Lb ,,grmdolio®

106560 56856003900l LsgMms8m™molim iEsbsM@EHgdoc 3mdbsgdmmo
10bsblrMOo 5bgs®M0Ta9ds s

©59M 30009890 5MEOGHMOOL sl5336s

2023 §. 31 ©0g39dd96o



Ls®Bg30

5930009090 $9EOGMOOL 13305

5306560 BASM0TYGDS

30656LH0 IMFIOGIDOL SBYIOOTYYES ~-=======m == 1
8m3995-BoM5r0l 5 bbgs bETEo BgBmLAZE0l s6adMOBYYIS ~-=--m=m==mmmmmmmmmmmmmnnne 2
L53MMG 3930390 (33€0gdGIOL SbYMHOTYGdo-- L 3
B0 65350900L S645M0FYYOS ~-----m-mmm oo — 4

30bsbLMMO 96QMH0TRGd0L 956350 Egdomo d9b0d3zb900

1 30835605 ©5 BOLO BOFOIBORS === 5
2 308356000 BoC3GMOFOM FOOIGIY —==—=m-mmmm o -5
3 Loo®Ob3M 30E030L JOMHO0MSO 3G0B303900 e 6
4 96093693560 LsomMobgm FgBsligdgdo s oblxs Bosw®moEblzMm 3;me o030l dodmygbgdolsls
----------- 17
5 5b5e0 56 g5alobx o LB sbIMEHIBOLS s 0BEIN3GYHF0IOOL B0QYDdS ~----------- 17
6 LOdMWSEHOMM 5VMHOEHZILMID ©935380MGOMEPO LOSBEPGIVN----=-=--—-- - - 21
7 30G005QO0 BSGYSIGEGOO —=== === === 24
8 5658539050 5403900 e 25
9 BOMIOYYBOO —mmmmmmm 25
10 B535360 ©5 Ubgs 3mbmaBaBO ~--=-=mm = m 26
11 350560 9B5BOYDO ~-----=-====mmmmmmmmmmmm oo _97
12 gm0 LoblMgdo s 3s00 933035¢9bEgd0-- -27
13 2960053930 LOSJFOM FOSOEIEOO === === 28
14 BBV LOLBEGDO ==-======m == mmmm oo — -9
15 Log0656LeM Bgd056MBOG Fo®dmMIIBOO e EIOMWYPVIGOOL Y JHGOS ~------------- 29
16 53530 ©5 BbZs 35EYBMIEIGEGEO === 30
17 580653980 3bds9de0980096 953039030 bgedg3O @ gdgd0EB------------------ 30
18 35900 LodMmbeol MZOMMOMGIYENGOS-====-============mmmmmmmmmmmm - ---30
19 @OBEGH®OBMEOOL BOOK GO === oo 31
20 Lsgeom s 50d0boLEHMEOMEo batxqdo ----32
21 0bsBL¥GO FILOZ3w0/HIORIBO, BYG ~=-=-=mmmmm 32
22 gommz35¢olfobgdgeo dmgwgbgdo s 3593 adgdo - ---33
23 33065BL¥9H0 OOV BINOIGS === 34
24 35303500 9MOIGS ~==-=mmmmmmmmmm oo 40
25 950 MMH0 OMGOEGOOL FYBOGOS === mmm = 41
26 530656LM0 0bLEHMMIGBEJOOL Fotagbs gx3sLgdol Js@gammogdol dobgpgzom-------- 42
27 6530900 ©5 M39M530900 353806093 Fbs6gdmSh ---42

28 Lsobgomodm 3gmHomeols 898ymdo dmgzwgbgdo -44



5330009090 SMEOGMMOL 13365

LL @m3ololb sdzombgdls s byeddmngsbgermdsl

B3960 ImloBEMYGdS

$3960 BGH0m, BobsblMo sbgsM0agds, yzgums sMLYd0MO Sb3gdEoL Fom35¢ob0bgdom, LodsMNWosbo
alobagl bl comdobol (898amddo ,3md35600“) 530656LwG damdstgmdsl 2023 Herol 31 ©H3990MHol
9pMdsMmgmdom, s3Mgm3g 50603690 MMOPom LMo  ferobsmzgol dobo  Gobsblymo
Loddoobmdol  Fggagdls  ©@s  FMEs 65350090,  BobsblyMo  sbasModygdol  LagMmsdmMoliem
LBHOBPIOEHIOOL S ,LBIMVIWGHOWWO SVMOEbZOL, sbAMOTYIBOLS O 99EOGEHOL Tgliobgd® Lagds®mzggamls
396mbob dgliodsdoboo.

3M©OoB0L bsgsbo
30035600L g30bsblrMo sBMm0dyqds dmoEagL:
* 330b5bLMO AaMIsMgmdOL sbysMmOTQqdsl 2023 §. 31 0939900l ByMTsMYMdO;
o Jmygds-BaMool s Ubbgs UbOwwo 8gdmbsgrol  sbge60dgdsl  s0bodbmwo  msomom
QLM gdo femolmgol;
e 153050 3530BHOWOL (330 gd9d0L 5650080l 5©0b0TBMEO MOV’ IO IO
ferobogols;
* gmwoo 653500980 562560003905 50b0dbE0 MMM ILMMEGdMO Farolmgol
5
* 330bsblmMO  9BAM0TRq00L  gobBsdGHgoom  d9b0dzbgdl, MmIwgdos 8goEsgl  9b0dzbyermgsbo
L5550M0EH3M 30 G030l 0TMbOEIZL s bb3s 296356FHJd000 06BMGT5305L.

dmBoBOGOOL Logmdz9ero

0MEOAL  §oM3050mm030  9OEOL  LygMH®dMMOLM  LEBIMEJOOL  (,0LLY)  FgLsdsdobs. o0
LB9BIOEIOOM FobLIBOIOMo B3gbo 3sLbOLIYIIWMDS GO S0hgMowos B3gbo ©iliggbol
»9MOGMMOL  35UbolidyYdWMdS BobbLYMO bAM0TYJOOL 5OBHBY*- bofowdo. agxgMs, MHmd Bgzgb
9096 9m3M390v90 SEOGHMOWWOo I3303JOYgdgo0 L3BoMolo s Tgbogghobos Bzgbo ImbsBOHYdOL

2990m0ddobm3z0l 999309090 Lsgwdzwrol dgbaddbgws.

©5309130OEMDS

P396 ©99mM300gdgdo F9MHm 3MB35600LYSE dM@sEHIOms G030l LogMMdMMOLM LEIBEIMEJdOL
LodFmb Joge go9m 3990 3MHMRGLOMBIE B EHIMMS LogMMSdMGOLM §0030L 3IJuLoL (T FmMol
053019300090 MdOL LogMmsdmMoLe bEsbs®EHgdol) (IESBA 3m©gduo) dgbodsdolbo. b3gb 93s5L6vagom
IESBA 30m09Jboo gomgzswolfjobgdmeo bbgs 903060 35e0@gd)egdgdog.

