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GEODISTRIBUTION LLC

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

Management is responsible for the preparation of the financial statements that present fairly

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

In preparing the financial statements, management is responsible for:

° Properly selecting and applying accounting policies;

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

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

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

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

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

Management is also responsible for:

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

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

° Maintaining statutory accounting records in compliance with Georgian legislation and IFRS;
° Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

° Preventing and detecting fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2022 were approved by
management on 10 July 2023:

On behalf of th ha ent:

AL & Melashyily

Ilia Kantari Besik Melashvili
General Djrector Financial Manager
Thilisi, Georgia Thilisi, Georgia

10 July 2023 10 July 2023
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INDEPENDENT AUDITOR’S REPORT
To the participants of Geodistribution LLC:
Opinion

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

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”).
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the financial statement section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”) and we
have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Emphasis of Matters

As described in Note 12 to the financial statements, 99% of the Company’s trade and other
payable balance for the years ended 31 December 2022 and 2021 were to related parties.
Our opinion is not modified in respect of this matter.

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

2023 Deloitte & Touche LLC. All rights reserved.
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Other Information

Management is responsible for the other information. The other information comprises the
Management Report prepared in accordance with the requirements of the Law of Georgia
on Accounting, Reporting and Auditing, but does not include the financial statements and
our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact.

We have nothing to report based on these responsibilities.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

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

In preparing the financial statements, management is responsible for assessing

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

° 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.

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

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

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

’

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

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

Report on Other Legal and Regulatory Requirements

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

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

In our opinion:

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

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

o The information provided in the management report for the year ended 31 December

2022 is consistent, in all material respects, with the financial statements for the year
ended 31 December 2022.

%{ anitashwli

n behalf of Deloitte and Touche LLC
4

Deloitle & ke

10 July 2023
Thilisi, Georgia



GEODISTRIBUTION LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

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

Revenue
Cost of sales
Gross profit

Selling and marketing expenses
General and administrative expenses
Loss allowance on trade receivables
Finance income

Finance expense

Other income
Foreign exchange gain, net

Profit before tax
Income tax expense
Profit for the year

Other comprehensive income

Total comprehensive income for the year

On behalf of the

0-

Ilia Kantari;
General Djrector

10 July 2023
Thilisi, Georgia

The notes on pages 10-29 form an integral part of these financial statements.

Note 2022 2021
5 180,259 167,064
6 (166,842) (156,180)
13,417 10,884
7 (3,878) (2,681)
(1,221) (1,434)
9 (129) 5
13 2,063 1,565
(31) (23)
28 64
1,763 908
12,012 9,283
12,012 9,283
12,012 9,283

_ B Melashvly

Besik Melashvili
Financial Manager

10 July 2023
Thilisi, Georgia



GEODISTRIBUTION LLC

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022
(in thousands of Georgian Lari)

31 December 31 December
Note 2022 2021

ASSETS
Non-current assets
Property, plant and equipment 545 450
Intangible assets 13 15
Right of use asset 135 203
Total non-current assets 693 668
Current assets
Inventory 8 2,844 2,357
Trade and other receivable 9 7,709 6,267
Other current assets 37 6
Cash and cash equivalents 10 1,648 673
Total current assets 12,238 9,303
Total assets 12,931 9,971
EQUITY
Retained earnings 11 7,633 2,984
Other distribution (14,296) (13,021)
Total equity (6,663) (10,037)
Liabilities
Non-current liabilities
Lease Liability 82 156
Financial guarantee obligation 13 8,235 10,805
Total non-current liabilities 8,317 10,961
Current liabilities
Taxes payable other than income tax 161 278
Trade and other payables 12 11,047 8,707
Lease Liability 69 62
Total current liabilities 11,277 9,047
Total liabilities 19,594 20,008
TOTAL LIABILITIES AND EQUITY 12,931 9,971

2 Melasknly

Besik Melashvili

General Dirgctor Financial Manager
b

10 July 2023 10 July 2023

Thilisi, Georgia Thilisi, Georgia

The notes on pages 10-29 form an integral part of these financial statements.



GEODISTRIBUTION LLC

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

(in thousands of Georgian Lari)

Balance at 1 January 2021

Total comprehensive income for the year
Dividend declared

Balance at 31 December 2021
Issuance of financial guarantee
Total comprehensive income for the year

Dividend declared

Balance at 31 December 2022

ThilisiGeorgia

Note Other distribution Retained earnings Total equity

(13,021) 860 (12,161)

9,283 9,283

11 (7,159) (7,159)
(13,021) 2,984 (10,037)
(1,275) . (1,275)
- 12,012 12,012
11 - (7,363) (7,363)
(14,296) 7,633 (6,663)

The notes on pages 10-29 form an integral part of these financial statements.

B Meladhnly

Besik Melashvili
Financial Manager

10 July 2023
Thilisi, Georgia



GEODISTRIBUTION LLC

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

Note
Cash flow from operating activities
Profit before tax for the year
Adjustments for:
Depreciation and amortization expense
Finance income
Finance expense
Gain from the realization of property, plant and equipment
Gain from foreign exchange differences
Impairment loss recognized on receivables, net 9
Cash inflow from operating activities before changes in
operating assets and liabilities

Increase in trade and other receivables 9
(Increase) /decrease in other current assets

Decrease in inventories 8
(Decrease) /increase in taxes payable other than income tax

Increase in trade and other payables 12

Cash inflow from operating activities

Net cash inflow from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment and Intangible
assets
Sale of property, plant and equipment
Net cash used in investing activities

Cash flows from financing activities
Dividend paid 11

Repayment of lease liabilities

Net cash used in financing activities
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS
Effect of exchange rate changes on cash and cash equivalents
CASH AND CASH EQUIVALENTS, at beginning of the period 10

CASH AND CASH EQUI ALENTS, ayfend of the period 10

llia Kantaria
General Diréctor

10 July 2023
Thilisi, Georgia

The notes on pages 10-29 form an integral part of these financial statements.

2022 2021
12,012 9,283
194 213
(2,063) (1,565)
31 23
- (23)
(1,763) (908)
129 <
_ -
8,540 7,023
(1,571) (1,349)
(31) 252
(487) (1,007)
(117) 48
2,340 2,036
8,674 7,003
8,674 7,003
(220) (153)
. 32
- 3
(220) (121)
(7,363) (7,159)
(97) (74)
(7,460) (7,233)
- 17460)
994 (351)
(19) (19)
673 1,043
_— e 1,043
1,648 673

®. Mdus\gmhﬁ

Besik Melashvili
Financial Manager

10 July 2023
Thilisi, Georgia



GEODISTRIBUTION LLC

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

1.

GENERAL INFORMATION

Geodistribution LLC (the "Company") is a limited liability company, which was established in
Georgiaon 5 May 2011 in accordance with Georgian regulations and is registered by Georgjan Tax

The Company is engaged in wholesale distribution of Tobacco products to various clients
throughout Georgia.

As at 31 December 2022 and 2021, the 100% shareholder of the Company was Smart Capital
Production LLC (404550650).

As of 31 December 2022 the ultimate shareholders of the Company were: Mikheil Chkhartishvili —
50% and Natia Chkhartishvili — 50%.

As of 31 December 2021, the ultimate shareholders of the Company were: lvane Chkhartishvili —
51%, Mikheil Chkhartishvili — 24.5% and Natia Chkhartishvili — 24.5%.

The number of employees of the Company as at 31 December 2022 and 2021 was 133 and 141,
respectively.

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS

In 2022 following new and revised standards have been adopted

The following amendments and interpretations are effective for annual periods beginning on or
after 1 January 2022:

® Amendments to IFRS 3 Reference to the Conceptual Framework

The Company has adopted the amendments to IFRS 3 Business Combinations for the first time in
the current year. The amendments update IFRS 3 so that it refers to the 2018 Conceptual
Framework instead of the 1989 Framework. They also add to IFRS 3 arequirement that, for
obligations within the scope of 1AS 37 Provisions, Contingent Liabilities and Contingent Assets, an
acquirer applies IAS 37 to determine whether at the acquisition date a present obligation exists as
a result of past events. For a levy that would be within the scope of IFRIC 21 Levies, the acquirer
applies IFRIC 21 to determine whether the obligating event that gives rise to a liability to pay the
levy has occurred by the acquisition date.

