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d3L g3Mm3mo Lgmanol dgLogyongl s bamaddm3sbymmodsl

h3960 3nmdoco AmbLsBMYdS

h3960 sBMom, gofmes A3360 sligzbol 3nmdomo AmbsbMmydal boydlzgmdo smfHamomo Loznmnbol
dgbodemm d77a300bs, B0bsBLYMO sba35MNTZ]x0s, Yzgms sMmligdomo sbi3gd@nlb gocm3zsmobHnbgdom,
LodoMoENSbs SLdba3L A3l g3Mm3nmo Limmob (dg0camaddon ,,3MB35605") BNbSBLYM dgmBomyamdsl
2022 fanab 31 g3980Mals 3egmBomamdnm, sgMhg03] 3m33s600bL Logdnsbmodnlb 3nbsbLyM dggagoLs s
By 653507006 08 Hemoboznl, MmBgmog EsLMnmes dmEgxdnmo msmomnom, Bnbsblymo
5b6goMndggonb Lagmmsdmmobm LEGSbEsMEJONL S ,0nMmomEMYM smMoEbzal, s635Mndzgg00LS Y
S10@0b dgLabgd” LogoMmomzgmmb 306mbol dgLadsdobaco.

390G ab Logsbo
3mM835600L BnbsblyMo sbgemMndagds dmoiosl:
o ®0b656LYMo dgmBomamonl s6gsMndggdsl 2022 fmab 31 g3gddMmal dgmasmamodom;

o dmgg0o-BaMmomobys s bb3s Lo dgdmbozmal sbaaMndalxdsl sMmbodbymon msmomom
33me3M707mn Hamobonzol;

o Lagyomomo 3930@smoab 33emomgogonl sbgeMmndagdst smbodbnmo msMmomno Esdmo3mgdymo
fanobozol;

e gymoEn bozomidnl sb6asmMndaldsl smbndbymo msMomoom sdmazmgdymo fanobom3nl; s

o gnbsblnm s635Mndg700b7 oMy 37600936700, oo dmMmal y3gams 36033670mM356 Lasmmobam
3mm0@03ob o LB3S gobdsMEGJdnm nbxMMASE0L.

3nmmonon dmbsbMydal bozndzgmo

Mmamms d30c0ama, BnbsblyMn sbgsmndggonl 87-12 dgbnd3bsdns smHgMmoman, 2021 fanols 3ob3szammodsdn
3mM83560058 hodmPgmo 93L yobdgan 47-0b 50%-0560 oo s dgegas smosms 13,691,646 gnamob
39165§namgogmo dmagool dgdinfmgos 2021 Hanob 31 g33009ML sbymydnmo fanobo3zab.
0153003530M330M0 50M03MJd0LLL (2019 Gamls), 3L yobodgan 47-d0 50%-0560 foamol dgdgbs gobboomnam ngbs
MmamME 00B675L0L gogMcnsbgds, 0dEs 83dg6nmn 0IbE0BNENMIdSEO 5J&N3700 S
35M©J0770700 oM oym dgxrsbydymo doomon Mgsmumo momxdymadno BsbLL 3-0b ,LoGoMImoms
899M056705" ImbmM36900L dgbodsdnbo. h396 39M dx3dgmnm 87333BoL70006s nb go3zambys, sbigool
oMmbgdmodnb dgdmbzgzadn, MmAgmog BoLL 3-0b AMbM36700006 gosbMmal g3bgdmes 3mM33s600ls
B0b5bLyM sb6g35MNTz700B7 fomImeagyboma dgboomabn 3gMmomealonznlb. H3360 AmLsBMYdS 2021 Hamob
3mbLmmoomyxdm B0bsblyMm sb39MndaxdsTg IgLodsdobs dmaxzznzomydnmo nym. ~A3360 sliz3bs
sb939 dmeoB0EMydYms dndnbamy 3gmamenl B0bsBLNM s635M03gg0sB7, 98 Lygnmbals dndnbsfy
39fhomeonl dgbsaomaobmosby go3amabols godm s gLssmabin 3gmomenl Bnbsblnm nbBmmBsE0sBY

893m3bal godm.
010@L HoMm305MmM3nm s1E0B 0l Loghnsdmmabm LESbsMEJONL (sLL-700L) dgbodsdnbo. o3

LEVbEIME 000 gobLsbm3zmnmo A3960 35LNBoLAgIOdMMO]ON IGMYMac smhamamos A3g60 slizbol
- ,on08mMmab 35byboldggdommos Bnbsblymo sbagsaMndagydal syndby” - bofomda.

83x9Mo, Mmad A336 dngM dm3m3301nmo sy mmymo 3@3033019mg0300 Ly38sMabo s dgboxizgmmabns
h3960 AmLsBMgdNL godmmg8obom3znl sy30madgmo Loxiydzmal dgbogddbymaco.
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h396 odmy3070mMId0 39Mm 3M335600Las0 dYMoME M gonnznb Loghomsdmmabm LEGsbwsmEgoals
LodgML BogM godmEgd7mn 3Mmegbombasm dmsmEgmos Lagmosdmmobm Jongzal 3madLob (oo
dmMmol sdmy30egdmmodnl boghosdmmalm bEsbsmEgonl) (IESBA 3megdbn) dgbodsdnbsc. A3gb

d935LMYmgm IESBA 3mggLboom goo3smabfnbgonmo Lb3s JongyMmo 30 EgdYmMId]003.

Lb3s NbBMMASE30S

L35 NbxMMASENsBY 3oLPbalidggdgmMos bgmddm3569mMmods. LE3S NbxyMMASENS BMnEe3L A8sMm3xEmdNls
5685M0dgg00L (8ogMa8 o 8mnEa3L Bnbsblnm sb3sMndzxdsLs s A336 Bngm Bolby 803381 snoEmMMab
©sl33600L).

h3960 AMLsBMYdS BNBSBLNM 5685MNTgg00B] 5 BmnEe3L 83sMN3xEMMONL 3635MNTzx00b.

h396 dngm As@omadnm 3nbsblnma sb6gsMNaz300L sE0Esb s393d0M]dnm A3760 35LMboLIAgIOMMOBS
03530 deagmdsmgmol, Mmad 3o3936mo 3dsmm3gmmonl sbgaMmndggosl s gobzabonmmm, shal 0y oMy
005Mo330mmod0b 8bagsMndggds shlgdnmam dg1Lsdsdm i30bsbLYM sbgoMndaggoslimsb, b sya@al
3mEgLdn h396 BngMm Am3m3707 NbxzMmMAs30sLMSD, o6 LB3s dbMn3 bma oM Gm330L nbgm
d01503300mM7ydsL, Mm3d shlgdomo dgsMn..

01y 336 dgbfMnmydym LdNdomBy OYMPBbMONm 35133600, MMA SMLYONM0 PBYLEMOS SMlbgdMOL
005Mo330mmo0bL 8b3sMndax0sdn, 33339mMIds 58 BdJE0L 0bBMMT0Mgds. 303LMSD 3e3d0Mgd0m, oMy
h3960 ol3360L 3nmmdnmn dmbsBMydnl Loxznd3zgmdo smfamoma bsznmbgdals ddshon3zgzMmmodom
sbgomndggosdn fomameaggbomm dgLodsdal 3nbsblym nbzmmdsgns®by dgbsdmm 8xga]dnLs, A3gb oM
smdmaznhgbos nbgomo Logombo, MmAmol dgLbobgdsE sENmgdImo 0d630mM©s NbBMMTBnMYdS.

“dmom@Mmymo smMmobznl, s635Mndagad0Ls s s1n@nL Jgbobgd” Ladommzgzmmb 30b6mbals
dgLodsd0bo H396 sby3g IMa3xmbm3gds, dodm3mg3sc H3g6n AMLEBMYdS d77Lod5370s Y sMo
005Mo330mmonb sbaeMndagdnl gomMizgnmo bahomgdo doo domganmoamydgan bmmaAs@Eonm s3&golb oo
Sbabymos 0y sfhs 88sMm3gemdNl 36g35MNdgg0s00 ,0momE Mmoo smMmoEbanl, s635Mndg700Ls Y
S10& 0L dgLobgd” LogoMmmzgmmb 306mbooc gom3zsmalifnbydymn nbxzmmasisns.

S10& 0L Ab3mgammonbslb dgbMymydnmo Lodydsmb Loxyd3zgmby, A3gb0 sSBMoom:

o 385Mm33emmMO0L 3635M03370580 08 BnbsbLNMO Gamol FgLobgd dmgdnamo nbxmMAs30y,
Mmdmobonzobog dm3boegdymos B30bsblyMo s6a3sMndggds, 377Ls053700 BnbsbLNM sbasMndzxdsL;

e 385Mm33emmO0L 8bg39Mnda30580 AmEgdmo nbazmMIsEns dggLsds870s ,,0MmsMmEMYmo smMoibzal,
3635M0dgg00Ls s s nl dgbobgd” bLagomom3zgmmmb 30bmbol 3g-7 8ybeol 83-6 3964B0b
dmobm3b70L.

bgmAdm3569mmonl s 33sM33eMMOB 35L1BaLAggdgmo 3nMgdal
33LbobdggdMmos 330656LYM Sbg3sMndzg]056

53 3dM3565mMMdS 38UEoLIAgYdgMNS BNBSOLYMO s685MNBzx00L AMBBOIOSLS S LydsMomnsb
oM a)boBg 30bs6LYMN 5685Mn3gg00L Lagmamsdmmoabm LEGsbsmMEId0l s ,0nmsmEmymon
smmoEb3anl, 9685Mn8g700Ls s 30l dgbobgd” Lagdomm3zgmmb 3obmbal dglodsdnbsce, sby3g dns
3mb®mmaBg, MmABgmbos 080 spg0mgdmsc dnohbg3b nbgon i30bsblnmo sb6gsmMndaggdnls
dmbodBogomace, Mmdgmog oM dg0Ee3L dmmMomdnm sb dxgemadnoc godmE3gnm smbgdoocm
JB1LEMOoLL.

B0bs6LYM0 5635M0Ig700L AMIBogd0lol bamaAdm3s63mmdsL g39mgds, 330RsLmL 3mB83s5600l
B316Js0mboMydsemdnl PbsMa s, s130mMIdMmMonl dgdmbiag3s8n, BnbsblnMo s6gsMndggdoals
09600369030 gobdsm@&mUb Loznmbgdn, MmMmImgdoE Es35300MIONMONS Lahomaml
B6J30Mb0MYOSEMOSLMSE s 5bgeMnda]onl bLoxydzmac LofaMmImb BYbJzombomgdsemdnl 3Mnbizn3als
890mygbg05Lmsb, N3 8x8mb3330L goms, Mmgbsg BamAdmM356gmMMMOLL gobBMmobnma 5g3b 3M33sbonls
033005300 36 Logdnsbmoal 879yYy33@9, 96 07 oMy 573L L3S MysmyMmo sMAJ3560, sbg MmMA oM dmadzglL.



005M0133MmMO3B7 35Lnbolidggdgmo 3nmM7xdn 35L1bobBggdgmMbo sMNsb 3M33sb00l BNbSBLYMN
sbgomndggonlb 3mmEglbg Boesdbye3zgmmdsB].

sneo@mmal 3sbmbalogydmmods 30bsbLlMMa sbgamndggdnl osnod By

h3960 B0Bobns, IM303M3mMo EsLLONMIOYMmMa MHTP690s 030L MemdsB], AMEx81mMo BNbsbLYMn
5bgoMndgg0s 8703936 07 Mo MdvMmmMNMdNm sb 373M3no godm§3gnm sMbgdno PBYLEAMOLL S
0935003006mm s@o@mMol sligzbs, Mmdgmoa 8moEssl A3gbl mLsBMYOSL. ILLdYMYOYma MHINBIdS
domamo embol MH3Nbgdss, BogMmad oM oMol 080l goMob@ns, MM sLL-gd0L AxLodsdnba hsBsmgdymo
590G ymzgmo3zol godmas3zmybl 6300L30gMm sMHLYdN PBYLEMOSL, MmIgmog sMHLgdMOL. PBYLEMOYOO
dgodagds 3odmE33nmo nymb ;msmmocmdnm b dgaemdnom s shbgdoms donhbg3s 08 330mb3g3900,
01 3mbozMmym x3omamgddn, dmbsmmebymons, Mmd nbnbn, FomM-3om3g 6 JhoIMdMN350, go3mgbaols
dmobgbl nd 3m3baAsmgdmydnlb g3mbmaninm goshy3za&nmgdgdby, MmAmMIdnE Es1ymMEbmdnsb
dmEg0m B30bsbLYM sbgsMndg]dsL.

sbL-700b dgLodsdnbo sya@ L hs@omgds nm35emalfnblydl sno@mmal BogMm 3Mmazgboymo goblyol
890mygbgosl o 3Mmmaxzgbonmo b333E030BAnL dxbsmhAnbxdsL syaENL 3MmEgLdn. gomms s3aby, h396:

e 35003360 s 35137100 NSMMONMONM 36 dxE3m3nc gedmH3gym, B0bIBLYM s635Mndgg00L
oMLy dnmo PBYLEAMONL Maligxdl, 33030930 Y 39@9MIOM 58 MaliggdBg Mgagnmyxdabozol gednBbym
SNo@GmMmnm 3MmEyEnhgol s 33My0m abyom syo@mmynm 3@ 303x109mMIdx0L, Mmdmydoy
Loszdomobn s dgboxgymabin ngbyds A3x60 AmLsBMgdL godmmgdolboznl syEnmgxdgmo Logzydamoal
dgbogdbgmoce. Mabzn 0dnby, MmA 33M godm3mnbelds msmmocmodnm godm§3gnmo smbgdnon
7B1LEMOS YRMM Fomamns, 300Mmg Malign ndnby, Mm3 39M godm3mnbegds dxEmano godm§3gnmo
9B9LEMOY, M3©a50 MsmmMoomds dg0damads gnmolbdmdgl oy dgmsebbadgosl, 3oysmdgosl,
m37Mo30700L gobbMmab godmEm3305L, syodmmabonzolb §obolHomasbbmabymog sthslfmo
0bxzmMmasz0ol dnfmegost 86 dos 3MmbEMmmabL ngbmmofmgdsl.

e 37330LHo3mom sno@obom3al dgboxizgmal Jos 3MBGMMEOl LodsmgoldL, Moms EL33330MM
3mb3Mma@nmo gomydmydgdol dgbaxgMmolio sno@dmmunmo 3MhmEgEenmgdn s sMs nd obbom, Mm3
dmbsBMY0s 3odm3mg35m 3M333600L dngs 3MBEGMMmMObL Jx3x7E0sbMOsBY.

o 35131L700 bym3dm3sbgemmdal dogm gedmygxbgxdymo Lasmmogbam 3mmodnlol 30BobdgxHmbommodsl,
b9m3ddm3567mmo0L GngMm gobLabmzmymao LasmMmoibzm dxasligdgdol ELLLdYMYIONMMOBOSLYS s
dgLods30b0 sbLBS-3ob3oMEYOJONL FoMNYOYINMOL.

o 05133605 308ma3573L bygem3dm3s6gmmonl dngm sb3sMnda00L Loydzmaw LofomdmUl
B31b6Js0mboMadsemdal 3MnbEn3nl 3odmygbydnl 80Bs6335mbommdsby, binegnm dm3m3gdnm
Snen@mmym 3@ 303301mMI070B] EoYMEbmdNnm 35003300, sMLYdMOL 01 sfs Myndy Im3mbxdMsb
36 30MmM0700056 035380M7079mM0 3MLYdNM0 dobYLsBM3MIMMOY, Mol 3603369mmM356 g33L
8390m0nf3730 3m335600L BNBI30MboMgdsEMdNL PYEIMSE s393d0M7000. 01 S35L33600, MMA
oMLy dMOL sMbgdn00 gobLEBM3MIMMBY, 33935eMJds H3a6L sy mMal EsL33b5d0 ynMomgdals
8900b630M70 BNbIbLYMN 5bgoMndagg00b AgLodsdnl 356033670%7, 56, 01y v8335M0 gobdsmEgdomn
d960336700 5©3335& M0 oM sMab - A3960 BMLsBMYdNL dmEognEnmyds. A3gbo oli3zbxdn gyMmbmds
snccn@mmal sliz3bob msMmomodg m3m3301m syeodmmym 3@ 303301mMIdx0L. 133y, 80L
d90cgman dmds3semo 8m3mgbgoals 86 30mmodgd0b go3maboo dgndamgds 3ma3s605 9337 SmoMm aymb
B31b6Js0mboMydsn bohomdm.

o 3511L700 BNbBIOLYMO s635MNBz700L Homagbol Bongmnsbmosdn, dob bEMNIENMLS s JnbssmLL,
0500 dmMol, 3obdsm@Egdnom dx6033690L o sbY3g, B0bsBLYMO S635MNT3gg0s PBMNB3gMYMaL Oy oMo
B0b5bLyMo 563sM0daxd0L Loxrndzmom smMadPMo M3JMSENJdNLY s AM3mMg6900L LodsMmomNsb
Dofmaqbols.

69m3AdM3567mMmM0BSL, LB3SLMSD gMoE, NBBMMTsE0SL 35§30 sENENL oggadnmo AsbdGodnbs s
300073000, 51737 syen@nl 3MhmEgLbdo Hodmgmama 3603365mmM3560 Lo3nmbydal, dso dmMmal, dns
3mb@mmanab LobEgdsdn godm3zmgboemn 36033650MM3560 B 3eMM356707300L dgLobgod.
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a3l ,,930m3weo LIegns*

530656LvMH0 IaMBoMgmdols 5650090

2022 femol 31 0939006000 ©sliMEgdmmo ferolbsmgols

2022 fjgmols 31 2021 fieools 31

sgd@oggdo 099600360

96080 PoTs 93998960 93990960
303935000560 5JBH0z900
d0MOMSEO Lsdvoegdgd0 7 10,635,339 7,654,467
39H030L 458myq69d0L MFBEgds 8 15,441,607 -
305353)gM05MO0 59303900 30,488 56,322
Lrem 963935000960 5d303900 26,107,434 7,710,789
000¢00bs6g sg@oggdo
0653900 55,275 56,054
90bm369d0 30fm©gd0©sb s ImALsbwyMgdosb ©s 9 1,388,016 2.130,259
bbgo dmmbmgbgdo
3539970 bglbgdo 10 23,763,432 20,248,167
FobaLFsG 3OO Fooliabswgdo 46,407 72,745
BME0 © BMEob 993035963 gd0 1" 3,079,659 6,728,567
bmew dodg0bsty sg@oggdo 28,332,789 29,235,792
bmew 5g&oggd0 54,440,223 36,946,581
3930350
Lofglgde 3530390 12 2,599,927 2,937,177
2399bsfoegdgeo dmygds 7,851,026 1,590,560
Lmen 35303500 10,450,953 4,527,737
3 EPPIIIYo0
3633300360 35¢EIIEgdYdO
Lglbbgdo 13 18,635,361 24,123,862
Bo0x oMM 35IdwIegdS 8 13,992,490 -
900 203935000560 35¢YdYIEgdgd0 32,627,851 24,123,862
Be3¢0g3500360 goerEdEgdgdo
350000900 ImfmEgd0sb s IMALsbMgd0Eb 14 768.779 663,577
©> bbgs 3oergdwgdgdo
Lobgad9361gdm 35YdIgdg00 15 8,036,180 6,138,228
LSOK MM 35¢YIYNGdS 8 1,091,840 -
Lglbgdo 13 1,464,619 1,493,177
Lryem 9030093500560 39em@gdem9dgd0 11,361,418 8,294,982
Lo 3oerodawgdgdo 43,989,270 32,418,844
e 3530350 5 39¢0Yd¢Iegdgdo 54,440,223 36,946,581

299mbod3996908s ©s8GI0EIOM0s s 8gbgxdgbEolL Labgwom bgwdmfgMowos 2023 ferolb 6 md@madgmL:

5056 5M5d0dY
50080bolBMsgormmo dgbgxgco

60bem 3o35dsdg
00053560 dMaEr By o
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9t3905-BoMoeol s Bbgs LMo Fgdmbiogerols sbys®odo
2022 femol 31 0939006000 ©slsM@gdmmo ferolbsmgol

899600360 2022 2021
898mbogowo 16 20,339,800 18,157,186
67950D5300l MZ30MVOMGBIEGDS 17 (12,274,277) (9,850,712)
90¢0sbo dmpgds 8,065,523 8,306,474
Dm0 s 5I0BOLEHMIE0MEO batxgdo 18 (3,675,438) (2,743,173)
80fmgd0ol s mdLsbYHadOL batxgdo (63,089) (25,475)
Lbgs 898mbagsewo 19 406,184 87,873
Lbgs bom3gMogom batxgdo, §oobos 20 (153,774) (1,110,369)
Lsm39M53002 9magds 4,579,406 4,515,330
330656LG0 99mbogseo 21 3,246,114 2,825,491
8065BLwGO batxgd0 22 (1,565,054) (1,522,764)
2bME3009dEo 30835600 BoMoeol Howo 12 - (11,354)
90905 35005LsbOEYIOL FoHEsTY 6,260,466 5,806,703
3900l oslisboo ) )
feron®o dmggds 6,260,466 5,806,703
Lbgs LEo Jgdmbogowro - -
Lo g9mbogago 6,260,466 5,718,433
8000560 898mUbsgseo, HmIgmog 8093m003690s:
300356000 dx3EMmdgo 6,260,466 5,755,575
5650853MmbGHOMEgdgwo oo - 51,128
Lo g0mbogagro 6,260,466 5,806,703




a3l ,,930m349e00 ls3eagms”

35303580 (33¢0E9d900L 56856000
2022 ool 31 ©939836000 EIlOHM@adYEo famolismgols

d093mm3b6gds 3md3sbools
983mdgml 5650530bGHGMem s
89bodgbs  Lofgbogdm  govmbsfoergdy 9%9cwo foewo a2

3930(%5¢m0 0 dmagds
1 0sb635®0 2021 4,001,232 11,562,931 987,889 16,552,052
Loy Geool boweno 8gdmbagawo - 5,755,575 51,128 5,806,703
bbgo LGwmeo Ggdmbogowo - - . .
LGyyeno dgdmlisgsgro - 5,755,575 51,128 5,806,703
Bsfgbogdem 3s30@swols 898306ds (1,064,055) - - (1,064,055)
930000 Lofo®Iml
a5Ub30bgB0b 435d0 12 (13,691,646) (13,691,646)
2bME30MYdME 3033560580
0B39b0G00b 35bg0lgdOl 0BdH0 12 (2,036,300) (1,039,017) (3,075,317)
31 39389610 2021 2,937,177 1,590,560 - 4,527,737
Legem Geool bEeeno 8gdmbagawo - 6,260,466 - 6,260,466
Lbgs bOmEo Jgdmbsgseo - - - -
bGvyeo d99cmbiagseo - 6,260,466 - 6,260,466
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85Ul 8-8o Fgbea98960: bssmbogbger dgasligbgdol 3sbdstdgds (350mpgd-yemos 2021 famols 12 03989635¢nl
s 3m5d9090 farorytdo 396G0mpg8olorzol, Grmdemgdog ofygds 2023 ferols 1 056356 s6 890w93). d5bL 8-0b
5353 900m35 Fgufiargdsd 2o63sGrEs, ) HMAMO MBS Fobolbzsmb 3835609035 LoswMoEbam dmwo@ozol
(330090900 bose®oEbgzm 99535198980l (33¢P0MGdJOOLOA.
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6.