3L BMo0bMMmNgM3>93M39ML bogoGmggerm 405220611
09989 ©530000b doHBbIL (3963G0, 8. sengduodol #12, dg-7 LsGNEo, Mdoobo 0171,
bogo®omggam, Gge: +995 (32) 250 80 50, www.pwc.com/ge


http://www.pwc.com/ge

LBb35 06xMEMTS(300

30035600 bgeddmzobgemds 5390l 3oLvgbl  bgs  0bxm®Isgoolmgzgol. bbgs 0bgm®mdszos dmoisgl
00560039 ™dOL 5625600090 (Foa®od 56 8033l B0bBLWG  sbaoM0dagdsl s B3gbL  soEoL
©ol33600).

B3960 dmbsbMgds 3obsbl™o dymdstmgmdol dglobgd o6 dmoEsgl 0sMmM39wmdOL sbsM0dRgdL.

B396 9096 BoBoMgdwyam 30bsBLMMmO BysMm0TRgdoL 99E0EH™D 353006 gd0m B3z9b0 3slmbolidygdemds
00580 9MdstmgmdlL, ™I 35393600 BgImombodbmen 385MmMZgEmdOL sbasMH0dYgdsl s Fobgzobowrmom
305MHm39@dOL  sba5M0dYgds oMol MY M5 LGOS TFJLOdTM GobBIBLME  SBYMOTRGOLME 6
010E0L 303930 B396 Foge IM3M390YE 0bFMOTo30sLmMD, 6 Lbgs dbMog bmd s &HmMggdlL olLgm
9000930qdsL, MMI SMLYOOMSE F3IM0s. M), B396 FgbOmgdmer LsdNTombBy IYOEbMdOM
535033600, MM 5MLYBOMO MBNLEHMBs SOLGOMOL ToMHMZYEMBOL b0 TYYd5T0 , 33935 gds o0
39dBHoL  0bxm®IoGmds. 5sbmsb ©H393806Mgd0m, B3gh 9O sEdmyz0hgbos olgmo Lsgombo, G™Iwol
dgLobgdsg 9930gdgo 0469dm©s 0bxgm®mIoMgds.

23905 530bY, ,0MWIEHOYIWO SOMHO(HLZOL, S6gsMm0TRIOOL S 59OEHOL Tglsbgd® LodsMm39wMl 306mbol
Lo53d390 By, 396 3o IBdMWO 350 Fodmgmdzom B39b0 sHBGO TgLsdsdgds mvy Mo ITsHMZxEMdOL
0baoM0dygool  goM33gmwo  bofowgdo  Tglsdsdol  Fotgamwomgdger  bm®mdsGome  odGHgdl Qo
2396L5BEOZOM™M, TMmoEegl MY sMs  FTIMHMZIMBOL b0V LOWMVIWGHOMWO  sEMoEb3oL,
0B 9009500l s 50EHOL Fgbobgd® LodoMmzgemb 396mboom gomgswoliffobgdwya 0bgm®mdoizosb.

B39bL doge JqlrmenadmEo 990Gl bsgmdzgubg bggbo sBMHo Tgdpgyos:

o 305039 mdol  9b9M0TYgds 00  GobsblwEmo ol  momdsby  Bm3gdeo  0bxgm™MTs309,
H0Iwobmzol  dmdbsgdwos  FobsblMo  BymIsMgmdol  sbsModaqds,  F9gglisdsdgds
130656L60 MM YMBOL 5685004 9d;

o J05OM39Mmdol  9basM0dgdsdo  dmEgdno  0bgm®doos  FgqLlodsdgds  ,IMWIWEHOWWO
200MoEb30L, 96256M00900L O 9EOGEHOL Fglobgd® Lodsmmzgurml 3s6mbols d9-7 dmberols dg-6
364BH00 2obLobL3zOME Inmbm3zbgdl.

b9 dd3569mdobs Qo d935¢Yy09MmdsHY 3oLbolidygdge 3060
39Lbolidygd™Mds obsblmE sbysM0dygdsbY

bgddm3zsbgarmds  3oLgbobidygdgwos  BobsblMo  sbaeM0dagdol  FMTBoIdLE S LTG0
o0 g65%y, RoLL-0L O  ,BMWOIEGHOHNMO  LVMOELZOL,  9BPIMOTYIBOL @S vMEOEOL  Fglobgd®
Lodommggeml  356mbol  dglisdodolo, oLy Fos  3MBGHOMEDBY, MMIGELsg  byewddegsbgwwmds
0MEOWwgds© d00Bbg3l obgmo BobsbLwGmo BYMOTYdOL FmbodBoYders©, MMIgwoE G dgoaegh
050W00MdOm 56 893MI00m odmfizger sOLYO00 YBMLEMBSL.

30bbLMEOO  sbgam0dygdol  dmIbogdOLLL  bgerddgsbgwrmdsl  g3owgds,  gogkslml 3335600l
a36J30mboMmgds@mdol  Mbsmo @O 930 dMdOL  Fgdmbggzsdo,  Gobsblmo  sbgs@odygdol
39600369030 256T5MEM™L bo30mbgdo, HMIWGdOE 35380M9dE0s LEFsHIML BwY6J30MboMmYBIEMBILID
5 9BgoM0dygdol LIz LfsMmBml  BbI30MmboMmYdsEMdOL  3M0b3030L  Asdmygbgdaliosh, o0d
39000b3930L 2965, MMEILSE bgedde3zsbgmdsl bbb mwo 5J3lb  3mI3sbool  o3z0@s305 96
Logdd0obmdOL F9[Y39@, 96 04 965 593L bbgs Mgow Mo s6Bg3560, sbg GMA 56 dmodaqb.



39m35ymmgmdsBg  3sbbolidygdgmo 3060900  3sLbolidggdgwbo 90D  3mI3sbool  Bobsblm@mo
962960089900l IdBoYdoLS s FoMmRIHOL 3MMmEgLOL bgEsdby3zgEMdsby.