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

The Company has adopted the amendments to IAS 16 Property, Plant and Equipment for the first
time in the current year. The amendments prohibit deducting from the cost of an item of property,
plant and equipment any proceeds from selling items produced before that asset is available for
use, i.e. proceeds while bringing the asset to the location and condition necessary for it to be
capable of operating in the manner intended by management. Consequently, an entity recognises
such sales proceeds and related costs in profit or loss. The entity measures the cost of those items
in accordance with IAS 2 Inventories. The above standards and interpretations were reviewed by
the Company's management but did not have 3 significant effect on the financial statements of the
Company.

10



GEODISTRIBUTION LLC

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

The amendments also clarify the meaning of 'testing whether an asset is functioning properly'. 1AS
16 now specifies this as assessing whether the technical and physical performance of the asset is

such that it is capable of being used in the production or supply of goods or services, for rental to
others, or for administrative purposes.

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

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

The Company has adopted the amendments to IAS 37 for the first time in the current year. The
amendments specify that the cost of fulfilling a contract comprises the costs that relate directly to
the contract. Costs that relate directly to a contract consist of both the incremental costs of
fulfilling that contract (examples would be direct labour or materials) and an allocation of other
costs that relate directly to fulfilling contracts (an example would be the allocation of the
depreciation charge for an item of property, plant and equipment used in fulfilling the contract).

The Company has adopted the amendments included in the Annual Improvements to IFRS
Accounting Standards 2018-2020 Cycle for the first time in the current year. The Annual
Improvements include amendments to four standards.

® IFRS 1 First-time Adoption of International Financial Reporting Standards

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

e IFRS 9 Financial Instruments

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

® |FRS 16 Leases
The amendment removes the illustration of the reimbursement of leasehold improvements.

e |AS 41 Agriculture

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

The above standards and interpretations were reviewed by the Company’s management but did
not have significant effect on the financial statements of the Company.

11



GEODISTRIBUTION LLC

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

New and revised Standards in issue but not yet effective

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

IFRS 17 (including the June 2020 Insurance Contracts Effective after lljanuary 2023

Amendments to IFRS 17)

Amendments to IFRS 10 and IAS Sale or Contribution of Assets between The effective date of the

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

application of the
amendments is permitted.

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

Amendments to 1AS 1 and IERS Disclosure of Accounting Policies Effective after 1 January 2023
Practice Statement 2

Amendments to IAS 8 Definition of Accounting Estimates Effective after 1 January 2023
Amendments to IAS 12 Deferred Tax related to Assets and Effective after 1 January 2023

Liabilities arising from a Single
Transaction

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

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation. These financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the IASB, and in accordance with
requirements of Law of Georgia on Accounting, Reporting and Auditing. The principal accounting
policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the periods presented, unless otherwise stated.

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in

an orderly transaction between market participants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or a liability, the Company takes into account

the characteristics of the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these financial statements is determined on such

a hasis, except for share-based payment transactions that are within the scope of IFRS 2, leasing
transactions that are within the scope of IFRS 16, and measurements that have some similarities to
fair value but are not fair value, such as net realizable value in IAS 2 or value in use in IAS 36,

12



GEODISTRIBUTION LLC

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

° Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

° Level 2 inputs are inputs, other than quoted prices included within Leve| 1, that are observable
for the asset or liability, either directly or indirectly; and

° Level 3 inputs are unobservable inputs for the asset or liability.

Functional currency. Items included in the financial statements are measured using the currency of
the primary of the economic environment in which the entity operates (“the functjonal currency”).
All values are rounded to the nearest thousand Lari, except when otherwise indicated.

Offsetting. Financial assets and financial liabilities are offset and the net amount reported in

the statement of financial position only when there is a legally enforceable right to offset

the recognised amounts and there is an intention to settle on 3 net basis, or to realize the assets
and settle the liability simultaneously. Income and expense is not offset in the statement of profit
or loss unless required or permitted by any accounting standard or interpretation, and

as specifically disclosed in the accounting policies of the Company.

The principal accounting policies are set out below.

Revenue. Revenue js recognized to the extent that it is probable that the economic benefits will
flow to the Company and the revenue can be reliably measured, regardless of when the payment is
received. Revenue is measured based on the consideration to which the Company expects to be
entitled in a contract with a customer and excludes amounts collected on behalf of third parties.
The Company recognises revenue when it transfers control of a product or service to a customer.
The Company assesses its revenue arrangements against specific criteria in order to determine if it
is acting as principal or agent.

The Company recognizes performance obligation for sale of cigarette and assembled filters at a
point in time, because there s only one performance obligation. Revenue is reduced for estimated
customer returns, rebates and other similar allowances.

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

13



GEODISTRIBUTION LLC

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

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

31 December 31 December
2022 2021
_— o 240a
GEL/USD 2.7020 3.0976
GEL/EUR 2.8844 3.5040

Income taxes. Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. In May 2016, the parliament of Georgia

Corporate tax rate on retained earnings and a 15% corporate tax rate on distributed earnings to the
shareholders that are individuals or non-residents of Georgia,, compared to the previous model of

~15% tax rate charged to the company's profit before tax, regardless of the retention or distribution
status.

The new profit tax rules are effective as of 1 January 2017, which applies to the Company and
the tax base comprise both actual and deemed profit distributions, including the following:

° Distributed profits;
° Expenses incurred or other payments not related to economic activities;
° Gratuitous supplies of goods/services and/or transfers of funds; and

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

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

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

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its
economic meaning and deferred tax liabilities and assets as defined in 1AS 12-Income Taxes, are not
applicable under new corporate taxation model.

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

Costs of minor repairs and 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.

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

14



GEODISTRIBUTION LLC

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

Depreciation. Depreciation On 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 estimated useful lives, residual values and depreciation method are reviewed at the end of
each reporting period, with the effect of any changes in estimate accounted for on a prospective

basis. Depreciation rates are as follows:

Depreciation rates

Transport 10%
Office equipment, furniture and fixtures 20%
Other 20%

The residual value of an asset is the estimated amount that the Company would currently obtain
from disposal of the asset less the estimated costs of disposal, if the asset were already of the age
and in the condition expected at the end of its useful life.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset.

Inventories. Inventories are stated at the lower of cost and net realizable value. Cost is calculated
using weighted average method. Net realizable value js determined as the estimated selling price
less all estimated costs of completion and costs necessary to make the sale.

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

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows (when the effect of the time value of money is material).

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

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

Financial instruments. Financial assets and financial liabilities are recognised in the Company’s

statement of financial position when the Company becomes a party to the contractual provisions of
the instrument.
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Financial assets and financial liabilities are initially measured at fair valye. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately in profit or [oss.

Financial assets. All recognised financial assets are measured subsequently in their entirety at
either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

specified dates to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the

principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrument level.

Debt instruments that meet the following conditions are measured subsequently at fair value
through other comprehensive income (FVTOCI).

° the financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets; and

° the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently at fair value through profit or loss
(FVTPL).

Despite the foregoing, the Company may make the following irrevocable election/designation at
initial recognition of a financial asset:

° the Company may irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met; and

° the Company may irrevocably designate a debt investment that meets the amortised cost or
FVTOCI criteria as measured at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch.

Effective interest method. The effective interest method is a method of calculating the amortised
cost of a debt instrument and of allocating interest income over the relevant period.

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets
that are credit-impaired on initial recognition), the effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts)
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excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initjal
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effective
interest rate is calculated by discounting the estimated future cash flows, including expected credit
losses, to the amortised cost of the debt instrument on injtial recognition.

The amortised cost of 3 financial asset is the amount at which the financial asset js measured at
initial recognition minus the principal repayments, plus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised cost
of a financial asset before adjusting for any loss allowance.

Impairment of financial assets. The Company recognises an allowance for expected credit losses
(ECLs) for all of its financial assets at amortised cost. The Company applies a simplified approach in
calculating ECLs. Therefore, the Company does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has
individual approach towards significant customers and has established a provision matrix for
others. Both approaches are based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are past due.
However, in certain cases, the Company may also consider a financial asset to be in default when
internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
Company. A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.

The company considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the company may also consider a financial asset to be in default when
internal or external information indicates that the company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
company.

Uncollectible assets are written off against the related impairment loss allowance after all the

necessary procedures to recover the asset have been completed and the amount of the loss has
been determined.
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Subsequent recoveries of amounts previously written off are credited to impairment loss account
within the profit or loss for the year.