3b5eo 36 39sL0bx MmO 1EBBEIGEHIIOLS s 0bEGO3MYBHIF0JO0L JoMYdS (53Mdgegds)

Gobfea98980 Rsbl 17-b0rz0b s Ggbieagds Rsbl 4-borz0b (359eapg0-9emos 2020 femol 25 0360bL s dsersdos
2023 famols 1 056360036 s6 dobs 8gdgs feroritio 3960m@gdolborgol). dglimmgdgdo dmoEegl dmger Moy
29685037090l Bobl 17-0b sbgMAZ0L 2olissZz0wdESE , 5FoMBH0390L LEBIMEHOLS s oabigarol
dmbmgzgbgool boflowl. dgbfimegdgdo gbgds  gsbl 17-0b M35 LEgOHML s obobo sMss Fodobbywo
UBHBIOFBHOL  MbELTDGHMMO  3M063E039d0L  TLoE3wIWsE.  PobbmMGmE0gWwgdMwos  dmdEg3bm
d9LHmEO9d9d0 gobl 17-b3gob:

dsemsdo  dgbgerol 0sGoo: @gsbl 17-0b doewsdo Iglizerol Mmoo  (33wowgdgdol Rsmgzwom)
3900539009005 MGO fferom, 08 ym3zgeHurom®mo Lssbasmodm 3gHhomgdolmazol, GmIwgdog 0fjygds
2023 fewol 1 0s6350L o6 dob 990ga; ©o BOLL 4-do gsll 9-ob  Asdmygbgdol OHMgdomOo
2390530L99REdOL 350l A5L3oL  MIMOMO  SBY3g P93IV ME0s  HaromEo  Losbysodm
39600 gd0Lbm30L, HMIgeos 0ffygds 2023 Ferols 1 0563560 56 dols 8909y,

s Y3930 G90d960b030L RO 653509806 Feabsermbgero 565 DsrH98s: Lofjo®dmL dmgmbmggds
d9bgo30L  bobxgdol  boffool  asdmgmas  bgwdn3tragdol  ImbogrmEbge  gobobegdoliorsh
0535300609000 s 58 boMxgdol, OMYMOE 5JBHO30L,  500sMYds,  Lobsd Lofomdm o6 5®0sMYdL
by 3619 gdol gobobrgdsl. Lofa®dmgdls dmgmbmggdsm 8gox3obmb od@o30l s8Mm@IdsEMdS Ym39gEo
Lo5BQIM0TRNOM  MIMOWOLMZ0L s BobBLYOHO bAM0Taqd0L 89b0dzbgddo Hotroaobmb sj@Eogzol
dgLsobgd 3mb3ME o 0bxm®mBsi0s.

bsbgemda3629¢79602 Iadbsb@g80lb  Jsrgs,  Gmdgerog  J03290036985005  Lsobz9bBhogom
Jm8bsb259898Bg: ©5BMZ0L JHMJgdo MbEs FboLEBLIMHM, MMYMOE LaMgdEol Mom©bmdol
239m300bfiobgdom, 939 oHM3930L OBIMZ0LS s bEobzgbEHOEOM FMALEbHMHYIOL Logstormm
39600m©oL  25m35¢oLobgdom,  (335WgdS©O Lobwom™ol  doymdol  Logdzgeby  bbgs
bowdg36M@gd9d0Ls s ,0639LE0E00L dGEIdOL FBLobwMmgdOL” BmAs©O dmgerol dobggzom.
L50b3q9LEOEOM  10BMBLMD  ©s39300MGOMo  botxgdo  Mbs  FgomEal  LosbLzgzm
bgd936eqdol BoMwqgddo 04599, Bobsd Lofo®dm sbmME309wgdl olgo LogdosbmdsL, MMIgeos
3oliols I3eMmdgolm30l, EIBNZIZ0L OIBIMZ0SE 25dMIE0bIMY, FoBMHEOL Tob Latgdgwl.

bgersbsero @ Dm3920b  3o5mmd98oiemo  byemdg (290098980 - Yotserol 565 bsemgds. Gemgbag
LofoMdm 5005M9dL DoGol doM0moEO LosBP39g3Mm bywdg3MMeErgdgdol 30MHZIMsE SM0MYdOL 56
X39830LbmM30L §ody 00560 LadsBobm LosbMzgzM bywdg3MrvEgdgdol sdsE OOl F9gAS, Lofomdma
MBS ©993mMHYJBHOMML 535300093 bgedn3MmeEgdgdol  xanol  dmALobHYdOL  FoMygs.
9b5BImMgdmmo  bgmsbowo  ©sb®3zgzol  bgardg3myargdgdols s 90sMGdMo  bgamsbawro
©5HM3930L  bgedn3rmengdgdol  dgdmbivganmds. Bodotgdmeo  bgwobswo  ©sHwzg30L
bgd936eqd0sd  J00gdMmo  BoMswol  mgbmds  2sboLsBEZMGds  doMoms©  BasbBLZg3M
bgd9369agdgdbg 500sMJOMY0 DMl s LosBZg3m byEdg3MYgdgdHg dMmmbm3zbgdol
360m396¢1o 3sh396900l 458653wd0m, MHMIGEmMs 965BEMHGBL Lofa®dm dmgwol bgwobso
5B©3930L bgdg3mmewgdo©sb. gb dmmbmgbs 3M(39wYds FbMmEmE s80b, BHMEgLog sOLYdIMEO

bgamsboo ©osbB®39g30L bgedg3mengds 5005MdEos doM0mo® bosHBL39g3Mm byerdg3Mmwgdgdby
BM9Ool 5005MYd0©Y 56 58539 OMU.

bbgs dobpme98980: bbgs dqumMgdgdo 9moEoglh BmyogMmo Ls3MIOGH™M d5MmMOoL (b AusgLoL)
bg89361¥9gd900lL s HBMA0gMmOo Lolgbbm bgwdg3MmEgdgdol LBIOHML FodmmoEbgsl; basbwgggm
598936 gdoL 5§H03gd0be ©d o EIOEIBIOOL Foyghol XaBIdOL Bsg3wrs dmdGHBIwdo;
530656LE0 dMBsMgmdol sbgeM0dygdsdo. ®obzol dgd30MmgdoL Tgbsdwrgdemdol gsdmygbgdsl 0d
5306560 Molggdol  FgMdowIgdoLsl, Mmdgog 09ggbgdl  sMLgdMEr  bgwobswo  @sbL39g30L
b9 3601 qdg0L 5 5M9foMmBMmgde 130bsBLYYM 0bLEHMMTEEJOL Mo MO POMmYPIMWId0m TmYgds-
DoM5¢do sLobg0m; ¥YMSWEGHO™MEO 300EH030L 5Mhg356L ffobs Fmowgw® gobsblme sbasM0Taqdsd0
3oLl 17-0b g98myqbgdolsls 353000900 Fgxeligdgdol dqbsgzerges; Lydgdmbiagarm 45slsbooL
23905HJOOLS S J30MJIOL BIOMZL, MMIIdOE IBMZ930L FFEMBYL 3:63MgGHWs© 930G DS

L5sBM393™ bgedy3MErgdol 306HMBJO0m, 339M0L FglMaergdol Brs 653509dd0, dgMbgmo
2396053535000 Ggmo30mgd0 s Lbgs 83oMg dglfim®mgdgdo.
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6. 3bdo 36 3o0sL0bx Mo BEBBEMEHIOOLS s 0bEHIM3MYESE0JOOL Jogds (o3MAgeYds)

8sbb 1-do s Rsbl-ol 3Msgdozem @98raemgds 2-8o 3sbbmmgogemgdrycmo 33aromgdgdo: bss@mozbze
3m¢m0h030b 3568533985 (35003909cm0s 2021 femol 12 099896G35¢b s dsgmsdos 2023 fiemol 1 056356 56

dob 8900098 @sfgg8LICmO ferosyho 396G0m@80Lo30l). dsLL 1-80 9@ sbowos 33e0wgdgd0, Moms

3033560900 dmgobmzmm 29635MEHMB 953056000 5OLYOOMO LHsWMOEHLIM 30 0E03OL Tglobgd CbBMEMTo305
@5 565 3500 3609369¢0M3560 LsswMoEbzm 3meo@0g3s. dgufim®mgdom gom3swobfiobgdwmo odbs sGLgdomo
LosMoEbzm 3mwoozol dgbobgd 0bxm®mTszool goblsbmzmgds. Igufimemgdom sbgzg gobds®@EHgb, Gma
LosmOEb3Mm 300030l 0bxMMToE0s, LZsMIMME, OLYIBOMO 0dbgds, ¥ Tob FoMgdy, 1B0bsBLWGO
2650002500l IMIbToMHgdgdlL 56 899dgdom 35936Mb Bobsbliry sBysMm0Tgqdsdo dmEgdw bbgs sGLgdom
0683mMTo300L.  FguHmEOded  [oMImoaobs  LoswMogbzm  3mEroEogol  dglobgd  0bxm®dsgool
Lo0EMLEMOGOM FoQdE0mMYO0, HMIWYO03, 1BOZoMIMOM®, MLBYIOMIE Bo0MZgds Lafo®BMl BobsblMo
96256088 900LsmM30L. QM 530y, dSLL 1-do FgbHmMgd0m IBMBEW, HMI SMMLYdIOMO BssMOEblM
3m0¢030L dgLobgd 0b6xMEMTs30l 35950536905 BoFoMmM 56 5O, 5TLMb, 1) 00 A9BM36s, Jb 56 Mbo
B5M530GL 5MLYd0m 0bRMMT5300L Lose®oEbzm 3mmo@ogol Fglobgd. 58 gbfimMgdols TbstrsbsF Mo,
3oLl - 0l 3ModBHOIMWO EIOMWGDS 2, ,LSOLYIBOMMOOL Foblxol BLMOEF0YEGds* 139 FgoE3Ws, BromS
MBOHMb39wYmzowo gngowoym  bobgwddmzsbguem 300000093930, 0w GMym® Mbs 45dmygbgdeoym
MLYd0MMBOL 3MBEIBE0S Lso®mOEbaMm 3mE0E030L §sdxwog6980LsL. 30035605 56 geol 33¢P0wgdgdOL
5009 25319656 dob 5306sBLME S6gMHOTYGdDY.

350535098290 35sbsbso, Gdgamog ©s35300(9879¢m0s GH00 35608980036 fs®Hmfdboen 55503900056
s 35¢0g89¢98980956- dglfrri98980 85Ul 12-borz0l (350mzgd-9eros 2021 fanols 7 Jsobl os dsgrsdos 2023
pemols 1 0sb360o@sb s6 dob d9dcogmd sfygdriemo femosyko 39Gom@gdolozol). dsL 12-do dg@sbowro
(33000900 ASBLEBEOZMIZL, M) GHMAME Mbs IMbEIYL A909350JOWO 25ILILIOL sMOoEbgs olgm
M3965(3090Dg, MMAMOOEGS LOOK MM S JJU3EMSESF00ED 53MPIBOL 5 JOIYGDJOO. FobldBLIMEN
2396099mgd90d0, Lofo®mBMgdo Ms30LYBEEIB0D o350 IOMEO FILIBIPOL 5005MGOOLYD, BrmEgbog
0bobo 300395 500MYOID 5JEH0390L 96 oI MgdIBL. Tob5g SGLYOMBS FoM3Z93w™Mds 0dol
00005Bg, 9bgdIMEO ¥ Mo FJWZ5m0 OLYD AIM0YJOIOL, MIMYMOOES Lsox MM s 9L eGS0l
399999900l 35O GOJO0 - M3JMO30900, OMIJWMDINZOLIE SVOMJOMEI0S MHMAMEOF 5JEH030, 0Ly
390 @JOYGds. (330 gdq00L Mbsbds, J9s35000 56 8mddnggdl s LHs®mIMGdO 35¢Ydbo sG06
5005MOMb 350535000 2oslvboo 3 M39M530g0DY. 330w gdIdOL  Mobobds,  3MmB3sbogdo
39 J0b0 560056 505MMB P593500JIMO FooLbIO M3IM309dBY, HMIWGIOEF 193H30MZ3gMO
30050Mg00LsL FoMmdMIMBL OLHdYRAMO S FTMJZ0MZ50 POHMIGB0MO BBZoMBYOOL 165D HMEIbMBSL.
30035605 56 9ol 3300 gdgd0L M0 4939bsly JoL BobsbLKYH sbgsG0TYgdBY.

3ssligamol mgpombo dbw3939¢7980bm3z0l, Gmdemgdog 04969696 Bsbl 17-b — garoangbgdo sl 17-do

(8500mp9879cm0s 2021 Femol 9 ©g290890L s dsewsdos 2023 femol 1 0sbgskl 56 G90gs sPegdecmo
parosyto 396Gom@gdolbogol). BsLL 17-0b 35sbgerol dmmbmgbgddo dgbfim®mgds IBw3g39wgdl 533l

™mx3oMbL, ®MmIgeroa 80Bbs 0bobgl 4oomdxMmdILML 0639LEHMMIIOLMZOL 0BFMMTs300L LMY OIBMDS
3oLl 17-0b 0530093060390 459tmygbgdol GgLlabgd. 330 gds gbgds 3DM3939egdol A5aligesl dbmerm
gLl 17-Bg s 96 9mgdggdl gsll 17-ob bbgs dmmbmgbgd®yg. g3sbl 17-0bs s Foll 9-0b FosLgerol
dmbmgzgbgdo 08m0ygbgds Lbgoolbgs meMow®g s godmofizg3l 890gy 9OMXIM© 3WsLOBOIsEo0L
396Lb3539090L 3oLl 17-0b 393300390 Fodmygbgdolisl FoMdmygbowr Fgwsdgdom 0bxmMTs30500:
0000bsMg  ©oMgdMgdom  9gi3olgde  Loobzgzm  bgwdn3tvyeErgdol  3owEadIEgdgdLy S
30mMHEGH0DYIMWo  oMGOMgdom  dge3sligduer  Bgdolidog®  GobsblmE  sd@BHogl  dmGol  sSeMoibzol
8999L5058MdL; S 0¥) LoEPa®dm 0Mhg3L BSLL 9-0LMZOL F9gEIMIOOMO OBFMOT300L 2595650 TGdSL,
300b0g03300L  4obLb3e3gdqd0  Fglos®mol  3gMHomEAo  50sMgdsdNY39BH0E  BobBLYO  5dBH0390L
(@3B BobL 9 96 2odmoygbgds) o Ubgs gobsblme 5J@03gdlL Jmeol (mIwgdBgs BsLL 9
299m0y9bg0s). 3300 gds ogbdstgds IBM3939IdL 05300 5030WMb gl HMYPIOMO dMWOEEMWYO
39Lod53MdYO0 o,  YLodSAOLSE,  AooMAXMBILME  FglooMolo  0bBMGTs300lL  LoMAJIWOIBMBS
0639L&MMH9d0Lm30L. 0 5Tl sbMME0gEgdL IBMZ939wgdOLMZ0L BobsblivyMo sgEogqd0l dglsbgd
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6. 3boo 36 350306 MEo bEGHBIOEHIOOLS s 0BbEIM3MYEHIE0gOOL FJomgds (3ogMAgegds)

d9lssM0obo  06xm®MTs300L FoMmBmagbol dglsdewgdemdol doboFgdom. goll 17-0l 0933060390
299mygbgdolsl, gOHmYMEgdl, dgosMoLo 0bxgm®mdsgool FoMdmmygbol dobbom, dogagdsm MBwgds,
299009g9gbmb 3esl0g03o300L J5BMZs FobbLLM 5JE03DY, HMAWOL dqLabgdsg LoFoMdm o6 4obs5bEGdL

ol 9-0b  JgEoMmgdom  0bBMOTo30sL.  GoLL  17-0b 063300390 2odMmYygbgdoLsl,  LofaMdmgdl,
39L5@MOLO  0bBMMTo300L FoMmdmyqbol dobbom, J0gEgdsm MBWGDS, Fodmoygbmb IJwsloxrozsgool
2390585035 BobsbLMO  5dBH03bg, OHMIWOLMZoLsE LoFoMdm 56  gobssbergdl @bl 9-ol  JgbosMols
0603m6MT5300. goolizeol mizombo bgwdolsfgomdo 0dbgds gmggwo oblE®mdgb@Eobomgol 3owEsw3y;
Ufo®sdmb  d0g3gds  MBEgds,  FomBmoyobml  dglsoMolo  0bgm®mdsgos,  momdmlb  gsbl  9-ob
30l0g035300Ls s Fgxslgdol ImmbMm3azbgdo 98 Bobsblme sdBHogBg  §sdmynbgdwo oym, Fsa®sd 56
LoPo®3mlb dmgmbmgzggds, 400moggbml gslls 9-0b 2omBILEOHBOL FmmMbM3zbgdo; s Lsfo®dml, MmAgwos
049690L 830b5BLNO 5dBH03Dg JWOBOROISEO0L FoIRIMZIL, TMIMbM3gds A50M0Ygbml ambogzHwycro s
©oLOdMMGIMo  0bRMmOTsg0s,  BMIgoE  bBgEdoLsfzmdos  goalzol  MaMooLbm3oL,  Moms
5206l ™) GO dmgwol Lsfo®mdm, 50 gobsblmmo sJBHoz0L  Jaslbogogzszoslt, gLl 9-ob
2990ygbgd0m. 3md35605 56 9ol (33e0wgdgdoL Mo0dg 353w9bsl ol 53065BLE sbgsM0TagdsbY.