530GHMMOL 35Uboldy)dMds BobbLMmO FEyMIsMINMdOL 59O DY

B39b0 30Bsbos, IM303m3Mmm LMo  GFIMBIdS 0Tol  MeMdIBY, FmEgdMnwo  GBobsblmmo
0basM0dygds 8go3egl Mg 965 MIVWOmMdOm 56 Fg3mBom godmfizgMee sOLYd0M MBYLEHMBL ©o
3935000bm» 9oGHMMOL sli33hs, GMIgwoi Imoisgl B3gbl ImLEBGYIL. LEdMMGOEO GfFMbgds
Fo@owo mbols Mfd6gdss, FoaMod o6 5MHOL 0oL A5MsbEH0s, MHMI sLL-gdol Fglodsdobo Bo@sMgdwEo
9O0AG0 YmM39em30L 358Magwgbl 6gdoLdog® s®LYdOm »YHBMLEGMBL, SOl sMLYdMdOL Fgdmbggzedo.
MBMLEGMBYO0 Fgodwgds 450mf39vo 0gmb MOMWomMdOom, 6 8930mdom s sOLYdoms© dookbggzs od
990mbgz93580, ) ambogMHM RoMAWgddo, dmbomEbgwos G™A obobo, Gow-3sw3zg 96 ghmMdEozs,
29396l Imobgbgb 08 ImIbTsMgdgdOL 93mbmBoIME

23905093930 gdgdbg, MmIwgdoE g9y bmd0sb dm3gdwe B30bsBLWG sbas0M0dgdsL.

sbL-9g00L gbsdsdold® 59OEOL Bo@IMYdS 0035¢olobgdl soG™MGOL dogh 3GHMEBgLoEo

296 0b 259mygbgdsl s 3HMBgLoMEo 15393¢03E0BIOL FgbsMBbgdsl sm@oEol 3HmEgldo. goMs sdobs,
B39b:

o 35039600 ©5 35835900 MIMEOMMdOm 56 FgzmBom ysdmfizg, R0bBLMGO SBYIMmOTYqdOL
sMLYBOMO  YBMLAEAHMdOL  MHOLZJRL; 339309300 @O 395BIMPPM 5T MOL3GPDY  MYoyoMBOLMZOL
3990BbMw  sMEOGHMOHWW IOMEIEMMIOL ©s 330700 0lYm HMPOFRMOYE BGHI0EJOMMIOJOL,
MHmIgdog 1S35MOLO S TgbaggMobo 0dbgds h3gbo FMLEBEOIOOL 2sdMmMJIoLMZOL 59930 gdgEo
L593mAzEol Fgboddbgers. ®oligo 0dols, MM 396 450Mm30bEYds MSMWOMMBOD 45TM{39wwo
3Ogd000 YHMLEHMDS MBOM FoOE0s, 30O MO0 0dols, HMI 396 2458m3wobogds dg3mdom
29903990 MHYLEHMBS, M9EYR0 MNIWEOMMds T90dErgds gEolbdmdEgl Botvyen Jgoobbdgdsl,
23945edqdslL, M39Mo30gd0oL  2obBMb  4oTMEHMZgOL, 9OEHMMOLMZOL  FobolfoMasbbmobrmma
33LHMM0 06x3mMTo300L Bofmgdsl 56 oo 3MBEHMmMEOL 0abmMoMmYdSL.

e 9930Lfogom 99©OEHOLMZOL dgloxngmol do@s JMBEHMMEOL LodwysEgdgdL, a0s O3RIHIMD
3063M9GME0o 2o6g9mgdgdol dglongmolio 59EoGHMMIEO 3MHMEIEMMIO0 s 565 08 dobbom, GMmI
9bsBOYOS 398Mm3mg350m 33356008 oo 3MBEGHOMEOL 9B9dGH05bMdIBY.

o 35855900 bgmddn3s6gmmdol Joge 3o9myghgdeo LssM®moEbaM 3:me0E 030l 0Bsbdgfimbomdsl,
bgdd03569wmdol dogH AobLIBOZOWMWO LssR®moEbgm Fga3sligdgdol  olsdMmGdIEMdSLS s
d9LodoT0LO SblBs-2560563)dgdOL FoMMGOIMBL.

o o33bs  godmagzod3l  bgwddmgsbgwmdol  dog  sbe®0daqdol  Logwydgo  Lofo®mBml
36d30MmboMgdsmdol  3G0bEo30L  Asdmygbgdol  oBobdgfimbowwmdstby, bmerm  dm3mgzggdmen
9MOGMOME  33303J0MWgddbY  ©oYMEbMdom  35dbom,  SMLIOMBL vy sMs  G503Y
003mgbgdmsb b 306MMBIGPPMb 3530060 gdMO  SBLGBOO  JobMLEBMIMYMdS, o3
06003690 ™356 933l 99803930 3335600l B6J30mboMIBdIEMBOL YbsMMb ©s3szdoMIdOMm. 01
53553360, ®MI  5OLYIMBL  SOBYOOMO b LSBMIMYGEMDS, 43935 gds B39l  sOGHMMOL
51336500 MBIl A5Tob3z0gds BobBLMEMO s6g9Mm0TYGdOL Tglsdsdols 9bodgzbgd by, 96, 0¥y
5023500 99605MEgd0mo 89608369080 509335GHMIM0 96 5M0L, B3960 FMLsBMYBOL BMEOGBOFOMYDS.
B3960 ©@s13369%0 9YHBMBS 9MPOFHMMOL ELL3ZBOL MIMOWsTEY TFM3MZIOME  SMPOGMOHEY
9330390 gdIOL. 0d3s, 980L gdymdo Imdsgzoo Im3wgbgdol b 30HMBdJOOL ogargbom
3900 gds 3335605 9339 5056 0gml 3w9bd30MmboMmgdso LsHo®dm.

e 35033090 BobsblyMmo 60ROl Hotmyabsli Bm0sbmdsdo, dol LEHMWJEHMEMLS s F0bss®UL,
050 0oL 49635MEgd0m 896083690L s 51939, B0BBLYOO SBAM0TYqds MBOHMBZgPYMRBL 01) 5Go
30bbLMEOO 9650002900l LoxMIZEsE SMGBOMEO M3GMo30Jd0LS S Fm3egbgdol LaBsMmEr0sb

o6 9650.



990035 gO9Mdsbg  3oLvbolidygdge 30690, Ubbgs Lozombgdmaeb goHmo, 0bxzm®mTsgosl  3sfzom
M0G0l ORIRT0w0 FoldEHedols S 35JOOL, 51939 910Gl 3MMm3gldo FsdmMowo 360dzbgwmgzsbo
153000bgd0b, Jom FmEOL, Fos JMBEHMMEOL LobEdsdo godmawrgbowo 3608369 m3s60 bs3wrm3zs6939d0L

dgLobgd.
3L BO0LMMMIM35991339ML Lodotrmzgwm (0gy. # SARAS-F-775813)
@sds xobgwodg (Mgy. # SARAS-A-562091) /bgerdmfg®oos/

