision (154) (128)
Total trade and other receivables 3,081 1,176
Movements in the impairment provision for trade and other receivables are as follows:
In thousands of Georgian Lari 2022 2021
Provision for impairment at 1 January 128 116
Provision for impairment during the year 26 12
Provision for impairment at 31 December 154 128

11 Cash and Cash Equivalents

31 December

31 December

In thousands of Georgian Lan 2022 2021
Cash on hand 37 18
Cash balances payable on demand 748 208
Total cash and cash equivalents 785 226

Bank balances payable on demand are held within top two Georgian banks rated Ba2 by Moody’s rating

system.

12 Charter Capital

The Company is 100% owned by Cezanne LLC and the Company’s authorized charter capital amounts to
GEL 8,061 thousand as at 31 December 2022 and 31 December 2021. In 2021 the charter capital was
increased by GEL 1,200 thousand, fully contributed in cash. No additional contributions have been made
during 2022 year. Dividends have not been declared or paid during the year 2022 and 2021.

13 Borrowings

31 December

31 December

In thousands of Georgian Lari 2022 2021
Bank short-term borrowings 15,918 16,671
Borrowing from related parties 423 489
Borrowings from non-related party individuals 484 -
Total borrowings 16,825 17,160
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Georgian Packaging LLC
Notes to the Financial Statements — 31 December 2022

13 Borrowings (Continued)

Movement in borrowings are as follows:

In thousands of Georgian Lan 2022 2021
At 1 January 17,160 18,478
Additions 5,395 230
Interest during the period 1,480 1,476
Principal repayments (2,978) (505)
Interest repayments (1,392) (1,483)
Net foreign exchange losses less gains from borrowings (2,840) (1,036)
At 31 December 16,825 17,160

Bank loans represent different currency and maturity loans disbursed by JSC TBC Bank. Georgian Lari
loans bear annual interest of 5% plus refinancing rate (Determined by National Bank of Georgia) and
mature in 2024. Euro denominated loans bear an annual interest rate of 6-7.5% plus a 6-months Euribor
and mature in 2023-2027 based on original contract terms. The Company was in breach of certain
financial covenants stipulated in loan agreements in 2022 and 2021, and all bank borrowings have on-
demand status. The waiver letter from lender was obtained in subsequent period, confirming that the
bank does not consider this event as default.

Loans denominated in Georgian Lari were taken under the preferential Agro Credit Project to finance the
construction projects. In accordance with the agreement, part of the interest is compensated by the
Government of Georgia, which is recognised by the Company as other income. In 2021 the Company
borrowed 230 thousand GEL from bank to finance new plants and machineries. During 2022 the
Company raised additional funds of GEL 5,395 from bank and non-related party individuals. EUR
denominated loans from bank was used for refinancing loans denominated in GEL and financing working
capital.

Borrowings from non-related party individuals represent short term USD (bearing annual interest rate of
10%) and GEL (annual interest of 15%) loans received for the purpose of financing working capital with
original maturities of one year.

14 Trade and Other Payables

31 December 31 December

In thousands of Georgian Lan 2022 2021
Trade payables 1,594 1,654
Advances received* 365 613
Other taxes payable, net 147 57
Trade and other payables 2,106 2,324

*In 2021 Company received advance payment amounting GEL 500 thousand from related party toward
future finance lease arrangement (Note 8). During 2022 GEL 329 thousand was derecognized in line with
scheduled lease payments, including VAT.

17



Georgian Packaging LLC
Notes to the Financial Statements — 31 December 2022

15 Revenue

Analysis of Revenue by Category:

In thousands of Georgian Lan 2022 2021
Revenue from packaging activities* 11,693 5,562
Other** 47 204
Total revenue 11,740 5,766

*Packaging activities includes production of full spectrum of paper-packaging items, including paper cups
of different sizes, plastic lids, paper boxes widely used in the fast-food industry and environmentally

friendly Kraft paper bags for bakery and other products.

**Qther revenue includes renting storeroom to related parties and selling construction materials in 2022

and 2021.

16 General and Administrative Expenses

In thousands of Georgian Lan 2022 2021
Employee benefits expense 759 415
Taxes other than on income tax 199 172
Business trip expenses 63 -
Utilities costs 51 48
Security Services Expenses 45 -
Bad debt expense 26 16
Bank commission 21 13
Marketing costs 8 51
Other 53 27
Total general and administrative expenses 1,225 742
17 Other Operating Income and Expenses, net
In thousands of Georgian Lari 2022 2021
Net foreign exchange gain/(loss) (other than on borrowings) (341) (123)
Government grant received 550 550
Gains less losses on disposal of property, plant and equipment 604 -
Finance income from lease receivables 166 -
Total other operating income and expenses, net 979 427
18 Finance Income and Costs, net
In thousands of Georgian Lan 2022 2021
Foreign exchange gain/(loss), net from borrowings 2,840 1,037
Interest expense (1,480) (1,476)
Total finance income and costs, net 1,360 (439)
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19 Contingencies and Commitments

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

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

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant
liabilities for environmental damage.

Consideration of climate change. The company’s management has taken note of global awareness
and concerns about the potential impact of climate change. Currently, this matter has had no significant
impact on the financial statements, and the future effects on the company’s activities and business plans
are difficult to predict. Management continues to monitor developments in this area and will respond as
necessary to ensure the company’s viability.

Compliance with covenants. The Company is subject to certain covenants primarily related to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including growth in the cost of borrowings and declaration of default. As at 31 December 2022 and 31
December 2021 company had breached certain financial covenants under the loan agreements with TBC
Bank JSC, therefore the bank had the option to call the loans. The Company received the waiver from
JSC TBC Bank in subsequent periods, dated to 5 January 2023 and 12 July 2022, on breach of
covenants as of 31 December 2022 and 31 December 2021 respectively, as a result, for the maturity
analysis of the liability, the above-mentioned loans were included as a current liability for both reporting
periods.

20 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as
a going concern in order to provide returns for owner and to maintain an optimal capital structure to
reduce the cost of capital. In order to maintain or adjust the capital structure. The amount of capital that
the Company managed as of 31 December 2022 was GEL 10,307 thousand (31 December 2021: GEL
5,875 thousand).

21 Events After the Reporting Period
In March 2023 Cezanne Group made a strategic decision to divest its ownership in Georgian Packaging

LLC. The Group successfully sold a 90% share of the Company to Paper Investment Group LLC for GEL
5,500 thousand.

19



| GEORG(AN
| PACKAGING

s PACK 1T IN GEORGIA

Georgian Packaging LLC

Management Report

Operations Review

(For the year ended at 31 December 2022)



o DN =

s PACK IT IN GEOHGIA

CONTENTS
The Company’s business development, performance and position................ccccccociiiiin. 1
Review of the research and development performed by the entity..............cooooiiiii 1
Key financial and non-financial INdiCatOrs. ..o 1
Additional explanations of amounts given in the annual financial statements................................ 2

Review of the Company’s credit, market, liquidity and cash flow risks and mechanisms for their
AT 10T (o T 0 =Y o | TP U RO S PP PP PP PSPPI 2

Major risks and uncertainties, enterprise goal and policy with respect to financial risk management ... 3

Operating Environment of The COMPaNY. ..o 3



GEDRGH
PACKAGING

sl PACK 1T IN GEORGIA

GEORGIAN PACKAGING

|

Georgian Packaging COMPANY

MANAGEMENT REPORT - BUSINESS OVERVIEW 2022

1. The Company’s business development, performance and position

In 2016 Georgian Packaging LLC was registered as a limited liability company in accordance with Georgian
regulations with identification number: 4040521629. As at 31 December 2022 and 31 December 2021
Company'’s sole owner was LTD Cezanne.

Company’s mission has been to offer its customers eco-friendly and safe products made with the highest grade
of paper and other raw materials. In order to develop and sustain quality development and good manufacturing
practice, infrastructural planning and daily production processes are being implemented according to the latest
requirements of the international food and workplace standards.

In 2022 the Company recorded revenue of 11,740 GEL and the net profit comprised of 4,432 GEL (In
thousands). The gross profit margin was 29%, whereas Return on Capital Employed (ROCE) 30% for the year
ended 31 December 2022. The average number of employees 89, including 33 females.

Company’s future development plans

For the last years the Company has grown more than in previous. Because of sustainable growth and
expansion, for 2022 the Company has moved to new building which has just been finished and is fully funded
by Georgian Packaging. The manufacturing space in the new facility is three times larger than its previous one,
providing the Company with the capability to diversify its production lines effectively.

Currently the Company is focused on increasing variety of product portfolio and market development.
Company'’s current strategic direction places significant emphasis on expanding into international markets and
actively seeking international tender opportunities

2. Review of the research and development performed by the entity

In 2022 the Company was not engaged in any research and development activities.

3. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

2022 2021
Revenue 11,740 5,766
Gross profit 3,459 1,553
Gross profit margin 29% 27%
Net income 4,432 727
Profit margin 38% 13%
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4. Additional explanations of amounts given in the annual financial statements

In 2022 the Company agreed the better credit terms with local bank, which was used for the conversion of gel-

denominated loans to euro-denominated loans.

5. Review of the Company’s credit, market, liquidity and cash flow risks and mechanisms for their

management

The Company does not face credit risk for the reporting periods. Key solvency ratios were as follows:

2022 2021
Debt to Assets 65% 77%
Debt to Equity 184% 332%
Leverage 2.84 4.32

As at 31 December 2022 and 31 December 2021 the current ratio of the Company is respectively 0.33 and

0.19.
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6. Major risks and uncertainties, enterprise goal and policy with respect to financial risk

management

The key risks and uncertainties are related to the following:

Explanation of risk and uncertainty

Management response

Political risks — schoolbooks are gifted to pupils by
the government every year. Because of parent
Company (Cezanne LLC) is one of the main contractor
of schoolbooks printing, Significant part of the sales
come from this tender. As a fact, in 2020 Parent
company wasn't involved in tender and missed the
opportunity to generate revenue from one of the main
sources. This is a risk taken into consideration every
year.

Since the foundation of the Parent Company first
line of production was books. So, due to 24-year
experience in the book printing industry and
connections with most of the publishing houses the
Company has advantage over its competitors and
is always ready for unexpected and challenging
scenarios. In 2021 company participated in school
books printing as subcontractor, in 2022 Company
won tender and was main contractor. It's worth
noting that the company consistently maintains a
20-30% share of government tenders, further
solidifying its position in the market.

Currency risk - purchase of materials are mostly
made in foreign currencies at credit terms, however
majority of the sales are generated in local currency.
There is a risk of potential loss due to depreciation of
local currency.

After moving into new building, the Company plans
to be oriented more on the export. Increased
foreign revenue will offset risk of fluctuations
Georgian Lari ("GEL") is historically experiencing..

Also, during 2022 local currency has appreciated
compared to prior year and similar trend is
identifiable in subsequent period, which overall
reduces risk of loss caused by purchase of
materials in foreign currencies.

7. Operating Environment of The Company

The Company’s principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is subject
to varying interpretations and frequent changes.

In post-pandemic period the Georgian economy rebounded at 10.5%, mainly on the ground of increased
domestic demand and recovery of inflows. As for 2022, real GDP increasing by 10.1% and GEL appreciated
against hard currencies (USD and EUR).

Russia’'s Military invasion of Ukraine did not have negative impact on Georgian economy, on the contrary
increased migration and recovery of tourism positively impacted numerous industries. Company does not have
any significant direct exposure in Russia, Ukraine and Belarus. As the war is still waging, it is impossible to
reliably assess full impact this may have on the Company as there is uncertainty over the magnitude of the
impact on the economy in general. Management is closely monitoring the economic situation in the current
environment and believes it is taking all necessary measures to support sustainability and development of the
Company'’s business.

ariel Shaverdashvili

Director 29 September 2023
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305075900 - - 1,672 377 - 5432 981
390053995 3537309l
Fmeol - 9,761 (9,761) - - - -
250053985 BobsbLMEO
OXSMOL Immbmzbsdo - (2,185) - 5 = = (2,185)
(33990l sMOEbas - (141) - (334) (36) (13) (524)
©0MYdergds 2021 Gemols
31 g393dyOL 2,043 7,696 8,816 3,585 360 93 22,593
QOAMMZO0 (3390 - (141) - (1,575) (125) (48) (1,889)
Ldoemblm momgdwemgds
2021 femobs 31 qog39adgels 2,043 7,555 8,816 2,010 235 45 20,704

@38mdgMgdgro 3d96gdemds moEsgl MdoEoldo, ©oE omddo sbsgwo JsMbbol Bsfoamol s
Lomgoby 896mdol 88969demmdsl. 996mdol 18 400 3350MsG o 3930 EbOMMEs ©s 3BsE 0ym
2990boygbgdo 2022 fierol 963530 mdsd0.  ILOMMYdOL  F90gy  9JH03900 3@z Tgbmds-
Bs290md7dd0.

@3LGME@gdoL 89y Fgbmdosb 3000 335G dgBmo bsbsfymdm BsOmMo BobsBLYGO oxsMol
bge8936mEIdOm 3593 3MB35600L ©s393806MgdE Bbatgl (33l Lybsbo Tolagmgdl) (8960dzEs 8).

2022 ool 31 ©9393dMoL s 2021 fanol 31 ©9393dGM0ol  BaMdstgmdom, 333600l doMmoms©o
L5895 9gd0 Fqbsdsdobo Ladsgrsblm oMgdwmgdgdoo 19,868 s € 15,935 ©p0Ms3s, BmymM
BOHMB3gYmBs ModoLo d630L Lobstygdmme. 3md3sbos 56 dmgaol, Mm3 modolo 35630 @sofiygdl
930093900 54503900l 353mMbyo3ol Bwgdol Bsdmmmdgzol 3Gmagbl. (3960336s 13).

/@// éyﬁ%‘/i 2 19



3L xR 036 ggjoxobao
80656LvM0 36356(083909d0L 3568:GBgdomo 8960836980 - 2022 fiemols 31 g39ddgMo

7 3M39w35000560 333H03g00Lm3z0l 33@Ibomo 5356lgd0

5005L0 OGO 2022 2021
339350560 54B0ggdologzols 33EbEOO 5336HBO 1 03535ML 251 590
©535%909d0 753 668
39005399900 oMo L5F)eEgdIdT0 (992) (1,007)
Lo 3M3ganga0sbo sgBhoggdoliogol 3@sboo 5356lgdo 12 251

8 gobsblyMo oxs®ob dmmbmgbs

330656LMM0 0x G0l BMmmbmgbol sBsIM30L 350l sBseobo Bgdwgaos:

353bo
Qag;b(‘)glols Qag.sﬁ;;ob Qag;bﬁgob Mmg;u Qagbﬁ:j?b ‘;’g‘;ﬁ’
303L0 OO ﬁoi’bfb\?b@a 3;?; 2 3;?; 3 3§ 4 3:5; 5 3@9@:{) Lmem
o Posdog  fersdeg  ferddmg  fewd@d g
8580
B0BBLYIBO 0xSMOL 259 259 259 259 259 2,332 3,627
5M50L3MbEGH0MYdIO
250bEOL dmmbmgbs 2022
ol damdsMgmdoom
2900385398900 B0bBLYGO (148) (141) (133) (125) (116) (555) (1,218)
J99mUiogagmo
L53MIOOBM DGOl = - - - - .
RleNgleTelele)
0R5MOL 33sbgdols 111 118 126 134 143 1,777 2,409
Bmonbmgbol eggsbegeo
QOGIOIYdSs 2022 fenols
_ 8ogmBatgmdoo

2022 §geolb B96mdol  Bsfoeol 3896gdmds @sbMras @s 8gbmdol 3000 335Go@Mwo  dgBMo
B0BBLYEO 0xIMOL bye8g3MHeygdom 33sg3Es ©39330Mgdwge dbstgl (Lgbsbo Tsbogrgdo) (3gbodzbs 6).
Bo8MBogEm  LsoxsMMm  g30dbEIdOL  EEI3s6Egwo  WoMgdMmgds 2022 ol 31 ©H393dGoLmzol
89500396005 2,409 505b @6 (2021 ferol 31 9398060l dymdstgmdoo: byero).