35am@098-9¢m98980L 353903500565 @5 0MemIR@0bS®  JarsboRospos, 85Ul 1-ob  Ggbfra98980

(850mpg079¢m0s 2020 famol 23 056356 @s dsensdo 8gol farosytio 39(Gom@gdolbogol, Gmdemgdog ofiggbs
2022 femols 1 056356 56 8obs 890@g8). 50 30§60 5LdEsd0L Fglifirmmgdgdom 0033939, HMI oEJOIEgdJO0

3WsloGOE0MEYds  MIMYMOE IMm3eg3500560 9B AMIg35©0060, LosbysModyagdm 3gMomol  dmeml
3MLgdMWO MBGIGOOL AsM35¢olHobgdom. 35O MEGdYd0 96 FoMTMoYIbl Bm3Eq350bL, mvw
Lol Losbas®odm 3gHoMm©OL 3™l 5d3l SMBYBOMO MBEIYDS J5535ML 36M0TLHMMGdS vy
93069 MM IYEH0 M30m. Lobgmddm3s6gmm JomM0mMYdYOO 5056 Fmombmal Abgoglo MBEIGdOL M30MMIMD.
bgddw3s69mdol dmemoobo, d98amddo gs0moygbgdl 0wy s ol SBRMmOTLFMMGOOL o350l
WBEGOSL, 56 bbL 493196l 35¢E YOI GOJOOL 3EOLOBOZOE0SDY. P35 IOOL YRGS SOLYIMBOL
dbmemE 0d 99dmbgzgzedo, 0w Lofo®dm, LosbasModm 39MoMmEOL dMEIMUL, 53059Mma30egdl dgbodsdol
306000dgOL. 35¢1EJOMENGds JEbOGBOFOMEYDS, MMAMEOE ImM3935000560, 0¥ LoobAsMOTM MsMOWsdEy 56
05M0VOLMZ0L M50dg 30OHMdS SOMMZS S Jobgs35 0oL, LYlbOL 259;3980LYsD 53 30MHMBBY wWsto
933900 5MmOL 09 565 LosbRIMOdM  JgHomEol  EILOHMIdOl dgdgy. s 3doModom, Lglbo
3WsloBOEOMEYdS, MHMyMM3 Im3wg3500560, M) LElglbm F9msbbdgds I0MMZs Losbas®mOdm JgMomool
8900099 3505 530Ls, dguHmEMdYd0 BMmoEsgl LYo ool 3SR 39300l FmmMbM3zbgdol As6ds6EHqd,
M0Iol  960Mm0dLFMmMGds3  3MI3o60sL  Fobo  LO3Mme  3930BHoWo®  ddMsddbom  dgmderos.
»0030000L{MmMgos“ A5BoLIBOZMHGDS, OMAMME 350l FMWoo LoblMmYGdom, 93mbmdozMmmo Lotygderol
399333900 Lbbgs MHaLYOLYdOM, 56 LoFoMBML LE3MMIMO J930FEHOE0L 0BLEMNTIBEBHIO0D OGBIMZs. SOLYIMBL
299mb530obo 2o0oddbo 0bLEHMWIGbGHIODBY, OHMIWgdoE Gg0dwgds FoMmE0gdabsly 3930F 9w, wIEs
dbmermE 00 0bLEM1Yd96EgdoLm30L, LG ZMOJdbol Tgbodwrgdemds JEsloBOEOMIBOME0S, HMYMOEG
3930&swob 0blEMm«dgb@ o, HmMym®mE Mo 3obsblvy®mo 0blE®MmagbEol gowmzg 3nd3mbgb@o. 3md3sbos
96 9ol (3300 gdqd0L G500 393965l ol B0bsBbLXYG sbysMm0dYGdDY.
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7.  do6005©0 Bs3Msegdgdo

9399m0o Fo63m©Ygb00s 0M0ms©O 1535 gdgdOL LodIEBLM VOMYIMGdIdOL FmMAMomds 2021 s 2022 Fargdolomgol:

056gsbs-  LoB®sbldm®Em 539%0 5 magolol 80900656y

Bofjols 5?33:5:& 563090900 LsdmoEgdYOO 30 FMH30MMdS 899690¢mmds o
©0MYdgds 1 0563560 2021 9,871,557 364,831 308,001 4,280,107 - 14,824,496
d9llgo3s 59,920 - - 1,004,715 - 1,064,635
695¢0b5E0s - - - (46,295) - (46,295)
930d0o 3003356000 @olbgoligdol gi3gddo (2,799,381) (42,465) - (13,551) - (2,855,397)
©0Mydvyegds 31 ©y39ddgHo 2021 7,132,096 322,366 308,001 5,224,976 - 12,987,439
d9llgo3s 986,063 - - 758,524 2,451,676 4,196,263
29053995 (GH®BLBIOO) 2,451,676 - - - (2,451,676) -
095¢00%b530d - - - (191,936) - (191,936)
©0MYdvyegds 31 ©o39ddgHo 2022 10,569,835 322,366 308,001 5,791,564 - 16,991,766
053MHMZ0M0 (339000
1 0563560 2021 (2,734,012) (122,944) (248,220) (2,463,952) - (5,569,128)
339000 bstxo (272,502) (28,512) (8,615) (664,043) - (973,672)
3oUb30Lgd 593H0390DY IRMHMIOWO (339000 - - - 32,519 - 32,519
9300Mdomo 3335600b golbgolgdol gi3gd@o 1,129,445 37,956 - 9,908 - 1,177,309
3360300 33900 31 93908960 2021 (1,877,069) (113,500) (256,835) (3,085,568) - (5,332,972)
339900L bstxo (313,897) (26,497) (6,446) (715,003) - (1,061,841)
3oUb30Lgd 5gEH0390DY IYMMZOWO 339N - - - 38,387 - 38,387
©33MM300 33907 31 ©390dgGHo 2022 (2,190,966) (139,997) (263,281) (3,762,183) - (6,356,426)
$90605 L55d5emsblic oMgdryemgds
31 g39ddg6o 2021 5,255,027 208,866 51,166 2,139,408 - 7,654,467
31 9399dg6M0 2022 8,378,870 182,369 44,720 2,029,380 - 10,635,339

sbaeo Lods3d3m dowol 99bmdol d89bgdermds 2022 ol dsolido sofiym s 2022 Farol Lyd@gddgmdo EILEWMES.



3L ,,936M3w90 1s3mems*

2022 femob 31 09399396 alidvgmadwyeo fjeol
330656196 5656009051056 ©39380MYdMEo 8960336900

8.  5JBHogzol godmygbgdol MBmgds

2022 fieobs 15 bggGgddg®l 308356058 2005300605 3093500560 0x Mol bgardg3mregds, 4mzgum3zoMo
3ogboMgdMEo  25slsboEIdOom.  3MBEHMIJBHO  oBMEOTS 5353000V TboMglmsb  Lgmemol
396md9d0LmMZ0L TEHIO0MO FSMHMOL OXIMOD 50GdsDBY. LEOKIOM oW IOEGdSDBY BmJdgEo ImoXSMOL
Lodwgom dgfmbogo Liglbol asbs33900 dgo0996L 8.03% 2022 Farolimgzgob. 2022 o, gobsblivym botxqgddo

9905350005 LESOMEIEEGHM botrxds 9500005 349,068 wsto (2021: bmaro).

396md9d0 o

0FP30@MD b
botrxo
1 05635600 2022 - -
d9byogzo 15,907,555 15,907,555
31 93993960 2022 15,907,555 15,907,555
©53MHM300 (3390
1 0563560 2022 - -
Geoom®o 3o@olioboo 465,948 465,948
31 93993960 2022 465,948 465,948
$906005 LdoEsblim oMgdmeEgds
31 g399dg6o 2021 - -
31 o939ddgho 2022 15,441,607 15,441,607

300356050 500565 LHOKIOM 35O gd5d0 T98YAbs0MS:

31 93990960 2022

31 93990960 2021

030935000560 0K 5OM 35 YOGS 1,091,840 -
203935000960 BOKIOM oIV 13,992,490 -
Total lease liabilities 15,084,330 -
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8. 533030l 359mygbgdol MxREgds (3oaMdgErgds)

939900 8m399m0s LHOK SOM 35WJOIEGOJOOL LodIEBLM VOMmJOMEGdgdO S FMIMIMBYdO 39M0M©OL
2968530 mdsd0:

2022 2021
1 0563560 - -
BIWIQO 33E0egdd0
Lo3MOM396@™ botx ol sGsMIs (349,068) -
BoORSOM Z5WEIINEIIOL ©OGIMZd (102,095) -
3HOBAEQO (3LOYBIBO
Bo0KR oMM 5YOYEGOGOOL 500sMYdS (T5BHJOJOO0) 15,907,554 -
Lo3OM396GM box 0 LoOX SOM 5 JOIMXGdJObY 349,068 -
Logo @™ 9839930 (721,129) -
31 93993960 15,084,330 -

990580 56 BoM5¢do 5005MYOo Msbbgdo Ggdgy0s:

2022 2021
39mOG0BE00L bobxo 459myqbgdols Mawgdol dJmbg sg¢0390%by (465,948) -
Bo3MMEgbEM bBoGROLIORSOM 35 YOIYdJOBY (349,068) -
Logoe@m 9839d@o 721,129 -
Lrgom (93,887) -

2022 Herob 31 ©9300090L oM gdgero Ferol LsoxsMmM 35 gdwEgdgdol 350056MdOL sbscrobo
3990092650650 beogdo:

31 939ddg9Mo 2022 dmasgao
530656lMo oxstom  BobsblvyMo bty gdo
3503L5bEgWo msbbgdo

Goero 1 1,091,840 1,129,561
oo 2 1,176,955 1,044,445
Goo 3 1,274,500 946,900
Goco 4 1,376,715 844,686
Goco 5 1,487,128 734,273
890c0pm0 8,677,192 1,689,345
Legem Bsox s6m 35¢0gde)engds 15,084,330 6,389,210
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9. Usgs3Mem s bgs dmmbmgbgdo
2022 ol 31 09393060bs s 2021 §erob 31 ©93930M0L LogsFMmm s Lbgs mmbm3zbgdol dogrsbligdo dgdwgabsoto ogm:
31 939ddgMo 31 939dd9Mo

2022 2021

9mmbm369d0 Jofm©gd0sb s FMALab MBI 2,749,443 3,380,633
Lbgs dmmbmgbgdo 1,832 910
006L: 30§0gd0@sb s IMALEHYMGO0E Tmmbmgbgdbg dgJdbocro

M9bgd3z0 (1,572,196) (1,491,860)
e dmombegbgdo dofimgdowsh s 3mdlsbuy®gdosb s bgs

0mmnbmgbgdo 1,179,079 1,889,683
Fobalifo® gosbowo msbbgdo 199,063 240,531
05658003 gdbg Hobolifo® gooboowo msbbgdo 9,874 45
e dmombegbgdo dofimgdowsh s 3mdlsbuy®gdosb s bgs

0mobmgzbgdo, §dobs 1,388,016 2,130,259

30035605 049bgdL Gobl 9-0b 35856303909 FoEyMdsl dmbsmm©bywro bs3MHIEOGHM B QoLsbMIs,
MHmIgwoi 0ygbgdl dmboerm@bgwo BsGowol MgHBIMH3L  y3zgas LogsFMmm @s bbgs dmmbmgbgdby.
0603000 99935b9d0L oMo godmoyggbgds AubH-ob gobmdzolmgzob.

Lo bogoFOH™ o Lb3s IMmMbMZ6530L 2999535Lw9MHJdOL M9HBYMZOL FMAMEMDS LosbsMOdM 3gHom©do
39909abs06M0:

2022 2021
357BLMOJOOL HybyMZ0 1 05635600 1,491,860 579,836
LoMBIM3M A5BObOO 1O3MIOOGHM 6535GYJdOLIZ0L 354,984 1,092,151
00(900@6 s FMALEbIMHYd0EIB IMMbMZ6gdOL AomRLmEdOL
63D9M30L 53mMgds (274,648) (180,127)
2357985LMH7d0L HybyMzo 31 ©9399dxMO 1,572,196 1,491,860

1535300 ©5 bzs ©gd0GHMOHMEO 35056905 5M53MMEgbE0560s.
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9. L5g53Mmm s bgs Immbmgzbgdo (3aMmadgengds)

1536M9O0GHM BMEIOL 565MOEbO LogsFHM FMMbM3H7dOLEMZOL Fobolsbrzmgds Jggdmo dmagdrye

3b®odo:
2022 femol 31 ¢0g3990960 2021 femob 31 c0g399d960
Lsbs®pgderm Lslsstrggom
9cdLsbeyGgd 300LobwyHd
doremosbo BsGSE0 doeobso ol 350l bbb.? 6(:':;?(: D630 doemobso ol 350l l)aby a(:t;g:
©009829¢1980b b Uodogmsblber  Bealisgweagoby QO%)&Q U bodogmsblber  dmbsgnmeoby QO:)S])UQ
360396059800 2965339 OO o Dg 2965339 ©OOJOYE o .‘Jg
60 o 905 bygdgod® o 905 bagdgod™
B3G50 B5G5E0
(ECL) (ECL)
Log53MO™
9cmombmgzbgdo
- 8000bsty 0% - - - 0% - -
éf’;;)%’gg%g 0% 260,146 - 260,146 0% 330,480 - 330,480
'@?{)’a@g 90 0% 66,251 - 66,251 0% 534,918 - 534,918
'ngﬁgg 180 0% 173,961 - 173,961 0% 206,560 - 206,560
_@198315;556 360 20% 496,584 101,547 395,037 24% 548,011 133,469 414,542
- 360 omgby
2321’60@60@ 84% 1,752,501 1,470,649 281,852 77% 1,760,664 1,358,391 402,273
90
ey - 2,749,443 1,572,196 1,177,247 - 3,380,633 1,491,860 1,888,773
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10. 25399M¢o bigbgdo

Ls3GmagbGem 31 ©9399dgho 31 ©9399d960
396533900 2022 2021

009¢00b56y
0535380090 IbsMYgdbY 353930 Lglbgdo
099M0EOYYIE0 30OGBO 7.00%-12.00% 23,689,769 20,165,699
26500535380MgdMen AbsMYYODY 35393MeEo Lglibgdo
099M0EOYYIE0 300D 10.00%-18.00% 1,483,404 1,608,187
e dorenosbo 308¢obsty ao3gdmao Lglbgdo 25,173,173 21,773,886
oMby LszMgodm HrbM3980 d0d0bsty
Lgbbgd%y (1,409,741) (1,525,719)

e dorenosbo 308obstyg ao3gdeo Ligbgdo, dmbisgrmbgwo bszMgodm
6H9B9H3900L 353m3wgdom 23,763,432 20,248,167

bmen 253999900 bgbbgdol 4599535Lw9MHGdOL HYBIMZ0L FMAMOMBS Losbys@0dm 3gMomedo dgdwgabsoMos:

2022 2021
357BLMJOOL HyByM30 1 05635600 (1,525,719) (1,518,189)
2953990 Lglbgdol gowgsl®gdols Hgbg@z0 - (7,530)
396999900 Lglibgdols 5mRLwYMHYdOL MHYHYMH30L 5TMMIds 115,970 -
250833LmM7d0L HybyM30 31 ©9399d960 (1,409,749) (1,525,719)

2022 ool 306053@0mdsd0 38356050 gol3d sboeo Lglbgdo @sezagdoMgd«yen dbotggdbg 1,978,919 53d
©MEmoL (5,656,592 smol 9d3035agbGHo) s 250,000 @smol m@gbmdom, fuom®o LadmmEgbdm
296533900000 dgbsdsdolo 7.3% s 13% s 4909bEOL 3soo - 2023 Farol 31 ©939ddgMo.

11. gM@o ©d Mol 9ggogsegbégdo

31 93993960 31 939ddgMo

2022 2021

BMo d6380 3,077,834 6,727,520
B0 boes@mado 1,825 1,047
b 3o ©s grwob gdzogsegbégdo 3,079,659 6,728,567

056390, ®MIgddoi 3MA3sbosl gwo  3Jmbs Fgbsbyawo  3Jmbsm  dgdgabsoto  LszMgoG™
6903 0bygdoo “Fitch”-ob 8gg35Lgd0m. 00 830@mdowo bgsMmzgermdo s®LgdMEo dsb3qd0l Ls3MgLOE™
90@0bgagd0, OHMIadoz FgBoLYIMWO SO ogm, FImdgwo ds639d0L Mgo@obyos s©0gdMYwo J3gdmm
dm39dmo gbMHowobmgob.
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11, gawo ©d gwob 933035983900 (353039 gds)

31 939ddgMo 31 g39dd9Mo
2022 2021
BB- 3,077,834 6,727,520
e Boeo guyeo 35639080 3,077,834 6,727,520

g30ws  JOWO  ©>  FYWOL  933035IBHY0  IEsLOBoEOMIONos  HmymOE  Jodobady  ©s
5M535535L)M GO0, 2022 Ferol 31 ©093930GHolm3ol 742,045,283 ws®ob 933035e9b@o 3md3560sl 3Jmbos
538 mo®do (2021 ferob 31 ©9308d96L: 378,283 stols), bmerm 940,194 @560l 933035¢9bG0 g30mdo

(2021 ool 148,438 cwot0ob). yzges w0 s ol 993035¢09bE0 ©gbmdoboMgdmwo oym ws®do.

12. 3530¢5o0

Uspgbogder 3530s¢mo. 2022 (ierol 496053wmdsdo ©0309b@gdol goMs, 3gwmdgeol dogM 3930¢swol
9993069050 9go0bs 337,250 oMo (2021: 1.064,055 s60).

31 939ddgHo 31 y39ddgHo

2022 2021

Lofgbogdm 3sdo@swo 2,599,927 2937177
mew Lofigicogdm 3930¢seo 2,599,927 2,937,177

330@mdon 3m33560580 Ls3m™MmYIOL 3505398 Laghomm 3mbEMmenols 33938 dgmy gMHogwemby
3035600L d30emd0o 33l ,,4sBdYa0 477 HgR0LEMYOME0S bodsMm3gwmdo.

2021 §geb 30335600L gMmM300HM3z6v90 IGEMdIOL gosfY39BH0wgd0m (BMmymO3 JOm3oMmzbrwwo
983mdgol MBEgdsImboEgdom), A3l ,gsbdgao 477-80 Ls3MMMYds AoLb3oLEs s FoYEd LogHmM
3MbE®Meol 4398 dgma3 bgs LwgdogdBHL. gb 39093995 39BBMM(3090s Ym39w395M0 9BsDBPm®MdOL go0gdg
©5 58 olbgolgdols fdobws 990 9005MGOME 0465 ¥dOWME 3930GHowT0, MHMAMEE 3Mmd3sbools
23999650 gdgaro dmaqdol 9d;3069ds.

3L goBdYYo 47-30 LogzMMYOOL AolbzoLYdOL gx3gdEO 0ym 893R0:

39053980L

05OHONOM
$906cs sgBoggdo 2,078,030
2903000 12,652,633
oMods3mbBMmmangdgmo fomo (1,039,016)
906L 8g9mbirermds 203900056 -
90 905/Bstsgro 0bgglBogool Lasghmm 3mbEmmemol J3gd dgmxgo Lrydogd@ol 3ssEgdol
89©0p0© (13,691,646)

40
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12, 3530350 (353MIgEgds)
35MEHBoMO MmeRs60Ds 30580 B3MMMIIOL 3053gds LsghHomm mbGmmob J3gd dymy brydogdG by

2021 §geb 300935600L gOM300HM3699w0 IBEMBIOL 2osfY39BH0wgd0m (HMmymOa JOHm3ommzbrwmo
d9LO3MEMOL), 0639LEHOE0S SLMEOMYdIME 3nI3s60s 3L ,Nina Ananiashvili & Wine Art“-do aolibgolis o
23905935 bEgBOM 3MBEHMMEOL J3qd dymx bbgs bLdogdBHL. gu GHOBLRYMO FobbMMEF0gWEs Ym39wR35M0
965BLMMgdolL 4oMmgdg s 53 golbgolgdol (dobs FgEgao 300306 0dbs 500sMgdMEo Js30Eswdo,
MM 3 313356000 gombsfowgdgero dmygdol dgdgoMmgds.

93990 dmyzsb0o 3bGHOEo 5xsdGOL IdMsMdJOL 30339600L 3sHBHBOMG 3m33s60gddo 0b3qLEHOEOgdOL
LodOEbLM VOMYBWGOJOOLS:

39053980L MMHOLOm
0b39L¢ 030900 3s6EBHbomMgd30 2,435,912
2021 Geoob 3cmggdol Fowo sbmEo®mgdve 3083560580 1,921
0639L¢H0(30900 350EHBOMO 30335609090 (2,435,912)
300900 303396Lo00 401,162
LsgMoem 3ambEmmols 3398 dgma3 LrmdogdGHBY 39390l Bstswo 2,036,300

41
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13. Lgbbgdo
Labgedg3moemgdm
Bs36m396G™ 3965339000 31 ©939989M0 31 93988960
(ferorm®sc) 2022 2021
3Mdge35@0060
2500535380071 e0o FboMYPROLYE
domgdnyemo iglbgdo
6 130560 WodMOO
5Q0R0MBIM030 BobsBLYGO 0bLEHOGHWEHJdO 3l 5%-5.5% 18,635,361 24,123,862
b 9639035000560 Lglibgdo - 18,635,361 24,123,862
809¢0bs6g
365005353806M90700 FbsMYgdoLYsH
domgdvyo iglbgdo
6 030960 WodMMHO
5Q0R0MBIM030 BobBLYBO 0bLEHOGHWEHJdO 3l 5%-5.5% 1,295,575 1,464,442
Lglibgdo ©535380M9dvgeo Tbatggdolysh
09000 300900 12.00% 26,386 28,735
396dm 306900 11.50% 142,658 -
Lmew Bodgobstg Lglbgdo 1,464,619 1,493,177
L Lglbgdo 20,099,980 25,617,039

30356000 bgbbgdo gbmBoboMgdwEos Im(39dE FowESdo :

31 y39ddgHo

31 939ddgMo

2022 2021
Q©MESMHO 26,386 28,735
936 19,930,937 25,588,304
W0 142,657 -
Lmew gbbgdo 20,099,980 25,617,039

J399m0o dmEgdwer 3bOowdo 6583969005 B0bsBLYGO LoddosbmdOEb FoMmTMImdowo 35¢EYdMEgdgdOL,
0500 GmOOL, BMEIOEO S IMIFMIESEO (3300 900. B0bBLYOO LoddosbmdOWsE FoMdmTmdowo
39 EJOINYGdgd0, OMIJMs RSO 653500900,  3m335600L  Fmeso 6535009008  FMIMMdOL

9696000990500 339 0dbs 96 dmdsgocwdo 0gbgds JaslogoEoMmgdMEo MMYMOE FMEso bs350gd0
530656LMEO 15dd056Md0I6.
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13.  Lgubgdo (35aM3dgaads)

BIWsEo
653500990
gobsblymo  syMmgo 31
1 0563560 3bseo b5gdosbmdo o 36033600 Bsgsd™  g398d960
2022 0x9Md b (i) 36m3gbGo b 5306035 e gdd 2022
Llbgdo 25,617,039 - (1,104,603) 1,202,622 (1,175,183) (4,439,895) 20,099,980
LooxsSOM
35 EIOMYOY - 15,907,554 (102,095) 349,068 (349,068) (721,129) 15,084,330
00
Total 25,617,039 15,907,554 (1,206,698) 1,551,690 (1,524,251) (5,161,024) 35,184,310
BIWsEO
653500990
x30656LvyGHo
10563560  LogB0s6mdogsb  @RYOMGowo  36M3bAL Bs35@0 B 31 ©g399d9M0
2021 (i) 360m396¢0 05535035 3,90 2021
Lgbbgdo 30,945,334 (1,449,980) 1,492,691 (1,509,992) (3,861,014) 25,617,039

i) ©0303806Mgd0mo  THoMggdoligsb smadwwo Lglbgdol BMEso 6535090 [oMmBmoygbl swgdmwo
Lgbbgdom JoMqdryE §30bs F98mbogsel s 90gdMEro LYlbgdol IBIMZIL RSO Bs350gdOL
9bg06MH0d9d500.