Derecognition of financial assets. The Company derecognizes a financial asset only when the
contractual rights to the cash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and rewards of ownership of the asset to another entity. If the
Company neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Company recognises its retained interest in the asset
and an associated liability for amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Company continues to
recognise the financial asset and also recognizes a collateralized borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised cost, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognized in
profit or loss. In addition, on derecognition of an investment in a debt instrument classified as at
FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve
is reclassified to profit or loss.

Financial liabilities and equity instruments

Classification as debt or equity

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

Equity instruments

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

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

the Company’s own equity instruments.

Financial liabilities

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

Derecognition of financial liabilities

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

Financial guarantee contract liabilities are measured initially at their fair values and, if not

designated as at FVTPL and do not arise from a transfer of an asset, are measured subsequently at
the higher of:

® The amount of the loss allowance determined in accordance with IFRS 9 (see financial assets
above);

® The amount recognised initially less, where appropriate, cumulative amortisation recognised in
accordance with the revenue recognition policies set out above,

When a liability is extinguished for no consideration in the transactions with the parties under

tommon control, the fair value of the liability extinguished should be recognised as capital
contribution in the statement of changes in equity.

financial instrument for impairment. In assessing whether there has been 3 significant increase in
the credit risk since initial recognition of a financial guarantee contract, the Company considers the
changes in the risk that the specified debtor will default on the contract.

Dividends. Dividends are recognized in the equity as a reduction in the period in which they are
declared. Dividends that are declared after the reporting date are treated as a subsequent event

recorded within equity.
Other Distribution. Distributions are recognised in equity when the Entity has irrevocably

committed to transfer cash or non-monetary assets to its Shareholder/Ultimate Shareholder free of
charge and the amount of the commitment can be reliably measured.

nominal value.

Tax assets and liabilities are accumulated on a single tax account with the Revenue Service of
Georgia. The settlement is made on a net basis.

Prepayments to suppliers. Prepayments to suppliers are stated at their cost less an allowance for
irrecoverable amounts.
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4.

CRITICAL ACCOUNTING ESTIMATES, AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

In the application of the Company’s accounting policies, which are described in note 3,
Management is required to make judgements, estimates and assumptions about the carrying

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision

affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.

Valuation of financial guarantee obligation - According to the IFRS 9, financial guarantee contract
is initially recognized at fair value and subsequently measured at higher of: a) the amount of loss
allowance for expected credit loss and b) the amount initially recognized less cumulative amount of
income. The initial fair value of the guarantee was assessed in reference to the annual guarantee
fee estimate which would be paid by a third party in an arms-length transaction. Expected credit
loss is calculated at the end of each reporting period using 12-month probability of default (PD) of
the underlying debt instruments. Fair value less cumulated amount of recognized income exceeded
the expected credit loss as at 31 December 2022 and 31 December 2021 (Note 13).

Loss Given Default — Under 8uarantee agreement if borrower fails to cover loan, guarantors are
obliged to repay 100% of remaining loan balance, interest accruals, fines, commissions and al| the
financial liabilities arised. Therefore, the Company estimated LGD and EAD as 100%.

Probability of Default — As guarantee (Other related party) is not assessed by Moody’s or Fitch,

management decided to apply highest PD rate 8.37% and 8.83% (PD rates of corporate issuers
rated lowest — “Ca-C” by Moody’s Investors Service) in 2022 and 2021, respectively.

REVENUE

During the years ended 31 December 2022 and 2021, 100% and 99% of total revenue of the
Company consisted of sales of tobacco products.

COST OF SALES

During the years ended 31 December 2022 and 2021, cost of goods sold of the Company consisted
of purchase of Tobacco products.

97% and 96% of purchases of Tobacco products were from related parties for the year ended 31
December 2022 and 2021, respectively.
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7.

SELLING AND MARKETING EXPENSES

During the years ended 31 December 2022 and 2021 selling and marketing expenses of the
Company consisted of:

Personnel expenses

Year ended 31

December 2022

Year ended 31
December 2021

2,457 1,701
Fuel expenses 711 413
Repair and maintenance expenses 267 174
Expenses related to short-term lease and low-cost items 101 85
Transportation expenses 88 100
Other 254 208
TOTAL 3,878 2,681
INVENTORY

At 31 December 2022 and 2021 inventory were as follows:

Tobacco products

31 December 2022

31 December 2021

2,830 2,339
Other 14 18
TOTAL 2,844 2,357

The cost of inventories recognised as an expense during the years ended 31 December 2022 and
2021 in respect of continuing operations was GEL 167,922 and GEL 156,789, respectively

TRADE AND OTHER RECEIVABLE

At 31 December 2022 and 2021 accounts receivable, net of allow

were as follows:

ance for irrecoverable amounts

31 December

’

31 December

2022 2021
Trade and other receivable 8,113 6,542
Less: expected credit loss (404) (275)
TOTAL 7,709 6,267

The expected credit loss recognised represents the difference between the carrying amount of

these trade receivables and the present value of the expected liquidation proceeds. The Company
does not hold any collateral over these balances. The concentration of credit risk is limited due to
the customer base being large and unrelated.
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Analysis by aging of trade and other receivables is as follows:

31 December 2022

Not past due

Estimated total gross carrying

amount at default 7878
Lifetime ECL (239)

- (239
ECL rate

31 December 2021
Estimated total gross carrying
amount at default

Lifetime ECL

ECL rate

——— &8

Not past due
6,265
(125)

- less than 30
days overdue

81

(8)
10%

- less than 30
days overdue

59

(7)
12%

- 31 to 90 days
overdue

- 31to 90 days
overdue

_—_—

- over 90
days
overdue

157

(157)
100%

- over 90
days
overdue

218

(143)
66%

Total
8,113

(404)
5%

Total
6,542

(275)
4%

Movements in the expected credit loss for the vear ended 31 December 2022 and 2021, are as

follows:

Balance at the beginning of the year
Write-off of previously provisioned receiva bles
Increase in loss allowance

Balance at the end of the year

10. CASH AND CASH EQUIVALENTS

At 31 December 2022 and 2021 cash and cash equivalents were as follows:

Cash with banks
Cash on hand
Cash in transit

TOTAL

are used for the purpose of the daily activities o

As at 31 December 2022 and 2021 the
by Fitch Ratings as B (short-term rating

11. RETAINED EARNINGS

During the year 2022 and 2021, declared and

respectively.

As of 31 December 2022 and 2021 retained earni

respectively.

31 December 2022

31 December 2021

275 344

- (69)

129 -

—————e .

404 275

31 December 2022 31 December 2021

- TEREINNEr 2022

1,225 127

423 508

38

A = ) . aF - @@ 38

1,648 673

22

majority of the Company’s cash in banks i
), BB- (long-term rating).

ngs equal to GEL 7,633 and GEL 2,984,

include current accounts at banks in Georgia and
f the Company.

S with banks rated

paid dividends were GEL 7,363 and GEL 7,159,
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12. TRADE AND OTHER PAYABLE

13.

Trade and other payable as at 31 December 2022 and 2021 were as follows:

31 December 2022 31 December 2021
—=- Jecémber 2022 —=- “ctember 2021

Payable to suppliers 10,948 8,637
Salary payable 99 70

) - /0
TOTAL 11,047 8,707

As at 31 December 2022 and 2021, 99% of total payables to suppliers are related to Thiljsi Tobacco
ISC, which represents entities under common control.

FINANCIAL GUARANTEE OBLIGATION

The Company acts as 3 guarantor for three loans of related parties — two loans of other related
party and one loan of entity under common control.

On 9 June 2020, the Company along with Tobacco Holding LLC and Tbiljsi Tobacco JSC (entities
under common control of Smart Capital Production LLC) signed a guarantee agreement with

two loans from Commercial Bank received on 27 July 2016 and 27 July 2016, respectively. Both
loans bear interest rate of 6% and maturity till 26 December 2026. Limit of guarantee for
Geodistribution LLC, Thilisi Tobacco JSC and Tobacco Holding LLC equals to GEL 91,868 (USD 34,000)
in total, although, as of 31 December 2022 and as of sign-off date, the amount, for which the
companies are acting as guarantors amounts GEL 36,877 (USD 13,648) and GEL 32,744 (UsSD

-Accordingly, the loss allowance for financial guarantee contract issued by the Company is measured

atan amount equal to 12-month ECL rate for unrated companies published Moody’s credit agency.