3M335605 39850030 oamdsl 0ygbgdl dmbswmebymo bszMgodm bsmswol Tgnsligdobsb.
Hmdgeoz 0ygbgdl sOLdMdOL BsBdowBy dmLsgmEbymwo BoMowol  sbstogbl yzgas Bobsblrydo
0x5M0ob dmmbmgbgdolomgzob.

2022 §erob 31 ©93990M0b s 2021 Fanob 31 ©393dGM0ol amdsmgmdom  130bsblwyto oxsmols
B8mobmzB7d0LmZzoL AL mEBIEo La3MgEOEHM VoMo SGOL brywo (.

Y A



3L xMER 056 Bgjoxobao

80636LMGOo 3635(083909d0L 363G BIdoMo 8960836900 - 2022 fiemol 31 ©g398dgMo

9 365900

2022 femols 31 2021 jemobs 31
503L0 @3M0 93988940 9398890
Byoegmeo 1,994 2,077
9%s Logmbgero 122 102
80090botyg Lodwdsm 51 95
Lbgo* 80 -
b 56900 2,247 2,274

2022 s 2021 Gergdol Lssbas®0odagdm 396H0mEBo EBsbMRI s00sMIPO FoMgd0l WOMYdMgds

9Lsds8oLs € 8,281 smsbo s € 4,213 sarsbos.

ubgs 85693900  dmo@Esgl  bsBTgbgdmm  Fsbsangdl,  GMIWYdoE  BEMBOOS  IYIINSZOHIOIO

889698 mBOLMZOL s Lsmgzzoly FsMsagdols s Labstxm Jslsgrgdobmgol.

10 bsgs3mm s Lbgs dmmbmgbgdo

2022 feools 31 2021 fiemols 31

5030 @O0 93988960 ©939%09%0
bsgs3MHM dmombmabgdo 1,430 906
39O 53563930 1,797 396
Ubgs 8 2
998306900 25MBLMMIdOL sBsHoEbom (154) (128)
Lrgem B39 3MOm d bgs dmmbmgbgdo 3,081 1,176

U53536™ dmmbmzbgdol g9v9x3sLvMgdol s6sMHOEbdB0 FMIMIMdIBO FmEgdnEos J3gdmo:

500550 MO 2022 2021
35935Lr9MgdOL 365MOEbo 1 05635ML 128 116
29935l MHgd0L SBoMOEbo ferol 3o6853¢mds8o 26 12
257533Lw9M9dOL 365MOEbo 31 ©Y39adgML 154 128
11 gmmso bsblegdo s dsmo 933035emgbdhgdo

2022 fierols 31 2021 Gemols 31
30360 @360 %00 03080950
Boo Mo bgambyg 37 18
8mobMzBsdY ILIBIMO GBIes0 BsdmgdO 748 208
bmem gm0 Lbsblimgdo s 85000 933035¢g6Bgdo 785 226

3mmbmgbsdg ©LIBIMO bsdBIM BsTmgdo  gobmsglgdmmos bsdoBmggarml ™ dmfobsgg 256380,
B gdLsg Moody-b batgo@obam bob@gdom 30b03gdrewo sgzm Ba2 ®go@obyo.

il
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506560 3635(08z909d0L 356836 BIdomo 8960836900 - 2022 fiemols 31 g398dgM0

12 Lsfiglicogdm 3s3o¢ysemo

3m035600L  100%-0560 ool 8xwmdgwos 33L LyBsbo s 3MI3sBool s3BMMOBIdMwo Lsfiglgdm
393050 8950396l 8,061 sl @sdl 2022 fewol 31 ©9393dG0lb @s 2021 ferol 31 ¢9393dM0L
8gm8s6ymdoo. 2021 Faob LsFabgdm 3930GHSo 30I3 30BsMES 1,200 500560 WIMHOM s LEMSE
99H)sbowos  gmmso  bsblegdoom. 2022  Ferol  sbdsgrmdsdo  @sds¢gdomo  Fgbodsbgdo 36

29BbMGE0gmgdMs. 2022 s 2021 §iergddo 03009600 56 GOl 353mMEbIEIBIMIO s FIPIBEOO.

13 Bsbglbgdo LablGdo

2022 Gemols 31 2021 fiemols 31

50030 @0 93935960 93995960
8m 30935000560 Baliglibgdo LabliMmgdo 356306 15,918 16,671
Babglbgdo LablMYBO 5393806MYdMEO FBMOLYSE 423 489
Babiglbgdo LabLOGRO 8655 35380MYPDMO JgMHAM 306MgdoLYE 484 -
Limem Baliglibgdo Lsblihgdo 16,825 17,160

303dMsmds Baligbbgd LsbliMgddo Ggdgy0s:

5000L0 MO 2022 2021
1 056356 17,160 18,478
0595390900 5,395 230
3039630 3gMH0MEOb 4560530 Mdd0 1,480 1,476
oMo MoBLOL ORM3s (2,978) (505)
3Mm39630L go00bgdo (1,392) (1,483)
006 LogaevyBm boMmago 99830010 gdmbvyermdgdom Baligbgdo (2,840) (1,036)
LoblMYd0s6

31 939dd9&Ls 16,825 17,160

3563980096 309030 bgbbgdo Fotdmaagbl Lbgswabbgs 3sevy®sdo s bbgsslbgs B30l 3509056
Lglbgdl, G@BmgdOE s0gdM@os Ll modolbo d5630Lg6. JsBmwmw wsmdo ©Egbmdobomgdman bglbgdl
9603bds® 5 % Feror®o 3Gm3gbBo 3el MYx06s6L0MIBOL sbs3zgmo (BMBgmog sblsbEzGYIos
Usgo®omggeml 9mmzbmamo 3s630L (1gd) BogM) s 300 EIBsMIOL Fos 2024 Fersdgs. Lgbbgdo ggGd™mBo
560L 6-7,5% Feror®o LadOmmEgbdm 396533900m, Mabisg 9853gds 6 30560 EUribor s ©sgstgol 30wgdo
5930 2023-2027 §angds8yg,. 009303060390 byandg3tvyergdol 306mdgdol Logwdzgwdyg. 3md3s6osd
2022 s 2021 Gergddo ©sOH@30s Lsbgbbm bymdg3Hagdgdom dsmzswobfobgdmamo as6339v9wo
30bsBLbyymo  Bgosbbdgdgdo s dsB3olL  yzgms Bolglbgd  LsbliMgdl 93l dmmbmabsdEg LGs@nLo.
36090GHMMOoLYE 1ol FgMowo dowgdmer 0dbs dmdpgzbm 3gMom@do, Go3 ssLEYOIRL, ™A dsb3o
98 3mggbsl BMEES© 5O gsBobowsgl.

889698mBol  3HMgdBHdoL slsg0bsblYdWs, F9ns35m0s60 sMM3MYPOBOL 3MMgdBol Bt gddo
5098M0s  @sM3o ©gbmBoboMgdmwmo Lglbgdo, . bgwdy3Mvegdol gbsdsdolbsw, 3MmEgbGol bsfols
565Dl Lags®mzgeml Bmsgmmds, Malsg 3MmB3s60s 500sMIBL bbgs Bgdmbsgswms. 2021 Foanl
3MB356058 36306 230 soolbo @sMo  obglbs  sbsgo  JoMbBIdoLs s 3s6Jsbs-sbssMYdOL
3b5530656bgds. 2022 ferol 356353 mdso 3m33s6053 FmoDoEs ©IT3BHIIOMO MsBbgdo 5395 Wwsmol
©96Md0m B363006 s 505¢835380MgdM0 JgMdm 30MHgdoliYsE. 35630006 g3MmBo E9bm3obomgdmaro
Bgbbgdo 358mygbadao ogm sGBo ©IbmdoboMgdwymo bglbgdol MHgnobsbloMgdologol ©s bsdGmbsgo

3530350l slisgz0bsblgdws.
772 9
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13 Babiglbgdo LablMgdo (333MAgmgds)

Babglbgdo LabLEGdO $M935380MYdMO 39MAM 306Mgdolysb FoMBmsygbl dm3wmg3seosb Lglbgdl 533
@30 (feror®o bd3OMEIBEEHM 396533900 10%) s WsGTo (Feror®o Lsd3OmEgbGHM 3sbs3zgmo 15%),
OImgdog 300gdw@os  LsdGNMBsZ30 3930390l ©sx306sbLgdol dobbom, ghmo fiamol 9633w mdsdo

03053003900 QIBSMZOL SO,

14 13353Mm s bbgs 35eEIdmEgds
2022 fmobs 31 2021 fiemols 31

50230 MO 93988960 93988900
L5359 FOM 35¢EYONYIENYDS 1,594 1,654
800gdweo 5356Lgdo™* 365 613
Lbgo Logoalivhsm 3oengdvymgdgdo, bgdm 147 57
53530 3 bbgs 35erEgdawgds 2,106 2,324

*2021 §geob 308356058 Boogm 500 smslio sMol Mm@gbmdol s356L0 ©s353806gdmmo FbsGlysh
L58mBs3m g0bIBLYAO 0 sGOLMZ0L (89603365 8). 2022 Ferol 3963s3emdsdo dmbes 329 smsbio Mol
3005980 89693939 3933010 LEORSOM A5EsLIbEIYdOL Fglisdsdolsw, E®y-b Rsmgmom.

15 50mbsggdo

33mBs2900L 565 0B0o 39B)gam®ogdol dobggoom:

5005L0 SO 2022 2021
59mbBo3900 FgBm30L bogddosbmdNEE* 11,693 5,662
bbgs™ 47 204
bygem 58mboggdo 11,740 5,766

* 95399m30L bdg30s6Mds BMoEzL Jsmseol Bgbsgmmo bogmgdol Lmwrmo b3gd@®mol FomBmgdsl, s
JmMHob bbgsalbgs Bmdol Jomseol Fodgdl, 3esliGdsbol byagdl, Jewmswm@ol gmomgdl, GmImgdos
BIOOME 353moyggbgds LfGsxo 33990L 06MLGHMH0s80 ©s 93MEMPOMe@ LBMms 3GsBE Jowsepol
BoBmgdL Lagbmdo s bbgs 3HmEMd@gdobmgob.

*bgs  98mbsggdo dmogsgb 2022 s 2021 fangddo ©s393806Mgdwmo  dbstggdobmgol  Lsmsglml
809406539050 s LsdgBgdE M BsLagrgdOL gogogasl.
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16 LSyHOM s 5006oLBMIFOO EIBLIGRIDO

58L0 MO 2022 2021
Q©5LIgdIMEMS QoLSAMK JIMYdO 759 415
253LbOEdO BMydOL 2oslbOEOL g 199 172
8030B6gd0L batixgd0 63 -
303MBagm®o bt gdo 51 48
MLsg3MbmgdOL dmMALsbwyMgdol batxo 45 =
089 M 35¢0L BoHXO 26 16
05630L ogmBoliom 21 13
0563930ba0L botxgdo 8 51
Ubgs 53 27
bgen LagMom s 5306olBMOEOMMmOo BLIMRIDO 1,225 742
17 Lbgs Lym3gMogom 898mbagsmo s badxgdo, bgdym
2000b0 MO 2022 2021
359930l 2533¢0b §80bs 9g8mlivemmdgdo/(bamowo) (Bsliglbgdo
LoblMgd06 Fgdmbryanmdgdol 2oMEs) (341) (123)
800gdo Lsbgadfonm gMsb@o 550 550
998mbirmammdgd0 899306090990 doM0MSO 1534)oemgdId0L AolgEoLsls
30090 B0 604 -
R06s6LME®O Gg8mLszseo 0xSMOL Fnmbmabydosb 166 -
bgem, bbgs Lam3gMsgom bamxgdo s 898mbsgsemo, Bydm 979 427
18 50bsBLyyMo BgdmULisgsgmo s batxgdo, bgdm

500L0 MO 2022 2021
35079930 3533¢0L FgamUEMds/(Botsero), §iobos , Baliglbgdo

Lobli®gdOL oMo 2,840 1,037
Ba3MHM396GH™ botxo (1,480) (1,476)
Lgem 630656LvMHo Bg8mLagseo s baemxgdo , Bgdm 1,360 (439)
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19 gsrmgsgrobfobgdgero mgegbydo @3 gseregdaegdydo

bsbads®omem ©s3900. B39 gdMmog0 bsddosbmdol 30MMdgdT0  3m33s6ool  Fobsswdogy Bmaxge
LobsdsmmneErmBo godegds baMbgwo 0dbgl 8g¢sbogo. bszmmemo Fgisligdols s MGMaM®E dos, oby
3969 3OMABgoMo MRgz0l bsxgmdzguby byerddmnzsbgwmds godmmdl, ®mad {obsdwpgdstyg 30656l
9BgeM08y9ds80  sLobvyer  s65MOEbgdl o6 sb3Egds  90boTbe  LoMPBYIWgdMB s 393d0MdOM
fo6mBmddbogro Bstogo.

bsgssbisbsm 356mbAEgdEmds. LsgsMmMzgmMml bagsabisbsm LobEgds 89EsMgdom sbsos s sk
sbsbosmgdL bdoto  bs3s6mbAEId™  33W0EgdJB0, MBOEFOINMO  FoBoEbsEId0 s LolsdsMmenm
39005043900 gd900, HGMIMgdoi bAoMm® FsrMm339390s, MO0YMHMLIF0bIsMBEIams s M35 AZ56
0bBIM3MHgHE0L 99390 PdMgVs.  3odLIbIIdO  bbgsalbgs MmMsBMgdol  dogh  gsbbomgzsl s
398030905 99399gdsMYds, MMIWYBLSG 99300 8353M0 KM0IIdOL s LadMmMmEgbE M batxgdol sfiglgdol
o3 gds. bogdssbsbsm Fgwo ©0ss Lops@sbisbsm mMysbmgdol doge Bgbsdmfidgdans bsdo
39¢9bsMo ferol 356853 mds8o, 0vydEs, oM3zgaMe  d9dmbgglzgddo, dgLsdwgdgaros s0bodbwyero
3960m©O 350BsMEMUL. 53 4560930 gdsd gbsderms LsdsMmzgwmdo 894absl Lagssbsbsm Mob3gdo, M
26LYdOMIE MgM™ 3608369 mgsbos, oMy dg3M Lbgs J3gysbsdo.