2024 §. 4 ogwrobo
03000, bsOrMzgEMm



Lb ,,gomdolo”
10656mM0 BamIBhgmdols sbgsM0dygds

205b0 OGO 89609365 31.12.2023 31.12.2022
3303900

3MAg35000560 5d3H03900 7 54,984 46,470
do60m5@O 15> YdgOO 8 3,624 1,750
565053 gMH05MM0 5JGH03900 2,109 1,274
29dB030L 358mygbgdol Mg gds 1,072 786
d06005©0 L5325 gd9d0LMZ0L Fowobowo 5356L9d0

by aMdge3500560 5g@039d0 61,789 50,280
0m 30003500560 59E03900

360900 9 21,730 26,023
LogoFMmm s bbgs Immbmgbgdo 10 29,815 22,624
5d3050m5 83 oLOYsD olowgdo Msbbgdo 75 -
35000560 56506930 11 4,034 -
3050 LOBLOMYIO O FoMO §33035¢9bGO 12 35,439 27,385
b dm3erg3s00560 5d@og9d0 91,093 76,032
byew 5gBHoggdo 152,882 126,312
3930(d¢ro

2396003L9dMwo Losdaom 3s3oGHowo 13 100 20
Logdobom 8gdmbagoro 13 5,441 5,441
39716sfowgdgamo dmygds 83,499 48,407
by 3930390 89,040 53,868
35090 gd9dO

363935©0560 35EEIdWoIdO

Lo0R MM 35¢EYOVIGOJO0 679 489
by 4Gdge3500560 35¢r©gdMIEgdgdo 679 489
8m31939000560 35erYdTdId0

Boligbbgdo bablmgdo 14 20,030 38,865
Lo0X MM 35¢EYOGOJOO 1,152 448
L5353MM s bb3s 35¢gdwyengdgdo 16 40,730 31,651
Lobgand9g36¥angdMm 35¢YOIEgdgO0 1,251 991
bmen 3m 393500560 3sengdmengdgdo 63,163 71,955
bmen 35 gdmengd9do 63,842 72,444
bryem 35¢0gdw)EgBGO0 S 3930FSE0 152,882 126,312

0533303909905 353990LmMZ0L s bgEdmfgHowos dd5M0039eMdOL LsdFml babgaroo 2024 §. 4 03eobLl.

390 ©obRgwo bydmfgHowos QOEM5 9MEMEsbo bgwdmfgMHowos
39bg6smGo dgbgxgHo 130656Lvm0 oMgd@HMOO

99-5 339006 30-9 33903 Im39099o F960336900 FoMmIMoYIBL F0bsdgdstmg 530656LMO dAMAMYMBdOL
06000839000 396gmager Bsfomb.



Lb ,,gomdolio”
909985-BsMogrol s Bbgs BOMeo dgdmsgaols sbysMm0dgds

505b0 rsko 99608365 2023 2022
59mboggd0 dmIbAsMgdYEmsb go@m®Igdvymo 216,438 200,429
by89369egdgd0sb 17
299070 Logdmbenol M30mEoMYdwYEgds 18 (133,014) (127,281)
000¢0560 dmggds 83,424 73,148
Lbgs 99mbogoemo 2,381 1,378
@OLEHMOBY300L IBILIGK OO 19 (28,142) (26,190)
LogBme © 5@B0bobEHMG0wo bstxgdo 20 (21,590) (17,775)
9bomEbgeo Lo3zMaEoEM B0 Gobsblwy® (94) -
230039396900 10
Lbgo dmggds/(BoGowo), 6gEm 417 894
Lsm3gMogom dmagds 36,396 31,455
530656LM0 F9ambagowo 21 1,481 7,505
30656bG0 botrxgdo 21 (2,785) (1,932)
909905 3magdoL 45LIBIO0 BYRIMSI®Y 35,092 37,028
9900 2o0Lobsols batxo - -
fawols Bmgqdos 35,092 37,028
foob bbgs bmmemo Ggdmbisgagro - -
begem Gemols lrogero 8g9mbiagagro 35,092 37,028

39-5 33990056 30-9 33909y dmEgdMEo 8960036900 Fo@Bmaygbl fobsdwgdsmyg gobsblvydo dymdmgmdols

5656083980 g56mgmzge Bsfoels.



Lb ,,grmdolo*
39303530 (33¢0egdgdoL s685MH0905

3m3BO WO 2960539890 bogdolbom  gonbsffoemgdgem boyem
bssggomzsdodomo  dg0mlssgs o
wo Ompqds/
(cospmmz0mo
©98030AO)

65300 2022 figwol 1 0sbgzMol 20 5,441 11,379 16,840

il XutiNphTotlele))

feool dmgqds -- -- 37,028 37,028

Lo ol Lerwmeo Ggdmbisgseo -- -- 37,028 37,028

6s8mo 2022 fHewol 31 399d3Mols 20 5,441 48,407 53,868

dpamdstmgmdom

ol Imagds -- -- 35,092 35,092

b ferol bewero 99dmbogseo -- -- 35,092 35,092
396ms3Lgd o 80 -- - 80
Losg30m 3930300l oMo (d9bodzbs
13)

65800 2023 fewols 100 5,441 83,499 89,040

31 9390060l IaMTsMHIMI00

89-5 33990056 30-g 339053y dmEgdmewo 9960036930 FotBmoygbl fobsdwgdsty BobsblvMo dymdmgmdols
0b06Mm03900L 256v9gmaqge bofounb.



Ll ,,gwmdolso®
B0 653500900l 5695003905

2023 2022
5m5L0 GO 99600360
BMEo0 553500900 Lam3gMozom Lagdosbmdowsb
909905 309000 2oslobsom ©IdIR3MTWY 35,092 37,028
d9LTemMgd9d0:
(3390°0b5 5 53MEH0BOEGOOL Batx OO 7,8 12,332 12,950
59030 3o9mygbgdol MBEgdol 339ms 19,20 1,057 974
§00605 499535Lw9M9d0L Do BobIBLME 59BH039d%bY 10 94 --
d060050 b3F9WYdgOOL Foliger0b JoLYdIMEO BoMowo (370) 11
990930690990 G790l MdOm
30bsbLvyMo Fgdmbsgswo 21 (780) (1,026)
30b5BLYMHo batxo 21 2,785 1,932
MEBMMOHO 35EEHOL 259bM0TgdOL Lbgsmdgdo (1,165)  (7,461)
b5m39Mo300 BMso 635350900 LsdGWBs30 39300l (33EoMmgdsdy 49,045 44,408
15353MM 5 Bb3s Fmmbmzbgdol Mo (7,417)  (5,259)
35M53900L 8g930M90/(BOVS) 4,293 (11,638)
D> LobgEdg3MMEYOM 35¢YOYYdJOTO 260 766
DO bZSFOM s bbgs o YdMEYdgdT0 8,839 10,082
330 gdgd0 LsdMNBZg 3930@sEdo 5,975 (6,049)
00090399600 ba3MHM396E ™ Fgdmbiogaro 780 1,026
39005 3Mm39630 (2,604)  (2,777)
$906¢05 83500 LsbliMgdo Lsm3gMagom Lsgddosbmdosb 53,196 36,608
B0 6353500980 L50639LGHOE0M LsJdnsbmdOEE
30600050 L8 gdgdol 9dgbs (21,214) (14,778)
d99mb535¢0 doMH0mOEO 1553w5egdgBOL 2oY030b 558 --
3M505@JOH0MMO 59BH039d0L dgdgbs 8 (1,980)  (33)
L5096 3M 965dMYOOL 2obagLYdS 11 (3,866) -
L50639L30E0m Bsgdosbemdsdo gsdmygbgdwywo ffdobos gmmso Lsblmgdo (26,502) (14,811)
B30 653500980 Lo8g0bBLM Lisgd0sbMdOD
Baoliglbgdo LobLbMYdOL sFBIMZS 15 (18,315) (13,174)
BSORIOM 35 JONEJOJIOL OBIMZS — OO MBbs 15 (959) (840)
393050l d9bs@obgdo 13 5 --
bs30656L0 Logdosbmds8o gsdmygbgdwywo foobws Bwywswo Lsblitgdo (19,269) (14,014)
350MEHOL 39(33WO0MO 3MMLOL 33WOMIdOL 53¢gbs B LsbliMgdls s 629 (2,483)
850 933035096G0bY
BME0 LblMgdo s 35070 933035e9b6BHJd0 ferob sbisfyoldo 27,385 22,085
BMEo0 LblMYdO s 3000 933035¢96GHYB0 ferol dergnmls 35,439 27,385