14. b53536MHm ©5 bbgs 35¢gdmgdgdo

31 93993960 31 939ddg00

2022 2021

3509090900 dmffmgd0EsE s FmALabEgBdOEL 767,814 663,577

bb3> goergdergdgdo 965 -
b 35¢0g0v)e0gd9d0 9tmfergd0sb s Imdlsbyymgdosb s bbgs

39 EYBgdYO0 768,779 663,577

2022 ool 31 09390060l  damdsMmgmdom, g439es LogoFMmm, Lobgurgsbem s Ubgs ©s35w0sbgds
©9bm3oboMgd o oym wscdo.

15. Lobgem8g3®Heengdm 35¢gdmmadgdo

2022 fieob 31 93990961 3000356050 5000565 8,036,181 ewo®ol Lobgedg36m¥engdm 35¢gdrEgdgdo (2021
foob 31 ©q399d96M0: 6,138,228 ws0), GMIGEoEg ©H39539009dos bEmab@gdol dogh Fobslfjo®
239005BEO MIBHILMS.

9mbfogarggdo bfegarol Lsxgslyydl BMmYss© 0bEOsh Fobalfom, Lsbfsgarm LydguBHMmol abohyoldo o
0500639  swoMoibgds,  OHmamOE  Lobgwdg3mvyegdm  35WEgdYgds.  dgdmbogErgdo  s0sMNdS
33O 0o LobFsgwM 3gMHomEol Fgbsdsdolo 39M0MmEOl gs6ds3wMdsdo Lsbfjagwrm ®ggdol

43
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15, bobge89360¢9egdem 359I gdgd0 (353Mdgegds)

dobggom. ULfsgeol Logslvy®ol ob bsfjowo, HMmIgwol d00gdMos Jmbfagagqdoligseb, dsgMsd o6 sGob
300039853900, 500MOEbYds OHMYMOE  Lobgwdg3MMEgdm  35EIIMMds O JELOROGOMEYdS
00806567 3500939909080, M50 Sbgmo Mbbgdo FomBmaygbl dgdmlbogowl, HMIgwsliig 3md3sbos
9™MEJOd MM Foo0@SBMb 8mygds-boMswwdo gOmo ferol go68s3wmdsdo Lffsgargdol 3oeEgdwyErgdol

©53059mx30¢mq00L 99009,
16. 9g3mlsgsgro

3035605 Logegdol gdmbogowl 00gdl dmdlsbwmgdol go39d00 MoMsE MMOL 4s6853wMdsdo ddyma
36mvyd3ool bobgddo:

2022 2021
990mbagsero IB bzmeosb 9,642,966 8,965,697
39905350 JoHEo B3MEOEH 5,713,616 5,447,165
9900350 5996039910 b3MEoEsb 2,928,009 2,372,750
9900350 b3MEEdEIO SVBOPOL (396GHMOD 1,564,390 838,270
Lbgs 490,820 335,837
Lmew d90mbisgsgro 20,339,800 17,959,719
LooxsMe d90mbsgsgro - 197,467
000¢0560 8909mlisgsemo 20,339,800 18,157,186

Lobgerdg3H¥Egdem G9ambogowo 5005MYdE0s EIMOEHZOL byrwdzguw by, 3OHM3MME0Yws© 10 mzol
206853@Mdsd0.

17. 695¢000%B5300L 09300000 Gds

2022 2021
bggslgdo s gladsdolo bstxgdo 8,456,134 7,269,224
(339005 Q5 5dmME0BOE0s 1,515,236 999,483
Lo gd0 s Lobstxo FoLagrgdo 884,969 420,699
0683 3o300L, LogMBLYEESE0M s bbgs 3MMBILowEo badxgdo 583,165 558,782
3087Bsm®o batxgdo 363,107 281,526
Lo@gdmb@Em s 3gdbogM®o LsdMBsmgdol botrxo 246,722 194,192
AMBL3MOGHOMYOOLS s 93¢MIsbJs6gdoL bty gdo 4,490 64
Lbgs 220,454 126,742
b HJoeoBoEool 130mM0MYDOMEds 12,274,277 9,850,712
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18. Bmys000 s 503060LEHMIEOWWo batxgdo

2022 2021
b9g30Lgd0 s GLadsToLO batxgdo 2,659,390 2,259,995
239005L5bOIdO, 3OS IMgBOL AoEalsbsOls 264,740 247,759
3983939600l bstrxgdo 229,574 48,351
00306900L botrxgdo 172,226 40,356
o850 gbermdomo boGxgdo 145,170 63,317
0683m®35300U, Lo3MbLEESEOM S bb3s 3OHMFBILOMEO bohxgdo 133,917 40,132
HMBL3MOEHMIOOLS s 53¢MIobJsbgdol botxgdo 29,538 26,545
Logd39wdmgddgm @s L3MBLMOHMBdOL botxgdo 12,779 1,691
LoM3gMoEG0M ORIMOL boGxo 9,713 10,393
X5M0IGd0 2,094 590
Lbgs 16,297 4,044
Ly B0 s 5d0bolEHMEovEo batxgdo 3,675,438 2,743,173
19. bbgs dgdmlssgsemo
2022 2021
9900350 358939M00Eb 404,150 87,110
Looxs®em 890mbsgseo 2,034 763
Lrgaw bgs dg0mliagsgro 406,184 87,873
20. Ubgs 890mULogergdo/(bstrxgdo), §dobos
2022 2021
2399535LMOIOMO o790 Lglbgdol HgbgMz0 115,970 (7,530)
Bsm@oM0g™ Boforgdols s dsbsagdol HgseoBsEoom Jomgdyvymo 2,528 1,089
DoMowo
d0MOMSEO L3FSEGBYIOL MY 0BIE00m F0WIdEO BIMEO (191,936) (11,777)
399953550 9d990 dMNbm36980 30fimEgd0©sL s IMBLILTIHIOOW6 (80,336) (1,092,151)
lrgem bbgs dg0mlisgergdo/(bstrxgdo), fdobws (153,774) (1,110,369)
21. 530656LryHo Ggdmlisgangdo
2022 2021
LodGmEgbEMm 89dmbagago 1,871,149 2,009,946
Lo3OLe bbgsmdoom gsdmfiggweo d90mbagswo 1,374,965 815,545
XR50996H0 B0bsbLGO JgBmLogErgdo 3,246,114 2,825,491
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22. gobsblwy®o botxgdo

2022 2021
L536m396E@ batxgdo 1,551,690 1,511,127
U5396bm bbgsmdom gsdmfiggmmo bs®owo - 63
05630l L3MIoLOMGdO S botrxgdo 13,364 11,574
beyew 530bsbl®o batxgdo 1,565,054 1,522,764

23. 530b65BLryMHo Moligol Jstmgs

L53MgEoG™ MHolZ0. 3335605Bg Imddnggdl LozMgEodEMm Moo, MoE MOLZ0s 0doby, MM 3MmbEHMsgbGHO 396
239059bEOL 30035605 115399MM 5O GDdJOL, MMEILOE J9IBEOL MM dmgs. 30bsBLWMEO SJE03900,
OHmIwgdog  Ls3Mgo@dMm  Moblol dmogzsMo  asdmdfj3g30  9M0sH  doMomss©  Fgqds Lz FOHM
9mbm3zbgdoligeb s Bols s BMEol 9330350963 gooLYsL. 3mA3sbosl 5J3lb 3GMm390MMHgdo 0dol
MBOHYD39wLsgmRBs©, GMI FbmemE 39Oy Ls3MIOGHM oLEGHMMooL IJmby 3MbE®sA96EJOL dosfmoml
Logmbgeo 6 glmoegsBmb goobols se@gMbsGowwo aHgdo (Bsaseoms, [obsbfs® gowobgdo).
©JOOGHMOMEO  ©535¢056900L  BodsEsblm  WoMYdMMgds ©O FMEO ©d FMob  933035¢9bGJd0
9600596 L LogMgoEm Molgol doduodowe mEgbmdsl. dombgosgzgs@ 0dols, GMI ©YdIOGHMOWO
5350056900l 53MmEgdsBY FgodeErgds go3wgbs 0dmboml 93mbmdngm®ds BoJBHMMJdTs, bgerddwgsbgarmds
doohbg3l, ®m3  3mI3sboobmzol HBosbol 960836gemzsbo MOLZO o6 SOLYIMBL, 250 0dobs, o
30M0EbME0s HMAMOE BobBLWOO 5dEH03900L FoRLMMHIdIOL HgbgM3zo.

L5B33sBOM GOLZO. 33356059 BmJdggdL LEdsBOM MHOLIYOO. LodsBOHM MOLZJIO Y30 3o300MEYdS
LodoBOM dogrgdom AoblobBW3IOME Goligdl Lodmbgw®bg s sdom Jabol WodoBHgdl Bolby, GMIgEos
3900¢ 905 ©5530LMHM IMTbToMHGdGEU.

239605 530LY, 32035600l 5d3L 0s LogsEM 3mboEos, MMIgEoE IgMYygmdl BMYsO s 3MB3IMYGHMEO
05BMOL IMdOHMBIOOL dqlodsdobo. 99bgxdgbGo 90ygbl 0doEHIdL MoL3zoL 00 MmEIbmMdsIBY, HMIgwos
3900 gds HMI BHMEgHowgdvgen 0gdbsl, Mo HYYEs®s dmbo@m®mobyols 4398ss. 0349939, 50 oMol
3590ggbgdsd 99odegds 396 9D MEMb BsMowo 58 BoMAwgdl dowds MG 850dg3bgermgbs dsbMol
365bgbogMges dmdGmsmdols g8mbggzsdo.

L535¢EMm GoLIo. LogsE™ MHOLIO sMHOL LogMmby, HMI BobBLWGMO 0bLEHM™IY6EHIOOL WoMmYdWYWdS
LogoeBHM  379OLOL (33¢P0gdol Jodm FJoEgwgds. 3335600l BobBLWMGmO 3mbogools s BMEsO
LSbLEYGOOL IMAMSMBOL  SbQOOTYGOGOT0 BBL, GMT 3MA3sbos TgodErgds IME39XP0 0yYml LogswEBHMm
MHoL3doLASL. 2022 s 2021 figmgdol 31 9393060l  0RMTsMYJMdom, 30336056 993l 93®MTo
©0bmdoboMgd o segdgeo Lglbgdo.

2022 fierol 31 ©9399096L, JoMowmo oMo MM JoMR3alvmgdmEoygm/gsdgs®gdmmoym 20%-00m 33
©M@sMOL J0356m, (s bb3s 43gms 33ws©o @smbgbowmoym 03039) 3n33s600L gombsfommgdgwo Imagds
0gbgdmeos 143,132 sto (2021 Ferob 31 ©9399d960: 290,566 @s®o) 93H0/653¢9d0 doM0mo@o@ bo3®Lm
90139000/ BM5Eol 398m EMEsMHdo ©I6MToboMmYdINME 1sdsb3m Bowrsbligdol, Immbmagbgdol, yoEgdwmaro
Lgbbgdol, 50900 bglbgdols s LEgsFMHM AolEBEOYEGOOL 4odM.

JoODMo WMo MM 59RLYIMJIY0YM/godygs®gdoym 20%-00 93MML JoTomm, (s Lbls yzgws
(3390 EsMBgbooym 03039), 30035600 o9bsfowgdgeo Imygds 04b9dms 3,798,149 wsto (2021 ol
31 ©93993960: 1,879,509¢s6m0) 39¢30/6530gd0 do6005s© B3NGB IMgd00/HDoGorol 2sdm g3GmTo
©96m30boMgdme Lsdsbzm doEsbligdol, dmmbmgbgdol, 4539dwwo Lglbgdol, s0gdvwo Lglbgdols s
1535FOM 2505LObEYEGdOL 5TMm.
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23. g0b5BLMHo MHol3ol 5Mm:mZs (Ro3MIgErgds)

93990 Imgzs60e (3bGHOEdo B5h3969d00 Losbys®Modm 39MHoMmEOL dMEML 3Md3s600l MEbMMEO FsewyEol
3996OLoL Bodstd Mol 3o:

2022 fiewols 31 2021 famobs 31

F5O0)em €530 093990960 €09399%960
©96mI0boMgdmo 533 EMEs™do:

by @ommEo 53obsbb@o sd@Hogzgdo 742,045 1,481,564
9mb9®H9OmMEo gobsblr®o g35egdwyegdgdo (26,386) (28,735)
©96mdoboMgdmemo g3dmdo:

9mb9BHsOM@o gobsblm®o sd@oggdo 940,194 16,190,761
9mbgBHsOHMo gobsblr®o gsegdwyegdgdo (19,930,937) (25,588,304)
$00b@s 3mbBoE0s 599 mmsMdo 715,659 1,452,829
$30bs 3mbBogos g3dmdo (18,990,743) (9,397,543)

393095¢m0l Golizol Fstrozs. 300835605 35303l FoMms3l 0dol bOHMB3gELoymzs©, M 3003560580
99053585 3m335609805 Fgdewmb 53bd0mbotgdso LofaMdml LBEIGMLom bogddosbmdol goa®mdgwgds,
b 5J30mbgMHgdds, bgbbols s LE3MMsMO 3530EHOL Boesblol M3EH0dobYdoL 3B, JodlodocrMmo
20BoMmEOMb 15300 M3MAGds.

Omamemz bbggdo 00539 0bMLEH®M0530, 3m335600 353000l ImboGmMobal  sbmGmEogmgdl  Lgbbol
393030@mab BoMmdol (Gearing Ratio) bsggmdzgen®y. gb 05658350MMBS 350Mmomzwgds Hmam®3 §dobwo
3900 A9YMBOEo IN0H 3930F9DbY. §Iobs 35wo Fodmomgagds dme0sh Lglbgdl (oo TmMol
"90000bs6g 5 3M3g3500sbo bglbgdo", Hmamms gb 6583969005 393999 BobsblyMHo dymBstgmdol

9b56Mm08390530) 06Nl BMwo ©s ol §33035¢296(;00. FNE0sBo 35300 FoTMOMZWGdS BIMYMEO3
"3930390", HMAMO5 9b Bohz969005 (5139w Bobsblvmo dERMIsMgmdol Miigoldo 3wl idobs gsero.

2022 Gemols 31 2021 Gewols 31

F5O0rgem 5330 093993960 093993960

Legem sgdeemo Lglbgdo (8960d36s 12) 20,099,980 25,617,039
8061 3o s Mol 133035963980 (89603365 14) (3,079,659) (6,728,567)
$3d0bcs bglibgdo 17,020,321 18,888,472
ben 3530300 10,450,953 4,527,737
b ©9BOEOG0 27,471,274 23,416,209
$390bqs Lglibol gotromds 1o3Mmsc 3s30GHoEmsb 163% 417%
Lglbob BsGHEMDS 3530¢)>E 6 62% 81%

@03300m80L Holi30. wo33000MBOL MOLZOL Hobwsbgwwo sGmm3zs rYEOLLIMBL Lo3zdsMOLO FEsEO
LoblMgdol G9bo@Pmbadsl o ©s30656LgdOL bgedolsfzEMIMBL JMHMMIWO30 LozMIPOGM Md0J]EHIOOL
5009335160 056bol Mm©Ybmdoom.
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23. g0b5BLMHo MHol3ol 5Mm:mZs (Ro3MIgErgds)

30035605 033000Md0L HOLIOL T3l Lglbgdbg famdol Fgbs@bmBId0m s T30 3OHMABMHBOMIPdOLS
Q5 M75MM FMEoEO Bo3000gd0l ImdMomdol dmbo@m®mobyol ybom. gMwso bs3zogdol ImdMomdol
3O0bHoMgds bead30gmgds 3md35600L Lom3gMmaEom gHmMYMEgddo s xs9Ids 303356008 gobsbligdol
dobgzom. gmo  3OHMAbMBIO0  0:35¢olobgdgb  3mT3sbool  MgR3065BLOMGdOL  9adgdL. 335600l
530656Lgd0L 296gmxz0wgds Imbo@m®mobyl Mozl 3md3s600L 0330MdOL BmmbMgbgdl MHmA »bEbggrymls
15305600 GOl Jmbs Lo3mmsmo Lom3gMmsgom Jnmbmagbgdol slo3ToYMBOWIDIMOE S IOGHMZML
15305M0LO 5M75¢00 0doLIMZOL, HMA 56 MOZ0ML bglibgdol erododgdo.

J399mo» dmygoboer bMowdo 350 dYgdIB0  AS9bswOBIdIM0s Fomo sMBgBowo Lo3mbEMmodBH™
35009090l dobggzom.  IRIMZ0L  bGowdo  gofigMowo  msbbgdo  s®OL  bgendg3BHengdol

35@OoL3MbEBH0MYIMO Moo  Bozogdo,  Tom  FmMob  Lglbol 35O gdgdo.  SLgmOo
35@0L3MbEH0MYOMO  MmEgbmdado gobsblmem  Miigolbgddo boB3zgbgdo  MmEbMdGBOLAE, Goysb of
93990 MmEgbmdgd0 obIMbEHOMYdIMWO..

OHMELSE  3oILIbEIo  MBbs 9O sMHOL  FoJLoMGdIMYWwo, MIBBOL  Fodxms3bgds  AsBoLEBPIMYdS
Losbo®m0daadm  mstogdo  sOLYOMEO  3060M3JPOL  JomoMPPdom. MEbMMMHO  FoMGHOL  A9IBEIOO
3900593560005 155bgMH0TYYdM PMOWIO SMLYIMWO 4533000 JIOLYdIO.

2022 ool 31 9399060l dymIsmgmdom, Lobgwd)3BrvEgdm 250sbEIdol 350056MmdoL  sBscrobo

399009abs06M00s:

1 o 5 flowy
FSOD ¢r5HT0 Bogemgdo 1-2 fgeo 2-5 figero 90 bgem
Lo35FMH™ o bbgs 35¢0©gd99gdgd0 768,779 - - - 768,779
3090490 bgbbgdo 2,878,830 2,685,079 7,850,187 16,874,909 30,289,004
Bo0RIOM 35IEYOYIBIOO 2,058,103 2,221,401 6,664,202 10,551,653 21,495,359
e 306sblvyMo 35¢gdEgdgdo 5,705,712 4,906,480 14,514,389 27,426,562 52,553,142

2021 §eoob 31 09398060L dymIsmgmdom, babgudn3myemgdm 4ssbgdol 350056mdOL sbsgobo

39909abs06M0:

1Fowg 5 oy
PO BT Bogangdo 1-2 fgo 2-5 figemo 9o lseyem
BogoFMHm s bbgs 35¢r©gdvygdgd0 663,576 - - - 663,576
20980 bgbbgdo 2,743,058 2,714,323 8,142,970 21,726,524 35,326,875
by BobablryMo 3serEgdnIEgdgdo 3,406,634 2,714,323 8,142,970 21,726,524 35,990,451

0969%09960 F00hbg3l, ™I 3mI3s600L W0330MBIOL FoBEOs TmMbEgds 3MIGME0MWo 0563900l doge
b0 L53MIEOGH™M baBgdol IM3m39d0m b SOLGdIMEO bglbgdol LsdMm39bG™ gobszzgmgdol dgdzomgdom,
botxgdol dsMmm30L  49dxmdJLYO0m, 9JBH0ZMOOL  FOBOEOM s 9dBHOMMmOE sbowro  3MbEHMmodGHIdOL
dmdogdoo.

bs36mpgbdm  3565339000L  Holzo. LsdOMEIbG™M 99653390006 GoL3o  SGOL  3MI3sbool  BobsbLGO
000 M356(9MdOL 330 ds BadMMEIbGHM 39653390900l oMYgmBomMO FMdMMdOL J0TSM ™, Mo
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23. g0b5BLMHo MHol3ol 5Mm:mZs (Ro3MIgErgds)

2959m0bsGds  dmbowo  bEbLGYdOL  9b/Es FMWeo  LsbLMGBOE  ForgdMwo  FambsgErgdol
3993009000. 30035600l 96 4o5BB0S BMEODoMO  3ME0GH03s, MY S 3OM3MOE000 Ybs 0ymlb
30gLoMYOMEO S (33¢50 Lglbgdo 3md3960580. LosbAsMOTM 3gMH0MEOLIMZOL, 335605L 5d3l g3Mmdo
©960m30b60M9dw0 s0gdvgo Lgbbo 5A0WMdGH030 BobIBLWMO 0BLEEIOOLYB, LadMmEgbdm 3sbs3zgmo
(33050005 5 LsIMZ0JOE05 6 13056 OdMMOL b533900bY.