35690mbsgg0mo  bsgombgdo. Lods®mggermdo  3sMmg3mbEsEg0m0  MJAMEomgds  Bsdmygsgodgdol
0093%95,  Ggbsdsdobs  8msgMmdol  MBgdBMbOEgds  sWLOMWIdIBY 09303  39ILOBXZIL
093090gds6gds.  3MmB3s6os  3gMmoMmEII  sbmME0gwgdl  msgz0bo  dmgomgmdgdol  FgRsligdsl
39M98mbLESE3000  MYRIMEoMgdol  BsMEgdTo. TmgsEgmdgdol  AsBLIBNIMOLMsBIgzy bgds dsmo
0005M90s.  3mBbEomo 39 dYIgdYdol,  GMAwgdoi  dgodergds  FoMdmoddbsl  s®LYdIMEo
692100Mgdol, Lsdmgdogsgm Logdgbg Lsbsdstommm  3Mmaglbol 6 396mbdgdenmdols  33aomgdols
999390, JgBsbgds Fgdangdgeros, BogMsd godegds sOLgdomo  oymb. sOLYPRME  SLGWEgdOL
3060Md9d30 s MLYdWMo  396MBIIIMIOL  smgzseolffobgdom, bgwddmgsbgamdsl LxgMs, Gmd
3969807 B0560L d0g4gbgdolismzol 56 sGlgdmdL Mo0dg 860336 mgsbo 35w gdmgdgdo.

3w0sholb  33eomgdol  gomzseolfjobgds.  3m33sBool byEddmgsbgmdsd gMomgds ssdsbgows
3WMBSM®  0BBMOGI0MYPOIMEMdLS ©s BMMBZsby Jw0dsBHob 3o gdol 3mGbrowmo gsgwgbol
Gglobgd. 9979950, 99 Lsgombl 860336gamzsbo  gogegbs 56 3Jmbos RobsbLG BasM0dygds®y o
333560006 Logdd0sbmdILS s doBBIL 393390%Bg LsBMBszEm B7BMJdgEIdOL 3GMABMBOMmYdS BHMVYEO..
byaddmgsbyemds s3M3dgaegdl dmbo@m®mobal 53 LygMmBo 25630msMmgdME Fmgzargbgdby s 3M33s6ool
LoEgMEbEolyybsMm0sbmdOL MBOHMBZgMLsymas bsFoMmmgdol dobggzom gs8mgbdswMgds dso.

Fgbsdsdolimds 8g0sbbIgduem 30MHMBYBMB. 33396053 Mbs YolOEML FoM339Mwo FgmsbbIgdwmo
30HMdYV0, MHMIId0E, G0MOMSWIE, ©935380MgdMoos ol BogH bsligbbgd  Lsblimgdmsb. dbgsglo
306HmdYdOL gl gdEmdsd 8godgds as3mofigoml MeMymaomo 990gagdo 3m33sboolmgol, dsm
3oL bglboo LsMGBWMBSLMB 3538060 gdYE0 EBILIMRJOOL DO S IBMEEOL JsTmEboEgds.

2022 Geoolb 31 ©9399d60L o 2021 Gerob 31 9399dM0L dymdstigmdoo 303356058 9309
35033990 9gmsbbdgdrero 3obsblvymo 30MHmdgdo bl modobo dsB3msb, 33350, B3B3l 3Jmbeos
LybbgdoL Asdmmbmgbol glsdegdeErmds. 308356058 Ll Modobo B9630Lys6 Bgdamd 3gMomegddo doowm
M50, HMIJLOE EIMIMOIdIMEos 2023 Ferol 5 0s63mom ©s 2022 fierol 12 oggrobom, 8gmsbbdgdwymo
30MHMdJOOL  IMZI30L  smdsBy 2022 Ferob 31 9390l s 2021 farol 31 g39ddGmOL
9 MBsMymdom, Fgbsdsdols, 39¢IdvYEgdol 39¢00s6MBOL sBseoBobMZzoL Bgdmsmbodbrmmo Lgbbgdo
™mM03g  LosbaoModagdm  3gMompolmgol  sbaaModygdgddo  Tgbvyemos  GmgmMz  3m3wg3sw0sbo

39 IOMEYVS.
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Bobsblm®o 3650898900l 3368sGBgd0m0 8960836980 - 2022 ferol 31 g398dg6H0

20 3330¢)semol 3sGmgs

353050l 3sMmgobsl 3335600l Fobsbos 3mB3sbool Mbs@Ol - assaM3gEmb bsgddosbmds, HmaMO3
86J30mb0Mds©3s LsGoMBmA - 333> 0dobomzgol, M3 Fgdwmlb  dGEMBYEoLsMZolL  ¥3MEgdOL
2DOHMB39ygmBs s JobsHRMBML m3EBH0TsMo 3s30BS-bEAMYIBHMGS 3930BHSOl VOB ME9dOL
99bs9306Hgds©. 0dobsmgol, HM3 Fgobs@BMBbml 56 Bgsbffmmmb 3530¢sE-bEHGMIBHMGs. 3mB3s6ool Boge
8560090 3530390l MmEIbmds 2022 fierol 31 ©g393dGM0OL damdstgmdom ogm €10,307 smsbo (2021
fiamob 31 g398d960: € 5,875 smsbo).

21 3363008390 m 3gMomeob 898wamao dmgargbgdo
2023 Gerob 3s@8o bgbsbo xamBds 0omm bEBHMs@ga0MEo 35FY39H0TIds, 359Lb30LgdOBS bs3MMGRS,

3L xmOx056 Bgdoxobado. xamBds Fomdo@gdom d03gos 3L MK 056 ggdoxobaol 90% Fowo 33l
Paper Investment Group-U 5,500 s0sb ¢noto.
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3335605 xMmOR036 Bgjoxobao
30560039mmdoL 563560839d5—157§8056mdol dodmbogngs 2022

1. 3m035600b dBoBEL 39630m56M9ds, FsMBoMds s FEyMTsMYMds.

2016 gl 33b xmOHx 056 539Jox 060 ©GJAOLEHGOMEs MMM 3 9B 3sbvbolidygdwmdol 3m33s60s
5 QOLYdIMEOos Lsds@Mmzggeml 396mb63wgdewmdol dobggzom bsogbdoxnozsgom bmdmoo: 4040521629.
2022 Femobls 31 ©g3998M0bs s 2021 Ferol 31 g398dGol damdstigmdoo 3m33s600L ghmsgMmo dgbszrmmeg
oym 83L bybsbo.

30835600L 3oboss g0l BmIbsMYVgEL BglmszsBml g3meMa0vMs© bvynms s MbsgOmbe 3GMmEJBgdo,
3903 ©TBIEIBMos MBoEEglo bsMolbol Jomswols ©s bbgs bgomgmmoligsb. 0dobscgzol, G®a
296300509l ©s JgbsMRMBEL bsmolbol gobgzomatgds s  FoMmdmgdol 3JsMao 3Gsgd@ogzs, 3ma3sbosdo
b99MsIMGHOLM LsdYBsm 5ROl s 15339806 LEHBIMEIIOL 356513690 Immbmzbgdols Fgbsdsdolbs
06g3MoLEOMIBHMIOMO ©37339MIDS S YM3IWEROYMO FoHIMgdol 3Mmiglio 0bgMagds.

2022 §gaeob 38356058 sMogbs € 11,740 m@gbmdob 39mbsggdo s §Bobos dmagdsd gsaobs € 4,432
(55b9080). 80560 B dOL BoG3s 29%, 0y, b3 BIIBYE 3530¢) 9w BY Fgdmbagsends (ROCE) 8goyobs
30% 2022 Gemob 31 ©93933960b sbMmgdwymo Ferolbsmgol. 0sbsddmhmdgums sdewm MomEbmds ogm 83,
3500 dmOolLss 33 Jowo.

308356000b Lsdmdsgmm 35630 gdols 9a3d9d0.

dmEm Fargdol 3s6853emdsTo 335605 dgBHo© 390BIMEs 30EMY Fobvye Fergddo. dEyMso BGMEOL ©s
29B3OMMgdOL 35dm, 3m33s60s 2022 gl 2530 B Fgbmdsdo, Mol ddgbgdwmds 3m@s bbols fob
QILOMWES 5 O EIROBIBLES XMOX06 Bgdoxobaol Bogh. FaMmdmgdol BsGMMBdO sbagn FgbmdsTo
3-x96 dgBHo 0dbgds sOLIdMWBY, GMmIgmog LsM3gMHIGOM 0XIMOm sGOL BsdoMsgzgdo, Mg MmB3s6osl
L035DMBL 3GMEMJ300L BsHIIOL Fo833MGMMIdOL FglisdemgdEmdL.

29005030l F98@gp, 3835605 3mb6396GHGMEIBs 3MMEYIJ300L 3mBGHBIOl ©s BsHBMOL Fsb30mMMYBOL
36535 x839MM369gB0L gsBMEsHY. 3m33s600L 975806 go LEGHIGEHIFOMWO FoBsBNMMIDds 5J3IBBL 53909dL
LsgBHMSTMGHObM dBMYPdBY BglgErsby s LsgMMsBmMobm B9bwghgddo dmbsfowgmdol Ggbsdergdemdgdols
3gd& 06 dogdsby.

2. bsfa®dmb dogh asbbmGEogwgdmmo 33mgzols s s630msMmgdol Bodmbongs

2022 Famol 296853¢mds8o 30335605 56 0gm Bs®omwano 33ang30Ls ©s 39630000980 bsddosbmdsdo.

3. 83500 80bsBlyyMo s 5615 BobsbLvMo 3sB3z96gdegdo
8053560 0bsbLMmo 3shgz969d 0l s65¢0Bo Bgdgyos:

2022 2021
59mboggdo 11,740 5,766
doosbo dmpgds 3,459 1,553
doosbo dmygdol Fotgs 29% 27%
$806cs dmagds 4,432 727
3mp 900l FsGggo 38% 13%

%/7// dé%”/ G




4. Gemor® gobsblm® 5635608989880 dmgdmmo msbbgdol sdsGHgdomo §s6dscBgdgdo

2022 Gl 30335605 8g0sbbads M3gmgl Ls3MgEoBHM 300HMdJPDY QY0 MIM0Z 3630096, Momsi wsmdo
50603bmo Lgbbgdo s3mb3zgME0MmEs g3ct™MBo.

5. 3md3s600L bszMgEoB™, LsdsBOM, 0330EMBOL s B Bs35@IdOL Molzgdol dodmbogras ©s 3300
336G ong0bL dgds6oBbagdo

3m035605L o6 958605 Lo3zMgEOBH™M MoL30 LosbysM0dagdm 39MH0mMmEIddo. 300035G0 FOEIBEOLNMBIGOIBMBOL
3M953030963)9d0 89896506 00:

2022 2021
35¢00 34H0390%g 65% 77%
35¢0 3330¢)3mBbg 184% 332%
g39Moxo 2.84 4.32

2022 §iemob 31 ©g399d60L s 2021 §erob 31 9393060l damdstgmdom 30335600L 3030bstg 3mgi03096E¢0
Fgbsdadolog oym 0.33 s 0.19.

S TS



6. 905330 MOLZgBO s 3BMLsBOIOIMDYBO, bsfs®dmm GoBsbo s 3mEoB03s BobsbLM Molgosb

3035 mgdsdo

80053560 Hob3Gd0 s FBMLBNIMILMBIO0 s 35380Md0s T98Yy09b:

60ob3obs s 336mLsBEgHgmmdol 336356 Hgds

bgmddmgsbgammdol 3sbmbo

3mmoBozmo  Golbzgdo  —bLobgmem  Foabgdo
Lobgedfiogml  dogd  dmbfsgamggdl  LobwdGog
290593995  ymz3gw  Fgwb.  gobsogsb  38mdgwo
30835605 (B3l LgBsbo) FoMmBmoagbl  Loligmem
Bogabgdol 39330l JOHMYMHm 809356 3MBEHMEBHMML,
39903900l 36083bgemgsbo  Bsfowo  Lolbgmenm
foabgdol 39330l 395906 dmgob.
500Lo60BBsg0 BogBHos, GmA, 2020 Fgwb FImdgEo
30035605 o6 dmbsfowgmdEs $H9bwgMdo s  sdom
8608369 mg560 899cmbageol Fys®m s3s6ys. gb s6Gob
6olgo, GMm3gmoi MbEs 0dbsl gomgzswmolifjobgdmmo
gmzofirogmse.

38mdgmo 30835600l  ©ssMLYBNEIB, FoMmdmgdol
306390 bs%o Foabgdo ogm. sbg GmI, Foabgdol
89330l 0b6MLEB®0s80 24 Hawosbo
2959m300@gdol o 893Hgbmds
299m0398MdYIB6 39380M9d0L godm 3335605l
3M636963 900l 06589 w30Ms@Hglmds goshbos o
gmggmogol  dBsos  dmymemEbgro o
290m3f3930  LEgbsMgBdOLmZzOL.  dgmMgl  dbMOg,
00mdger 3335600l oggb  yzgwsby oo
20 FMOH30@mdol dsBs . 2021 Fgmb ogo 3303
dmbsffomgmds  Labgmerm  ffoabgdol  d93wgzs90,
(CIGIXQION d439-3m63Gogd@meo. 2022 Fawb
3M8356058 dmogm $H9bgMo s gobs dmsgzsMo
3mBBMsdBHmMo.  ombobodbsgo  BsgBHos,  Hmd
30335605 LGHedowMms© 0bsGRMBgdl 20-30%-056
Fowb Lobgwdfonm $gbg®do, Gog s9gsgdls dob
300E0sL §39460b dsBsMmBY.

bsgsemmm Goligo - dsboengdol 8gdgbs »dgGgblows
MEbMMO0 35EH0m bgds bs3MIEOGH™M 30MHMdIdOM,
09035 39403900l MYBHILMds  5EYOWMIM0O]
3535805 FoMdmgdnmo. sOLYdMBL 3mEGgbgom®o
DoMOOl  Mob30  °EIOWMBIMOZ0 3¢ ob
259035 9d0L 453M.

obsgn  996mdsBo  gooligeol 9939y, 3M33s600
3900 MmM0gbBomgRdMwo  0gbgds  gdudm®dGHby.
23BOEOWo  Mbmemo  s8mbBsagdO  F9ORIMIZL
FoG0@o @G0l 08 Ighygmdol MHolL, GmMIgelsg
090 obGHmGommo 3sbogob. sbigzg, 2022 fawb
oo Mabmyd  ZseEEHgdmsb  BodsGmgdom
3999sMs  Fobs  Loobys®odygdm  3gMomMm©msb
99005MgB30m.  5OWMdG0Z30  3OLOL  BOHOb
396096305 5006086935 bssbas®0839dm 3gMomols
89000053, B3 9930MIRL Isbsemgdol wEbmme
35emmAs80  89dgboo  asdmfiggmeo  BsGogol
Gobgb.