99-5 33990056 30-9 33909y dmEgdMwo 960036900 FomBmagbl fobsdgdstyg gobsblvdo dymdmgmdols
062000839000 396mgmage Bsfowmb.



LU ,,comdobo”
330656LMH0 5635008900l 8960836900 - 2023 §5. 31 939008960

1 3m335605 s oo Lsgddosbmds

065090ty  BobsblMmo  sbaotmodygds  IMIBoEIdIMEos  BobsblmMo  sbyeM0dygdol
L5gMHSIMMOLM  LEHIBPIOGHJOIOLS O ,ONMVOIWEHOMEO  SVOOEHZOL,  bQMOTYgdoLS o
5M9©OGHOL  Fglobgd®  Lodo@mggamlb  356mbol  dmmbmgbgdol  dglisdsdolbs 2023 ool 31
09399396 ©ELOWGdMO Ferobmgol, bl comdobolsmgol (999amddo ,,30d35605%).

3M335605 ©95MLEs 1997 ol 16 FoolL s FEIBIMYMBIL LodoGmzgarmdo. 3mB3sbos sMoL
34309000 5B Losd3om LsBMASMYds, d9daboE s Logo®MZgEML 356MmbIYdEMdOL
dgLodsdolo o M®90LEHMOMGIME0s  MBOWOLOL  Logosbobosm  0bL3gdgool  doge
L50YbEH0GB0Zo30M BmdMom 223236013.

3™335600L MFmsem Fdmdgeo 3md3sboss Efes Breweries International B.V., bmgom 30335600L
LsdMEMM F53mbEMMEgdgwo Anadolu Efes Biracilik ve Malt Sanayii A.S..

domomoEo Lsgddosbmds. 3md3sbool dJoMomoo  boddosbmdss oLy s AdBosbo
29505300 gdgero  Lobidgergdols  GoMdmads s LsdomMAm  ZoFOHMds  LogoMmzggwrmdo s
LOBEOZIMRIMIM. 3MB39605 gJU3MOEHL SbMOEF0ggdL 20-Bg 9@ J39956980. 3335600l Lofo®Imm
030993900 o0 IEJdMgMdL bmgge bo@ob@s®do, bajs@mggemdo.

6930LGHOOOGDMo  TobsdsBmo s Lsgdosbmdol  sEyowo. 3m33sBool  MYYOLEGHMOMYOMEO
90LsFMM0 s 15dd0sbMBOL JOMOMIO SYOE0S LodoOmzggem, dgbgmol Msombo, Lmggeo
Bo@ob@oto.

Poloagbo gserrBs. §0bsdgdstg 3obsblvmo  sbao®odygds  Homdmoygbowos  smslmdom
JoO o wsmdo (GEL), vy bbgsg356M50 56 560 0momgdwyero.

2 3335600l Lsm3gHhogom aomHgdm

3™335600L  doMomo@o  Logd0sbMdOL 5SRO0 LogoMmM3zgwrm. Lodos@mzgguwmb  gosBbos
2956300509050 35DOHOLMZOL  ETSBILOsMYOJO A5 3390  FobILOSMGOWIdO, M5
9m03o3L 89000 Fomow 0bxgwsiool Bsh39bgdgwls s LadOHMEIbGH™M 2565339 9dL.
29563009Mgds0  05HMYO0, OMYMOOESS  LodosMmzgwm, 99399g0s6Mds  Asblbgeggdmen
H0L3gdL, 3000609 MBOM 45630MMJOMWO BoBOYO0; gl FMOEI3L 93MbMT03ZNO, Mo 03O
©o  bmEosw®,  LBodoMmmErgd®mog  ©d  Lo39bmbdadwm  Molggdl.  39bmbgdo o
930530900, HMIWId0E 293w gbol sbghgb d0BbgLYdBY LodstrNzgermbo, AsbsaMIMdIL
LHOsRo© 4963006 Logsolsbom s FoMmgamomgdgeo BsMbmgdom, HMIwIdos
093990gdoMgds 5G9 gMMA35MM39b  0bBHIM3MGBHIE0L. LodoMmzgwml  LsdmdsgEom
03mbm3ozemo  BodsMmergds 3603369mgboss  ©edM30IdMEo  degzMmMmdol  dogH
000900 BobsblvMo s FmbgE oo 450sfY39BH0gdgool 9x3gdGHIMHMdsDY, 0bY3g
O3 LogoEILoboM,  Ls39bMbIEIdEM,  BoMYRMoMmIPI @S 3MEOEGH03E
3956300560 9d5bY.

d0mm Mmool  2ob6dogermdsdo  LogoMmzggurmdo  sbbmGEogw®s  domgwo Moo
15356MmbAYdEM 33 0EgdYd0, HMIYIIOE EOEHOS© 9353000 JOIMs LoJsOMZIE ML
936™35300030 9509300569001 29335,  Jobgezs  0doLs, ®MI dmwm m®o  Hrol
396053wmdsdo  gobbm®Eogewgdyerds  Logsbmbdgdm 330w gdgdds abs  goblibs,
d9LodEgdgE0s SMLYIMDEIL FgEOL FMEWMEOBO, MYD LogosMMZzgwrml g3Mm3sgdo®do



LU ,,comdobo”
330656LMH0 5635008900l 8960836900 - 2023 §5. 31 939008960

2 3m335600L Lsm3gMogom aomgdm (ao3Mmdgemgds)

23909360056900L Lodmddgm 29395 30MMIYdS.