There has been no change in the estimation techniques or significant assumptions made during
the current reporting period in assessing the loss allowance for these financial instruments.

In both years the amount of loss allowance is lower than the premium less cumulative amortisation,
therefore no loss allowance was recognised in profit or loss for the financial guarantee contract.
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14.

The movement in the financial guarantee obligation during the year 2022 and 2021 was the
following:

GEL

As at 1 January 2021 13,297
Finance income (1,565)
Foreign exchange gain, net (927)
As at 31 December 2021 10,805
Initial recognition 1,275
Finance income (2,063)
Foreign exchange gain, net (1,782)
As at 31 December 2022 8,235

— 543

FINANCIAL INSTRUMENTS

Fair value measurements. 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 s, as prices) or indirectly (that is,
derived from prices), and (iii) level three measurements are valuations not based on observable
market data (that is, unobservable inputs). Management applies judgement in categorizing financial
instruments using the fair value hierarchy. If a fair value measurement uses observable inputs that
require significant adjustment, that measurement is a Level 3 measurement. The significance of

a valuation input is assessed against the fair value measurement in its entirety.

for new instruments with similar credit risk and remaining maturity. Management of the Company
considers that the carrying amounts of financial liabilities recorded in the financial statements
approximate their fair values.

The fair value of cash and cash equivalents was determined using level 1 measurement and the fair
value of other financial assets and liabilities were determined using level 3 measurement,

Capital risk management — The Company manages its capital to ensure that Company will be able
to continue as a going concern while maximizing the return to the equity holder through

the optimization of the debt and equity balance. Management of the Company reviews the capital
structure on a regular basis. Based on the results of this review, the Company takes steps to
balance its overall capital structure through the payment of dividends, as well as taking of new
loans and borrowings or redemption of existing loans and borrowings.
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Major categories of financial instruments — The Company’s principal financial liabilities are trade

and other payables, lease liability and financial guarantee obligation. The main purpose of these
financial instruments is to raise finance for the Company’s operations. The Company has financial

assets such trade and other receivables and cash and cash equivalents.

Financial assets

31 December 2022
Eo S eINET cUZ2

31 December 2021
== —Ekcmber 2021

Trade and other accounts receivable 7,709 6,267
Cash and cash equivalents 1,648 673

— ... B
Total financial assets 9,357 6,940

31 December 2022
Financial liabilities

Lease Liability 151
Trade and other accounts payable 11,047
Financial guarantee obligation 8,235
Total financial liabilities 19,433

31 December 2021
=- Zttember 2021

218
8,707
10,805

19,730

The main risks arising from the financial instruments are foreign currency, interest rate, credit and

liquidity risks.

Geographical risk. The Company’s assets are located in Georgia and its business plans are Critically
dependent on the stability and rule of law in the country. Georgia continues to display certain
characteristics of an emerging market. As such, the Company is exposed to any deterioration of

the business or legal environment within the country.

Foreign currency risk — Currency risk is the risk that the financial results of the Company will be
adversely impacted by changes in exchange rates to which the Company is exposed. The Company
undertakes certain transactions denominated in foreign currencies. The Company does not use any

derivatives to manage foreign currency risk exposure.

As of 31 December 2022 and 2021 the Company did not have assets denominated in foreign

currency.

As of 31 December 2022 and 2021 financial liabilities denominated in USD comprised financial

guarantee obligation in amount of GEL. 8,235 and GEL 10,805, respectively.

The table below details the Company’s sensitivity to strengthening/weakening of functional
currency against foreign currencies by 20% as at 31 December 2022 and 2021. The analysis was
applied to Mmonetary items at the reporting date denominated in respective currencies.

As at 31 December 2022 USD impact

) GEL/USD +20% GEL/USD - 20%
Profit/(loss) before tax (1,647) 1,647
As at 31 December 2021 USD impact

GEL/USD +20%

GEL/USD - 20%

Profit/(loss) before tax (2,161)
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Interest rate risk — Interest rate risk is the risk that changes in floating interest rates will adversely
impact the financial results of the Company. The Company does not have exposure to the interest
rate risk as Company is not financed via borrowed funds.

Credit risk. The Company is exposed to credit risk, which is the risk that a counterparty will not be
able to pay in full when due.

The carrying amount of accounts receivable and the total of cash and cash equivalents represent
the maximum amount exposed to credit risk. Although collection of receivables could be
influenced by economic factors, management believes that there is no significant risk of loss to the
Company beyond the allowances already recorded.

In addition, the Company is exposed to credit risk in relation to financial guarantees given to the
other related party as described in note 13. The Company’s maximum exposure in this respect is
the maximum amount the Group could have to pay if the guarantee is called on.

As at 31 December 2022 and 2021, an amount of GEL 3,086 and GEL 4,309 has been estimated
as a loss allowance in accordance with IFRS 9, however, no loss allowance was recognised in profit

or loss because the fair value less cumulative amount recognised in profit or loss was higher than
the expected amount of loss allowance.

Liquidity risk. Liquidity risk is the risk that the Company will not be able to settle all liabilities as
they are due. The following tables detail the Company's remaining contractual maturity for its non-
derivative financial liabilities with agreed repayment periods as at 31 December 2022 and 2021. The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on
the earliest date on which the Company can be required to pay.

The amounts included in the following table for financial guarantee contracts are the maximum
amount the Company could be forced to settle under the arrangement for the full guaranteed

amount if that amount is claimed by the counterparty to the guarantee. Based on expectations
at the end of the reporting period, the Company considers that it is more likely than not that no

amount will be payable under the arrangement. However, this estimate js subject to change

depending on the probability of the counter
of the likelihood that the financial receivabl

credit losses.

party claiming under the guarantee which is a function
es held by the counterparty which are guaranteed suffer

Less than 1 1-3 3 months Carrying
month months to 1 year 1-5 year 5+ years Total Amount
31 December 2022
Lease liability 7 14 63 96 - 180 151
Trade and other accounts payable 11,047 - - - - 11,047 11,047
Financial guarantee obligation 937 3,108 15,018 34,105 - 53,168 8,235
11,991 3,122 15,081 34,201 - 64,395 19,433
Less than 1 1-3 3 months Carrying
month months to 1 year 1-5 year 5+ years Total amount
31 December 2021
Lease Liability 7 14 63 181 - 265 218
Trade and other accounts payable 8,707 - - - - 8,707 8,707
Financial guarantee obligation 774 1,549 6,970 47,996 57,289 10,805
9,488 1,563 7,033 48,177 - 66,261 19,730
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15. RELATED PARTY TRANSACTIONS

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

16.

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

As of 31 December 2022, and for the year ended 31 December

2022
Entities under

common control Other Total
Trade and other accounts payable 10,936 - 10,936
Lease Liability 32 - 32
Financial guarantee obligation 456 7,779 8,235
Purchase of inventory 162,662 - 162,662
Selling and marketing expenses 50 - 50
Finance Income - 2,063 2,063
Foreign exchange gain - 1,782 1,782

As of 31 December 2021, and for the year ended 31 December

2021
Entities under

common control Other Total
Trade and other accounts payable 8,601 - 8,601
Lease Liability 62 - 62
Financial guarantee obligation - 10,805 10,805
Purchase of inventory 151,351 - 151,351
Selling and marketing expenses 85 - 85
Finance Income - 1,565 1,565
Foreign exchange gain - 927 927

Compensation of key management personnel
The remuneration of key management personnel during the year 2022 and 2021 were short-term

benefits equal to GEL 319 and GEL 412, respectively.

CONTINGENCIES AND COMITMENTS

Financial Guarantees — On 9 June 2020, the Company along with Tobacco Holding LLC and Thbilisi
Tobacco JSC (entities under common control of Smart Capital Production LLC) signed a guarantee

s two loans from Commercial Bank received on 27 July 2016 and 27 July 2018,
respectively. Both loans have interest rate of 6% and maturity till 26 December 2026. As at31
December 2022 and 2021 financial guarantee obligation amounts GEL 7,779 and GEL 10,805,
respectively, (Note 13).
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17.

Limit of guarantee for Geodistribution LLC, Thilisi Tobacco JSC and Tobacco Holding LLC equals to
GEL 91,868 (USD 34,000) in total, although, as of 31 December 2022 and as of sign-off date, the
amount, for which the companies are acting as guarantors amounts GEL 36,877 (USD 13,648) and
GEL 32,744 (USD 12,628), respectively. Under the guarantee agreement the property and
equipment of Thilisi Tobacco JSC is collateralized.