St oS




7. 3m33s600b bsm3gMHszom gomgdm

303835600L d0GH0mso Lgd0sbMds bmME30gEEgds Lods®mgzgermdo. LadsMmggumml asskbos gsblzomsMmgdso
B5BMOLmZ0L TIbILOIMYBYO 35633970 FobsbosMdEYDO, Moz Im0393L JEIMId0m o 0bgwsEool
35Bg96gdgmLs s bs3MMEgBEM 3965339m9gdL. bBoMos (33¢0gdgd0 LogsMmM3gmMl Lgs@alsbsm 3m©gdbls
s 0bEgM3MY9Es309dd0.

3569800l 830amd 39M0mEdo bsgsmgzgmml 93mbmdozsd 10.5%-0560 s0dsbgms gsboiss, doMomsEsE
899m0b7gd9d0L gsbsbengdols s Gos Immbmzbol Bhol asdm. Mg 8ggbgds 2022 Fawbl, Ggsem@o 333
10.1%-00 250B5MS 5 M0 YsH 35693 gBMSB, 588 MW MM s g3MMLD F0ToMMIBOM g39YsrIgs.

Lgoob bsdbgGM JgFHol M3M06s30 MoMymmBomo Fo3wgbs 56 dmmbgbos LagsGmzgwml g3mbmdnzsby,
3060400 3BM0ds B0gMs3058 ©s BHMoBIoL 5069 IEIdOMIE 0dMJdgEs M35 0bEMLEBHM0sBY.
30835605k 56 odgl M08y 860d36gem3zs60 3063000 ©g390IBIMGBs  BMLgNDY, MIMe0bsbs s
BdgsmlBg. 080l godm, H@I Mo x9O 3093 303E0bsMYMdL, B3MAEgdgwos Lsodgme dgi3sbiogl LBwmo
293w9bs, Mmdgwog dsb Jgodwgds 3Jmbgl 3Mmd3s605%Y, MoB sOLYIMBL MM 3Z93MBS  BMYSWS
03MbM3035%Bg Bydmddgmgdol dsbd@sdol dglsbgd. bgwddngzsbgwmds 4wMsEMgdoo 93300©ds 93Mmbmdol e
9aMBomgmdal sObgdME 33Mmg8mBo s 3oL, HMI 0wgdL yzgws LsFodm Bmdsl Jmd3sbools doBbgLol
9003 M5MdOLS s 3963005MdOL FbsMEILEFIMS.

G509 8539605830000 2023 §eob 29 bgdgddgeo
©0MgdBHMM0

Aot G



Firefox http://notary.naprvpn/notary/CoverPage.d

boBmGoﬁim SmdagQgBOb N231373218

o o MR

bonOaﬁm 30’)583@330b

Sgaobéﬁoeoob moﬁoqm 29.09.2023 6

bobmpyo&m dmgdggdol ©™37396¢0b 000553305%3 Qo3@m80833~3@o 800083853@0[)
eobobgemgdo baq)ameaﬁob ©v8mf3g30

booho&onbo bo@mag bo@nd:;oda

g @8oemoabo, dgo8 oemggdbodal d. #13, 1 bomoymo,
3m3ghzoymo gommo #4, 3o

Lobmomm Bonﬁimb Hhgeggmbo 577921111
boSmOoﬁm SmdagQ{]Bob 21449294470323

B [T

®m&oomob mBQoboao 6Q30b ®EEO3bH bgd@gaagﬁvb, 33, bowmag b0@3d3oda, Smd)ogionbo d m%o@olﬁo,
530')3@0[) Lobmpom Bonﬁm 3@930500’)3[) 30[)0308(»%02 d m3oq>ol)o, g m%oqmbo, dgmod oq;gdl)odob d.#13,1
boﬁmn@o, 300835’380*3@ 0308300 #4, 35-do, 3030)6333 m0530350b dgmg305 33{]005330@0[), QO%. 09.04.19796.
30530@0 #01018003510, 3050@(‘030[) 30’)630030 #111B13032 /@03@0030 #AA 0067541, 30(393'3@30 00000
éogéogodnb bobgq:'m%ob »8omobob 9bobo ©9 3P Hob bobg@asnosm "350308[)0@960[) 3038 20016./
bg@&n%%ob 503@30@0’:3\)[), dob 30385 6053300@8050@0 Qmsnagsoob - 33b 3006 oggdo:goSao 3(30553 ©o
bByomm dmBob bofo&dmgdoborgob 30bobbyMo 96z0&adz980b bogi o BmEobm byobeohgdob (8bL o30bb-g30)
dobgcogom 8(‘08‘60@03*3@0 030606b'3i7>0 05305036030 o Qoamnsoqgagwo onohm&ob Qobsgso 2022 %mb 31
Qgsgaagﬁo - moﬁsaas‘bg. 99 Gmoog")onbao 303003550’)50@0 303060, Bl 0go 3obyblb 23930 03360l
bobﬁmﬁig%g. 356 ©v3oobhHme, Hmd 33&30)350@ Berm8L oﬁa@obnﬁi 960l ©o ‘3%533533@3(‘003[) 0ot3860L
Lod7LAHIL. »ogdobo 33{)53@033@00 063@()[)380 96006 do%mn@ 960%g.

30@05@0@00 bo%QonF)o: “bobmdotmm dmgdgogdomo 33[)8'3@'3@330[)00030[) LOd@OY®mobo o bodo&')m(gg@mb
Sm(boi;onbooo 30@000[)00030[) ©v©ggbomo boogoby&ab »gbm8g30b, 3omo 3°obgg06g80l fobobo ©o
8n8bobytgBob o930l @3 h 30(3930L Bgbobgd” bogdomorggammb dorog&mmdob 2011 6@9[%_2‘9“@3303388‘) domgdymo
#507-9 oggboamgdol 31.4-9 3xbemob 0060b3o 114.00 mmo&so, bogomaggammb b,S'é(;(Q&@

166-g 3ybamob 0096b8oce 20.52 oo oo 39.1. dbmob 0obobIoce gemgdh faiég%qﬁ

bosméoﬁm 30‘350’)[) 3obolBommo

5960b650800b0m30b 5.00 cmoto. by 30@05Q0@oo 139.52 oo ,-"«32’ SN
BortySibanbn bnssesty J : S RS
@poBogbe bocnmdy bocmydgady o [%;g\
e X

bobengyoFem dengBgrogBobo o b sgdob Bgbobg3 oboymB3azacb (BebyEng
39793980b 3gbobgd) Bomgdo—gooBmfagds 9930damoso bogommggammb basdo
www.notary.ge sbggg 3ggodmovm oBg3mo hgmgombdy: +995(32) 2 66 19 18~

of 1 9/29/2023, 3:24 PM



3L xMOx056 Bgjoxobao

93069 5 b3y DAoL LsfomBmgdoliorgols
10656Lvm0 56g5(0dyg00L isgMmNSTMMHOLM BisbEsMEIdOL (AL BsLL-gdo)

90b90300 33Bsgdvo GobBLMGHO 5635Mm0TDS S IFMI0EIDBIMO 3IPOEHMMOL
3336

2022 §jerols 31 093993960



Jobssdlio

530930009090 5JPOGHMOMOL sl330s

130656LM0 56950008905

1306562160 IgMBoMIMBDOL  SBRIOIOTYGDS ... eeeeieeiieeiiee e 2
002900L 56 DIMOEIOL  SBRIMIOTYGDS ... cvveiiiiiiiii ittt s 3
39303530 (330200 9OGIOL SBPIMOTRGDS .. ..veeenriietieetie ettt 4
B0 B33IIOOU SBPIMOTYID ..veevviiiiiiiiiiii it s 5

530636l 569500390900l gobdodEHgdomo 960336900

© 0o ~NO O WNPRP

NI e e e el el
P O©O©W®OMNOUNWNLEO

302035605 005 TOLO BOJIOODMBS ..vveiiviiiiiiiiiiticiti et 5
300356000 BoMBIMIBOM FIMGTMD ..veiriieiiie ittt 5
3600369003560 L5o0MmOEHIM 3MEWOFEH0IOL TGROITGOS ..eeuvieireririeerieitie et 6
36083690 m3560 Losm®oEbgzm Igxsbgdgdo s Foblixs LsswMoEbam 3mwo@03ol 3sdmygbgdolisls ................. 15
65900900 s M396H530900 53538060909 FBOIMGIITIOD ...eevvieiiiiiiiieiec i 17
e ToT oo s e Lo T R gy R ey ey TP 19
30393500560 59EH03900LMZOL FIIBEOIO SZIBBYDO ..ovviiiiiiiiiiiiii i 20
R30656LIO0 0RIMOL FMMBMZBO ..o 20
LS R o B PP 21
153530 5 B30 BMOBMGBIDO ..t 21
09905000 LEBLMGOO O TIMO J3Z0ZIMIDBGOO . eeviieitiieeiiee ittt 21
LR T T e S 1o T (o T U 22
(R g U e Tyte T o T U o1 LT o o PP O 22
e R G I (e R U o R B T e T e e T PP 23
RGO TR o RO 23
L5IONM S SEIOBOLEMIFOIEIO OBIDIIR GO0 .eeevviiiiieitieerie e 24
bbgs Lom3gMoE0M FgaMLZIO O bIMKRIVO, BYGM...iiiiiiiiiiiiie 24
B0bsbLMEOO FIIMLOZIE0 5 BIMR IO, BYEM .eriiiiiiiiieie 24
23999035¢00L{069d9w0o Im3gbado O OGOV .. eviiiiiriiie ittt 25
BTN e BTG To L R Te T U 26

Lo56608890M 39M0Mm©OL FgIYMT0 FMZFEIGBGOO ..cvviiieieiiiiecieeeie e 26



53930009090 5)OEMMOL ali330s

33 xMOX 096 Bgdox0baol dglszmmmgls s bgaddmgsbgamdsls

B3960 ImLoBEMYGdS

B3960 sBOHOm, BobsbLLEMO 5bgMH0TRGds, Y39es 5MLYOOMO SB3gdEHOL domzsolifobgdoom,
1535000565 sLsbogl 3L XX 0sb ggjoxobaol (999ymddo ,,30835605%) 30bBLME
9MToMmgmdsl 2022 Farol 31 ©939936M0L dyMmTsMmgmdom, 53639 50bodbwwo memowom
QILOHWWGOMEo [rrobsmzol dolo BobsBLYEMO Loddosbmdol FggagdLs s BMEs bs3oIdL, d3oMy
5 15395 LOEFoMIMYGIOLIMZ0L BobsbLLIMO SBYMOTYBOL LogHTMOOLM LB obEoMEHIOOL o
HOMOILEMME0 sOMOEZOL, 5B39MH0TR9d0LS s 9OEHOL Tglsbgd® Logdo®mggaml 356mbols
d9Lsd5TobO.

5oL Lisgsbo
30035600l 0bsblMHo bsMmOdyqds dmoaagL:
¢ 30bsblMmo 9yMTsmgMdOL SBgMm0TYqdsL 2022 ol 31 9390060l dYMTsMgMdO;

o 3mag00L 96 BoGOErol s LbZs LMo TgambogEol sbsM0TYdL 50b0TbYIEO MsGOMom
ILOHWWYOMEO ferolmgzgol;

e 153990500 3530E5Ol (330098900 565608 gdL 50B0dBMO MMM ILGWWGdMEO
faobomgol;

o BYWIO 653500900l 56M0TRGOL 50B0TBMEIO PHOWOm ILOMEIGdMEO Herolmgzol; s

e 30b5BLYMO b656M0Tag00L 45635 Egd00 96083690, ds0d Mol 860d3bgerm3z560 Lssm®oibam
30030l Jodmborgal s bbgs 49635MEHgd0m 0bxgzm®mdsizosb.

AbsBO9d0L Logdzgeo

0G0 §oMH3050M0090 5900EHOL LOIOHSTMOOLM bEHObEMEHIOOU (,0LL“) Gglodsdolsg. 50

UB96MEJO0M goblobOzM o h39bo 3sLwbolidygdemds G MIMsE smfigMowos Bggbo
©513360L ,,5990FHMMOL 35LboLAYIO MBS BobsblwMmo BysM0Tygdol smo@bg“- bsffoedo.

33X9Ms, ©0I B396 Joge IM3Mm3900 5MPOGMOHEo 330330099890 L3ToMOLO s FgloggMolios
B3960 GmlsBMgdol 450mmddolmzol 99930 gdgwo bogmdzwrol dqladdbgarsc.

©530141300090¢205

B395 59300090900 35O 3MB3600LAD dMWIWEHIODS JNOZOL LogMHMsTMMOLM ESBIMEHJOOL
1503l Joge 59m(399v0 3GMRILOMBI B3MOEIEHIMHS BogMsTMMOLM gonogol 3mwgduol (s
3mOH0b ©5dM3009dEMBOL LEgMMSFMMOLM LEBIMEJOL) (IESBA 3m@gdlo) gbsdsdolsc. h39b

3935L6vago IESBA 3m@qdbom 3sm35¢olfjobgdwmwo bgs 00034960 35600989t qd9d03.

33L gMHS0LIMMNYIM359L3M39MOL LoJoGmggem
King David 30%69U 396¢®0, 8. sergdbodol #12, 89-7 LoGm o, MBOEOLO 0171, LsdsGmzgEw™
Aow: +995 (32) 250 80 50, www.pwc.com/ge


http://www.pwc.com/ge

bbgs 0bgm®mTsi300

Ibgs 0683mMT5305bg 35Lvyboldygdgwros byeddwzsbgwrmds. Lbgs 06gmMIsE0s dmoEsgL
»0050M39MBOL b 5M0dQgdL“ (M58 56 Fm0393L BobblM 563500y gdsls s Tslbg h39bL FogM

2393991 590GHMMOL ©ol3Z6L).
B3960 L3365 BobbLwE s608aq05DY 56 IMOEI3L FTSOMZYMBOL B30Ty qdL.

B396 9096 Bo@otmgd e 30656l 565000900l sOEMb s353806M9d0 Bzgbo
35LbolidagdMds 03590 IERMTsMIMBL, HMA 35393600 BgImsMbodbwye ddsGmNzgErmdol

0B 9000905l o gobgobowmm 395039 MdOL s6QM0TYGds 5L M) 565 SOBYOOMSE FJYLdsTM
530656L6 56956MH0T9doLmMSb 96 oG OL 3BMm3EgLdo B396 BogH FM3Mm39dE OBRMMT>30LMB, 56
Lbgo dbGog bmd 56 #Hmggdl olgo JmsdgF0gdsl, HMA sOBYdOMIE F3PIM0s. v, B39l JogM
d9LEOMEgdME 15FMToMBY IYMHPDBMBOM s3513360m, OME BgMIMbOTbE BB MZgPMdOL
3625608390530 SMLYIMOL SOBYOOMO YHNIEHMDS, 9393950905 58 BoJEH0oL 0bRMO0MYDdS. sSTLMID
0539380609000, B39b 96 50dMY30hgb0s LYo Ls3ombo, GMIOl Fglisbgdsa 9930w gdgwo 0dbgdmes
0bgm®domgds.