50 (3300 gdgd0L 9990 Fgodagds Fo0BIMEMUL badMHM39bGM Botggdo, Jog®sd 9godangds 3gd30MmEIL 96
09300096 BsGowdo 0d Jgdmbzg3zsdo, GMmEILsE BmmEmEbyeo dmdGmsmdgdo FoMmdmoddbgds dsBsGIbY.
3M035600 96 539390L FoLo LE3OMEIBEM 3ob5339000L MOLIOL 39x0MGOSL.

24. gobsblry®o obldGHMTgbEgdol LadsGmEosbo momgdmmgds

30obbLMEOO 9609008 LogMHmsdmMobm BEIBMEHIB0 LsFsOMWOD WOMmYGOMEGdsL gsblsbrzmagl,
OmamO3 03 goblb, Molog 900090 9JBH030L IBWMdIEo  5dBH030L  2ogo3z0Lsl 96 osobos
39O IdOL IBWMIGO 35O GIOL  EOLORIMI®, B3ZYMWGIMH0Z30 BHMIEDBog300LOL LodsbeMm
dmboffoggdl dmMol dga30Lgdol MoMOEol MM, JoybgEsgzs 0dobs, sMOL YY) sMo gl Bsbo F30MHE30M
0533003905000 56 Gg35L90eo bbgs dgx35U9d0L dg0MEOom. B05HEMGd0mO LodsMME 0560 WOMmYIYWGdJOO
©500b@s 3m835600L BogH dsBoMBY 9MLYdMEO 0bBMEOTo300Ld s TgxsLgdol TJOMEMEMROJOOL
dobgzom. mwdgs, 85063 1B0YIEBHIOMDS SOHOL LsFoMHMm MM 2580xOM LsdsHOM 0bxrMMTS30s
©omM35m  JosbErmgdomo  LsdsMmME0sbo  oMmPIEGds.  LboJoPmzgum X9 30093 9050936900
3963000569050  05BOOL  FobslosMYdEIGOL s 93MmbMT03MO FEYMIMYMds XIO 30093 DBOMIZL
30bsBbLMEMO  BsBMYBOL LogddosbmdOL FMEEMBL. dsDBMYIOOL 33MEGH0MPOMEO Bobgdo Tgodwgds 0gml
003909090 s 5do@Gmd dgbaderms LHmMow 396 sbobsggl 530656LmMmo 0bLEMWIIBEHOL Lsdsmme0sb
©O0MYPOMgdsl.  I9bgxdgbBHTs  odmoygbs  yzgwrs  s®LYIMOo  LEdSBOHM  0bxgMOTsg0s  BobsblyHo
0bLEH®MTG6EJOOL LodoMME060 VoMY GdO LY.

30mOH0YoGIBemO  0EIBrIIB00 SM0SGIBrIMO R0bSOLIHO 59H03980. F9RLGdIO LsdSOMEosbo
©00MPRMgds B0JLoMGOMWO  LEdOMEIBGHM  §obs339mgdol Jmbg R3obsBLMMmO  0bLEHMMIYEEJdOLmZOL
5930009005 OLZMBEH0MGdME TgnsLgdmEo Beol 653500l F90m@obydsby. oLZMbEHOMIdOLSL
2990996989900 LadMOHMm39bEHM 4965339070 M0 3MbEHMAI6EHOL LogzMgodm Molzbyg. bogsFmm
9mmbm3zbgdols s bbgs 53obsblw®mo 5403900l Lodsesblim 0oMgdregds SHaErmliss 3500 LsBsMME0b
©0MJOMgdSLMD Fomo Im 3y 35006MBdOL 50Mm.

30mOH0YoOISrmo  @0MYSmgBomr  sWosEIBrImo  FObsbLrHO  35ergbsemg8g80. 153 MIOM
LodoMINosbo  oMmIPPIMGds  BGodloMPMwo  Bad3OHME3gbGHMm  3obs3zgmgdol  9Jmby  Bobsblv®o
35O gd9doLmM3oL  ITMIOEIOME0S  EIEOLIMBEHOMGIM  LogsMom  Bwol  Bszswol
2390006905D9. ©ol3MbEHOMGOOLIL 2odmyabadmero La3OMEIBEHM 296533900 ML Abasglo LozMgoGH™m
HoL30Ls S 3505BMBOL Jmbg 350 EYdIMgdOL Jobgz0om s0GdE0. 3335600l T9bgxdgbEGHO Joohbggl
™I 3500009099 gd9dOL LodoEblM POMYBMEGDS SHEPMLOS F50) LBOFoMME0E VOMGOEYGOSLMSE.

L5FoOHME060 VOMHPIMWGds BOLS S Bl 933035 gbEHJIOLIMZOL ASBOLIBEZMS 1-¢wo MboL

d9335L9d0L dobgzom, bmwm bbgs 530bsblv®mo 9dEH0g9d0Ls s 39w Id™MEgdgdOLMZoL 3o d9-3 mbol
39335L9d0L dobgzom.
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24. g0656LMo 0bBliGMIgbEgdoL LsdsM0Er0sbo VOMYBYEYDdS (353MIYELYds)

53($H03990 3 35¢YdYYd900, HMIMgdOE 36 SGOL FgBNGPIYMO 1T5ME06O VOMGPDIMIdOm, Joga™sd
HmIgdbgE V3OO0 VOMHGIMEGDs 3537003698 w9Mm0s:

31 930ddgHo 31 93990960
2022 2021
93930 1 930302 933303 Lsdsablic 93930 1 93930 2 93930 3 Lsdssblie
QOMYOYD QUMY
5 05
x06s6LwyGo
5JBoggdo
- LogsJMm s bbgs
dmmbmgzbgdo - 1,388,016 - 1,388,016 - 2,130,259 - 2,130,259
- BYLO ©> FIob
0930359630 3,079,659 - - 3,079,659 6,728,567 - - 6,728,567
- 5969390
Lgbbgdo - 23,763,432 - 23,763,432 - 20,248,167 - 20,248,167
X59996H0 B0bIBLMEK
s3@o3gd0 3,079,659 25,151,448 - 28,231,107 6,728,567 22,378,426 - 29,106,993
30656LwHo
KR A Y
-Lgbbgdo - 20,099,980 - 20,099,980 - 25,617,039 - 25,617,039
-bsoxsMM
350YOMGOGO0 - 15,084,330 - 15,084,330 - - - -
- bo353M™ s bbgs
390©YBEBIO0 - 768,779 - 768,779 - 663,577 - 663,577
RITMOO BobbLYYEI
35090 EgdYd0 - 35,953,089 - 35,953,089 - 26,280,616 - 26,280,616

15FoMHN0sb0  POMYPINYWGdYOO, 499650 BGdIMo Embol dobggom, LsTsMMWosbo VWOoMmYPdMWgdIdOL
0965MJ05d0 @5 Lodssblm  WoMmgdMwgds 5JBH039d0Ls s 39X IOMEGdIOOL, MMAWIdOE 96  SMOL

39535690390 BHJoMHO VOMYOMEGd0m 900!

25. 30603000 s dglodErm 3oeEYBdIMIdId0

UsGsGo¢ngd6030 ©3900. ©OMPIOOHM  © d0DBBILOL  bmOIsEw o  J0dEobsMmgmdoLal  dgodangds
3M035600L Hobsswdgy 3093 gbbogdo 04656 §ogabadwo. Ls3ms®mo gxusligdol Laggydzgurby, s3M9m39
Fos s 2967 3OMBgLOo JMbLES30gd0L Logwydzgubyg, IgbgxdgbGHo dookbggzl, M sMsbsoMo
3MLYO0MO 635MY0 56 0g6gds 4o8Mf39wo M0y LolsdsMmMEIM Es30L Podm. 5Jgsb Asdmdobsty, 50
30b6sBLME 5BMH0TYqdsT0 Bro0dg MYHgMH30 Floderm XoMOTJIMD ©5395300MIBOD 56 353909DMWS.

2022 fewol 31 ©93990M0L  damdstgmdoom 30335605 Ho®m3mgdmeo ogm Losgm Lsddgdo gymgoen
®965906OMIgw 9B, HMIgedsz MPogwrs 3MI3sbosl dMmdomo bgedg3Mrmeqdol d9HY39GHoL 498m o
dmombmgs 3m3396Lbogool msbbols 255,200 oMol ©ad®1Ybgds. Labsdstmem 3Gmaglo 0 O™
303905 s MO0 IMLdHBsYdJo LbMTs 25005Mms. 3969xTI6EHO BoJOMBL, MM SOLIIODO BsGOWO
56 046905 Hom3mgdmeo s Gglodedolo, 59 g3obable s6ysMm0dagdsd0 HHBIMZ0 56 SMOL §5390JONIE0O.
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25. 30MHMd30MO s GgLodm 35¢EIOYMGdJOO (35aMAgEIDdS)

35sUsbsdo.  LodoMm3gEml LsdgfoMmBgm s Logosbobom  396mbBAEYdEMBsTo sMLYdMBL olgoo
09bergdo, MMIgEwms 0bGgM3MgReE0s BH3solib3s35M0os dglsdergdgero. 999sh gsdmdobsmy, od
d90mbgg30do, vy GMIGE0d) 3mb3MgGMwo J9gEgds, MmIgwog 9uwydbgds bgwddmzsbgmmdols doge
300356008 80BbgL  LodB0sbMdOL ™300I  Foblixsl, oM 0d6gds BMfMbgdMo  Logosolisbom
™mOa56mgdol Joge, 3MI3s60sL Fgodwgds ©sgMHoEbml  sBsGIOOMO  oslboEIdo, KIMOTJPO
Lo99M53900. 3335600l bgaddmzsbgarmds dookbggl, MM Too 2os0boEIL Logoolabsm  Jsbmbom
Jmmbmgbowo  Ao@olobsgdo ©s GMI  ds@gdomo  MYHgHhzgdol  99gddbs  Foe3gMee  BobsbLwE
365603990530 56 5MOL LOFOMM. LogdEOLOILIEM MMABMIBL 3339600l Fgdm{idgds F9mdwr0sm dmenem Lsdo
Heool 3563s30mdsd0.

35090b3330000 Ubs30006980. — LodsG®39w™, HMYMOE F9630000MJOSO BBIMO, bolosmEds olgmo
6H0l39d0m, 850 FnMOL §3mbMB03IME0, 3:Me0EH03MMO s LME0SYOO, 0YIMOPOMO s Bo36MbIYd ™
H0L3000m, HMIWGIOEG 56O SOLGIMBL 256300 JdM dIBIODY. Hglgdo s 396MbYdO, HMBEdOF 93w gbsL
bbbl 00BbglBg  LodoOmzgemdo, LIRS 30050, Bogdsslisbsm s  FsMgymoMgdgen
396Mb3gd Mol sHolosmMYdL LHZ5olbZsA35¢0 0bEIM3MYEs30s. Lods@mzgumml 93mbmdozol dmdsgswo

9005 mgds 36003690 m3bsss  ©sdM30gdMo  bgwobyaemgdol  dogl  gebbmMEogwgdeo
93mbm30316M0, Kol OHo s Bmby@IOwo  MMmboldogdgdol  9i3gGOMdIBY, Lo3obmbIgdEm,

0569 M0MJOIO © 300EH032IM0 8M3¢g6gd0L 3G gEMS.

0mm  Lsdo  fiemol  99b3sgwmdsdo  LodsMmggwrmdo  s8gbodg  Ls3zsbmbdgderm 33w gds
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Independent Auditor’s Report
To the Owner and Management of European School LLC

Our qualified opinion

In our opinion, except for the potential effects of the matter described in the Basis for qualified opinion
section of our report, the financial statements present fairly, in all material respects, the financial
position of European School LLC (the ‘Company’) as at 31 December 2022, and the Company’s
financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing.

What we have audited

The Company’s financial statements comprise:

e 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 qualified opinion

As further described in Note 12 of the financial statements, during 2021 the Company disposed of
50% ownership in LLC Kazbegi 47 and as result recognised reduction of the retained earnings by GEL
13,691,646for the year ended 31 December 2021. At the initial recognition (in 2019), the acquisition of
50% ownership in LLC Kazbegi 47 was considered as a business combination, though identifiable
assets and liabilities acquired were not measured at their fair values as per requirements of IFRS 3
“Business Combinations”. We were not able to estimate the impact, if any, this deviation from IFRS 3
requirements would have on the Company’s financial statements for the comparative period
presented. Our opinion on the consolidated financial statements for the year ended 31 December
2021 was modified accordingly. Our report on the current period financial statements is also modified
because of the effects of this matter on the comparability of the current period’s figures and
corresponding figures.

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 qualified 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.

PricewaterhouseCoopers Georgia LLC, 1/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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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
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:

e 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 and those charged with governance for the financial
statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards 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 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 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.



.

pwec

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

Identify and assess the risks of material misstatement of the 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 the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

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.

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

Lasha Janelidze (Reg. #SARAS-A-562091)

6 October 2023
Thilisi, Georgia



s ;

pwec

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

Identify and assess the risks of material misstatement of the 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 internat control.

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

Conclude on the appropriateness of management'’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a geing
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.

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.

Qe_w«bflm‘b‘ Oe /)a.,...s Gearb;d. LLC..—-—-

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

Lasha Janelidze (Reg #SARAS-A-562091)

& October 2023
Thilisi, Georgia



EUROPEAN SCHOOL LLC
Statement of Financial Position

In Georgian Lari Note 31 December 2022 31 December 2021
ASSETS

Non-current assets

Property, plant and equipment 7 10,635,339 7,654,467
Right-of-use assets 8 15,441,607 -
Intangible assets 30,488 56,322
Total non-current assets 26,107,434 7,710,789

Current assets

Inventory 55,275 56,054
Trade and other receivables 9 1,388,016 2,130,259
Loans issued 10 23,763,432 20,248,167
Taxes prepaid 46,407 72,745
Cash and cash equivalents 11 3,079,659 6,728,567
Total current assets 28,332,789 29,235,792
TOTAL ASSETS 54,440,223 36,946,581
EQUITY

Charter capital 12 2,599,927 2,937,177
Retained earnings 7,851,026 1,590,560
TOTAL EQUITY 10,450,953 4,527,737
LIABILITIES

Non-current liabilities

Borrowings 13 18,635,361 24,123,862
Lease liability 8 13,992,490 -
Total non-current liabilities 32,627,851 24,123,862

Current liabilities

Trade and other payables 14 768,779 663,577
Contract liabilities 15 8,036,181 6,138,228
Lease liability 8 1,091,840 -
Borrowings 13 1,464,619 1,493,177
Total current liabilities 11,361,419 8,294,982
TOTAL LIABILITIES 43,989,270 32,418,844
TOTAL EQUITY AND LIABILITIES 54,440,223 36,946,581

Approved for issue and signed on behalf of the Management on 6 October 2023:

Tamar Arabidze Nino Kakabadze
Administrative Manager Chief Accountant

The accompanying notes on pages 5 to 35 are an integral part of these financial statements.






EUROPEAN SCHOOL LLC

Statement of Profit or Loss and Other Comprehensive Income

In Georgian Lari Note 2022 2021
Revenues 16 20,339,800 18,157,186
Cost of sales 17 (12,274,277) (9,850,712)
Gross profit 8,065,523 8,306,474
General and administrative expenses 18 (3,675,438) (2,743,173)
Selling and distribution expenses (63,089) (25,475)
Other income 19 406,184 87,873
Other gains/(losses), net 20 (153,774) (1,110,369)
Operating profit 4,579,406 4,515,330
Finance income 21 3,246,114 2,825,491
Finance costs 22 (1,565,054) (1,522,764)
Share of loss in associate 12 - (11,354)
Profit before income tax 6,260,466 5,806,703
Income tax - -
PROFIT FOR THE YEAR 6,260,466 5,806,703
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME 6,260,466 5,806,703
Total comprehensive income attributable to:

Owner of the Company 6,260,466 5,755,575
Non-controlling interest - 51,128
TOTAL COMPREHENSIVE INCOME 6,260,466 5,806,703

The accompanying notes on pages 5 to 35 are an integral part of these financial statements.



EUROPEAN SCHOOL LLC

Statement of Changes in Equity

Attributable to the owner of Non- Total
the Company controlling
Charter Retained interests
In Georgian Lari Note capital earnings
At 1 January 2021 4,001,232 11,562,931 987,889 16,552,052
Profit for the year - 5,755,575 51,128 5,806,703
Other comprehensive income - - - -
Total comprehensive income - 5,755,575 51,128 5,806,703
Decrease of charter capital (1,064,055) - - (1,064,055)
Effect of disposal of subsidiary 12 - (13,691,646) - (13,691,646)
Effect of disposal of investment is
associate 12 - (2,036,300) (1,039,017) (3,075,317)
At 31 December 2021 2,937,177 1,590,560 - 4,527,737
Profit for the year - 6,260,466 - 6,260,466
Other comprehensive income - - - -
Total comprehensive income - 6,260,466 - 6,260,466
Decrease of charter capital (337,250) - - (337,250)
At 31 December 2022 2,599,927 7,851,026 - 10,450,953

The accompanying notes on pages 5 to 35 are an integral part of these financial statements.



EUROPEAN SCHOOL LLC
Statement of Cash Flows

In Georgian Lari Note 2022 2021
Cash flows from operating activities

Cash receipts from customers 22,639,765 19,742,017
Cash paid to suppliers (2,901,373) (1,972,657)
Cash paid to employees (8,771,037) (7,257,732)
Interest paid (1,524,251) (1,509,992)
Taxes paid (2,656,148) (2,503,401)
Net cash from operating activities 6,786,956 6,498,235
Cash flows from investing activities

Contribution to the charter capital of associate - (416,000)
Consideration paid for additional ownership interest in associate - (29,000)
Proceeds from disposal of subsidiaries, net of disposed cash - (983,733)
Loans disbursed (5,906,592) (482,028)
Repayment of loans issued 764,012 344,500
Interest received 521,825 570,682
Purchase of intangible assets - (3,658)
Purchase of property, plant and equipment (4,107,914) (952,276)
Net cash used in investing activities (8,728,669) (1,951,513)
Cash flows from financing activities

Proceeds from borrowings 13 130,000 -
Repayment of borrowings 13 (1,234,603) (1,449,980)
Repayment of lease liabilities 8 (102,095) -
Capital distributions to owner other than dividends (337,250) (1,064,055)
Net cash used in financing activities (1,543,948) (2,514,035)
Effect of exchange rate changes on cash and cash equivalents (163,247) (28,223)
Net (decrease)/increase in cash and cash equivalents (3,648,908) 2,004,464
Cash and cash equivalents at the beginning of the year 11 6,728,567 4,724,103
Cash and cash equivalents at the end of the year 1 3,079,659 6,728,567

The accompanying notes on pages 5 to 35 are an integral part of these financial statements.
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1. The Company and it’'s Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing for the
year ended 31 December 2022 for European School LLC (the “Company”), with comparative consolidated
information for the Company and its subsidiary (the “Group”).

The Company was registered on 1 September 2006 by Thilisi Tax Inspection with identification number
#205172917 and is domiciled in Georgia. The Company is a limited liability company and was set up in
accordance with Georgian regulations.

The Company’s 100% owner, ultimate owner and controlling party was Mrs. Tea Cheishvili as of 31
December 2022 and 31 December 2021.

Principal activity. European School LLC represents an educational centre with five different educational
programs: International Baccalaureate School (IB), American High School (AHS), Georgian High School,
Kindergarten and European preschool education centre.

In 2021, the Company’s its ownership in the subsidiary was fully transferred to the entity under common
control (refer to Note 12).

Registered address and place of business. The Company’s principal place of business is at Irine
Skhirtladze Street #2, Thilisi, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari ("GEL"), unless
otherwise stated.

2. 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. Georgia has relatively stable political situation and
liberal market economy with low taxes and regulations. 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.

The Company operates on private education market. According to Ministry of Education in Georgia, there
are currently 63,400 learners in private schools in Georgia, representing 10.1% of the total school education
market. As a result of the growing demand, the private (commercial) education sector grew by an average
of 12.9% annually in 2010-22 according to Galt & Taggart’s Research of Georgian Education Sector. Such
growth had two main drivers — increase in enrolments with compound annual growth rate and rising tuition
fees. Georgia has relatively lower annual spending per K-12 (Kindergarten to 12th grade) learner and lower
spending as a percentage of GDP. The education market in Georgia is currently very fragmented with
increasing average school size and 11% less number of schools over the last decade according to the
Ministry of Education of Georgia.

COVID-19. In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. In response to the pandemic, the Georgian government implemented numerous measures
attempting to contain the spreading and impact of COVID-19, such as travel bans and restrictions,
quarantines and limitations on business activity, including closures. Some of those measures were
subsequently relaxed.

In 2022 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This trend
was also supported by the global economic recovery and higher prices.