COVID-19. 2020 figwol dom@do xsbs33ol dbmgymom mGmysbobsgosd COVID-19-ob
393039 gds FEMIsM 35690 49TMEbos. 3560900l badsbybme, COVID-19-0b
2393039 gdols s BYRezwgbol dgd3omgdol dobbom, Lods®mzgwml bgwolwegagdsd
9000M dgbodsdobo Bmdgdo, HMAMOHIO0ES JoMbEH0b0, MZoMObBMEIs30s, LodMABIMM™M ©S
030Bbgl Logdosbmdol Lbgs 9903930, dom IMMOL Lodd0sbMdOL F9hyz9Bs. BMmyogOmo
b99mombodbmeo 99bwmas 990amddo dgdlwydeydos.
mdo GMlgOL s M3M0bsL dmMobl. 2022 §. 24 gdgM35l HMgoIoL XsMGOTS 2505339009L
365060l LoBPZ9M0. LHYMMSTMOHOLMO SVOSMGIMWO OMAMOE M0, gb IgIMFMS FoMmTMoA9bL
dbmgeomdo «adlbgowgl Lomds® 053sLbASL gmerg Abmgerom mdob 899gy. 935 Bm3yzs
936™30L »dbbgowmalio ©g3bowms 3GOBoLO, MoEsh Jowombmdoo 3M0bgeds sEHM3s
d0mdE0©0 J3gysbs. 9930506580 Mol 2odm 8930MTo 09935635 3999650 godmoisbos Grmligools
§0bo500099 935300 93B3 Lsbd30900l FgdmEgdol Tglobgd, Msds Aodmofjz0s MMdEOl
JMOLOL 933900600  39MEBs  YMEbMMOHO  FoyBHIdOL  FoToMm, sbgzg Lbgs  doBMHGdbY
H930LGHM0MIPMo  HMgmoL s OYLOL 3033560900l Bobosbo  Jomswrgdols
©06M9dMEqdol 3608369 mazsbo da830Mmgds. ¥936Mds »MEbmMMTs 300356058 dgfigzods Msz0lo
155g§005bMdS BMlgMLs s BYWOMLT0. LOGEWSE30s XIO 56 SMHOL dMErMIEY 2sbLsBLIMMWO,
00600 99339 399mof305 3sboGHeMmvyemo  3MoHBolbo s sOLYdOMO §3MmbmToZMMo bosbo
35606530, HMLgdo s AbmgEoml sbsMBgb bsfowdog.

sOLGOM  93mbmdozMm  9ymIsmgmdsby  gMdgErgoosbo  bsdmdsgrm  89YygdoL
30MMAbMBoMYds  M0E0s, bmewm  byeddmgzsbgumdol  $9g500bgero  dmermobgdo s
39535690900 90degds 49blbgs3wYdMEIL Moo F9gaq00LYb.
30053 vIM0 (33e0gdgd0L 3sm3z5¢olfjobgds. 3335600l bguddmgzsbyarmds 0mgzgswolfobydl
305G MO0 (3300mgdgdoL 3mGHIbEoMH bryegmgbsl dm@woml dsldEsdom. KIOXIOMdIOM
090 56 5bgbl 36083690396 Bgs3wgbsl 3mB35600L GobsblE sbsM0dYgdsbY s 3335600l
Logdd0sbmdOL o dBOBOIL 2933900l 3MMABMBOMYds B0, by ddmgsbgEmds sMdgegdL
Lo@sEool  dmbo@mmobals ©>  0mobgbl  Lomsbosm  Hgogo®mgdsl  3md3sbools
3b30MmboMgdsEMmdoL  MHEOHWbzgymazobmgol, 030  TgolitrEgdl  BmgzM@MdOL  yzgas
d9L50590L oMOMYBIL, OMEs S ®¥) obobo ImEgdmo 0dbgds 08 dsHBMOLZOL, GMIwol
RO gddo 3w9630mboMm9dL 3m335600.

3 Losw®ogbgm 3mmod030b doM0ms@o 3Hobaodgdo
90dBsgdols Loggmdzgeo. Fobsdgdstg  530bsBLwGo 9696Mm00905 939090
30bsbLMMO  5ba0M0Rgd0L  LogMmedmMmobm  LEBBEIOEHJOMB  (FoLL) @O  ,BMWOWEHOWO
20MmoEbgoL, 96aMm0dagdol s oGOl dgLobgd“ Lodo®mzawml  36mbol  dmmbemgbgdol
d9L50500bo©,  30M396YO  VOMIOMEGdOL  3mb396300l  LegdgzgEby. BobsbLMOo
962960009930l 8mIDoYdOLOLL  A50MYgbgd o  doMOMIEO  LssMmoabgzm  3meo@03s

o®8mabowos §3g0mm. 5¢bo8db1eo 30035 0sb30dg3m s godmoygbgds ygzgws



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

§om0magbow 3960m©To, v b35935M5@ 56 sHOL J0M0MGOIo. obogrgo 39-5 99bodgzbs.
gollb-ob  dgbodsdobs  BobsbbwyMmo  sbasM0dygdol  Imdboyds  Tmombmgl  ASM3Z9E0
36033693560 Losm®ogbgm dgxsbgdgdol 3s9mygbgdsl. ol sbgzg dmombmgl bgwrddmgzsbgermdols
dog6  oblxol  259myggbgdoll  3mA3s60olL  Los®mogbgm  3mEo@030L  2oBoMgdolsl. bszombgdo,
H®IgdoE ImoEsgl MBOHM 500 EMboL b LOMMEIOL AoBLX L, b, Ba3soLYdgdO s WsT3909d0,
MHMIwgd03 3609369 mz5600 0bsbLMEO 5685002930 LMZOL, 456356 EHJdM0s 9-4 9960836580.

mEbmo gsmn@ol 3mbgzgh@ogos. 3md3sbool  LsdMTsm oGS Mol 03  doMHOMIO
9306m3039Mm0 25098mb 350Es, LosE oL Bogdosbmdl. 3835600l Lsddsm s Hodloyabo Fsmm@s
oMol bogoMmmM3gMl  gOHM3zbmwo  3owEs, Jomwo oMo (“GEL”). 10bsblwm®o  sbas@odygds

§o0960005 JoHowme s®8o, HmIgeog 3md3s600b fomloygbo goam@os.

03960530900 ©s bs8mgdo. BMEOEO 9dBH03900 O 359I GdJOO 3MB3xMEGHOM®IdS  Lodmdom
350BH580  gLlodsdolo  Losbyo®0dygdm 3gMomEol dmwml Lods@mgzgmml ghmgbmwmo 35630l
LogoEm  3MOLom.  9gbmMHo  3sEHOL  FgdmbErmdgdo @S DBsBewo,  H™MIWIdos
053530060909os  Babglibgd  LoblMgdMb s FMWos LobbMgdlbs ©@s Tom 933035 gbEdMSb,
963 9bowos ,,30656LM0O FgdmbogErol 56 botxqgdol“bofoedo, Imygdol sb boMorols s bbgs
LEOMEo dgdmbogeols sbgo®modygdsdo. ygzgws Lbgs Logoserm@m dgdmlvmemdgdo s BoMowro
00bobgds  IMYgdo-BoMool o  Lbbgs LMo  Fgdmbogerol  sbao®modyqdsdo - ,Lbgs
3900mbmmds/(Do®oeo), bgdm®. ol dmemb sOLYdIMEo  gobs3zgmgdom  3mb3zgMEHE0s 56
3039 5MORMMOE FNbwgdby, HMIEId0E Bobigds 300356 VoMYdWgdoo.