HOMOIWEHMME0 sOMOHZOL, 5B9Mm0TY9d0L s 5OEOL Tglobgd“ LodoMm3gEMl 3obmbols
d9L5dsd0oL, B39D SBY39 IMP390IBMZGVds FodmzmJ3500 B39b0 FmbBMYDS, GgqLodsdgds 0wy oM
3056039 @dOL 5645008900l 250339990 bofforgdo GqLodsdol oMgarwo®mgdger bea®dodowe
59H0L 5 SLbME0s ) 565 BBMMZIEXPMBIOL sBRMOTRGOSTO 0V EOWIO sOGHOEb3oL,

2ba 503900l s 910 EHOL Fglobgd® Lado®mzggaml 30bmbom gomgzsolifobgdwwo 0bgm®mdsisos.

9000¢0bL b3 germdOLsL Gglicyergdwyero Lisdwgdsml bsggmadzgu Dy, B3gbo sBGMo:

o 335600390 md0L 569900098590 08 BobsbLYMO Herol dglsbgd dmEgdero 0bxm®mdsios,
HIobm3z0Ls3 3cmTBoGdM0s BobsblwMo sbasM0dYgds, FgLodsdgds BobsbLwE sbys0M0qgd;

@5

o 3050339 MdOL 96350090580 ImEgdEo 0b6g3mMTo3g0s Ggglisdsdgds ,O0VIWEHOIEO
2©0MoEb30UL, 968M0TAgd0LS s 9OEOL Tglobgd® bods®mggurml 356mbol 8g-7 dwxberols dg-6
39169@0ob Immbmzbgdl;

b9ddm3569cmd0l 35Ibolidygdemds B0bsBLE SbysM0Tygdaty

bgeddm369wmds 35Lbolidygdgaros 530bsblwy®mo sbgsM0dRgd0L FmIBoEIdILS S LsdsMmME0sb
§o0a965%9, 930609 s Lsdsm Lsfomdmgdolimzol B0bsBLWMO sbasM0dRgdOL LagMmsdmMoliem
LBOBIMEHIOOLS S ,OMWIWIEHIEXO SOOIV, 5BYMOTYIOOL s sOEOL Tglobgd®
Lodomm39wmb 35bmbol glisdsdolog, 139 oo JMBEMMEBY, MMIgulog bgwddmgsbgemds
03O0 gds© d0okbygl 0ligmo BobsBLYMHO sbAMOTYGOOL FMLETBOIOSE, HMIYEO o6 FJ033L
05QEXO0MMBO” 96 F93MB0m 458Mmf3999 sOGLYGO0M WBHMLEHMDL.

53066l 969500900l FMTB5EIOOLLL bErdd®3569ErMdSL g35egds, gog3sLimb 333600l
2369306067050 Md0L MbsMIO s 59930 GOMBdOL F98b3g3500, B0bIBLYGO bAM0TYGOOL
39600369000 256356FHML bgzoMbgdo, MMIMIOOE 353806900 Lofoedms

536430606705 MdLMSE s 5645003900l bgwydzws LofsMmdmb Bwbdzombomadsmdols
300630300 go9tmygg690sbmsb, 08 Gg8mb3z930L 25MH©S, MMmEgLsE bywrddn3zs69eMdL 3o6BMsbwo 5J3l
30335600l 0330005305 56 LogddosbmdOL Fgfy39@ s, 96 03¢ 565 5d3L bbgs Mgscw®o sMhg3s60, slig H™I
o6 dmogd3gL.



30GHMMOL 35UboldygdMds BobBLYIMO sBAIOOTRGOOL soE DY

B3960 30Bsb0s, IM303Mm3Mmm ILdMMYdEo MI69ds 0oL MomdsIbY, dmEgdmwo gobsblwmo
0ba5M0dYg0s 8903931 0¥ M5 MOMWOMMBOM 56 Fg3mI0m 4o8mi3gweE s®LYd0m MBNLEHMBL S
393500bMmm 590G ™MOMOL 33bs, MMIgeog ImoEsgl B3gbL AMLsBEMYISL. oLOdWMIdMWO
659496905 Boweo mbols Mfd6gdss, FogMsd 56 56HOL 0oL oMbEGH0S, MM sSLl-gdols Fglisdsdols
Bo@oMgdeo s@o@0 4mzgemagol 3sdmagzangbl 65d0bdog sGLgdoo B MLEML, sbgmol
30LYdMBdOL J9gdmnbgg3590. MBMLEMBIO0 Ggodegds 33Mf)39vIo 0gmb MOPEWOMMBOM, sb dg3mdom
5 5OBYdoMs dookbygzs 00 9g0mbgq3590, 01399 b3 BoMyergddo, dmbsmEbgwros HmA obobo,
39W-353g 96 MB350, 393965l FMobgbgb 00 dMIbIsMGBEGdOL 93:bMT03MM

2905939309090 g, HMId0E ©IGYOHODMB0LE FmEgdwewr 3obsblr sbgst0dygdsl.

sbL-900L gbsdsdobo® 5OEOL Bs@oMgds 0035w oljobgdl smoEM&mol Joge 3OHMBILOMEO
396Lx 0l 200mggbgdsls s 3MMBLOEo 15393¢03E0BIOL FgbscBmbgdsls s9oEOlL 3MMiEgLdo. FsM©s
sdoby, B39b:

* 35003960 5 35835LGOM POWPOMMBOM 56 FY300MT0m FodMf3gME, 306sBLMEMO SBYMOTAgdOL
3MLYd0M0 NYHBHYLEHMIOL MOL3IGOL; 339309300 S 35BMJIM 53 HOLGYDBY Mgs0MJOOLMZOL
2990Bb smEoEMOHWE 3MM(3900MGOL s 330JOM OGN SPOGMOW IFI03EJIOWIOJOL,
MIgdog Bs3doMmobo s Fgbogggmobo 0dbgds B3gbo ImbsBMYOOL godmmJdobmzol s930WgdgEo
Log3dzErols dqloddbgars. Moo 0dols, MMI 396 450M3W0bEYOS MSMWOMMIOM Y5dmf3z9oeo
3MLgd0™MO YHMLEHMDS MBROM TIN5, 30O ML 0ToLY, HMB 396 450Mm3w0bEgds Ig3mdom
2490039990 YBMLEHMDS, ©5Y0 MoomMMds Jg0dgds 3r9olbdmdEgl Bomen Ggmobbadgdsls,
3945d905L, M39M530900L gobBEMsb 2o9mEHM3gdsL, 5MOEMMOLM30L FobolifoMsbBMmabrmma
3M3LFMM0 0bxzmMTo300L Bofmgdsl 96 oo 3MBEHMmMEOL 0abmMomgdsL.

e 9930L{og30m 5©oE0Lm30L glsgggol dows 3MmbEHMMEOL Lodwgowgdgdl, MHoms o339
3mb6309¢Mwo 49099mgd9d0L gbaggHobo s99OGMMmE0 3MHM(39)PYIMJO0 S 56> 00 JoBbom,
0 Al RodM30g350 300835600l Jos 3MBEHHM®WOL 989dE05bMmdsBY.

o 35835900 byeddm3s6gmmdol BogH dmygbgd o LosmMoabzm dmeodozol
30B9699HMb0EMmdsL, bgerddwgsbgwrmdols Jog 45bLsBEgMo LssmMoibam FgzsLgdgdoL
Q5L GO MBILS S FGUsdSTOLO SbLBs-23635MFHIOJIOL ToOrINYIYMDL.

o 513365 godma3zod3L bgerddmgsbgemdol Joge s69Mm0Tyqd0L boggrydgzars Lafo®aml
1996J30MmboMmgdsMdOL 3HG0BE030L odmygbgdols Fobsbgfimbomdsbyg, begrm dm3mgzgdwyem
0MEOGMMW 33303909 gdgdbg oYMEBMBdOm 35gbm, SOLYDOMBL 1) 5o M500Y
3m3gbg005b 56 306MdGOMD 5353800910 SOLIOOMO bLIBNIMYE MDY, Mo
3600369 m396 933V g99m0f)3930s 30335600L B6J30MmboMHGBIMBOL MbsGMMb ©s3sg3d0MgdOM.
009 535033600, ®MI sOLYDIMBIL SOLYOOMO ASBMLOBOIMIMDY, 33939¢gds b3gbL sOEHMMOL
51336500 4MMadOL godsbzogds 530bsblivyemo sbysMm0dRgdoL GqLsdsdol d9600369d%y, 96, v
5023560 456050 gd0m0 9960936900 5009335@ YO0 56 560, B39b0 BMbsBOYOOL FMm©OBOEOMYDS.
B3960 5336900 g9MHEBMBS 5MOGHMMOL ELZZ60L MIMOWSTEY T3Mm39dWY SIPOGHMOIE
3330390 9dIOL. 049939, $30L F90MI0 IMTs350 Fmgeg6gdoL 96 30MHMBYIOL Fogzwrgboo
390dgds 3m335605 v9339 5056 0ymb BYbI30MmboMmYds®O Lofomdm.

o 35535900 B0bBLMEOO 9bM0TRJOOL FoMygbols IN0sbmdsTdo, Aol LEHMJEHEMaLs s B0bssMLL,
3o dMob 45605MEgd0om 9960033690l s S1939, F0bIBLYYMO sbgM0TYG0s Y BMMB3gEYymEl mvw
365 B0656LYMO 9bgMH0TYYIOL LogYAZEPS© S©JINYO M3JMS30JOOLS S dMmgagbgdols
153500056 Fotrygbsls.



bywddrgsbgemdsbg 3swboldagdgar 30MmgdL, Lb3s bo300mbgdmsb gMmo, 0bxzM®MBs305L 35)3om
37©0G0b 393300 TobTEHedols s 350dOL, 1939 99OEHOL 3MMEgLdo FsdmIMowo 360dzbgarmgzsbo
Ls3000bgdoL, 8500 IMMHOL, Gos 3MBEHMMEOoL LobEgdsdo yodmgargbowo 360dgbgwmasbo bsgarmgsbgdgdol
dglobgd.

3L 3M0LMMGM35913939ML LodoMmzgwm (LoMgaoLBMogom bmdgmo SARAS-F-775813)

606 Joopa0dzoemo (LatgaobBMogom bmdgdo SARAS-A-506913)

2023 ool 29 LgdBgddgeo
0000, LadoHmzgwm



83 xmx056 ggdoxobyo
530656LM0 I MBsMYMBOlL S6a5H0TRg0s

2022 ol 31

2021 femols 31

5m3LO WO 99600365 093993960 093908960
5JBoggdo

3039035000560 53EH03900

d0M005©0 LM gdIOO 6 20,704 21,432
d0M005©0 153>EGOIOOLMZOL FoIHBEPOEIO 5356L0 7 12 251
330656LMHo 0x MOl Fmmbmgzbos 8 2,298 -
Lrmem 403935000560 ogGHoggd0 23,014 21,683
0034935000360 5gBHoggdo

05653900 9 2,247 2,274
306bLYMO 0x sMOL BMmmbmzbs 8 111 -
LogoFMHM s bbgs dmmbmgzbgdo 10 3,081 1,176
RF50 LobLMGOO S FoMO 933035963 JdO 11 785 226
Lrmem 803¢0935000560 5gBoggdo 6,224 3,676
brmew 9g¢03900 29,238 25,359
3930850

LofgLEgdM 393030 12 8,061 8,061
396sfowgdgmo 3mygds / (ogMMm30wo botowo) 2,246 (2,186)
Loy 3930¢)5e0 10,307 5,875
35@EdIw)dIo0

832035000360 b IEgdydo

Baliglbgdo LablMgdo 13 16,825 17,160
1535 FMHM s LBZs 35¢rJdYgd9d0 14 2,106 2,324
b 8030935000560 35angowegdgdo 18,931 19,484
byyam 35ergde)egdgdo 18,931 19,484
b 350000900eg0g00 5 3530350 29,238 25,359

299mUb539050 ©593H30(3JOI0s s bgedmffgMogos 2023 Farol 29 bigd@gddgdl

AYM0g 8539605930000
©oMgdBHmMo



83 xmx056 ggdoxobyo
feols 3magdolss s DaMsgmols s6gsHRN0s

5m5L0 GO 89608365 2022 2021
5dmbsggdo 15 11,740 5,766
95 0D5300L MZOMNPVOMIIMEGOS (8,281) (4,213)
00¢00560 dmg9ds 3,459 1,553
LSIOOM S 5ETObOLEMHE30Yo bobxgdo 16 (1,225) (742)
oLEGHM0dME00L botxo (141) (72)
bbgo Lom3gMogom obobstxgdo 17 (341) (162)
Ub3gs Lom3gMsom dg0mbogoo 17 1,320 589
Lom3gMogom 9mygds 3,072 1,166
30656LMHo gdmbogsco 18 2,840 1,037
306sbLIMO bobxgdo 18 (1,480) (1,476)
0,905 3madOL 35sLsbIEO0Y EIBIA3MSTDY 4,432 727
9t1900L 3sbdboOlL botxo - -
Peols dmygds 4,432 727
Lbgs bOmo Jgdmbsgswo - -
Lo Geools beeyeo dgdmlssgagmo 4,432 727

3960036900, HG™MIgdo3 dm390w0s 3390IdDBY 5-26, §0bsdgdsdg 3065BLMEO sbgsM0TR9d9d0L Asbmymagaro

Bofocnos



83 xmx056 ggdoxobyo
3930450 (336000907080 96356033705

899609365 3ovgbsfioemgdgmo Legem
Lsfglicogdm 9mgds/(aamM30emo
505L0 MO 3530(%3¢m0 ©I803040)
653000 2020 femob 31 g399d96L 6,861 (2,913) 3,948
BafgLgd™ 3930ES@Ol BG@S 12 1,200 - 1,200
fcool demggdos - 727 727
by bOKeo Jgdmbsgecno 2021
Heobmgol - 727 727
659000 2021 femob 31 939336l 8,061 (2,186) 5,875
feool Imygds - 4,432 4,432
L LOEo Ggdmbogowro 2022
feoobomgzol - 4,432 4,432
63900 2022 §emobs 31 9390396l 12 8,061 2,246 10,307

3960036900, HG™MIgdo3 dm390w0s 3390IdDBY 5-26, §0bsdgdsdg 3065BLMEO sbgsM0TR9d9d0L Asbmymagaro

Bofocnos



83 xmx056 ggdoxobyo
939605600 633500700 56850038905

5MOLO WO 99600365 2022 2021
BME5©0 653500900 Lsm3gMogom bsgdosbmdosb

BM50 LablMYOOL Fgdmbivgermds dmdbTsMmdEgdOLYD 11,335 6,116
903( 58 gdoLmM30L s sbsFIOMIGOOLMZOL YoEIHBLOWIO FYEOO (9,636) (3,260)
LoblGgdo

BY5©O LEbLEYdO Bb3s M3gMs30900s0 17 550 550
39653090006 FomHmJdb0wo 530 Labltgdo 2,249 3,406
390sbowo 36mi396@0 13 (1,392) (1,483)
39053985 39BN GO LabLEYE0EI /([BbrrEw Fuwse - 524
Lobli®gddo)

0396530990006 Fo(3mJdbogro Faobws Brymso Lsblitgdo 857 2,447
B30 653500900 Lsobgglidogom Lsgdosbmdowsb

d06005©0 L3990l dgdgbos (2,589) (4,221)
L50639LGH0E0M Lsgd0s6mdsTo gsdmygbadwymo §dobps grmso Lisblitgdo (2,589) (4,221)
B30 653500900 Lgg0bsblim Lsgdosbmdosb

3965896900 Lafgligdm 3s3o@swdo - 1,200
d99mbyenmdgdo boligbgdo LoblMgdosb 13 5,395 230
Boligbbgdo LablMgdol IRMIs 13 (2,978) (505)
$0060s 830 LisblMgdo Lsgobsblim Lsgddosbmdowsb 2,417 925
0ELOYOO FoYHOL o33l FOLOL 33O B Fogwghs (126) (19)
1006005 (399306905)/BM©s Brems LobliMgdls s 350> 933035¢gbEgddo 559 (868)
B0 LabbMGdO s Fom0o 933035¢g63Jd0 ol sbsfyolido 11 226 1,094
BME5©o LobliMYdo s 3omo 93303569630 femol deagmmls 11 785 226

3960036900, HG™MIgdo3 dm390w0s 3390IdDBY 5-26, §0bsdgdsdg 3065BLMEO sbgsM0TR9d9d0L Asbmymagaro

Bofocnos



83 xmx056 ggdoxobyo
530656Lv9M0 5625M08398900L 35685HEHId0mo F960d36900 - 2022 fiemols 31 9398dgM0

1 3m335605 @5 dobo sgdosbmds

3L ,xMOKR056 B9Jox0ba0“ oMLs 2016 ferob 20 md@HMIBGML s MYROLEHGOMIOMEos Tmsfidobool
Lobodo@oneml  doge  Lvogbdoxozsgom  bmdGoom:  404521629.  3md3s6os  gbommEo
35Lboldagdmdol  3md3s60ss,  GMIgwoE  8IBMYMBL  LodsOmggwrmdo ©O  MIYOIMWOS
Lodommz9wml 30bmbagdermdol dobggoom. 2022 ol 31 ©9399d60ob s 2021 Ferob 31 ©9399d60L
9M0sMmgmdom 3md35600L 100%-0560 883eMdgEo 5oL 3L bybsbo.