War between Russia and Ukraine. The Company has no direct exposure to Ukraine, Russia 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.
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2. Operating Environment of the Company (Continued)

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.

3. Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) under the historical cost convention. Historical cost is generally
based on the fair value of the consideration given in exchange for goods and services. 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 preparation of these financial statements in conformity with IFRS 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. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the Company’s financial statements are disclosed in
note 4.

Going concern. These financial statements have been prepared on the assumption that the Company will
continue as a going concern in the foreseeable future, which presumes that the Company will be able to
realize its assets and discharge its liabilities in the normal course of business. 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.

Consolidated financial statements. Subsidiaries are those investees, including structured entities, that
the “Group” controls because the Group (i) has power to direct the relevant activities of the investees that
significantly affect their returns, (ii) has exposure, or rights, to variable returns from its involvement with the
investees, and (iii) has the ability to use its power over the investees to affect the amount of the investor’s
returns. The existence and effect of substantive rights, including substantive potential voting rights, are
considered when assessing whether the Group has power over another entity. For a right to be substantive,
the holder must have a practical ability to exercise that right when decisions about the direction of the
relevant activities of the investee need to be made. The Group may have power over an investee even
when it holds less than the majority of the voting power in an investee. In such a case, the Group assesses
the size of its voting rights relative to the size and dispersion of holdings of the other vote holders to
determine if it has de-facto power over the investee. Protective rights of other investors, such as those that
relate to fundamental changes of the investee’s activities or apply only in exceptional circumstances, do
not prevent the Group from controlling an investee. Subsidiaries are consolidated from the date on which
control is transferred to the Group (acquisition date) and are deconsolidated from the date on which control
ceases. The acquisition method of accounting is used to account for the acquisition of subsidiaries.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are
measured at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest.

The Group measures non-controlling interest that represents present ownership interest and entitles the
holder to a proportionate share of net assets in the event of liquidation on a transaction by transaction basis,
either at: (a) fair value, or (b) the non-controlling interest's proportionate share of net assets of the acquiree.
Non-controlling interests that are not present ownership interests are measured at fair value.

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill” or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.
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3. Significant Accounting Policies (Continued)

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction costs
associated with the acquisition are expensed.

Intercompany transactions, balances, and unrealised gains on transactions between Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Group and all
of its subsidiaries use uniform accounting policies consistent with the Group’s policies.

Non-controlling interest is that part of the net results and of the equity of a subsidiary attributable to interests
which are not owned, directly or indirectly, by the Group. Non-controlling interest forms a separate
component of the Group’s equity.

Changes in the Group’s ownership interests in existing subsidiaries. Changes in the Group’s
ownership interests in subsidiaries that do not result in the Group losing control over the subsidiaries are
accounted for as equity transactions. The carrying amounts of the Group’s interests and the non- controlling
interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference
between the amount by which the non-controlling interests are adjusted and the fair value of the
consideration paid or received is recognized directly in equity and attributed to owners of the Group.

When the Group loses control of a subsidiary, a gain or loss is recognized in profit or loss and is calculated
as the difference between (i) the aggregate of the fair value of the consideration received and the fair value
of any retained interest and (ii) the previous carrying amount of the assets (including goodwill), and liabilities
of the subsidiary and any non-controlling interests. All amounts previously recognized in other
comprehensive income in relation to that subsidiary are accounted for as if the Group had directly disposed
of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or transferred to another
category of equity as specified/permitted by applicable IFRSs). The fair value of any investment retained in
the former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under IFRS 9, when applicable, the cost on initial recognition of an investment in
an associate or a joint venture.

Business combinations. Acquisitions of businesses are accounted for using the acquisition method. The
consideration transferred in a business combination is measured at fair value, which is calculated as the
sum of the acquisition-date fair values of the assets transferred by the Group, liabilities incurred by the
Group to the former owners of the acquiree and the equity interests issued by the Group in exchange for
control of the acquiree. Acquisition-related costs are generally recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their
fair value, except that:

1. Deferred tax assets or liabilities, and assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with IAS 12 and IAS 19 respectively;

2. Liabilities or equity instruments related to share-based payment arrangements of the acquiree or share-
based payment arrangements of the Group entered into to replace share-based payment arrangements
of the acquiree are measured in accordance with IFRS 2 Share-based Payment at the acquisition date;
and

3. Assets (or disposal groups) that are classified as held for sale in accordance with IFRS 5 Non-current
Assets Held for Sale and Discontinued Operations are measured in accordance with that Standard.

Non-controlling interests that are present ownership interests and entitle their holders to a proportionate
share of the entity's net assets in the event of liquidation may be initially measured either at fair value or at
the non-controlling interests' proportionate share of the recognised amounts of the acquiree's identifiable
net assets. The choice of measurement basis is made on a transaction-by-transaction basis. Other types
of non-controlling interests are measured at fair value or, when applicable, on the basis specified in another
IFRS.
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3. Significant Accounting Policies (Continued)

When the consideration transferred by the Group in a business combination includes assets or liabilities
resulting from a contingent consideration arrangement, the contingent consideration is measured at its
acquisition-date fair value and included as part of the consideration transferred in a business combination.
Changes in the fair value of the contingent consideration that qualify as measurement period adjustments
are adjusted retrospectively, with corresponding adjustments against goodwill. Measurement period
adjustments are adjustments that arise from additional information obtained during the ‘measurement
period’ (which cannot exceed one year from the acquisition date) about facts and circumstances that existed
at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify
as measurement period adjustments depends on how the contingent consideration is classified. Contingent
consideration that is classified as equity is not remeasured at subsequent reporting dates and its
subsequent settlement is accounted for within equity. Contingent consideration that is classified as an asset
or a liability is remeasured at subsequent reporting dates in accordance with IFRS 9, or IAS 37 Provisions,
Contingent Liabilities and Contingent Assets, as appropriate, with the corresponding gain or loss being
recognised in profit or loss.

When a business combination is achieved in stages, the Group's previously held equity interest in the
acquiree is remeasured to fair value at the acquisition date (i.e. the date when the Group obtains control)
and the resulting gain or loss, if any, is recognised in profit or loss. Amounts arising from interests in the
acquiree prior to the acquisition date that have previously been recognised in other comprehensive income
are reclassified to profit or loss where such treatment would be appropriate if that interest were disposed
of.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which
the combination occurs, the Group reports provisional amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted during the measurement period (see above), or
additional assets or liabilities are recognised, to reflect new information obtained about facts and
circumstances that existed at the acquisition date that, if known, would have affected the amounts
recognised at that date.

Associates. Associates are entities over which the Group has significant influence (directly or indirectly),
but not control, generally accompanying a shareholding of between 20 and 50 percent of the voting rights.
Investments in associates are accounted for using the equity method of accounting and are initially
recognised at cost. Dividends received from associates reduce the carrying value of the investment in
associates. Other post-acquisition changes in Group’s share of net assets of an associate are recognised
as follows: (i) the Group’s share of profits or losses of associates is recorded in the consolidated statement
of profit or loss and other comprehensive income as share of result of associates, (ii) the Group’s share of
other comprehensive income is recognised in other comprehensive income and presented separately, (iii);
all other changes in the Group’s share of the carrying value of net assets of associates are recognised in
profit or loss within the share of result of associates.

However, when the Group’s share of losses in an associate equals or exceeds its interest in the associate,
including any other unsecured receivables, the Group does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the
Group’s interest in the associates; unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.

Disposals of subsidiaries, associates. When the Group ceases to have control or significant influence,
any retained interest in the entity is remeasured to its fair value at the date when control is lost, with the
change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the
purposes of subsequently accounting for the retained interest as an associate, joint venture or financial
asset.
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3. Significant Accounting Policies (Continued)

In addition, any amounts previously recognised in other comprehensive income in respect of that entity, are
accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that
amounts previously recognised in other comprehensive income are reclassified to profit or loss. If the
ownership interest in an associate is reduced but significant influence is retained, only a proportionate share
of the amounts previously recognised in other comprehensive income are reclassified to profit or loss where
appropriate.

Foreign currency translation. The functional currency of each of the Group’s consolidated entities is the
currency of the primary economic environment in which the entity operates. The functional currency of the
Company and its subsidiaries, and the Group’s presentation currency, is the national currency of the
Georgia, Georgian Lari (“GEL”). The consolidated financial statements are presented in Georgian Lari
("GEL"), which is the Group’s presentation currency.

Transactions and balances. In preparing the financial statements of the entity, transactions in currencies
other than the entity's functional currency (foreign currencies) are recognised at the rates of exchange
prevailing by National Bank of Georgia at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are retranslated at the rates prevailing by National Bank
of Georgia at that date. Non-monetary items carried at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing by National Bank of Georgia at the date when the fair value was
determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated.

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise
except for exchange differences on foreign currency borrowings relating to assets under construction for
future productive use, which are included in the cost of those assets when they are regarded as an
adjustment to interest costs on those foreign currency borrowings.

The exchange rates used by the Company in the preparation of the financial statements as at year-end are
as follows:

31 December 2022 31 December 2021
GEL/1 US Dollar 2.7020 3.0976
GEL/1 Euro 2.8844 3.5040

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 provision for impairment, where required.

The historical cost of an item of property and equipment comprises (a) its purchase price, including import
duties and non-refundable purchase taxes, after deducting trade discounts and rebates; (b) any costs
directly attributable to bringing the item to the location and condition necessary for it to be capable of
operating in the manner intended by the management of the Company; (c) the initial estimate of the costs
of dismantling and removing the item and restoring the site on which it is located; (d) the obligation for which
the Company incurs either when the item is acquired or as a consequence of having used the item during
a particular period for purposes other than to produce inventories during that period; and for qualifying
assets, borrowing costs capitalized in accordance with the Company’s accounting policy.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate 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 to sell 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. 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 to sell.
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3. Significant Accounting Policies (Continued)

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in the statement of profit or loss and other comprehensive income within other operating income
and expenses.

Depreciation. Land 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:

Useful lives in years

Buildings and constructions 10 to 30 years
Machinery and equipment 5to 15 years
Motor vehicles 5to 15 years
Fixtures and fittings 3 to 10 years

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. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Intangible assets. The Company’s intangible assets other than goodwill have definite useful lives and
primarily include acquired computer and accounting software licences which are stated at cost less
accumulated amortisation. Intangible assets are amortised on a straight-line basis over their estimated
useful lives from the date the asset is available for use. The estimated useful live for computer software
licenses are determined to be 5 years and accounting software for 10 years.

Right-of-use assets. The right-of-use assets comprise the initial measurement of the corresponding lease
liability, lease payments made at or before the commencement day, less any lease incentives received and
any initial direct costs. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, restore the
site on which it is located or restore the underlying asset to the condition required by the terms and
conditions of the lease, a provision is recognized and measured under IAS 37. To the extent that the costs
relate to a right-of-use asset, the costs are included in the related right-of-use asset, unless those costs are
incurred to produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying
asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects
that the Group expects to exercise a purchase option, the related right-of-use asset is depreciated over the
useful life of the underlying asset. The depreciation starts at the commencement date of the lease.

Depreciation on the items of the right-of-use assets is calculated using the straight-line method over their
lease term as follows:

The right-of-use assets are presented as a separate line in the statement of financial position.

Useful lives in years
Buildings & equipment 10

The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any
identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.

Income taxes. In May 2016, the parliament of Georgia approved a change in the current corporate taxation
model, with changes applicable on 1 January 2017 for all entities apart from certain financial institutions.
The changed model implies zero corporate tax rate on retained earnings and a 15% corporate tax rate on
distributed earnings, compared to the previous model of 15% tax rate charged to the Company's profit
before tax, regardless of the retention or distribution status.
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3. Significant Accounting Policies (Continued)

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:

e Distributed profits;
e Expenses incurred or other payments not related to economic activities;

e 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 recognized 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 “Taxes and
duties” in the statement of profit and loss.

As a result of the new legislation the Company ceased recognising income tax expense when profits are
earned and will only incur income tax charges in the event of a distribution of profits. All deferred tax
balances were released and recognized in the statement of profit and loss for the period ended 31
December 2016.

Value added tax (‘VAT’). Output VAT related to sales of educational services provided by educational
institutions is exempt from VAT. 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.

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.
Adjustments for uncertain income tax positions in respect of interest and fines are recorded within finance
costs and other gains/(losses), net, respectively.

Inventory. Inventories are stated at the lower of cost and net realisable value. The cost of inventories is
determined on the weighted average cost basis and includes expenditure incurred in acquiring the
inventories and bringing them to their existing location and condition. Net realisable value is the estimated
selling price in the ordinary course of business, less the estimated selling expenses.

Impairment of non-financial assets. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortization and are tested annually for impairment. Assets that
are subject to depreciation and amortization are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognized
for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash
inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed
for possible reversal at each reporting date.

Financial instruments - key measurement terms. Depending on their classification financial instruments
are carried at fair value or amortized 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, 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.
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The best evidence of fair value is price in an active market. 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.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurement in its entirety, which are described as follows:

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

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

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

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange or other institution and those prices represent actual and regularly occurring
market transactions on an arm’s length 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 fair value certain financial
instruments for which external market pricing information is not available. Valuation techniques may require
assumptions not supported by observable market data. Disclosures are made in These financial statements
if changing any such assumptions to a reasonably possible alternative would result in significantly different
profit, income, total assets or total liabilities.

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.

Amortized cost is the amount at which the financial instrument was recognized at initial recognition less any
principal repayments, plus accrued interest, and for financial assets less any write-down for incurred
impairment losses. Accrued interest includes amortization of transaction costs deferred at initial recognition
and of any premium or discount to maturity amount using the effective interest method. Accrued interest
income and accrued interest expense, including both accrued coupon and amortized discount or premium
(including fees deferred at origination, if any), are not presented separately and are included in the carrying
values of 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 re-pricing 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.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

Financial assets — classification and subsequent measurement of financial assets. Financial assets
are classified as amortised cost category. The classification of financial assets at initial recognition depends
on the financial asset’s contractual cash flow characteristics and the Company’s business model for
managing them. The Company measures financial assets at amortised cost if both of the following
conditions are met:
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e The financial asset is held within a business model with the objective to hold financial assets in order
to collect contractual cash flows; and

e The contractual terms of the financial asset give rise on 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.

Financial assets — Reclassification of financial instruments. Financial instruments are reclassified only
when the business model for managing the portfolio as a whole change. The reclassification has a
prospective effect and takes place from the beginning of the first reporting period that follows after the
change in the business model. The entity did not change its business model during the current and
comparative period and did not make any reclassifications.

Financial assets — Derecognition of financial assets. The Company derecognizes 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 while (i) also transferring substantially all risks and rewards of ownership of the assets
or (ii) neither transferring nor retaining substantially all 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.

Financial liabilities — measurement categories. Financial liabilities have the following measurement
categories: (a) held for trading which also includes financial derivatives and (b) other financial liabilities.
Liabilities held for trading are carried at fair value with changes in value recognized in profit or loss for the
year (as finance income or finance costs) in the period in which they arise. Other financial liabilities are
carried at amortized cost.

Initial recognition of financial assets and liabilities. Financial instruments at FVTPL are initially recorded
at fair value. All other financial instruments are initially recorded at fair value adjusted for transaction costs.
Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition
is only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
inputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC and investments in debt instruments measured at FVOCI,
resulting in an immediate accounting loss.

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is
the date on which the Company commits to deliver a financial asset. All other purchases are recognized
when the entity becomes a party to the contractual provisions of the instrument.

Financial liabilities — derecognition. A financial liability is derecognized when the obligation under the
liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the
statement of profit or loss.

Financial assets. The Company’s financial assets include cash and cash equivalents, trade and other
receivables and issued loans.

Trade and other receivables. Trade and other receivables are carried at amortised cost using the effective
interest method. Appropriate allowances for estimated irrecoverable amounts are recognized in the profit
or loss when there is objective evidence that the asset is impaired.

Impairment of financial assets carried at amortized cost. The Company assesses, on a forward-looking
basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising from loan
commitments and financial guarantee contracts, for contract assets. The Company measures ECL and
recognizes net impairment losses on financial and contract assets at each reporting date.
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3. Significant Accounting Policies (Continued)

The measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

Debt instruments measured at AC, trade and other receivables and loans issued are presented in the
statement of financial position net of the allowance for ECL.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. To measure the expected credit losses,
management applies individual assessment.

The Company considers a financial asset in default when contractual payment are 360 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, for example
when a student leaves the school with outstanding receivable balance.

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

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. Cash

and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL.

Financial liabilities. The Company’s financial liabilities include trade and other payables, borrowings and
lease liabilities.

Trade and other payables. Trade and other payables are initially measured at fair value, and are
subsequently measured at amortised cost, using the effective interest rate method. Trade payables are
stated inclusive of value added tax.

Borrowings. Borrowings are recognised initially at their fair values less transaction costs incurred. Fair
value is determined using the prevailing market rate of interest for a similar instrument. Subsequent to initial
recognition, borrowings are carried at amortised cost using the effective interest method, with any difference
between the amount at initial recognition and redemption amount being recognised in profit or loss as an
interest expense over the period of the borrowings.

Capitalization of borrowing costs. Borrowing costs directly attributable to the acquisition, construction or
production of assets that necessarily take a substantial time to get ready for intended use or sale (qualifying
assets) are capitalized as part of the costs of those assets.

The commencement date for capitalisation is when (a) the Company incurs expenditures for the qualifying
asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset
for its intended use or sale.

Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their
use or sale.

The Company capitalises borrowing costs that could have been avoided if it had not made capital
expenditure on qualifying assets. Borrowing costs capitalised are calculated at the Company’s average
funding cost (the weighted average interest cost is applied to the expenditures on the qualifying assets),
except to the extent that funds are borrowed specifically for the purpose of obtaining a qualifying asset.
Where this occurs, actual borrowing costs incurred less any investment income on the temporary
investment of those borrowings are capitalised.
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3. Significant Accounting Policies (Continued)

Prepayments. Prepayments are carried at cost less provision for impairment. 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. Other prepayments are written off to profit or loss when the goods
or services relating to the prepayments are received. 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.

Charter capital. The amount of authorised charter capital is defined by the Company’s charter. The
changes in the Company’s charter shall be made only based on the decision of the Company’s owner. The
authorised capital is recognised as charter capital in the equity of the Company to the extent that it was
contributed by the owner to the Company.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the \financial
statements are authorised for issue are disclosed in the subsequent events note.

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. If the effect is material, provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and, where
appropriate, the risks specific to the liability.

Revenue recognition. The Company is in the business of providing tuition services to the learners.

Revenue is measured by the fair value of the consideration received or receivable and is reduced by
expected service discounts and other similar benefits.

The Company recognises revenue when control of the goods or services are transferred to the customer
at the amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. Service revenue is recognized based on the prices set by the Company's
management and the service received by customers.

A performance obligation represents a good or service (or a bundle of goods or services) that is distinct or
a series of distinct goods or services that are substantially the same. Control is transferred over time and
revenue is recognised over time by reference to the progress towards complete satisfaction of the relevant
performance obligation if one of the following criteria is met:

e The customer simultaneously receives and consumes the benefits provided by the Company’s
performance as the Company performs;

o The Company’s performance creates or enhances an asset that the customer controls as the Company
performs; or

e The Company’s performance does not create an asset with an alternative use to the Company and the
Company has an enforceable right to payment for performance completed to date.

Otherwise, revenue is recognised at a point in time when the customer obtains control of the distinct good
or service.

A contract liability represents the Company’s obligation to transfer goods or services to a customer for
which the Company has received consideration (or an amount of consideration is due) from the customer.
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3. Significant Accounting Policies (Continued)

Following considerations are relevant for tuition revenue:

Company’s contracts with students on Georgian programs have a duration of 1 year with automatic
extension term, while different American programs have varying duration from 2-5 years, depending on
student’s grade. The agreements state the annual fee. The first half of the annual fee is prepaid before the
start of 1st semester and the rest before the start of the 2nd semester.

Finance income and expenses. Finance income and expenses comprise interest expense on borrowings,
interest accrued on bank deposits and foreign exchange gains and losses that relate to borrowings and
cash and cash equivalents.

Employee benefits. Wages, salaries, paid annual leave, 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.
Starting from 1 January 2019 the Company has legal obligation to make pension amounting to 2% of
employees gross salaries and benefits.

Offsetting. 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.

Leases. The Company assesses whether a contract is or contains a lease, at inception of the contract. The
Company recognizes a right-of-use asset and a corresponding lease liability with respect to all lease
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term of
12 months or less) and leases of low value assets (such as tablets and personal computers, small items of
office furniture and telephones). For these leases, the Company recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease unless another systematic basis is
more representative of the time pattern in which economic benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Company uses its incremental borrowing rate.

The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-
of-use asset) whenever:

e The lease term has changed or there is a significant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.

e The lease payments change due to changes in an index or rate or a change in expected payment under
a guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised
lease payments using an unchanged discount rate (unless the lease payments change is due to a
change in a floating interest rate, in which case a revised discount rate is used).

e A lease contract is modified and the lease modification is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets

are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.
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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:

Expected credit loss. The Company creates expected credit loss to account for estimated losses resulting
from the inability of students to make the required payments. When evaluating the adequacy of an expected
credit loss, management bases its estimate on current overall economic conditions, ageing of the
receivables and prepayments balances, historical write-off experience, student creditworthiness and
changes in payment terms.