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

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Company may be assessed additional taxes, penalties and interest. The Company believes that it
has already made all tax payments, and therefore no allowance has been made in the financial
statements. 2020-2022 years remain open to review by the tax authorities.

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

For the last few years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia’s accession plan to the European Union. Whilst the legislative changes
implemented during 2016-2021 paved the way, more can be expected as Georgia’s action plan for
achieving accession to the European Union continues to develop.

On 21 February 2022, the President of Russia signed the executive orders on the recognition of the
Donetsk People’s Republic and the Lugansk People’s Republic. On 24 February 2022 Russia started
invasion of Ukraine, which escalated to full-scale war between the countries.

Subsequent to these events, the US, UK, EU and other countries announced an extension of sanctions
on certain Russian officials, businessmen and companies. These developments may result in reduced
access of the Russian businesses to international capital and export markets, weakening of the
Russian Ruble, decline in capitals markets and other negative economic consequences.

Management of the Company is monitoring developments in the economic and political situation
and taking measures it considers necessary in order to support the sustainability and development
of the Company’s business for the foreseeable future. However, the consequences of these events
and related future changes may have a significant impact on the Company’s operations.

EVENTS AFTER THE REPORTING PERIOD

In 2023, the maturity of other related party’s two loans, on which Geodistribution LLC acts as
guarantor, increased by two years till 26 December 2028.

In 2023 the Company declared and paid dividends in amount of GEL 2,657.
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18. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Management and authorized for issue on 10 July
2023.
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THE ENTITY’S BUSINESS DEVELOPMENT, PERFORMANCE AND POSITION

Geodistribution LLC (the "Company") is a limited liability company, which was established in Georgiaon 5
May 2011 in accordance with Georgian regulations and js registered by Thilisi Tax Inspection with
identification number: 401958271. The Company’s registered address is N7 Giorgi Nadareishvili str, Thilisi,
Georgia.

The Company is engaged in wholesale distribution of Tobacco products to various clients throughout
Georgia. The main supplier of the Company is Thilisi Tobacco ISC, entity under common control of Smart
Capital Production LLC. 97% of inventory is purchased from this counterparty.

The Company distributes the following products:

Tobacco

Tobacco Pirveli — This product was launched in November 20189. It is represented in two labels, red and
blue and in two sizes of 50gr and 100gr. These tobaccos are distinguished for its unique taste and
available price. It serves as an example of the correlation between high quality and reasonable price.

Tobacco Rio - This product was launched in November 2019 and is represented in two sizes: 50gr and
100gr. Unique blend of Rio ensured its quick penetration into the Georgian market.

Tobacco American Gold - This product was launched in December 2019 and is represented in two sizes:
50gr and 100gr. American Gold with its competitive price and high quality tobacco gained significant
number of smokers from the very start of [aunching.

Tobacco British Royal - This product was launched in July 2020 and is represented in two sizes of50gr
and 100gr. British Royal is the highest quality tobacco, which gained popularity from the very start of
launching.

Cigarettes

Pirveliis the first Georgian cigarette brand. Owing to the high quality of the product and availability all
over the country it firmly established itself on the market and has large number of loyal smokers.

Cigarettes Pirveli Inter Red - Pirveli Inter represents one of the top selling brands on Georgian market.
Pirveli Inter is the first brand which was introduced to the customers by our company. Pirveli Inter is
represented by Pirveli Inter Red and Cigarettes Pirveli Inter Blue. These two labels differ according to
their consistence.

Cigarettes Pirveli Premium Blue - The Pirveli brand family was enlarged by introducing Pirveli Premium.
Basing on high quality tobaeco and already established belief to the Pirveli brand, Pirveli Premium quickly
gained loyalty of the consumers and became one of the most successful brands in Georgian market.

Cigarettes American Gold - In 2023 the company introduced American Gold, a high quality cigarettes
distinguished by such famous blends as Virginia, Oriental, Burley and others.

Electronic cigarettes - In 2022 due to the rapid rise in e-cigarette popularity, the company decided to
introduce a new product. For the users are who are generally trying to quit smoking.
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With the distribution net spread all over the country, products are available in all regions of Georgia.
While Thilisi Tobacco JSC represent the manufacturing company, distribution services are exclusively
provided by Geodistribution LLC, Constant improvements of the existing products and implementation of
new brands corresponding to the demands of the consumers are the integral parts of corporate
Management strategy.

Key Financial and Non-Financial Indicators of the Company

In 2022, the Company recorded revenue of GEL 180,259 (2021: GEL 167,064). The gross profit margin
comprised 7% in 2022 (2021: 7%).

Revenue 180,259 167,064

10,884

Gross profit (%)

Net profit (%)

Return on Assets

Current ratio

Information on the Company's acquisition of its own shares during the reporting period
The Company acquired no shares in 2022 or 2021.

Overview of financial and non-financial risks of the company and appropriate mechanisms for risk
management

Risk management within the Company is carried out in relation to financial, operational and legal risks.
One of the components of financial risk s credit risk, which is the risk that a counterparty will not be able
to pay in full when due. Financial assets, which potentially subject the Company to credit risk, consist
principally of trade receivables and cash and cash equivalents. The Company has procedures in place to
ensure that goods are supplied to customers with an appropriate credit history, or alternative payment
procedures are put in place otherwise (for example, advance payments). The carrying amount of
accounts receivable and the total of cash and cash equivalents represent the maximum amount exposed
to credit risk. Although collection of receivables could be influenced by economic factors,

The Management believes that there is no significant risk of loss to the Company other than as a
provision for impairment of financial assets.

Market risk. The Company takes on exposure to market risks. Market risks predominantly relate to the
prices of goods determined by the market forces and thus setting limits on the price that can be charged
to the customer. Despite the Company having certain influence over the setting of prices for the
Georgian Market, its power is limited by actions of competitors such as main importers of the tobacco
products and Georgian Tax Authorities imposing/increasing taxes on the tobacco products.
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Management sets limits on the value of risk that may be accepted, which are monitored on a regular
basis. However, the use of this approach may not prevent losses beyond these limits in the event of
more significantly unfavorable market movements.

Geographic risk. The Company's assets are located in Georgia. The country continues to display some
features of the emerging market. As such, the Company is exposed to risks of deteriorating business
environment in Georgia.

Currency risk. In relation to currency risk, the Management sets limits on the level of risk in the currency
and on the whole. Positions are monitored on a monthly basis. Considering the fact, that absolute
majority of transactions are performed in local currency, the currency risk for the Company is limited to
the increased prices on tobacco products purchases, since the manufacturing company imports the
tobacco materials from foreign countries.

Liquidity risk. Prudent liquidity risk management implies maintaining sufficient cash and the availability
of funding with an adequate amount of committed credit facilities.

The Company manages liquidity risk by maintaining access to the debt capital and by continuously
monitoring forecasted and actual cash flows. Cash flow forecasting is performed in the operating entities
of the Company and aggregated by Company finance. Company’s finance department monitors the
Company's liquidity requirements to ensure it has sufficient cash to meet operational needs while
maintaining sufficient headroom on its undrawn committed borrowing facilities at all times so that the
Company does not breach borrowing limits.

Political risks. Unstable political environment could negatively impact the demand for products,
revenues and profitability. The management closely monitors the development of political environment,
to predict the potential development and make the necessary and adequate changes.

Consumption of tax-paid cigarettes continues to decline. This decline is due to multiple factors,
including increased taxes and pricing, governmental actions, the diminishing social acceptance of
smoking, continuing economic and geopolitical uncertainty. Cigarettes are subject to substantial taxes.
Significant increases in cigarette-related taxes have been proposed or enacted and are likely to continue
to be proposed or enacted in numerous jurisdictions. These tax increases may disproportionately affect
our profitability and make us less competitive versus certain of our competitors. The management
closely monitors the consumption trend and plans to maintain the quality and introduce new range of
products in order to increase the market share and state competitive. The management performs daily
analysis of the sales and makes projection related to the cigarette-related taxes in order to develop the
sustainability plan for the/future periods.

On behalf of ent:

o fol B Melaghyily
llia Kantayia Besik Melashvili
General Director Financial Manager
10 July 2023 10 July 2023
Thilisi, Georgia Thilisi, Georgia
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Logdmberol M30mMOMYdEgds F9IOMOS M5dsgml 36rMm©JEHId0L glyo3oBY obsMX Mo 0sbbgdOLYb.