2022 fHewol 31 ©9399d6G0Lb s 2021 ol 31 ©9399060L dEMIsMgmdom 30335600l  Lodmermm
IlboMpqdeg 3R3EMdYEo  sMmoL  doGmbo  GoMoge 853908300, M®MIgwos, 1939, RO M0s
30035600l Botmngsdo. 2022 fiewolb 31 9399360l 2021 fierol 31 ©9399d36G0L FEAMTSMIMBOm, GG
3539653300 BemdEs 3L ,LgBsbol* 60%-b (100% 2020 fierobl 31 ©H3930MHOLMZOL).

3060050 15g00sbmds. 30335600 JoHNME BsDOBY 2016 erob G0l Fodmagbowo. xmGHx 056
339Jox0bao  9moEs3l  Jowowol gnmmzol d5BMOL Lgadgb@ol ULOwMw L3gdGH®L , oo TmEOLOS
Lb3oslb3s DML Jorswol F0dgdo, 3esbiBdobol bxgdo, Jowswol 4mmgdo, HmIwgdoE BoMME
399m0ygbgds LHGsx0 339006 0bEMLEHMOsT0 S J3MEMAOMMO© LYBMs 3M5RE Jowsw@ol hsbomgdo
Logbemdo s bbgs 36H:MmMJGHgooLm30b.

15§0036MdOL 50O © HYROLEBHMOOYPPMEO FobsdsMMO. 3MI3600L MJGAOLEHGOMYdWEO FobsM0S
3065esdol gmBs 8, MdoELo, Lods®mzgwm. 3md3sbool LsJdosbmdoll doM0MoEO sEPOWOos SGROW
d930L 1, mdoobo, LodsGmzggarm

FodLoggbo gsemds. F0bs3gds6g 530656LMMO sbgM0Tgds FoMdm©agboos JsOmve ws®do (“C”).
2 3m33s600l Lsm3gMogom gsMgdm

Lods®mggamml 3oBbgl a5M98m. 3m335600L doMmoMoo Loddosbmds bmGEogEEgds LbogsMmzggumdo.
LodoMmM39 ML go5Bb0s gobz0m5M9ds0 dsHBOOLMZOL ToHILOSMYDdJEO 250339490 BobslosMYOWIdO,
o3 9m0393L6 G99Mgd0m oo 0bxwsool dsB3969d9wls s LadOME3gbGM 39653390090L. BJoos

33090900 LodoMmzgmml  Logosbobosm  3mEadblbs  ©@s  0bGHIM3MYGHS30g0T0.  LogoGrmgganmls
LosBMAogErm  93mbMmdozmo  F0TsMmMEgds  EOEHOWIE  ITIMIOEIOos  BMgM@dOL  TogM

296bmeE09wadmwo  93mbmdogmMo, Bobsblwmmo s FMWso  WMboldogdgdol  9139dEIOHMdIBY,
Logoolobom, 1sdsMmEgdMO30, FoMIRMEOMIIJIO s 30E0GH03M0 IM3wgbgdol gobz0mscmgdslmsb
9OMSQ.

COVID-19. 2020 {ewolb 9smFTo xsb@s3gol dbmaeom m®masbo®bsgosd COVID-19-0L as3M39¢gds
B3O NMM  3560gd00  godmosbos.  356@gdool  Ladslbmbme, COVID-19-0b  go3039gdols o
D9393w9bols 899306900  BoBbom, ULodo®mzggermli  bgerolwnwqdsd dooem  dglsdsdolo  bmdgdo,
HMAMOHGO0Gs 39M96EH060, MZ30000DMEs30s, LETMABIMOM s dOBOIL Loddosbmdol bbgs dgBMwggdo,
3o Mol Logddosbmdol dghy39@e. Bmaog®mo Bgdmswbodbrywo J9bwrgs dgdymddo d9dlvyd«yds,
0939, 2022 Ferob 31 ©939936m0L damIdsmgmdom, sO®LFIMBL MHOL3o, MMI bguobryaegdsd osfglbml
535390000 8903900 2023 Fgul, 306x9L0L b0 30M0sbEHIBOL A5dmBIBOL Ladslvbme.

3o GNlgobs s 936050656 FmMob. 2022 ferol 24 gdgM35¢l, Mlgm-36H5060L LsBWZIOMB Mmoo
LosdbgM™ doewgdol 3603369 mgzsb0 godwrogMmgdols 8909y, Mwlds KsMYdTS 455339009L 9365060l
LoBEZIMO. LogMMETIMOOLMmE Fohbgmeo GmymeE ®do, gu 93OS ML Yzgws®y oo Lsdbgyodm
05305b3s 93O M3 bobgwdfonmbg dgmeg bmyerom mdol 899@gy. 9 mdTs 93O M3sd0 Y3zgasby
QOO WAHMWZOWms 3OH0BOLO Fodmofjz0s, JooMmbMmdom M3M0bgwds sGH™M3s J399sbs s Labargdo.
36506580 Mmdol 999gao©, 8936 §o9Yzo6ds §3994obsd s 93mbMmT03MMTs 2ogMm0s5gdsd AsdmsEboo
335360 93mbm3ozmmo Lsbgiogdo LMD,  MsBEMms3Ts 3MT396050 Logdosbmds dgfigzods GMLgmLs s
09 sMldo. LoGME30s XIO 3093 30MaMEYds, BogMsd Al 339 dmygs 3dsbo@e®mwo 3MoBolo s
L9000 §30MbMT0IMMO BIMOO 36 5060L, HMLgmMOLs s IBIMBYBO Fbmgombmgob.




83 xmx056 ggdoxobyo
530656Lv9M0 5625M08398900L 35685HEHId0mo F960d36900 - 2022 fiemols 31 9398dgM0

30335605L 306030600 3538060 56 5d3L M3MHE0bILMD, MMLgMNMIB s BYW ML, bgerddnzs69wmds
396599MBL, D 535L 56 976905 GodRbg30 go3wgbs 3835600l bogdosbmdsbg. 0ol fsdm, GMI Mmdo XM
300093 90000b5M9gMdl, 89w9dmgdgwos Loddbmo F9xsbgl LOWWo ao3wgbs 3m335605Dg, Mo
3MLYOMBL 2o 3393 M BMYPOO© 93MmbmIo3obg Bgdmddggdol dolidEedol dglisbgd. bgwddwzsbgumds
g499MH5@PJO00 5330000 MBI 93MmbMB03ME FERMBoMYMB.

bgddn3969@mdsL o6 odgl Lodwowgds BMLEBs© 0ffobslfo®mdgByzgwml dmzwmgboms g4zgws dglsdenm
239630056905, OHMIGbsE Gg0dwgds 3o3wgbs 3dmbogl Lods®mzgwml 93mbmdngaty s dqLsdsdobo

300356000 530bsblYH BYMToMHgMdDBY. bgerddmgsbgwmdsl Lxghs, M ob d0dsMmogl y3zgws bsFoMm
©mbobdogdsl 3339600l dBoBBILOL IEMIEMBOLS S A963005MGdOL TboMIILSFIMS.

3 9609369emmgsbo LssmMogbgm dmmodozol dgxsdgds

9m3bsgdols Lagmdzgeo. §obsdgdstg 060300950 BobIBLMGMO 5650090700 FMIBIdY0s
»B30bbLMEOO  5ba56M0aq0930L  LogPmMsdmMolm  bEBIOGHIOMb oty s Lsdmoewm  BmIol
LofoMdmgdolmzgol® (gsbL-9d0 JL-bLEgol) S BMWVIWGHOMWO sVMOEHZOL, BPIMOTYOOLS S SOEOL
LodoOmmM39wmL  356mbmsb Fglodsdolmdsdo. 0bo30MsMGmO 3obsblrMo bsMmOdyqgdgdo ImdBows
3063560090 oM gdMgdol 36396300l dobgzom.

530650 9b29003gd0L BoLL-0l Tledsdolsg FmTBsEOOLIMZOL LsFoMHMs Q36339990 3B0dzbgwmgzsbo
LosMoEbgm Ggx3sLgdgdol gsdmygbgds. dmombmggds slgzg bgwrdd®3zsbgermdols dogh sblixol asdmygbgds
30835600l LsoMoibzm 3mmo@o3ol gs9mygbgdol 36m3glido. BEgMmMYdo, LosE Bsmswo badolbom 0dbs
299mg9bgdeo asblixs s LoMMIEOm bolinsmgds, 1939 LBgMMIdO, LosE 9390900 s FgBoLYdYdO
9603369035605 306sBLOHO 5685600d9900L5030U, 2585MEHJOME0s 09-4 96ToMEHId0m Fgb0dgzbsd0.

WEbMIOO 35eMAEOL 399695608905, 33356001 06EO30YsENME BobIBLYYG BYMOTYgdgdB0 Bgbvyamo
dmbwgdo Bobigds 30603900 93MmbMBoIMEMmO oMMl FseGom, GMIgwdon Lofo®dm Mm3gMHoMmgdL

(LT ZoEEY). 3339600L LsdMBom oS 5MOL LOJSOMZIML JOMZEMEO FoeES, JoPoEo
oMo (C).

®396530900 s b658mgdo. MEbmmo LsgserBm ™m3gMo30gdo Lsdwmdsm Zsww@Eedo 3mb3gMEGH0M©Ids
dgLsdsdolo  LosbsM0dygdm  39MO0MPOL  dMEML  bodoMmggmmlb  gMMm3bmwo  Bsb3ol  MBoosWGO
Log35MBHM 39OLom. MEbBMMOO oGOl FgImMbIEMdgdo s DaGowo, Fo®dmngddbowo ™m3gMezogdol
9b6256m08LHmMgd0B s B0 9dH03900Ls @S 39O gdgdol  Lodmdsm  3oerEsdo
3900543560006 Lodo@mnggarml 856308 dog gobloBwgz®mrmo femol dmemlb sGLYdMEO MBOEFO0SW MO
LOgoMBHM JMOLOM, 500sMHEYds IMEgdMwo ferol dJmyqdsdo o6 BoGowrdo.  MEgbmmmo owEob
3900lw)a0mdgd0 O B0, HMIEgdoE HoMdmogdbgds Augogbo M39Ms30980L SBgMOALFMEMYIO0E ©s
"bee®  goeBedo  ©9bmdoboMmgdmo  BuMeo  5dBHoggdols O 39O gdgdoLYSE
900060005 3maqd0L b BoMmseol s bgs LHo FgdmLogerol sbysMdagdsdo, Mmamms §dobs
LogoemGm  899mbvmEmds/DoMoEno. LogoBm  990mbmErmdgdo @@  DoMowro,  OHMIGEo3
053930009005 boligbgd  LEBLEOGOMID  FoHIMmEYgbowros BMAGdOLs @S DoMOEro  bysM0TYgdsd0,
130656LE0 999mLageols s boMxgdol bsffowdo. farols dmemmlb sGmLgdMwo 3OLYd0m 3nb3gME30s 56

24980094qbgds 9®9-gMwso IMbgdolm3zol, HMmIgdoi 9gxsLgdIE0s 306356Yo VOMmYdMEIdO.

2022 ool 31 09399360 damdsmgmdom, Lodstmggwmlb gohmgbmmwo dsb3ol dogh sblsbrgMmeo
MGB0G0SXNMO A5E3OMO 3MMLo 0gm 533 mEs®o (,USD) 1 = 2.7020 wsto ©s g36m (,EUR®) 1 =
2.8844 oo (2021 ol 31 ©9399d960: 598 mEsto. 1 = 3.0976 Mo ©s 1 g30m = 3.5040 @s6o).

2022 ool 31 ©939909ML LMW gdmwo ool bodwswm a533womo 3OO oym 1 538 EMmEsMo =
2.9099 oMo s 1 g3 = 3.0683 qomo (2021 Herol 31 ©9398d960: 1 583 mEstmo = 3.2306 oMo s 1

9360 = 3.5332 @sM0). 505558500, JoMHDHWO MO 9O SMOL MOZ30LVIBENIE  AIEILNIPO OB
LogdoMmMZ39 ML Gotegdl yotgom Mdg@gb J3gybgddo.




83 xmx056 ggdoxobyo
530656Lv9M0 5625M08398900L 35685HEHId0mo F960d36900 - 2022 fiemols 31 9398dgM0

3 960383bg9emmz960 LssmMmogbam 3mero@ogol dgxsdgds (gsgMdgugds)

30600500 159M5Egd980. J0M0MSEO BodMOeErgdgd0 S00MOEHYdS MZ0MVOMYINEGd0m, FgI(306090E0
©3MOM300 (3390008 0sbbom B gorma3slby@gdom. JoMbbols s 096d565-oboyaMgdolL
0300000090 gds AL GolL-gdBY Foolizerol MmoGowom, 2017 fiewol 1 0563560, gobolsbwgms 0
050m0bBY 5OLYdIMo Jobo MHJsWMMO POMYBWJdOL F0MOMYBOD (,OL8Z3900 LFYoLo VOMYPIMEGdS®).