Leases. Determination whether lease is a short term or long term sometimes is a matter of management
judgment, specifically management took into consideration the options to extend the lease agreements
when management is reasonably certain to exercise an option to extend or not to terminate a lease.

Discount rates used for determination of lease liabilities. The Company uses borrowing rate based on
market rate as a base for calculation of the discount rate due to the fact that the interest rate implicit in the
lease cannot be readily determined.

A 10% increase or decrease in discount rate at 31 December 2022 would result in an increase or decrease
in lease liabilities of GEL 467,210 (31 December 2021: nil).

Initial recognition of related party transactions. In the normal course of business, the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. 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 24.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future
economic benefits embodied in the assets are consumed principally through use. However, other factors,
such as technical or commercial obsolescence and wear and tear, often result in the diminution of the
economic benefits embodied in the assets. Management assesses the remaining useful lives in accordance
with the current technical conditions of the assets and estimated period during which the assets are
expected to earn benefits for the Company. The following primary factors are considered: (a) expected
usage of the assets; (b) expected physical wear and tear, which depends on operational factors and
maintenance programme; and (c) technical or commercial obsolescence arising from changes in market
conditions.

5. Adoption of New or Revised Standards and Interpretation

The following amended standards became effective from 1 January 2022, but did not have a material impact
on the Company:

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022
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5.

Adoption of New or Revised Standards and Interpretation (Continued)

The amendment to IAS 16 prohibits an entity from deducting from the cost of an item of property, plant
or equipment any proceeds received from selling items produced while the entity is preparing the asset
for its intended use. The proceeds from selling such items, together with the costs of producing them,
are now recognised in profit or loss. An entity has to use IAS 2 to measure the cost of those items.
Cost does not include depreciation of the asset being tested because it is not yet ready for its intended
use. The amendment to IAS 16 also clarifies that an entity is ‘testing whether the asset is functioning
properly’ when it assesses the technical and physical performance of the asset. The financial
performance of the asset is not relevant to this assessment. An asset might therefore be capable of
operating as intended by management and subject to depreciation before it has achieved the level of
operating performance expected by management.

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains
that the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and
an allocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a
separate provision for an onerous contract is established, an entity recognises any impairment loss that
has occurred on assets used in fulfilling the contract, rather than on assets dedicated to that contract.

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment,
IFRS 3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new
exception in IFRS 3 was added for liabilities and contingent liabilities. The exception specifies that, for
some types of liabilities and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS
37 or IFRIC 21, rather than the 2018 Conceptual Framework. Without this new exception, an entity
would have recognised some liabilities in a business combination that it would not recognise under IAS
37. Therefore, immediately after the acquisition, the entity would have had to derecognise such
liabilities and recognise a gain that did not depict an economic gain. It was also clarified that the
acquirer should not recognise contingent assets, as defined in IAS 37, at the acquisition date.

The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition
of financial liabilities. Costs or fees could be paid to either third parties or the lender. Under the
amendment, costs or fees paid to third parties will not be included in the 10% test.

lllustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
from the lessor relating to leasehold improvements. The reason for the amendment is to remove any
potential confusion about the treatment of lease incentives.

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent’s
consolidated financial statements, based on the parent’s date of transition to IFRS, if no adjustments
were made for consolidation procedures and for the effects of the business combination in which the
parent acquired the subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1
exemption to also measure cumulative translation differences using the amounts reported by the
parent, based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41
was removed. This amendment is intended to align with the requirement in the standard to discount
cash flows on a post-tax basis.

Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021). In May 2020 an amendment to IFRS
16 was issued that provided an optional practical expedient for lessees from assessing whether a rent
concession related to COVID-19, resulting in a reduction in lease payments due on or before 30 June 2021,

was a lease modification. An amendment issued on 31 March 2021 extended the date of the practical

expedient from 30 June 2021 to 30 June 2022.
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6. New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2023 or later, and which the Company has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary. The Company does not expect any impact of the amendments on its
financial statements.

IFRS 17 "Insurance Contracts”(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2023). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfiiment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Company does not expect any impact of the amendments on
its financial statements.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates. The
Company is currently assessing the impact of the amendments on its financial statements.

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard and
transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

e [Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual reporting
periods beginning on or after 1 January 2023.

e Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset until
the entity recognises the contract renewals. Entities are required to assess the recoverability of the
asset at each reporting date, and to provide specific information about the asset in the notes to the
financial statements.

e Contractual service margin attributable to investment services: Coverage units should be identified,
considering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service’ under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.
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6. New Accounting Pronouncements (Continued)

e Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial recognition
of an onerous group of underlying insurance contracts, or on addition of onerous underlying contracts
to a group, an entity should adjust the contractual service margin of a related group of reinsurance
contracts held and recognise a gain on the reinsurance contracts held. The amount of the loss
recovered from a reinsurance contract held is determined by multiplying the loss recognised on
underlying insurance contracts and the percentage of claims on underlying insurance contracts that the
entity expects to recover from the reinsurance contract held. This requirement would apply only when
the reinsurance contract held is recognised before or at the same time as the loss is recognised on the
underlying insurance contracts.

e Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax payments
and receipts that are specifically chargeable to the policyholder under the terms of an insurance
contract in the fulfilment cash flows; and selected transition reliefs and other minor amendments.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). |1AS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements. The amendment provided illustrative examples of accounting policy information
that is likely to be considered material to the entity’s financial statements. Further, the amendment to IAS
1 clarified that immaterial accounting policy information need not be disclosed. However, if it is disclosed,
it should not obscure material accounting policy information. To support this amendment, IFRS Practice
Statement 2, ‘Making Materiality Judgements’ was also amended to provide guidance on how to apply the
concept of materiality to accounting policy disclosures. The Company does not expect any impact of the
amendments on its financial statements.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).The
amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred
tax when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty
about whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the
exemption does not apply and that entities are required to recognise deferred tax on such transactions.
The amendments require companies to recognise deferred tax on transactions that, on initial recognition,
give rise to equal amounts of taxable and deductible temporary differences. The Company does not expect
any impact of the amendments on its financial statements.
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6. New Accounting Pronouncements (Continued)

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to
IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset, but not
require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies the
classification overlay to a financial asset to use reasonable and supportable information available at the
transition date to determine how the entity expects that financial asset to be classified applying IFRS 9. The
Company does not expect any impact of the amendments on its financial statements.

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024). The amendments relate
to the sale and leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a
sale. The amendments require the seller-lessee to subsequently measure liabilities arising from the
transaction and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is to make variable payments that do not depend
on an index or a rate. The Company does not expect any impact of the amendments on its financial
statements.

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management’s expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity’s own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. The Company is currently assessing the impact of the amendments on its financial statements.
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7. Property, Plant and Equipment

The following table represents movements of property, plant and equipment.

Land and Machinery and Motor vehicles Fixtures and  Construction in Total
In Georgian Lari buildings equipment fittings progress
Cost
At 1 January 2021 9,871,557 364,831 308,001 4,280,107 - 14,824,496
Additions 59,920 - - 1,004,715 - 1,064,635
Disposals - - - (46,295) - (46,295)
Effect of disposal of subsidiary (2,799,381) (42,465) - (13,551) - (2,855,397)
At 31 December 2021 7,132,096 322,366 308,001 5,224,976 - 12,987,439
Additions 986,063 - - 758,524 2,451,676 4,196,263
Transfers 2,451,676 - - - (2,451,676) -
Disposals - - - (191,936) - (191,936)
At 31 December 2022 10,569,835 322,366 308,001 5,791,564 - 16,991,766
Accumulated depreciation
At 1 January 2021 (2,734,012) (122,944) (248,220) (2,463,952) - (5,569,128)
Depreciation expense (272,502) (28,512) (8,615) (664,043) - (973,672)
Disposals - - - 32,519 - 32,519
Effect of disposal of subsidiary 1,129,445 37,956 - 9,908 - 1,177,309
At 31 December 2021 (1,877,069) (113,500) (256,835) (3,085,568) - (5,332,972)
Depreciation expense (313,897) (26,497) (6,446) (715,002) - (1,061,842)
Disposals - - - 38,387 - 38,387
At 31 December 2022 (2,190,966) (139,997) (263,281) (3,762,183) - (6,356,427)
Carrying amount
At 31 December 2021 5,255,027 208,866 51,166 2,139,408 - 7,654,467
At 31 December 2022 8,378,869 182,369 44,720 2,029,381 - 10,635,339

The construction of new kindergarten building commenced in May 2022 and completed in September 2022.

22



EUROPEAN SCHOOL LLC

Notes to the Financial Statements — 31 December 2022

8. Right of Use Assets and Lease Liabilities

On 15 September 2022 the Company entered into long term lease agreement, with monthly fixed payments,
with related party in order to obtain additional space for school premises. The weighted average lessee’s
incremental borrowing rate applied to the lease liabilities is 8.03 % for 2022. Interest expense included in

finance costs of 2022 was GEL 349,068 (2021: nil).

In Georgian Lari Buildings & Equipment Total
Cost

As at 1 January 2022 - -
Additions 15,907,555 15,907,555
As at 31 December 2022 15,907,555 15,907,555
Accumulated depreciation

As at 1 January 2022 - -
Charge for the year 465,948 465,948
As at 31 December 2022 465,948 465,948
Carrying amount

As at 31 December 2021 - -
As at 31 December 2022 15,441,607 15,441,607

The Company recognised lease liabilities as follows:

In Georgian Lari

31 December 2022

31 December 2021

Short-term lease liabilities 1,091,840 -
Long-term lease liabilities 13,992,490 -
Total lease liabilities 15,084,330 -

Below are the carrying amounts of lease liabilities and the movements during the period:

In Georgian Lari 2022 2021
As at 1 January - -
Cash flows

Repayment of interest expense (349,068) -
Repayment of lease liabilities (102,095) -
Non-cash changes

Recognition of lease liabilities (Additions) 15,907,554 -
Interest expense on lease liabilities 349,068 -
Foreign exchange gain (721,129) -
As at 31 December 15,084,330 -
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8. Right of Use Assets and Lease Liabilities (Continued)

The following are the amounts recognised in profit or loss:

In Georgian Lari 2022 2021
Depreciation expense on right-of-use assets (465,948) -
Interest expense on lease liabilities (349,068) -
Foreign exchange effect 721,129 -
Total expense (93,887) -

The maturity analysis of lease liabilities for the year ended 31 December 2022 as follows:

31 December 2022

Future finance

Amounts payable charges
In Georgian Lari under finance leases
Year 1 1,091,840 1,129,561
Year 2 1,176,955 1,044,445
Year 3 1,274,500 946,900
Year 4 1,376,715 844,686
Year 5 1,487,128 734,273
Onwards 8,677,192 1,689,345
Total lease liability 15,084,330 6,389,210

9. Trade and Other Receivables

As at 31 December 2022 and 31 December 2021 trade and other receivable balances were as follows:

In Georgian Lari 31 December 22 31 December 21
Trade receivables 2,749,443 3,380,633
Other receivables 1,832 910
Less: impairment allowance (1,572,196) (1,491,860)
Total financial assets within trade and other receivables 1,179,079 1,889,683
Prepayments 199,063 240,531
Advances to employees 9,874 45
Total trade and other receivables 1,388,016 2,130,259

The Company applies the IFRS 9 simplified approach to measure expected credit losses, which uses a
lifetime expected loss allowance for all trade and other receivables. Individual assessment approach is

utilized for ECL measurement.

Movement in the allowance for expected credit losses (estimated on a life-time basis under simplified

approach) was as follows:

In Georgian Lari 2022 2021
Allowance for expected credit losses at 1 January 1,491,860 579,836
Allowance charge for expected credit losses 354,984 1,092,151
Recovery of allowance against trade and other receivables (274,648) (180,127)
Allowance for expected credit losses at 31 December 1,572,196 1,491,860
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9. Trade and Other Receivables (Continued)

Trade and other receivables are non-interest bearing.

The credit loss allowance for trade receivables is determined according to provision matrix presented in the
table below:

31 December 2022 31 December 2021

Loss Gross Lifetime Net Loss Gross Lifetime Net
In % of gross value Rate carrying ECL carrying rate carrying ECL carrying
(in Georgian Lari) amount value amount value

Trade
receivables
-current 0% - - - 0% - - -
-less than 30 days
overdue 0% 260,146 - 260,146 0% 330,480 - 330,480
-30 to 90 days
overdue 0% 66,251 - 66,251 0% 534,918 - 534,918
-91 to 180 days
overdue 0% 173,961 - 173,961 0% 206,560 - 206,560
-181 to 360 days
overdue 20% 496,584 101,547 395,037 24% 548,011 133,469 414,542
-over 360 days
overdue 84% 1,752,501 1,470,649 281,852 77% 1,760,664 1,358,391 402,273
Total - 2,749,443 1,572,196 1,177,247 - 3,380,633 1,491,860 1,888,773
10. Loans Issued

In Georgian Lari Interest rate 31 December 2022 31 December 2021
Current
Loans Issued to Related Parties
Legal Entities 7.00%-12.00% 23,689,769 20,165,699
Loans Issued to Non-related Parties
Legal Entities 10.00%-18.00% 1,483,404 1,608,187
Total gross current loans issued 25,173,173 21,773,886
Expected credit loss of current loans (1,409,741) (1,525,719)

Total current loans issued, net of expected
credit loss 23,763,432 20,248,167

Movements in the impairment provision for Loans Issued are as follows:

In Georgian Lari 2022 2021
Provision for impairment at 1 January (1,525,719) (1,518,189)
Additional provision - (7,530)
Recovery of provision for impairment during the year 115,970 -
Provision for impairment at 31 December (1,409,749) (1,525,719)

During 2022 the Company issued new loan to related party in the amount of USD 1,978,919 (equivalent to
GEL 5,656,592) and GEL 250,000 with annual interest rate of 7.3 % and 13% respectively and maturities of
31 December 2023.
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11. Cash and Cash Equivalents

In Georgian Lari

31 December 2022

31 December 2021

Bank balances payable on demand 3,077,834 6,727,520
Cash on hand 1,825 1,047
Total cash and cash equivalents 3,079,659 6,728,567

Banks with which the Company held cash had the following credit ratings as affirmed by Fitch’s Investor
Services. For foreign subsidiary Georgian Banks which are not rated, parent Bank rating were used for the

following table:

In Georgian Lari

31 December 2022

31 December 2021

BB-

3,077,834

6,727,520

Total cash at banks

3,077,834

6,727,520

All cash and cash equivalents are classified as current and not impaired. As of 31 December 2022, GEL
742,045 equivalent (31 December 2021: GEL 378,283) were held in USD and GEL 940,194 equivalent (31
December 2021: GEL 148,438) were held in EUR. All other cash and cash equivalents were denominated
in Georgian Lari.

12. Equity

Charter capital. During 2022 capital distributions to owner other than dividends amounted GEL 337,250
(2021: GEL 1,064,055).

In Georgian Lari

31 December 2022

31 December 2021

Charter capital

2,599,927

2,937,177

Total charter capital

2,599,927

2,937,177

Transfer of the ownership in subsidiary to the entity under common control. In 2021, based on
decision of sole owner of the Company (acting on her capacity as a sole owner), ownership in Kazbegi 47
LLC, engaged in leasing of office and commercial spaces, was disposed of and transferred to other entity
under common control. This transfer was made without any consideration received and net result of this
disposal was recognized directly in the equity, as a reduction of the Company’s retained earnings.

Effect of disposal of ownership in Kazbegi 47 LLC was as follows:

In Georgian Lari

At the date of disposal

Net assets

Goodwill

NCI

Less proceedings from disposal

2,078,030
12,652,633
(1,039,016)

Effect on disposal of subsidiary

(13,691,646)
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12. Equity (Continued)

Transfer of the ownership in associate to the entity under common control. In 2021, based on the
decision of sole owner of the Company (acting in her capacity as a sole owner), the 50% investment in
associate (Nina Ananiashvili & Wine Art LLC) was disposed of and transferred to the entity under common
control. This transfer was made without any consideration received and net result of this disposal was
recognized directly in the equity as a reduction of the Company’s retained earnings.

The table below summarises the movements in the carrying amount of the Company’s investments in
associates at the date of disposal:

In Georgian Lari At the date of disposal

Investments in associate 2,435,541
2021 profit share in associate 1,921
Investments in associate transferred (2,437,462)
Liability transferred 401,162
Effect of disposal of investment in associate (2,036,300)

13. Borrowings

Contractual interest 31 December 2022 31 December 2021

In Georgian Lari rate (per annum)

Non-current

Borrowings from non-related parties
6 month LIBOR + 5%-

Local financial institution 5.5% 18,635,361 24,123,862
Total non-current borrowings - 18,635,361 24,123,862
Current
Borrowings from non-related parties

6 month LIBOR + 5%-
Local financial institution 5.5% 1,295,575 1,464,442
Borrowings from related parties
Legal Entities 12.00% 26,386 28,735
Private individuals 11.50% 142,658 -
Total current borrowings - 1,464,619 1,493,177
Total borrowings - 20,099,980 25,617,039

The Company’s loans and borrowings are denominated in currencies as follows:

In Georgian Lari 31 December 2022 31 December 2022

US Dollars 26,386 28,735
Euro 19,930,937 25,588,304
GEL 142,657 -
Total borrowings 20,099,980 25,617,039
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13. Borrowings (Continued)

The table below details changes in the Company’s liabilities arising from financing activities, including both
cash and non-cash changes. Liabilities arising from financing activities are those for which cash flows were,
or future cash flows will be, classified in the Company’s statement of cash flows as cash flows from financing
activities.

1 January New lease Financing Accrued Repaymen Foreign 31

In Georgian 2022 cash flows Interest tof exchange December

Lari (i) Interest gain 2022

Borrowings 25,617,039 - (1,104,603) 1,202,622 (1,175,183) (4,439,895) 20,099,980
Lease

liabilities - 15,907,554 (102,095) 349,068 (349,068) (721,129) 15,084,330

Total 25,617,039 15,907,554 (1,206,698) 1,551,690 (1,524,251) (5,161,024) 35,184,310

1 January Financing Accrued Repayment Foreign 31

2021 cash flows Interest of Interest exchange December

In Georgian Lari (i) gain 2021

Borrowings 30,945,334 (1,449,980) 1,492,691 (1,509,992) (3,861,014) 25,617,039

i) The financing cash flows represents the net amount of proceeds from borrowings and repayments of
borrowings in the statement of cash flows.

14. Trade and Other Payables

In Georgian Lari 31 December 2022 31 December 2021
Trade payables 767,814 663,577
Salary payables 965 -
Total trade and other payables 768,779 663,577

As of 31 December 2022, all trade and Salary payables were denominated in GEL.

15. Contract Liabilities

At 31 December 2022 the Company recognized GEL 8,036,181 of contract liabilities (31 December 2021:
GEL 6,138,228) related to the amount paid in advance by students.

Tuition fees received from learners are generally paid in advance at the beginning of school term and
initially recorded as contract liability. Revenue is recognized proportionately over the relevant period of the
applicable school term based on academic days. The portion of tuition fee received from learners but not
earned is recorded as contract liability and is classified under current liabilities as such amounts represent
revenue that the Company expects to release to profit or loss within one year upon satisfaction of its tuition
performance obligations.
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16. Revenues

The Company derives tuition revenue from the transfer of services over time in the following major product
lines:

In Georgian Lari 2022 2021
Revenue from IB School 9,642,966 8,965,697
Revenue from Georgian School 5,713,616 5,447,165
Revenue from American School 2,928,008 2,372,750
Revenue from Preschool education centre 1,564,390 838,270
Other 490,820 335,837
Total revenue from contracts with customers: 20,339,800 17,959,719
Rental income - 197,467
Total revenue 20,339,800 18,157,186

Contractual revenue is recognized under the accrual basis, proportionately for 10 months during the year.

17. Cost of Sales

In Georgian Lari 2022 2021
Staff costs 8,456,134 7,269,224
Depreciation and amortization 1,515,236 999,483
Materials and consumables used 884,969 420,699
Information, consulting and other professional services 583,165 558,782
Utilities 363,107 281,526
Repair and maintenance 246,722 194,192
Transportation and car expenses 4,490 64
Other 220,454 126,742
Total cost of sales 12,274,277 9,850,712

18. General and Administrative Expenses

In Georgian Lari 2022 2021
Staff costs 2,659,390 2,259,995
Taxes other than on income 264,740 247,759
Cafeteria Costs 229,574 48,351
Business trips 172,226 40,356
Representation expenses 145,170 63,317
Information, consulting and other professional services 133,917 40,132
Transportation and car expenses 29,538 26,545
Charity and sponsorship expenses 12,779 1,691
Operating lease expense for property, plant and equipment 9,713 10,393
Penalty charges 2,094 590
Other 16,297 4,044
Total general and administrative expenses 3,675,438 2,743,173
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19. Other Income

In Georgian Lari 2022 2021
Income from cafeteria 404,150 87,110
Rental income 2,034 763
Total other income 406,184 87,873

20. Other Gains/(Losses), net

In Georgian Lari 2022 2021
Recovery /(provision) of impaired loans issued, net 115,970 (7,530)
Net gain on sale/disposal of spare parts, materials and scrap 2,528 1,089
Net losses on sale/disposal of property, plant and equipment (191,936) (11,777)
Provision of impaired trade and other receivables, net (80,336) (1,092,151)
Total other gains/(losses), net (153,774) (1,110,369)

21. Finance Income

In Georgian Lari 2022 2021
Interest income 1,871,149 2,009,946
Foreign exchange gains 1,374,965 815,545
Total finance income 3,246,114 2,825,491

22. Finance Costs

In Georgian Lari 2022 2021
Interest expenses 1,551,690 1,511,127
Foreign exchange losses - 63
Bank fees and charges 13,364 11,574
Total finance costs 1,565,054 1,522,764

23. Financial Risk Management

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. 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, 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 provisions already recorded.
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23. Financial Risk Management (Continued)

Market risk. The Company takes on exposure to market risks. Market risks predominantly relate to the
prices of goods and services determined by the market forces and thus setting limits on the price that can
be charged to the customer.