2022 5 2021 §ergdols 31 ©9393d96ML aliM¥IEgdweo Fengdol 3obdsgzwmdsdo msddsgml 36m@vyd@gdol
39Ly03900L 97% s 96% obbMME09W s V35300MGBMO FHMYYOOLYD, Tglodsdoboc.
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2022 femob 31 9393396 slitmengdoyeo ferobsmgols
(605 sty ¢rs6do)

7.  3590©3900L5 s 35M393H0byol botxo

2022 5 2021 §ergdols 31 ©9393d96L alierergdweo Fangdol 3o63s3wmdsdo 3mddsbool gogogols s

056393060l bobxgdo ogm:

by x3sL9gd0 s FoMB ©s39380MYMEO botxgdO

Lof3930L botxgdo

LogIMbGHM s dmzeol batxgdo

0003093500056 0x0M0ld S VI RLOSE 06396 MMB s35380MHYOMO
bobxgd0

GOBL3MOEHOMYOOL botrxgdo

Lbgs

biye

8.  TsMsgagdo

2022 s 2021 Geoob 31 ©©93900M0bm3z0L Bstoggdo ogm:

05305gmb 36 Hgdo
Lbgs

biye

2022 §jemobs 31 2021 fjemobs 31
00309396 093990960
QVGYOIwo QLOYEIOIwo
ffowo fowo

2,457 1,701

711 413

267 174

101 85

88 100

254 208

3,878 2,681

31 093990960 2022 31 n399d96o 2021
2,830 2,339
14 18
2,844 2,357

2022 s 2021 Fengdol 31 ©9399096L bty gdeo jergdol 3968530 md5d0 botrx s 500sMgdwo ToMoa9d0l
MZ30000093Mgds 995008960 167,922 s®bs s 156,789 oMb, Ggliodsdobs.

9. 15353Mm s Lb3s ©IBOGMOHMEO ©335¢05679d5

2022 s 2021 Fengdol 31 93908060l 3amdsmgmdom, mmbmgbgdo, s8mwmgdgeo msbbgdol Hgbg@zol

399m3w9dom, ogm:

L5353OM s bb3ds EIOOGHMOYO 13500670
3990393 0: ImboemEbywo bozMmgodEMm HBoMowo

biye

31 @9399d960 2022 31 og39ddgho 2021
8,113 6,542
(404) (275)
7,709 6,267

5005M900 F9MRoLwMHYBS FoMHIMoYIBL bbgomdsl 53 bg5FMM FMMbMZDbIBOL LodsEsblim WOMYdMEgdsls s
033005300056 ImbsemEbgeo G8mbsgergdols 308obstg oMmgdmgdsls Fmmob. 30035605 58 Bsdmgd by
65099 Lobob MYHBOHMBIYYMBHL 56 FEMBL. LoZMYOEGHM HOLZOL 3MbEIBEHM305 TN, MY

300096 MGOL 35BS Abb300s S gOHMTbINMb 9GS ©9393d0MgdNE0O.
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(605 sty ¢rs6do)

10.

11.

965 0B0 1535 FMM s Lbzs BmmMbMZbIdOL 3500s6MdOL dobgz0m, 89dEga0s:

90 by
30 egdwg 31-90 comols 9930
31 93988960 2022 3o0QOBOQEIVBO  FIVIPRIGOWY  FIWVIPRIGOL  FIRIFIRIGO
wJBIo B 9% wyds bojge
39835900 FNE0sbo LodsEsBlm 7.875 81 ) 157 8,113
QOOIINWHOd> IBOLAHOLIL, b
b dogeo bsbomEberm 350l )
ao605gcodsTo (239) 8) (157) (404)
b gobszzgoo 3% 10% - 100% 5%
90 )by
30 gdwg 31-90 omols 990
35330@ITYBO  39WIPIPSGOY  FIWIPIPIGOL  FORIYOIPSGO
31 93990960 2021 W9dYO 05 909 @905 bigem
39535190990 060 LdIEBLM 6.265 59 } 218 6542
OOV EIFOLGHOLIL, Ly
L dogo bsbomEberMm 35Ol )
ao60530eB5B0 (125) 7) (143) (275)
b gobszzgoo 2% 12% - 66% 4%

0cd0mds 2022 s 2021 Fangdol 31 9399096l alB¥mgdeo §ergdol dmbsemobgum bs3Mgo@m Botowdo
abgooo:
31 g39ddg6o 2022 31 3990960 2021

653m0 §jerols slisfgolido 275 344
§0bo 396H0m9d30 2599535b9M9dwgE0 BoLOMYdO MSBBYBdOL Rsdmfges - (69)
239999535LO7dOL HHgH30L B 129 -
653m0 §ferols dmermls 404 275

B0 ©5 BIerol gg3035¢gbGHgdo

2022 s 2021 Fengdol 31 ©9390d60l 3amdsmgmdom, B s BYeolb 9J3035¢wgbEgdo ogm:

31 g39ddg6o 2022 31 93990960 2021
6000 B30 35639800 1,225 127
6500 B30 LoesGMPo 423 508
Bo0@0o 3o absdo - 38
Lwyem 1,648 673

056380 296053190v0 5O gHMO 65800 35OYOI(0WJOIO 56 5MOL. BB VoMol MYHIMIOL 5005MYdS
56 8m8bsGS Fom0o 3935000560 3BIB0E 3s3mdobatyg. Lodsbzm 658mgdTdo Fgol bodsHmzgwmdo,
05639080 dmgddgo 3080bstyg s6gMH0d00 s 0LObo A98Mm0oYgbgds 3mI3s600L YmM3zgXELOMO Lsgddosbmdol
Q©obOR0bsBLYdMs. 2022 s 2021 Hergdol 31 ©9399d6M0L BEyMIsMHYMd0m, 38356001 335639080 3sbmsgligdmro
6500 FmeEol MBgEHILMds gobmoglgdos 830G MY0EH0bROL” J0ge dm3wn3500560 B s 3MIgergswosbo BB-
690&H0b0L 3Jmbg 85639070.

39bsfoengdgmo dmaqds

2022 s 2021 Fengdol 2960530mdsdo godm3bo@gdwemo s 39sbowo 03009630 04m 7,363 oMo s
7,159 @560, dqLodsdols.

2022 s 2021 Hengdol 31 9399060l 3amdsmgmdom, gowmbsfiowgdgends dmygdsd 8gowyobs 7,633 woto o
2,984 560, dqLodsdoLS.
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12.

13.

15353Mm s Bb3s 3MHILOBHMOYIO IZI0569ds

2022 s 2021 Fengdob 31 ©9399d60b 3amdsmgmdom, LgsFHm s bb3s 3090EHMMYMO0 ©35¢0sbgds 0ym:

31 9399090 2022 31 093993960 2021
3905LsbEIWgdO IMI[mEYdEdOL JodsGom 10,948 8,637
3905LsbEo by azoligdo 99 70
bow 11,047 8,707

2022 s 2021 Gengdol 31 9390060l damdstgmdom, dmdfim@adergdol 3odsM0od 5L 4oEslbEEgdol
99% 53538069005 bl ,mBOEOLOL MFBSJMBE®, HMIgEoE 9HMOMOdEOZ 3MbGHOMEJ398 sGLYdIMO
3M0356000.

10656160 96M56E00L 35¢EdYgds

30035605 G635 9bL 0535380609890 FHoMxgdol Lodo Lglbol FoMmIBEHMML - bbgs s353806MYdMo dbstrol
@60 bglbols s 9HMNMB030 3MbEMMEOL §393 sGLYdXEO 30MOlL gMoo Lgbob.

2020 fiewobl 9 0360LL, 33356050 3L ,,00Mmdsgm 3MEEObYMSE* s LU ,,mdOOLO MBI ghams (33l
»0950F) 3930G5w BOMEFFgHoL* JMMBW030 3MBGHGMEOL §398 sMLGdIMWO 3069d0) bgwro dmsfigMs
LoD EGH0M Foobbdgdsls 3mBgM 3009w 8563056. bgardn36G¥9egdol Lsgsbo ogm bgs s393d0MYdMo TbscOL
3096 2016 Feoob 27 0g3erolls s 2016 farol 27 03¢obl 3mdgMEoeo 3563006 Mo bglbol asmsbEMMOl
6ol JgbOeErgds. mMogg LgbbL gMoEbgds LadHMEIBEM 4965339000 6%-0b MEIBMBOM s Fomo 3os 2026

foob 26 ©93990650¢0gs.