9900amdo  bsbotxgoo  s0bobgds  odBogol  Lodoroblbm  WOMmGdIMgdsdo 9B 500sMEGDS
06030000 5gBHo30lb  Lsbom,  LoFoMmmgdolsdgd®, dbmemo 00 dgdmbggzsdo, Mm@ILss
dboemEbgos  dm3gde  5JBH03mb 353800900 bsdMmTogwrm  93MmbmdoMEmo  LaMgdErol
3003560500  Fgdmbgms  @s  @obobatixgdol  Loodgom  dgxuoligds.  dbodgbgwrm  Ggdmb@Eols o
4mM390 oMo 1ogJL3EYSESEOM BN IBO  gofg30Lmobagg  solobgds  bobxgddo. doHomoo
Lodogdol 360dgbgwrmgsbo bsfowrgdol b 3m33mbgbEHgdol Fg33eol sbsbsMRGdO 3530EH0BLYds
5 9933000 bsfowro s8Mm0Egds 8mbdsMgdosb.
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45009 608560 gomx3sliryMgdol Tglobgd. vy Goodg s1gmo JomomYds SMLYdMBL, 5906 Bobigds sd@Eogol
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060300 Mo@, 49900569005 00 5dBH039d0lL  MI30MgL  Xando, GMmIMgdos  INY39G0
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B350 BabliMgdol d90m©0bgdsls s gsdmoygbads gmo CGU-L doge.
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330656bmMo 0blGHMMIgDEHI0 - 9gxsLYdol oMo 30MHMBDO. Jom0 JEOBOG0IS300H odmdrobstg,
5306560 0bLEHMMT6EHJd0 50bsHGds MG MHO VOMJINEIGOIOD 6 STIMOHEHODBJOIMO VOMHJINGOO,
MMAMOE gb s©0HgMH0w0s §399Mmm. MJoHO VOMYOIWEds FoMdmoagbl gsll, GmIgwog doowqdms
29030l 359030l 990929, 96 A5I0bEIOMOS Fo IO GOOL A5L(39T®, dsBMOL Tmbsfioegms
0L 29M08900LsL FJ3oLgd0L MSMOVOLOIMZ0L. MYGoMHO VOMmYPINYWdOL Lomzgmgbm 3330(39dICdsS
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0530bo, FbmemE LsgMms®o 0bGHgMgbol dgmbg 3069dL FmMol gm0 gdgd0 96 0bzgbBoiool
9000300l 80bsbLGmo  Fmbo3gdgdol  Fomzsolfjobgds, go8moygbgds 03 3MbE3MgEHWwo  BobsblMo
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00mbogowo dmbo3gdo 330603905005 96 300306 (35y., R3oLgd0) 96 0M0ds© (Foy., PoMHIMgdmos
930Lgd0sb) s (iii) Bgbsdy mbol TgBsbgds oMol Jgg3aligds, MmIgerog 9O gxmdbgds TbmeEmE
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0396¢9d0Lmz0lL (350 FmMolL  MsbeddHMAgdo, MmIwmgdog  Imddggdgb  GemymOE  539639d0),
d6Mhg3cgdobm3zol, dMHMIGMIOOLMZ0L, OEIMHGBOLMZOL s  FoMIYMELOMHIBOGOOLMZOL  Yowobo
Loggolvy®l s Logmdobomb, obgzg Lo@G®mobLggMm  goolobogdl s  FmMLogMdEIGL.  4oMm0AJdOL
3BobsIXgd0 5O BmOoEogL Logowm 3Mmgdosl 96 BobiolzEgdgdL, Fobsblvy® ©obobotxgdl b Jogo
5030b0oLEHMIE0 b IGWMDYEXMBLBIMID 3538069d I IBIbGMRGOL.

20mOEH0DJOME0 PoMGOMEgds (TACY) oMol msbby, GMmIgrog dmoEegl gobsbbvyyo obLE®MAgbEOL
LoPgolo 5@0sMIBOL MIBLOL 2odM 3OO JOMOMIPO MBLOL A5IBEY, ITFHJIMWO IYOMZOWO
30m336¢0 ©s Bobsbbmo  9dBHozgdool  Fgdmbzgzsdo, 8gdomgdwo  Imbsermbgmo  LszMgodm
boewom (“ECL”). ©sa®m30w0o 30m396G0 3m03ogl Lofigolo 5005Mmgd0Lol 49035070090 35009900l
©365bs0X OOl 53MOEGH0DOE0sL s bgdoldogh 36gdosl 96 OoLIMBAL 350l BIM353Y, JRIJGHMOO
Lo36m3bGm 9965339000 Fgommol  3sdmygbgdom. EFMM30o  LadOMEgbG™  Fgdmlbogso o
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GO39 o6 s0Labgds s Fgol FobsblMo  FEYMBoMgMdOL  sbasMm0dygdol  Fglsdsdolo  dubegdol
LodEIBLM OMmYOIMEGdSTO.
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R0BBLMMO 5dEH03900 - 500560780l gfiyzgde. 3335605 F0BBLWMO 5dBH03gdOL 90sMmGRON FY39AL, BmEabss ()
3mbos 59GH03900L 2o0mliyogzs b 85070796 93538009 Gwars 65350090 BEGdIL 5Ol AolgeEns 96 (0)
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896oBbdYE0. 30BE®MEo F9bsMhMbgdmmns, MMEgLaE 39OEHBOMML 6O 255860 5gEH030L F0EsbMdSTo
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300356006 3000bstg  Logddosbmdol  sboErobBy s 08 OYLMOLYdOL  bgerdolsfzEMIMdSBY
©YMHbMdom, MHMIWIdHY3 33356051  FmmMbMm3zbgdol Fgdmbgzgzsdo TFgodergds 3dmbogl  {3mas,
90Bsbdgfhmboros 39wmmm, M3 3335605 §oMmBo@gdom  2o0molfimMgdl  Laliglbm  8gmsbbdgdgdol
30b08bm ©IMP39g3L. BYImsbodbryo sbsEoBol Loggdzguby, bgwddwgsbgwrmdsd oslizgbs, GMmJ
56 5MBYdMBL G508y Lobol 9330 08sbMb ©s35380609d0m, MHMI  3mI39B0s Lodd0sbMBdIL YooaMAEgdL,
OMamO3 36J30MmboMgdoo Lofo®dm. dglsdsdolo, §0bsdgdstg 30bsblMo sbysm0dygds 56 dgoiegh
65009  Lobol  3mMgdBHoMmgdsl, ©®MIJWwoE 393900V MWos  SOOOELNMO  5JBH03900L  Mabbgdol
0boBLMMIOIEMBISLE S JOLOGOIOE0LMIE s oW IOMWGOJIOL  3EILOGOISEOLMD, BMIGEOs
dglsdemms  boFomm  obgl, vy 3m335605 396 TgdEwgdl  gobopa®mdml  Loddosbmds,  Gmymes
536d30MmboMads©Ts Lofotmdma.

3060050 153v95egdIBOL s 3M3TGHIM0SXMAO 53BH03900L LalidGMRgdEeM FcBlsbrMIdOL 35¢0s. JOMHOMOO
1539950 g0gd0L LabaMygdEre dmALabwMYOOlL 5oL oblsBZMmS Foblxol Lagombos s 9i3wdbgds b3l
0dB0390msb 539300090 398MmEEOEIGdLL.  bgeddmgobgemdsd  oMbBgbowo  Lobotygdem
ddbobmgdol 3500900l 9gg3abgdolsl  0m3ZoeolFobgdL  sdBHoggdol  s8g5006ge 399603196
9pM3sMmgMmdL, BoHBoIME 33909l s 08 FGoHoIME FoMgdmb, MMIgEdog 9JGH030 ™m3gMH0MIBL. 53
BgooldogMo 30MmdadOL b 3390930l (330w gdgdTs godergds As0MOf30Mmb Ladmdsgwrm (33900l
296533900 3069JGH0M9d9d0.
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4 096033b9¢mg3s60 LssmMogbgm gisligdgdo s 3sblixs Lss@MoEbgm 3meo@03ol 3sdmygbgoolsl
(3°30d9wgds)

L5353Mmm s Lbgs dmmbmgbgdol govgslm®gds. dmmbmabgdol sbysM0dgdol gormBslvMgdol sbstoisbo
98196905 dmdbToMgdrol L3gEz08owemo  SBRsMmOTIOOL  sTMMGdsEMBOL Tgnoligdsl bywddwnzsbgwmdol
dogh. oy dbbgowo ImIbTsmgdmol 3MJ0EHWBM0BMIOL gorstglgdsl od3l 50w 56 BoJBHMdIMOg
©IBOWEH0 509053 gds  FgRoLIMlL, BoJ@BMBMO30  ImmbM3zbgdol  sbgoMmodgdo  dgodergds
296Lb353090M©L 58 gx3olgdgdOLYL. 3mB3sb0s LoHBOaM3L 0oL, sOLYIMBL M sG> Mo0dg MdOYIGHMOO
933039099 gds  0dols, MHMI  gomRelbv@gdsl  3Jmbs  9©AOWO  0bEO30EMOE  FgBaLYdMEO
drmbmgzbgdol  sbas¢M0d9d0lm30l, 360336gmm3zsbos vy 6o, ol BmoEsgl  Fmmbmzbol  sbas@odl
dmbmgzgbgdol  9649Mm0dgdol 08  xamudo, GMIgEomsg  o9Bbosm  Abgogbo  LogMgodm  Gobgzol
FobslosmM IGO0 1 X 5TMS 5535BYOL 500 FoYRBILLYHGOSDY.

239998356Mgd0L X s0MMo Jgxslgdol doBbgdolbmgzol, Fmmbmzbgdol sbys®m0dqdo xaMBIds dlyogLol
L53M9gOGHM  MobZol Fobsbosmgdaergdol dobggzom. gl Fobslosmgdegdo  dgls@yzolos Lsdmdsgerm
AMwo©o  653500900L  Jgn3obgdols  Abgoglo  od@039ool  xaMngdolmzol 0dom, GmAd  dsh39bgdgw0s
dbglbgdol MBoMols, 250s0bsML Y4ggws oL Msbbs, MHmIgmog 930bMgds 93 TgxzslgdwEo
53dB03900L  Lobgwdg3 M gdm  30OHMdYBom. LogeFMmm Inmbmgbgdo, MMIMIdoE BOLEIds OHMAMEM3
060300 o6 2omRolvMGdO  AoRILMYdIDY  Ggnolgds  xsTMMe©  3MmI3sbools
obEMMOMEo  5IMPIOOL  498M(300dOL  gomgzsolobgdom  Abasgbo  bsbsHIMEmdol  dJmby
593H03900Lm30L. 15353MMm  IMObM3zbgdol sbsMoEbgdo 3gmgds sdMmPgdol M™bggdol oLEGHMMovEo
2390m300ad0L  Logwydzawdy 9033990 bsbsBIMMdOL 395G JMOH0o0ol  sbgsm0dgd0b.
2399953569Mgd0l sbsoibols ©0MJOM9dS LgbLboG oG0S 399mygbgd Mo 1393083060
360m396¢3900L5d0. Bod@MdM030 899agd0 Tgodergds Aoblib33wYdMPIL T9x3oLgdgdOLYE s 3MmI3sbools
3953590900 Fg0dEgds 8mTs35¢ 0 FoE0bLYEML, 6gA9EH0MMOE 56 3MBOEOWMMO, Mol ITMIOWIOWOs
990093909 96 FmEMmEobby, MMIgEoE 9dge@gds yzgus 08 Bod@L, MMl dsMgdmzsdos oMol
0593990056 gds (8960dg6s 10).

05353800300 FbsMol Mm3gMsEogdol Lsfgolio sm0sMmgds. Loddosbmdol B3z9mwgdmogo ALgergEmdOLsl,
30035605 9Ol 2oM0gdgdL bbb ©s353d0MHJdNE THBMYJOD. QoBLXS godmoygbgds 0ol abisyqbo,
MOl M99 M5 F9M03JOJOOL GBolo LEdIBOM 5B MLV BOM LadMM3EbEM 4965339mgd0m, 35806, MHMEILs
LYo F9M0RJBIBOL  5JBHOMMO  BsDoMO 9 SMLYIMBL.  goblxol  Logmdzgwos 95393006 Gd
dbo69900sb  Abgoglo G030l A3M0a9gdgdolL GBolo s 9JBIJAHMMO LadOHMEgbGHM 996533930l sbowrobo.
053530060900 FHoMmYgd0L BsAMIOOL 35009d0 S 30MHMdYdO Im3gdrwos 89-5 8960036500.
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5  b6s8mgdo s Mm3gM530900 ©3533060gdwe Abstggdmsb

BMYoo©, THoMYgB0  ©5353d0MJdMsE  Joohbgzs, OHMEYLsg obobo  9d399IBIMGO0sD  LogBom
3MBGHOMEL, 96 gMo dbobgl dgderos dgmeg FboMol gozmbEHmmegds, 56 dgmdwos 360336gcm3zsbo
2393wgboll dmbgbs dgmeg TbsGgBy BobsbLWGHO 96 Lom3ghmogom FowofY39¢0wgdgdol  Bowgdolsl.
0MOMOMIME0 53953900900 TbsMOL MMMOGMNMBOL Fobbozolol yMmoMgds Mbos odsbgowgls
MOHM0IOMOMIOL J0bss®LBY o 9GS FbMmEME 0O BMOT>BY.

d0mdgeo Lofa®dm s Lodmermm do3mbEOHmMEwgdgmo dbodyg. 2022 s 2021 ol 31 ©93993G 0L
90M0sMHgmdom  3mB35600L MImoem o Lodmmem ddmdgwo 3m33s60s sGob 3L LyBsbo, bmem
Lodmermem 8o3mbEGHMmMmEgdgwo dbomgs d-bo GHoMoger 8539053300, GMIgEoE 1939 dmbsfowgmdl
30035600L o xmgzsd0.