2023 §erol 31 ©939906H0L dyMIsMIMdOm, Bodo®mzgwml gMmgbmeo 356308 MmBo0sWMMO
350BHOL 453300 3OO 0gm 598 MM 1 = 2,6894 wsMo s 9g30m 1 = 2,9753 oGo (2022
ol 31 ©9399d9M0: 580 mEs®mo 1 = 2,7020 ¢o®o, 930m 1 = 2,8844 o®0). 595595 JoOomwyero
@G0 56 SHOL MOZ0BYBLHE AS(33LPO 35BS LodoMm3zgEmb LoHe3zmdL otMgom.

d0MomoEo  Lsdnoggdgdo.  doMomo©o  Ls3OEgdgd0  SWOMOEbgds  MZOMVOMYDMEIOOM,
999306900 IZMHMZOO (3390l 96 IAOMZ0W0 A5BIBMEHGOOL Mbbom, LoFoMmMadolisdgd.
doM0mo0 LsdMogdgdo dmoEsgl ddgbgdetg od@0390L bsdmTsgzErm@ doMOMs@ b5dwY5EgdGdS©
200myg9b9gdolmzoL.  VOMGdIMEGds  BMmo@Esgl  boGxgdl, GmIwgdos  MIMswm© 093336905
dmbengdol 9gdgbsb.

8900amdo  bsbotxgdo  s0Lobgds  5dBH030L  Lodosbbm  VOMYdIMEGdsTo b SPOIMEYdS
060300095 M0 54FH030L Lobom, LosFommadolsdgd®m, dbmerm 03 dgdmbggzodo, G®EILSS
dmbosemEbgeos 3m335600L  Fog  FmEgdee  9BH03mb 393800900 LsIMTSZM
93mbm303MmHo  LEMYYOWOL FoMgds @s IBIBIGIXRJOOL  Lo®fdmbmm dgxsligds. mdbodzbgerm
99mbE0L s YmM390O0©mHo bogJL3EsBSE0M EBIBIMX OO Fofgz0bmabagg sobsbgds botrxgddo.
d060m50 1535 gdol 960d36gmm3zsbo Boforgdol 96 3m33mByBEHIdOL Fg33wrol sbsbotxgdo
393035w0bEIds ©s 8933100 65fomo sdmormgds Bmbdsdgdosb.



bb greadolo
330656LM0 s6356088980L 960836900 - 2023 fierol 31 g39ddgMmo

3. LosMoEbgm 3mE@oEH030l oMM 3MOBE0390 (53MdgEgds)

gm39go  Lssbasmodagdm  3gMHomEol dmEml  bgmddemgzsbgewmds sx3sLgdL, sOLYDdMBL YY) 96
doM0mo0 159 gdgd0L J5MBILYHdOL Mo50dg G0b0Tbgds. 0¥y Abgsglo dobodbgds SOLYdIMBL,
bgddm3s69mmds 5x835LgdL 9BSBOIMIOS© VOMIOMWGdSL, MGG 2oboLsBOIMGds Yogyo3oL
obsbotmxqgdom 99930MgdMEo HJOoNO VoMGIMEGIsLy s Golo sdmygbgdol LoMmgdLIEgdsls
860l EoEILom. Lodswsblbm POMIdMWYds B30MYds SBSBOIMIOS VOMmIOWGdsTY, bmerm
2399535LHJOOL DGO 500sMHEYds FM393veo Harols Imyqdo-boMsedo. fobs fargddo sjEogzobogol
3005MOME0 A5MRslIMH YOOl DBIMOwo LsFoMmMgdOLsdgdM 50Agds 00 90mbgg35d0, ) SOAOO
3Jmbs sg@o3z0L 2499mygbgdol MoMgdmqdols AsbloloBEaMo© #odmyqgbgdycmo Fgxslgdgdol b
235L3WobL bstxgd00 Fg9;3060:90IWO MHJoIOHO VOMJIMEGIOL 33O YdSL.

doMH0mo0 1539 gdgdoL FoligEosb FoMgdwo F9dmbivEMmdgdo s DBoMmoEro AoboLEBEIMYds
890mbE0o 0s6bgdoL LEBOESBLM VOMmYBdMEGdLMSD FJOIMJOOM S 50MYds IMEITMEo Ferob
dmgd-BoMowndo, bgs dgdmbvyenmdsdo/(bostowdo), by@m.

(339929. Bofsl O 83O 8Tg6gdMBISL (33900 90 JMOoEbgds.  JoMOMOEO LsdMOMgdgdOl
bbgs dmbegdol (33900 godmomzwgds §Mxz030 dgom@ol 359mygbgdom, dsmo o®mgdmagdols
2309000L65Jowgd s bsMhgb WOoMGdMEgdILS O LobaMygdem FmdbobwMgdol 3osby:

LoboGRFI IBLobIMGBOL 3o, Hergddo

89b6mds-boggdmdgdo 30

056g065-00565009560900 s 50 FNMHZOMDS 6 -5b 15-009
23®MIMdOIdO 4 -oob 7-009
939X 0 ©5 3MfYmdOMdYdO 2 -5b 7-0c0g
Log9FMHM 5O FMHZOMDS 2-sb 5-8¢0g
Lbgo 2 -6 7-009

5J&H030L  33dmygabgdol MBgds. 3MA3sb0s  oxsMom  0EgdL  Lbgosbbgs  MmEoLgdLs o
933 ™MIMBOEgdL. bgandn3ermegdgdo dgodwgds dmoEo3IL mMm039lL, LooxsMMm ©s Mo LooKsOH™
3003mb9bBHdL. 3m335605 bgerdg3MEgdom AsblsbEzMME LoBIWOL F0539mM369dL LooKsOH™M S
305L50X MM 3083mb7963H 9L Foo Tglisdsdol gobEow3g39dwe BoLBY IYMHEbMdOM.

39@030L 259myg9bgdol R qds BoliEds MZFONVOMYO GO0 s JMOo353L g8 IAL:

e 0xSMOL 35¢0 YO GIOL 193I30M3ge Fgi3oLqdSL;

e Looxsmm  20@obgdl, MHmIwgdog 339 d96bMOE0gWwgdmeos  oxsMol  3sol
©5f14g00l 09MmOEOLmMZ0L, 6 50 MIMO0MsdEY, FJorgdwo Fadsbowolgdgwo Looxsmm
23905bgd0L godm3Igd0o;

e B300L30gH 1330039 30MI30M IBILIMRJIL, o

e 5J3Ho30lL oxsmOL Fgmsbbdgdol Immbmgbol Fgbodsdol MMM s0EPIbOL
botxgdbL.