3L ,,290MEOLEHMOdM300L%, LU ,,080¢OLOL MBdsJML“ s 3L ,,0MdogM 3mEEObYOL* FoMsbBHool wodo@o
000005600580 91,868 0ol (34,000 539 ©M0560) 89500390L, w9939, 2022 ferob 31 393Gl s
bgdmg@ol Mmool IamIsMgmdom, gl Msbbs, HMAWGdBYE 3MI39609d0 gsdMmEOH FsMsbEHMMIdI,
3950039bL 36,877 (13,648 589 ©M5600) 5 32,744 c0o®b (12,628 538 msM0), Gglodsdols.

30035605L 56 0M00s M50Tg 309805 39(399v9e0 by dg3Hgdolmzgol, dglsdsdols, Ladsmosbo
©O0MHYOMEGds 3560LsBOZMHS IgM©Om, HMIYO B3MmEIBMOMOZ5 slsbgl oMbEH00L 93mbmdozme
L5699l 38MdIoLm30L. bogsMsbGHom bywdg3tvmadol sIdoLLl 4965339000 8950y9bws 2.5%-, Gol
3900925053 30335600L g0bsBLMO IaMBoMgMmdOL sba5M0Tagd5d0 13,021 sGOL BobIBLLEMO FoMsbEHool

350005 0dbs 5005MYIMO.

Lo56geM0dM 39M0MEOL dMEML, 3335600l bgeddmzs6gwMmdsd Fgogalis FoMsbEHool §39d sGLYdMO
5350056900l 3500530 gd0l IYMBoMMds, 33567980l Bobsblyymo dymIstmgmds s 0d
06@LEH®09d0L 93mbmBozm®mo 39Mlidgd@0gzs, HmIgddos 8m35¢ggdo M39MH0MIdID s ssl33bs, MM
30656LMH0 4o6M3BE00L byerdg3trvemgdol 306039eo@0 50050700l 389y bsgzMgo@m Mobzol 360dgbgmmagsbo
DOEs 56 yngows. dGgbsdsdols, 308356006 Joge 3o399wo BobsBLvIMO Js6sbE00L bgwdg 3B margdols
Dol MmEgbmds Goligds Moody's-ob bozMmgo@™ Lo gbGHMU as8md3994bgd o sGaMgoEobyrwo
3083560980Lm30L 12 130560 ECL 9565339000L 58mygbgdoo.

59 80bsbLGmO 0bLEHMYIGHEJOOL Dm0l MHxbgM3zoL gxslgdolisl 56 ImdbEsMs 3o gds 99g3olgdol
399603580 56 3608369 m356 33909030, HMIGdOE 39390793905 0dE0BIMY LosbasM0dm 39MH0MET0.MmM039
b Boseols M9bg3ol mEgbmds Ma3MMm B0, 300MYg 301gT0SL FTMIMIIIWO 3193sE0YM0
39mOE0D309, FgbdsdoLs©, FMYqO-HoMwTo 56 0465 5005MmJOO BobIBLYGHO gos®BEH00L byerdy3Hryegdols
DoMoeolb MgHYM30.
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14.

530656LMH0 Q9Mm96E00L 3oeEYdEgdOL FdMomds 2022 s 2021 Fengddo oym d90@9a0:

@560
2021 §jeoob 1 056360l deogmdstrygmdood 13,297
130656LvMH0 Fgdmbsgswo (1,565)
Ls3mEOLe Lb3smMd0m J0gdEo dmagds, fdobos (927)
2021 §emols 31 9399060l damdstymdoom 10,805
053053060390 500500 1,275
130656LwMo Fgdmbogowo (2,063)
Lo3MEOLE Lb3sMdOm FogdEo dmagds, fdobos (1,782)
2022 §emols 31 9399060l damdstgmdoom 8,235

10b6sbLMMOo 0bLEGHMIgEHgd0

15356000560 oMY gdOL Fggolgds s65e0BEYdS LTG0 VOMYINIGOOL 0gMMJ0580 339dOvIO
mboo:

(1) 306390 MbYy 5GOL Fgxoligds 33mEGH0MIOMWO BoLYI0® (56530mMIJE0MYOMWO) 0I6EHNMMO 5JEH039d0Ls MY
39¢©YOIMEGdOGOOL 50 BDBMIdDY, (2) Bgmeg ™bOL Fgxzeligds 5ol Fgx3sLgdolL GHYdbogs, Lowog yzgws
06083690m356 8mbs39aBY 0933003905 5dE03900LS s 35¢JIMGdJdOL Fgdmbgzgzsdo Tgsdangdgaos
3065306 (56v9 BSLYd0™) 56 0HOB (559 BoligdoOL YogeoM), s (3) Ldg EMBOL FgBslgds sGOL ligmo
99935909, HMIYO5 96 9937136905 33003905 LOdsHBOM FMbs39890L (56¢9 5655 330M39ds0 FMbsEgIRO).
bg8d03569mds gobsblim®mo 0bliE®MTg6EHJOOL 35GIMMHOBE00LAL 0Ygbgdl LodoMmMM0sbo VoMmgdwMgdOL
09M56J05%Yg 593113690 Fgx35Lgd90L. 034 LESOMNWOBO VOMIBIMEGdOL Fgieligdsdo godmygbgdmaros
053300390500 3mb5393900, HMBMYBLYE 36083690M3bs 3MMgIBHOMYDS gusFoMmMgds, gl gg3slgds dglisdy
©™bobss. Fglagzaligdgero dmbs3gdol 360336gmMmds y0bgds LEBsMME 060 VOMYdMWdOL Fgz3slgdom
000056mdsd0.

336G0BYOMWO oMHYPDMEGdOMm SOBOEbYYMO BobBIBLMGO 5JH03900. BodboMgdMEOo LadMmigbdm
2965339000060 06LEHMIgbEHJdOL 9535930 LETSOME060 VOMGIMEGDS 9i3wdbgds s MmEbyw,
L53M3szM RO LEBLMYOOL FMIGMBL, HMIYEOE OLIMBEHOM©YDdS sbowo, Azl LE3MYLOEBHM MHOlZoLs
@5 ©MBI6OWO 350005BMBOL T8990 0blEMMIgbEIdOL F0d0bsmy LadMMmEgbEm 3o6533909d00m.
©0oL3MBEHOMIIOL 3565339070 ITMIOYOW0S 3MBEGRBEOL LogzMIOEH™ Golizbyg. LogaFHm s bbgs
©JBOGHMOHIE0 535056900l s bb3s 30bablvyMHo 5JEH03gd0L LodsEsblim WoMmYdmEgdgdo, 58 0BLEMMAgEHIdOL
0003093500056Md0L 2o, LToMMNE0D VOMYGBWYIGBLMBSS JosbEMgdwEo.

2806 3H0BYdM@o PoMHYPPMYBOm SOGOELYIXO F5EEIdINMIWYDJB0. BFoJLOMIOMY63Z9M060, BomomgdMO
3500056md0oL 0bLEHGNMIGBEIOOL 15356M59EM LEToMMNE 060 VOMIINEGDS AsFMMZWOo 0dbs Bmbsgrmbywo
B0 LabbMgooL bsggmdzgEby, HMIgdoE OLIMBEHMSs AuYoglo bo3MILOEM MOLIOLS s sMRgbowo
3500056mdOL sboero 0bliGMHdgh@gdol 800obsty LodMmMEgbEM 396533900900m. 30835600l bgddmgsbgamds
300hbB73L, ™3 GobsbLM 56ys0M08y90530 SMOELMEO BobablvyHo o gdEgdgdOL bodogrsblim

06O gdgd0 Fo0 LsToMHMNE0D VOMYOYYdJIMBss FosbErmgdmwo.

Bobs s ol 993035w9bEgdoL LsdsMmME0sbo POMGIMEYdS AoBOLIBOZMS 30M39w0 MbOL
9bos398900m, beagwem ibgs 30bsBLMO 59dBH033d0bs s VOMYPIMEgdOLS - A8y EMbOL dmbsigdgdoo.