In addition, the Company has open currency position, which is exposed to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which are monitored

regularly as required. However, the use of this approach does not prevent losses beyond these limits in the
event of more significantly unfavourable market movements.

Foreign exchange risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates. The Company has exposure to the effects of fluctuations in the
prevailing foreign currency exchange rates on its financial position and cash flows. As of 31 December
2022 and 2021, the Company had balances primarily in relation to certain borrowings denominated in EUR.

At 31 December 2022, if the Georgian GEL had weakened/strengthened by 20 percent against the US
Dollar with all other variables held constant, the Company’s retained earnings would have been GEL
143,132 (31 December 2021: GEL 290,566) lower/higher, mainly as a result of foreign exchange
losses/gains on translation of US Dollar-denominated bank balances, receivables, loans issued, borrowings
and trade payables.

At 31 December 2022, if the Georgian GEL had weakened/strengthened by 20 percent against the EUR
with all other variables held constant, the Company’s retained earnings would have been GEL 3,798,149
(31 December 2021: GEL 1,879,509) lower/higher, mainly as a result of foreign exchange losses/gains on
translation of EUR-denominated bank balances, receivables, loans issued, borrowings and trade payables.
December 2021: GEL 1,879,509) lower/higher, mainly as a result of foreign exchange losses/gains on
translation of EUR-denominated bank balances, receivables, loans issued, borrowings and trade payables.

December 2021: GEL 1,879,509) lower/higher, mainly as a result of foreign exchange losses/gains on
translation of EUR-denominated bank balances, receivables, loans issued, borrowings and trade payables.

The table below summarises the Company’s exposure to foreign currency exchange rate risk at the
reporting dates:

In Georgian Lari 31 December 2022 31 December 2021
USD - denominated:

Monetary financial assets 742,045 1,481,564
Monetary financial liabilities (26,386) (28,735)
EUR - denominated:

Monetary financial assets 940,194 16,190,761
Monetary financial liabilities (19,930,937) (25,588,304)
USD net position 715,659 1,452,829
EUR net position (18,990,743) (9,397,543)

Capital risk management. The Company manages its capital to ensure that entities in the Company will
be able to continue as a going concern while maximizing the return to stakeholders through the optimization
of the debt and equity balance.

Consistent with others in the industry, the Company monitors capital on the basis of the gearing ratio. This
ratio is calculated as net debt divided by total capital. Net debt is calculated as total borrowings (including
"current and non-current borrowings” as shown in the statement of financial position) less cash and cash
equivalents. Total capital is calculated as 'equity’ as shown in the statement of financial position plus net
debt.
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23. Financial Risk Management (Continued)

In Georgian lari 31 December 2022 31 December 2021
Total borrowings (note 12) 20,099,980 25,617,039
Less: Cash and cash equivalents (note 10) (3,079,659) (6,728,567)
Net debt 17,020,321 18,888,472
Total equity 10,450,953 4,527,737
Total deficit 27,471,274 23,416,209
Net debt to equity ratio 163% 417%
Gearing ratio 62% 81%

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.Such forecasts take into consideration the Company’s debt refinancing plans. Company finance
monitors rolling forecasts of 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.

The table below shows liabilities analysed by their remaining contractual maturity. The amounts disclosed
in the maturity table are the contractual undiscounted cash flows, including gross loan commitments. Such
undiscounted cash flows differ from the amount included in the statement of financial position because this
amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the reporting date. Foreign currency payments are translated using the spot exchange rate at
the reporting date.

The maturity analysis of contractual payments as at 31 December 2022 is as follows:

Less than 1 From 1 to 2 From2to5 Over5years Total
In Georgian Lari year years years
Trade and other payables 768,779 - - - 768,779
Borrowings 2,878,830 2,685,079 7,850,187 16,874,909 30,289,004
Lease Liabilities 2,058,103 2,221,401 6,664,202 10,551,653 21,495,359
Total financial payables 5,705,712 4,906,480 14,514,389 27,426,562 52,553,142

The maturity analysis of contractual payments as at 31 December 2021 is as follows:

Less than 1 From 1 to From2to Over5years Total
In Georgian Lari year 2 years 5 years
Trade and other payables 663,576 - - - 663,576
Borrowings 2,743,058 2,714,323 8,142,970 21,726,524 35,326,875
Total financial payables 3,406,634 2,714,323 8,142,970 21,726,524 35,990,451

Management believes that increased draw on the Company’s liquidity will be addressed by obtaining new
credit facilities from commercial banks or reducing interest rates on existing borrowings, further improving
management of cost base, increasing output and actively seeking out new contracts.
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24. Fair Value of Financial Instruments

Interest rate risk. Interest rate risk is the exposure of the Company’s financial position to adverse
movements in interest rates, which is expressed by an increase in the interest amounts against attracted
funds or by a decrease in income received from allocated funds. The Company does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates. As at
reporting date, the Company has material EUR denominated borrowings from local financial institution,
interest rates are variable, depending on the 6 month libor rates.

Interest margins may increase as a result of such changes but may reduce or create losses in the event
that unexpected movements arise. The Company does not hedge its interest rate risk.

IFRS defines fair value as 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 estimated fair values of
financial instruments have been determined by the Company using available market information, where it
exists, and appropriate valuation methodologies. However, judgement is necessarily required to interpret
market data to determine the estimated fair value. Georgia continues to display some characteristics of an
emerging market and economic conditions continue to limit the volume of activity in the financial markets.
Market quotations may be outdated or reflect distress sale transactions and therefore not represent fair
values of financial instruments. Management has used all available market information in estimating the
fair value of financial instruments.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Discount rates used depend on credit risk of the
counterparty. Carrying amounts of trade receivables and other financial assets approximate fair values due
to their short-term maturities.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturity was estimated based on expected cash flows discounted at current interest rates 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.

Assets and liabilities not measured at fair value but for which fair value is disclosed:

31 December 2022 31 December 2021

Level 1 Level 2 Level 3 Carrying Level1 Level 2 Level3 Carrying
In Georgian Lari amount amount
Financial Assets
- Trade and other
receivables - 1,388,016 - 1,388,016 - 2,130,259 - 2,130,259
- Cash and cash
equivalents 3,079,659 - - 3,079,659 6,728,567 - - 6,728,567
- Loans issued - 23,763,432 - 23,763,432 - 20,248,167 - 20,248,167
Total financial
assets 3,079,659 25,151,448 - 28,231,107 6,728,567 22,378,426 - 29,106,993
Financial Liabilities
- Borrowings - 20,099,980 - 20,099,980 - 25,617,039 - 25,617,039
- Lease liabilities - 15,084,330 - 15,084,330 - - - -
- Trade and other
financial payables - 768,779 - 768,779 - 663,577 - 663,577
Total financial
liabilities - 35,953,089 35,953,089 - 26,280,616 - 26,280,616

Fair values analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not
measured at fair value are as follows:
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25. Commitments and Contingencies

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, as well as internal and external professional advice,
management is of the opinion that no material losses will be incurred in respect of claims. Therefore, no
provisions for litigations and claims have been made in these financial statements.

As at 31 December 2022 the Company was engaged in litigation case with former employee, who sued the
Company for the termination of employment agreement and demands repayment of compensation amount
of GEL 255,200. Litigation case is still ongoing with two court preparatory sessions held. Management is of
the opinion that no material losses will be incurred and accordingly no provision has been made in These
financial statements.

Taxation. 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. Tax years remain open to review
by the tax authorities for three years.

Environmental matters. 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 three 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 2022 and 2021 paved the way, more can be expected as Georgia’s action plan for achieving
accession to the European Union continues to develop.

26 Related Party Transactions

Control relationships. The Company’s ultimate controlling party is Mrs Tea Cheishvili, with 100%
shareholding.

Transactions and balances 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.

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

Entities under Key Other related

common control management parties

Gross amount of loans issued 20,352,207 - 3,337,562
Impairment balance on loans issued - - (1,409,749)
Lease liabilities (15,084,330) - -
Borrowings - (142,656) (26,386)
Trade and other payables (37,785) - (626,529)
Trade and other receivables - - 160
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26. Related Party Transactions (Continued)

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

Entities under Key Other related

common control management parties

Interest income 1,143,121 - 242,887
Interest expense (349,068) (12,656) (1,424)
Staff costs - (1,177,635) -
Rent expenses - - (9,713)
Other expenses - - (23,535)

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

Entities under Other related

common control parties

Gross amount of loans issued 16,287,959 3,877,738
Impairment balance on loans issued - (1,518,189)
Borrowings - 28,735
Trade and other payables - 626,250

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

Entities under Key Other related

common control management parties

Interest income 1,109,074 - 334,847

Interest expense - - (1,516)
Staff costs - (1,127,343)

* Other related parties include family members of the ultimate controlling party.

Key management compensation. Key management includes Supervisory Board Members, Director and
Administrative Manager. Compensation paid to key management for their services in full time executive
management positions is made up of a contractual salary, performance bonus depending on financial
performance of the Company and other compensation in form of reimbursement of business trips, fuel and
communication expenses.

Disposal of investment in subsidiary and associate. During 2021 the Company disposed of its
investment in subsidiary and associate by transferring ownership to the entity under common control without
any consideration (Note 12).

27. Events after the Reporting Date

Issued loans. After the reporting date the Company disbursed funds to related parties under common
control, under the existing and new loan agreements, with the total amount of GEL 4,245,532 with annual
interest rate of 14% and maturity date on 29 June 2024.

Decrease in charter capital. After the reporting date the Company’s Charter capital was decreased by
GEL 345,400.
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MANAGEMENT REPORT

1. Company Development, Results and Position

European School" LLC was founded in 2007. It went through the path of rapid development and today it is
the only member school of the Council of International Schools (CIS) in Georgia. Currently, more than 1500
students of 35 nationalities from 3 to 18 years of age are enrolled in the school. The European school
implements a variety of age-appropriate educational programs: preschool education center, a Georgian
program based on the national curriculum; All four International Baccalaureate (IB) programs (PYP, MYP,
DP, CP) and an American high school that includes Advanced Placement (AP) courses. The European
School, along with the curriculum, implements a variety of extracurricular activities that develop the skills
necessary for the 21st century. Teachers of "European School" LLC, by introducing student-oriented and
research-based teaching, contribute to achieving high results. Enroliment of "European School" graduates
and their success in national or world prestigious higher education institutions is a proof of the great
authority of the school and an indicator of the correctness of the path that "European School" has been
following for many years.

To strengthen educational institution and meet the ever-growing number of students, the European School
has implemented two important infrastructure projects:

e In 2022, at Thilisi, Irine Skhirtladze St. #2 a modern building has been built near the kindergarten
building for preschoolers which allowed to receive more than 200 students in both buildings of the
kindergarten.

e In 2022, the school leased a building next to the school building. This new building is located in
Thilisi, Kalistrate kutateladze St. #10 and can accommodate more than 600 students.

Accreditation / Georgian Program

The European School was accredited by the Ministry of Education and Sciences in 2010 and was re-
authorized in 2016 and 2022.

International Baccalaureate (IB) Programs

On 9 December 2009, the "European School" was granted the authorization of the International
Baccalaureate diploma program and officially became the International Baccalaureate World School - "IB
World School". This status gave the "European School" the official right to teach the International
Baccalaureate diploma program. In 2015, the "European School" diploma program was successfully
reauthorized.

On November 2, 2012, "European School" received the authorization of the International Baccalaureate
Middle Years program (MYP), and in 2017 and 2022- reauthorization.

The "European School" passed the International Baccalaureate Primary Years Program (PYP)
authorization in 2016 and in 2021 — reauthorization.

On 17 April 2021 “European School” became the center of Pearson and received the right to offer
qualification of Pearson to its students within the International Bachelor Career Program IB CP.

In 2022, the "European School" received International Bachelor Career Program (CP) authorization and
became the first IB Full Continuum school in the region.

American High School (AHS)

In June 2015, the American High School received the accreditation of the American accreditation
organization Advanced and the North Central Association of Colleges and Schools.
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1. Company Development, Results and Position (Continued)

In 2020, it received full American accreditation by “Cognia” and was awarded an impressive Education
Quality Index (IEQ) of 345 points out of 400.

In 2021, the American high school received the accreditation of the National Center for the Development
of the Quality of Education for a period of 4 years.

Since November 2015, "European School" is a member of the College Board.

2016 the school became a member of the Council of International Schools (CIS). Since 2019,
"European School" is the first school in Georgia accredited by the Council of International Schools
(CIS).

2. Company’s Future Development Plans:

Incorporating the future plans of the European School, focused on development and improvement of its
image, the school commissioned several component studies. In the study, competing schools were also
analyzed in terms of price.

Compared to previous years, the number of students tends to increase. The European school occupies a
competitive and important position in the market. Educational programs developed based on market
demands allow us to compete with other educational institutions.

The school conducts a study of market requirements and conjuncture, which leads to the change of
approaches every year, improvement of the educational process and offering of high-quality services to
students.

One of the main indicators of the development of the European school is its technological progress.

The STEAM education offered by the school ensures an increase in students' interest in technological
disciplines, therefore funds are mobilized and spent in this direction.

In 2019, the school received the Council of International Schools (CIS) accreditation. As a result, the
European school is the first CIS-accredited school in Georgia, which means that the school has reached a
high professional standard of international education and declares its readiness for continuous
development. This will contribute to the promotion of the school and its competitiveness in the market.

CIS is the leading organization in the field of school evaluation. The world-recognized CIS accreditation is

an indicator of a high standard of international education, which facilitates the admission of students to the
world's colleges and universities.

3. An Overview of Research and Development Carried by the Company:

During 2022, the company was not involved in any research and development activities.

4. Overview of the Company’s Branches

At this point, the company does not have any branches.
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5. Financial and Non-financial Indicators of the Company:

2022 2021
Revenues 20,339,800 18,157,186
Gross Profit 8,065,523 8,306,474
Net Profit 6,260,466 5,806,703
Gross Profit Margin 40% 46%

Gross profit is stable over the years, with the slight reduction in 2022.

6. Information about the Acquisition of Own Shares by the Company During the Reporting
Period

In 2022 no shares were acquired by the Company.

7. Review of Financial and Non-financial Risks to the Company and Relevant Mechanisms for
Risk Management

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. 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 services 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, 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 provisions already recorded.

Market risk. The Company takes on exposure to market risks. Market risks predominantly relate to the
prices of goods and services determined by the market forces and thus setting limits on the price that can
be charged to the customer.

In addition, the Company has open currency position, which is exposed to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which are monitored
regularly as required. However, the use of this approach does not prevent losses beyond these limits in the
event of more significantly unfavourable market movements.

Foreign exchange risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates. The Company has exposure to the effects of fluctuations in the
prevailing foreign currency exchange rates on its financial position and cash flows. As of 31 December
2022 and 2021, the Company had balances primarily in relation to certain borrowings denominated in EUR
and trade receivables denominated in US Dollars.

Capital risk management. The Company manages its capital to ensure that entities in the Company will
be able to continue as a going concern while maximizing the return to stakeholders through the optimization
of the debt and equity balance.

Consistent with others in the industry, the Company monitors capital on the basis of the gearing ratio. This
ratio is calculated as net debt divided by total capital. Net debt is calculated as total borrowings (including
"current and non-current borrowings” as shown in the statement of financial position) less cash and cash
equivalents. Total capital is calculated as 'equity’ as shown in the statement of financial position plus net
debt.
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7. Review of Financial and Non-financial Risks to the Company and Relevant Mechanisms for
Risk Management (Continued)

31 December 31 December

2022 2021

Total borrowings (Note 14) 20,099,980 25,617,039
Less: Cash and cash equivalents (Note 12) (3,079,659) (6,728,567)
Net debt 17,020,321 18,888,472
Total equity 10,450,953 4,527,737
Net debt to equity ratio 163% 417%
Gearing ratio 62% 81%

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. Such forecasts take into consideration the Company’s debt refinancing
plans. Company finance monitors rolling forecasts of 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.

The table below shows liabilities analysed by their remaining contractual maturity. The amounts disclosed
in the maturity table are the contractual undiscounted cash flows, including gross loan commitments. Such
undiscounted cash flows differ from the amount included in the statement of financial position because this
amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the reporting date. Foreign currency payments are translated using the spot exchange rate at
the reporting date.

The maturity analysis of contractual payments as at 31 December 2022 is as follows:

Less than 1 From 1 to From 2 to Over 5 Total

year 2 years 5 years years
Trade and other payables 768,779 - - - 768,779
Borrowings 2,878,830 2,685,079 7,850,187 16,874,909 30,289,004
Lease Liabilities 2,058,103 2,221,401 6,664,202 10,551,653 21,495,359
Total financial payables 5,705,712 4,906,480 14,514,389 27,426,562 52,553,142

Management believes that increased draw on the Company’s liquidity will be addressed by obtaining new
credit facilities from commercial banks or reducing interest rates on existing borrowings, further improving
management of cost base, increasing output and actively seeking out new contracts.

Interest rate risk. Interest rate risk is the exposure of the Company’s financial position to adverse
movements in interest rates, which is expressed by an increase in the interest amounts against attracted
funds or by a decrease in income received from allocated funds. The Company does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates. As at
reporting date, the Company has material EUR denominated borrowings from local financial institution,
interest rates are variable, depending on the 6 month Libor rates.

Interest margins may increase as a result of such changes but may reduce or create losses in the event
that unexpected movements arise. The Company does not hedge its interest rate risk.
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8. Further Information about the Company

Modern Infrastructure

The infrastructure of "European School" LLC is renewed every year. Our space includes:

. Classrooms equipped with computers, projectors and interactive boards;

. Corridors and classrooms equipped with TV monitors;

. 8 conference rooms; Acting and 4 conference halls;

. 2 Main halls;

. Cabinet-laboratories of biology (2), chemistry (2), physics (2), sciences (1), geography (1) and
MLL (Multimedia Language Lab),

. 6 computer ICT laboratories (Mac OS and MS Windows operating systems)

. LEGO robotics Classroom and Fablab;

. school television studio;

. 6 art studios, 2 dance rooms and 3 music rooms;

. 4 covered sports fields, 3 stadiums (Football pitch and tennis courts);

. 2 Kitchens and cafeterias;

. 1 speech therapist's office, 5 psychologist offices;

. 2 doctor’s offices — equipped with the first aid kit and relevant medical equipment;

. 24/7 Internet and Wi-Fi;

. 155 video surveillance cameras are installed to ensure security;

. The school is provided with fire safety mechanisms and appropriate equipment.

Educational Technologies

To knock down the challenges which the society is facing in the constantly updated high-tech age, the
"European School" creates all conditions for the students to encourage the teaching and learning process
using various methods in the classroom and in the Internet space.

Modern computer laboratories are equipped with stationary computers (Windows and MAC OS), laptops,
projectors, smart boards and other digital tools. The school is fully equipped with uninterrupted Internet
connection - both wireless and local network. In the educational process, educational technologies are used
together with various applications (e-mail, social networks, presentation programs, Google training
programs, Microsoft educational programs, educational programs for MAC OS, etc.), which is facilitated by
classrooms integrated with information and communication technologies. The use of technology within the
BYOD (Bring your own Device) program is even more accessible to each student. In order to teach the
rules of the digital world, important topics of digital citizenship (accessibility, commerce, communication,
literacy, etiquette, law, rights and responsibilities, health and healthy living, security) are integrated not only
in the IT subject, but in the curriculum of all disciplines. Within the framework of the partnership with the
corporation "Microsoft", students have the opportunity to have access to the latest technological
achievements.

STEAM (Science, Technology, Engineering and Mathematics) Programme

The European School is a STEAM school, offering students a distinguished infrastructure to generate
innovative ideas, provides students with the knowledge and skills that will ensure their unparalleled
competitiveness in the future.
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8. Further Information about the Company (Continued)

The school has created an educational innovation center for the professions of the future, in which school
students from grades 1-12 learn such promising directions as: industrial robotics, 3D modeling and 3D
printing, the use of future industrial machines, industrial design, the basics of artificial intelligence,
programming, entrepreneurship, their own Creating a start-up and more. Students master these areas
using project and problem-based teaching methods. They use the knowledge gained in chemistry, biology,
physics and mathematics in solving practical tasks and specific problems.

A STEAM education at school is the foundation for future success for each student.

Social Responsibility

The European school is actively involved in various social and charitable activities, be it social, educational,
sports or ecological.

6 October 2023

Tamar Arabidze

Administrative Manager
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