2022 Garolb 31 ©9399096L ILONEgdMo Ferolsmgol Fgdmbogerols s bsbsxgdol dmbengdo
05393806090 Fbsc9gdmb oym 980!

50050 OGO LsgBomm 3mbE Ml ©sd3900gdsMgdvgeo bsfs®imgdo
Logdmberob gogogs 58
B9 gmols s Labstxm Fobagrgdol 9dgbs 2,013
306sbLIMO F99MLgso LEoKIOM FMMbM3bdHy 166

2021 Heoob 31 ©9399896L sl gdwEo Ferolsmgol 899mbogerobs s @absboxgdol dxbergdo
05353006030 FHs6M9gd0s6 0ym F9dgyo:

505L0 MO L5960 30bEMMEL ©5g39000g056MgdvYEo LsHatrdmgdo
Logdmberol gogogs 60
690w gm@obs s babstx e obogrgdol d9dgbs 720

2022 Garob 31 ©9399096ML oM gdYwo Hrolsmzol IMBsMmsgzo bsdmgdo 35306 B
dbs9gdmsb ogym 990!

505b0 OGO LsgBom 3mbEmmml ©sd390gdstgdvyeo Lsfs®imgdo
306560 0x MmOl Fnmbmabs 2,409
BogoFMHm s bbgs 3oergdrEgds (1,304)
Baligbbgdo LabbMgdo (423)

2021  Garob 31 ©9399096ML oMY gdIYwo Hrolsmzol IMBsMmsgzo Bsdmgdo 35306 B
db6990096 0ym d99qy0:

5005L0 OGO LsgBomm 3mb@mmeml ©sd3gdegdotgdygeo lsha®dmgdo
1535 FMM dmbmgbgdo (1,536)
Baliglbgdo LablMgdo (489)

00053560 bgewddmgsbgmo 306900l s65BMsvMYds. dmsz35M0 bgerddwgzsbywo 30Mgdo dmoEegl oMgdEM®L
(508U IdIL) > 39BIMIC NG FgbgxgIOL.
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5 6580700 s M3gM3E30g00 ©539300MdwY Tbatggdmsb (goaMdgemgds)

0053560 bgddwgsbgaro 306Hgdol sbsBmam®mgds FoMdmygbowos J3gdmon:

505L0 OGO 2022 2021
0m30935000560 Latgqdgwro::

- by ggsLgdo s dBMbMLYdO 168 129
beyam, 30093560 bgeddezabgemo 306980l sbsBrswMgds 168 129
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6 doM0mso 158989080

doMm0m50 B3 gdgOOL LEdWBLM POMGdMEgdgdT0o IMIMHHMds 0gm 900!

dofs 996mds- 3Nz mRY Jobsbo s sgBHm  Lbgs beyeo
65390mdgd0 o  bxoysMgdo  dmdo
5005L0 OGO 999690¢0dos * 900
©0Mgdgds 2020 Ferols
31 9399096 2,043 120 13,182 3,140 360 54 18,899
@ORMHMZO0 (339009 - - - (982) (58) (19)  (1,059)
Lsdoe0sblim oMgdmengds
2020 femols 31 ¢0g393d96L 2,043 120 13,182 2,158 302 35 17,840
©505¢%)90900 - - 3,823 68 - 7 3,898
(339900L MOH3d - - - (259) (31) (16) (306)
©0MgdMEgds 2021 Feool
31 ©9399d9cL 2,043 120 17,005 3,208 360 61 22,797
@IOMZOW0 (3390 - - - (1,241) (89) (35)  (1,365)
L5d5¢0BLM MOGIOMENGdS
2021 §eools 31 ¢09393d96L 2,043 120 17,005 1,967 271 26 21,432
2,0031,

©282090000 : : 1,572 377 . 5432 981
2390533995 35393MMH0OL
dmmol - 9,761 (9,761) - - - -
239053995 gobsblyGo
0x oMol Immbmzbsdo - (2,185) - - - - (2,185)
(339920L sMOEb3s - (141) - (334) (36) (13) (524)
©0MgdMgds 2021 Fenols
31 ©9393d9ML 2,043 7,696 8,816 3,685 360 93 22,593
QAMMIOWO (339000 - (141) - (1,575) (125) (48)  (1,889)
L505gsblsm WoMgdrEgds
2021 femols 31 qog393dgel 2,043 7,555 8,816 2,010 235 45 20,704

599m030Mgdgeo  d99bgdermds ImoEegl mdowoldo, o ©ommddo sbowo Jo@bbolb bBsfowol o
Lomgoby dgbmdol d99bgdemdsl. dgbmdol 18 400 3350Ms¢ o 9@®M0 ELOWW®S ©s FBs oym
2450mboygbadeo 2022 ool  gobdsgermdsdo.  @olMEgdol 999y  9JBH03JO0 4935 Tgbmds-
Boggdmdgddo.

ILOWWgdoL 990098 F96mdosb 3000 3350M5GME0 9B Lobfymdm FoMmmo GobsblwyHo oxsGob
bgdg360HEgdom 3993d 339600l ©535380MgdE FbsMgl (3L Lybobo Tobogrgdl) (8gbodgzbos 8).

2022 fiewol 31 9390060 o 2021 Hiewol 31 9399060l  daMmdstgmdom, 3md3sbool doMomswo
L5800 gBd0 FgLadsdolo LBodoEsbLM oMmgdMWIRdgdom 19,868 ©s € 15,935 ©ip0M53©s, MMaMO3
MbOHMB3gwYmBs 00doLO 336308 LLIMYGOEWME. 31335605 56 FmgErol, MMI MOdOLO 03630 IOFYgdL
506053900 54BH03900L 5dmbgo30L »gagdol BsdmMmdgzol 3MmEgLl. (39603365 13).
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7 303935000560 5JEH03900Lmz0L 350shEomo 5356900

2mOLO OGO 2022 2021
3M39635000560 93303900LmM30lL 23sbEOMO 53561980 1 05630l 251 590
595390900 753 668
239005399900 30MOMOE LTS gd9dTO (992) (1,007)
Lrger 30dgen35060 59¢3039d0Lm30L 3B 5356Lgd0 12 251

8  gobsblwMo oxsmol dmmbmgbs

530656LOHO 0X sMHOL INPHBMZbOL IRIMZOL 35Ol sBsEobo Ggdgaos:

3o3beoE
©BMI0L  ©IBOZ0L  IRIOFL  ©IBIMZOL  IBIOZOL ;EZ?“;Z‘%
5000 1 5005 1- 15000 2- 5000 3- 5000 4-

202360 @360 63:;566@3 353’5 2 35; 3 3@%)5 4 SQQ;g 5 gg’@())‘l” b

o by feoddey  Feddey  fedded e,

8580

80bsBLMO 0xsMOL 259 259 259 259 259 2,332 3,627
2M50L3MBE0MdO
39005boL dmmbmgbs 2022
ol 8 mds®gmdom
2900093498539090 BobsBLYIGO (148) (141) (133) (125) (116) (555) (1,218)
J99mbogsero
1536M9O0GHM BIGIdEOl - - - - - -
abs®ogbo
0X MOl 45005bgdols 111 118 126 134 143 1,777 2,409
9mmbmgbols comgasbogmo
©0MOgdEmgds 2022 ferols
000 M356H901d00

2022 gl 99bmdol  bsfoerol 98969demds LMWy s dgbmdol 3000 3350MsGHEo  dgGHMo
530656LG0 0x MOl bgerdg3mMmEgdom googEe ©s39380Mgde dbaMgl (Lgbsbo olisengdo) (896033b6s 6).
LodmBogErm  LOOXIOM  2oobEIdOL Y36  VoMmGdIMMgds 2022 ool 31  ©g398dMoLmZoL
8950099605 2,409 5005L oG (2021 ol 31 9398060l dymBodgmdoo: bywo).

30035605 2505030390 oMol 0ygbgdl dmbowrmEbgwo Ls3MIoE™M DoMowol dggsligdolsb.
O0Igoi 094gbgdl s®LGdMBdOL FobdoEBg IMLoerm@bgwo BoMowol  sbsMoEbl yzgams gobsblbmyMo
0x MOl dmmnbmgbgdolimgol.

2022 §eools 31 09398060l s 2021 Herol 31 09398060l damdstgmdom  Bobsblvemo oxs@ol
dmbmgzgbgdolimgol dmbaem@bywo LszMgOEM HBoMowo sGob brmwo (.
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9 JsMsp9d0

2022 fjemols 31 2021 femols 31
505b0 OGO 093998960 €093933g60
Byowgmo 1,994 2,077
3o Logmbgwo 122 102
00006569 Lodwdsm 51 95
Lbgo* 80 -
Lmem 35603900 2,247 2,274

2022 s 2021 §emgdol Losbys®odagdm 3960m©do @sbsbstxs 50056MHJOMEo BoMogqdol oMgdwIEgds

GqLadodobo € 8,281 sansbo s € 4,213 smsbos.

*bgs 09053900  Bmoiegl  Loddgbgdarm  Aslisgngdl,  MM™MIWGdOE  BELOMIOWO0S
999690 MdoLmM30L s Lomxyolg FoMoggdols S LoboMxm JoboErgdolmzobl.

10 ULsgs3Mmm s Lbgs dmmbmgbgdo

590530 gd9w0

2022 figmols 31 2021 Gemols 31
505L0 OGO 093998960 093933960
1535 3Mm dmPbmgbgdo 1,430 906
3905bOWO 5356Lgd0 1,797 396
bbgo 8 2
3993060900 2599535LwMGdOL sbsHoEbom (154) (128)
Lmem o336 s bgs Imombmgbgdo 3,081 1,176
Log9FMM IMMbM3zbgdOL A5Mx3slwMHgdol sBsMm0oEbgddo IMIMsMdIdO Br39dwe0s Jg3gdmon:
590 GO 2022 2021
3579535699000 SBsGoEbo 1 056356 128 116
39995355wMJd0L 565M0Ebo Farol gobdsgzwrmdsdo 26 12
3°79985Lw9Mgd0ols sbsGoEbo 31 ©9399d9AL 154 128
11 gm0 Lablmgdo s Ismo 933035¢96GHgdo
2022 fiemols 31 2021 fiemols 31
5005l0 OGO 093998960 ©939339M0
Bow@o gmwo by 37 18
9mbm3650009 LIBIMO BEs0 Bsdmgdo 748 208
by Begersc00 LablMgdo s 3500 933035¢gbEgdo 785 226

9mbm3zbsdg ©oboBsMo bdsb3m Bsdmgdo obmsglgd Moy LodsGmzgml e dmfiobsgg 896370,

H0IgdLoig Moody-U Labgo@obym bobEgdoo doboFgdmwo sdzm Ba2 Hgo@obyo.
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12 Lsfglieogde 3530ES@o

300356000 100%-0560 ool dxwmdgwos 3L LyBsbo s 3MB3sbool s3@MOHOBIdMwo Lsfigbgdm
3930¢owo  9g0agbl 8,061 500l oMl 2022 ool 31 ©g399060L s 2021 ool 31 ©9399360L
9pMmdsmgmdom. 2021 §gub Lofgbgdm 39300 3093 250BsMEs 1,200 50950 WsMOM s LOWWSE
39BHobowos  gmeoso  Loblgdom. 2022 ool  4o63ogemdsdo  ©sTsBHgdomo  dgbs@obgdo o

296bmM 309093 s, 2022 s 2021 {iergddo 003000960900 56 5G0L 458Mm3bOYdII0 OO FOIHBLOOO.

13 Bsbglbgdo LablMgdo

2022 ffemols 31 2021 fewob 31

5005L0 GO 093990960 093990960
903935000560 boligbgdo LoblMgdo ds6306 15,918 16,671
Boliglibgdo LobliMmgdo 3538060 Tborolysh 423 489
Boligbgdo LEbLEMYOO 15353806900 390 30MHJdOLYE 484 -
Lrgem Bsliglibgdo Lsblegdo 16,825 17,160

9mdOomds Boliglbgd LobliMmgddo dgdgy0s:

SMBO WO 2022 2021
1 056350 17,160 18,478
585390900 5,395 230
363960 39M0MmEOb 3968530 mdsdo 1,480 1,476
doM0 056bOL OBIMZs (2,978) (505)
3639630 gosbogdo (1,392) (1,483)
§90b00s LogswEem BoMswo 990306090990 d98mlivemdgdom baliglbgdo (2,840) (1,036)
LoblMgd0b

31 9399296l 16,825 17,160

05639000056 50900 bgbbgdo Fomdmaygbl Lbgs@olibgs 3sem@odo s Lbgs@sabbgs sxsM30L 350gd056
LgbbgdL, OMIIdOE 95090Er0s bl 00d0bo B3630L996. JsOmme WMo gbmBoboMmgdme Liglbgdl
9603bgdom 5 % fawom®mo 36HmEgbG0 3l Hgz30656L0MGOOL 29653390 (BMBgwoi bLEBOIOHMOs
LodoMmM3zmb gHmgbmwro 35630L (Lgd) 80gMm) s om0 BIMZOL 3os 2024 Hersdggs. bgbbgdo g3®™To
M0 6-7,5% Geoo®o LadMmmEgbdm 3965339000m, MLag gds@gds 6 mz00b0 Euribor s @ags®3ol 350 d0
sdgm 2023-2027 §0gds0y,. 0030053060390 bgedy3margdol 30Hmdgdol Lbsgmdzgandy. 33356050
2022 o 2021 fiergddo ©osMmmzos balglbm bgwdg3mmegdgdom  gomzseobfjobgdmwmo  goM3zgwmeo
5306560 9gmobbdgogdo s 09630l yzgems  Boliglbgd  Lobl®mgdl od3lb  dmombmgbsdyg LGs@wmbo.
3609003HMOOLAE Mool FgMmowo dowgdw 0dbs dmdgzbm 3gMom@To, Moz sEILEMOIOL, GmI 35630
00 3m3gbsly EIBMEEHO® oM Foboboagl.

399690mdol  36MHmgdGHgdol LEx0bsBLYdWsE, F90935000560 5MmMIMIJOGHOL 3HMgIBHOL BsMHAWIdTo
509dM0s  WsMdo Egbmdobomgdmao Lglbbgdo, . bgwdg3mmgdol dglsdsdolbo, 3Mm3EgbEol bofowl
3BsBeMMIOL LodoMmm3gw ™l FmgmMds, M3 3Md3s60s 500sMgdL Lbgs dgdmbogsws. 2021 Fgwml
303356050 856300096 230 50050 o0  olglbs  sbogro  JoMbbgdols s  FobJobo-oboasmgdols
3LOR0BBLYdWs©. 2022 (ol 4o6853wMmdsdo 3m3356058 IM0DOEs TG JB0MO Msbbgdo 5395 oMol
096Md00 356300056 s 5015035380690 390 30M9d0LY0. d56306 93MMmTo gbmdoboMgdmeo
Lglbgdo go9mygbgd Mo oym wsMdo gbmdoboMgdmeo Lglibgdol Mgn0bsbloMmIdOLmz0L s LLdMmbsgo

3930850l ©oLB0bIBLYdMS.
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13 Baliglibgdo LabliMgdo (goaMdgEgds)

Boliglbgdo LsbliMmgdo 9653938060980 3gMmAMm 306MgO0LYD FoMdmaoyabl Im3wg3s0006 Liglbgdl 5dad
©MsH30 (ferom®o badOmagb@m 3965339000 10%) ©s ws®do (feror®o badGmagbdm as6s33gmo 15%),
GHMIwgdo3 d00gdmos  LsdOWBIZ0 3930390l IR0bIBLYdOL dobbom, ghmo Furol sbdsgzemdsdo
053053003900 EBSMHZ0L 5O,

14 5353 s Ubgs 3segdwyegds

2022 femols 31 2021 fienols 31

505b0 OGO 093998960 €093933g60
1535 FMHM 35¢IOMYEYOS 1,594 1,654
900900 5356Lgdo* 365 613
b3 bogdobEbaM o JdMEgdgdO, ByBHMm 147 57
1553530 05 Bb3d 35emEgdrIEYds 2,106 2,324

*2021 Fgab 30356059 doomm 500 5050 sl MmEgbmdol 53560 35380M9dMEo TbsGOLYO
Lodmogm BobIBLYIOHO OxsMOLMZ0L (8gbodzbs 8). 2022 ol 396353 mdsdo Imbs 329 smalio oMol
30056900L 391939310 39380990 LooX MM LB GdOL Tglodsdols, WA-I Rosmgzwoo.

15 58mbsggdo

50mbsgq00L 5650Bo 5@ gamMm0gdol Jobgpgom:
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