3930350l GHol3oL FosMm3s - 3335605 3530wl BsBMHgl 0dol M BOHWIb3gELogmBo©, GmI dgdwml dmgddgwo
LGoMIML bGs@lol 9gbsmBMBIds o, 5353MHMMWSE, Bmforgms ©93a90s F5JLOTMMIE AS0BIMEMU
Lglbobs s LZMMIMO 353050 BoEsbLOL M3EH0T0DYd0m. 335600l byerddm3sbgE™ds 3630¢swol
LEAHOMIEHO BN Fodmobosgls. G90mfdgdol 99w9adbY WsYMHEBMBOM, 3335605 5d5sblGAL
3930350l Drmyo@ LGNGO 0306 IBOL FoEILOM, sboEro Lglibgdol s0gdom 0¥y dgzgaro Lglbgdol
5dMbgdom.
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10656LvHo 0bLEBHMTIBEIOOL oMM 33BJRMM0JdOo - 323356008 J0MOMsEO B0bBLYMO FswIdMWdIdO
9m0393L 1O35FMM s BHZS 3MIOGHMME 35056 gBL, LEOK IMM 5 JOMGISLS S BobIBLYGO
395656300 35 YdYEgdL. 59 BobsblMEo 0bLEHMMII6EHIOOL 003560 sb0AEMgdss 3nB3sbools
®39M530900L R30656Lgds. 3m335600L 993L B0b6BLMEMO 9dBH039d0, HMYMOGIOES LegsFMH™M o b3

©7B0GHMOVX0 35056905 s Fo ©d Yol 933035 gbGgdo.

30bs6LmMo sgBHoggdo

15353MH™ s BHZ> JOOGHMMIWO 35¢0569ds

BOWO ©> ol 9dz035egb@gdo

bimer gobsblm®o sg@oggdo

B0oBsblHo Fsergdrw)dgdo

Bo0R oMM 35¢IOIMYS

Lo353Mm s bb3s 3MHIDOGHMOMWO 350006905
130656LwM0 FoMobEO0L ZoeEYIMEYDS

b gobsbbr®o gaemgdregdgdo

31 93993960 2022 31 g39ddgco 2021
7,709 6,267
1,648 673
9,357 6,940
31 93993960 2022 31 g39ddgHo 2021
151 218
11,047 8,707
8,235 10,805
19,433 19,730

3035600L B0bsbLE 0bLEMTY6EJdbY Imddgro JoMm0MsEOo MOLIGO0S LogsEM, LadMMm39BG™ gsbszzgool,

153MIOGM O 0330MBOL MOLIdO.

30036058090 GolZo. 3nI35600L odEH039d0 LsgsMm3g9EMmdo FEYdMHYMBL s dobo BobbgL-g9adgd0

3M0GH03MNWs ©IMIOIOIO 939996530 LEdOEMMMdILS O FaiMoaBy. J3ggsbs goboaMdmdlL
3963000069850 35BOOL 2503399900 Bobobiosmgdgdol BzgbgdsL. 53835600, 3335605 99399YdMIYDS

LodoMmM3gemdo sOLYDdEO BOBBYL FoMGIM oragligdol Golizgdl.

Usg5¢n79502 Gol0 - LZIYYBHM HOLZO SGOL HGOLIO 0oL, MMA 33356006 GobsblvyE BgwgagdBY MtymEzom
D9393w9bsL 0Jmbogdl 08 35cEOL 53300 JHOLYBOL (33¢0WYDs, MMIOMsE 3135600 LEMRJOMBL.
30035600L BMYoIOHDO BHMEDoJ30s Wb 350 METos sBoJLOMYBO. MFbMMEO Jo¢Eob
6030530300090 gd0L bFsM35© FoMIMgGdMEo 0bLEHMMIYEEHIOO 56 godmoygbgds.

2022 s 2021 ool 31 9399060l 3amasm9mdom 30335600l o6 goshbs MEbmw® 3oevEsdo

©96mdoboMgdmmo sd@Ho3900. 2022 s 2021 ferols 31 9399360l IyMBsMgmdom 588 EMEsMdo
©96mIoboMgdmE B0bIbLME FocYdMEgdgdL FgoAIBEs B0bBLYMO AsMBE00L Foegdmgds 8,235

@60Ls s 10,805 oMol mEgbmdom, dglisdsdoloco.

399009 3bM0wdo 6583969005 3035600 FaMHAbMBYMds MEbMmMo ZoewEgdol 0dsmm gmbdzombswrmo
350 Eob 39OLoL 20%-0560 dgMygmdol dgdmbggzsdo 2022 s 2021 fiergdol 31 ©93930MHOL dEAMIsMIMIOM.

030 36MdgEMdOL 565¢r0D0 F033L LosbsM0TR9dM EOIL MEbMME Fow)Es3o EOBOJLOMYINE FIWs©

303mb9bEqdL.

31 93993960 2022

909,905/(VoMo¢0)
3905bobosdY

31 93930960 2021

909,905/(VoM¢0) 25@olobs3©Y

599 mms®ol 983JGo
@SM0/EMESAO + @5M0/EMESAO -
20% 20%

(1,647) 1,647
289 memsGols g39ddo
W3M0/QEMEMO + @560/MEsGOo -
20% 20%
(2,161) 2,161
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Ls36m3g63m 3965339000L Gobo — LadMME6HM 3565339000L MOLZO 5GOL MHObo 0AOLY, MMA sGBoJLOMIDdIO
LO3OMEIBEM 2565339070L (330D IOMYMTBOMSE 50LHYdS 30335600l FobsblivyH T9gagdBY. 3nd35605L
Ls3M39bG™M 3965339070l BHOLZO 56 593U, MY 335605 YOO Lglbgdom o6 obsbligds.

b5369©0GH™ HOLZ0. 3mI3s605bg BmddggdL Ls3MIOEHM MOL3IO, MMAgEoa 0dol Mob30s, MM 3eogb@o
©OHYI5© 396 EIBIMOZL 335600l B0ToM0d SOLGdIE ©OZIM0HBSL.

©9JBOGHMOHIE0 535 0557d0L LEdsBLM VOMYBWEYdS S B0 LEBLMYBOLS S BMWSEO LablMgdOL
993035963900 FoMIMo96L bs3MmgoE™ MGoLZOL Toduodowrwe MEYBbMBSL. JobgEozs 0dobs, HMA
©930FGHMOHIE0 ©535¢0567d0L FgaMm39d5%Yg 890degds 393wgbs odmboml g3mbmdozm®mads i3od@m®m9gdds,
9969%996¢0 030l, O™ 30935600L030L 56 sMBYIMBL B0l I60IZBYM3560 MHolzo v339
©580gdLOMYOMEO MHYHBYMH3900L B0MTs. 3G 5TOLY, 3835605 9939900gdMYdS LdIMIOGHM MHoLZL Lbgs
0535380090 FboMgBY 25399 BobBLYM 2oM0bEH0g0™MB s 35380MIdOm, MMM gb SOfigMowos dg-13
9960936580. 300835600 5g0Tsc M0 9Ju3MbOE0s 53 39O SGOL FodbodogryMHO Msbby, HmIgEos 3396050
65 3os0boMb, M) 4oMsbEH0s 5dmddgEgds. .

2022 s 2021 Ferob 31 9399060l 8 mdstgmdom, 3,086 oMo s 4,309 ers®o 89i3sLgdmamo ogm, GHrmymes
Dol H7BIM30 GolL 9-0b FLsdsToLO, M¥YI(3, DML BHYHIMHZ0 56 0YM 5005MJONYEO BMYdLS o6
D030, BP0 LOTsMHMNW0HO WOMHYOMEGOSL TMIEGIMEO JMTNESFOMBO sbbs, GMTgeos
500507005 IMQJO530 96 Dot d0, MRMM FoMOWO 0Ym, 300MY VoMol MHYBIMZ0L ML MmEBIWo Mbbs.

033000000 GoLZo - 0330MdOL HOLZo SGOL MOL30 0dols, MM 3335605 396 F9dwgdl IBIMZOL 35Ol
©53MIoLL Y39¢0d 353 gd0L 250obsl. §398mo dmEgdmar gbMowmgddo BoBgz9bgdos 3md3sbools
305f5M3M9d0 BobsBLYIMO FoeEYdWBYOOL BoMBYbO Lo3MBEHMIEM IBIMZOL Z5EIDO, WIRBSHZOL
395bbIgdvgem 3960MmEId™Mb gOmo, 2022 s 2021 fiergdol 31 9399360l dEyMmTsMgmdom. 3bBOHOWIdO
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