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

0dBHogol 450myqbgdol Mg gds LogMOME FoMGOLYYHYdIL §d390IdIMGDds 5dBH030L LoboMagdeom
ddLobmdoL 350OL s 0XRMOL 35l FmMoL MIM3wgbo 3gHoMEOL gsbTsgwmdsdo, O gogo
0900mobL Lsx3Mdzgbg. M) 3mB3sb0s FmbogzmMwsE sMFINEIdmEos Igbyolol mgyEombol
2396bMm®E0gmgdsdo, odBHogzol  godmygbgdol  MREgdsl  33gms  gHoabgds  LooxsHM  5JEH03900L
LoLoMAO M FMALobYMGdIOL 35OL gobTogurmdsdo. 5dGHo30L Asdmygbgdol wa3wgdol IMbEgdols
209535LMgds  AdTMoM3gds  HMH030 FgoMmEom, Tomo  LoboMagdwm  FmALobmMgdol 35Ol
296853 md5d0 9999gabsoMsc:

Loboggdene dmdlobyMgool 3ows, fergddo
396md5-6o250MdYd0 (mxz0Lo) 2

33¢™8Md0gd0 3 -6 4-famsdgg

3M535GHgMH0sMMO  5JBH03900. 3MA3Bool  9M5ToBHgMosME  5JBH03gdL 53l 2Bl BLZHIo
LoboMygderm  dmdLobmEIdol 3505 S JOMOMIEIE BMOEI3L  3930GHSWODYdM  3:m33099EHIOHWY
36OHMa050M@ MBOHMB3gEYmRLl, LogsFmm bodbgdl s woExbBoYdL.

89d9gboo 30330993 gOME0 3OHMAMTMo MNDMHE3lgeymaol woEgbbogdo s bogsFmm 6odbgdo
39303 50bEgds domo 99dgbolis s 499myqbgdolmzol gofigmeo bodxgdolb bogwdzguby.

365853 gM 0o 99303900L  58mOEGH0BO305  odmomzwgds  HOxozo  Igomom, Jsmo
LOLOO GO FMABobYMGdOL oo gobTsgErmdsdo J9dgabsoMoco:

Lobs®agderem 3madbsbermqdol 35¢s, Herqddo

36MHM50wo MHOHb3gyma3ol oEgbbogdo 7-0056 10 ersdoy
Lbgo 7-0096 10 fiersdoy

29995356Mgd0L  Gg0mbgzq35d0, SM9ToBHIM0IMMO  5JEH03gd0L  Lodssblm  VoMYdMgds BsTMOfgMgds
299mygbgdol ©oMgdmEgdsls s golbgobgdol boMxqgdoom 89930M9dwE MJoE)H MoMGOMEgdsl Tmmol
DQO0QYLIQY.

3580656bM0  9JBH03900L  oBILYOYDS. 5JBHO39V0L,  OHMIIPLSE  gooEbgds (339, o
30O EGH0D(309, 29l YMdOL  Lsgombo  obobowrgds, GMEILsEg M3 gbgdol 96  gaMgdmgdgdol
(33000900 d05603b70L, MM Fo0 LodsErsblm OMYdMYds Fg0dgds 56 0yml sbsBEsmMgdso.
23953LMOHGOOL DoOE0 5005MPIdS 00 MIbbol Mmgbmdom, Mo Msbbomsg 9dBH030L LodsEsbLlM

00090 gds 509353 g0S Ao 9bsBW MBI VOMGIMEGOSL.



bb gneadolbo
330656LvM0 s6356083980L 960836900 - 2023 fierol 31 g3gddg®o

3. LosMoEbg,m 3meo@030l JoMm0msEo 3M0bE303730 (53MdgEgds)

R0656L796%0 0bUdGAgbBg00 - Jgisbgdol dotGoms@O 30(H8980. MJoxMMO VOMYIMEGds SMOL Babo,
M0IgeoE 3000905 53BH030L 2ogozolsl 96 goobowo 0g69ds 39¢0gdgdol go@olivEggds d5BOHOL
9mbsfongqdl dmeol  Imfglmoagdmwo  GHMbbogdzool MM Fgxrsligdol msMomobmzol. MmO
©0Mg0gd0oL Lo)390m9LM 8EZ0EJOICGdS SGOL Bobo 9dEH0G d>DIMDY.

00 530b656LbE0 0bLEHMMIGBEJIOL BYoEMMHO OMYOMEYDs, MIMIWIOOMSE 39F3OMdID 5JBHOMO dsboM by,
2960LoBP3MGOs 06030 MMO 5JBH030L 96 35¢YOMEGIOL 3MEBHOMPIMEO Bolol ASTMISFNGOO
Lofodmb 9096 BEMdOE sOLYdIYWO BobBLWOO 0bLEHMWIIEEHIOOL GoMmEIbmdsby. gb sbgs Tsdobsg 3o,
MmEbsg d5BOOL B33 gdMO30 EOOMMO 35FOHMBOL  IMEMEMds 1s3ToMOLo 56  SMOL  bo3dsmobo
RLMIOEO M5EIbMBOOL SL5MZ0LJOMSE S YN0 R5M07000 3MDBOGOOL A9Y0E30L 339M3 Fgodergds
2930965 0gmbomb 3m@GHMgdMe 1sliby.

5030 Y80 o98x9engbs ("AC") 00l mobbs, MMIwomsi R0bsBLGO  0bLEHMMIGBGO odbs
296L5BZOMOo  LOFYoLo  5POMYOOLLL, FoTMIGDMEO JOMOMOEO MOBLOL IRIMZS, TSGJOLIEO
©3MOM3000  30Mm396GH0, s BobBLWGmO sdEH03gdol Fgdmbggzsdo, TgdoMgdmEo  Imbowwmbywo
Lo3MgoEHM Botswom (“ECL”)

R0b56L3650  0bUBGRAIOBAIO0 — 01530330639¢70 s®05(DG8s. BobBLOO 0bLEHMMIBEHJd0 Mo MGmO
©0MGOdOom,  Fmygds-BoModo  sbsbgzom (FVIPL), 00305300390s@  9006M03bgds  Hgocowy®o
©0MJOMIBOm. g439ws Lbgs gobsblrMo oblEGHMmWIZDHGH0 053I30MZIMS®  SQOSMEPIYdS  MYSWMEHO
000539 gd0m, HMIJoE 3nOMHJJEGHMEIds FoM0RJBOL IBsbatxgdom.

R0656L9650 599503960 - FemsboRoE0s s Ggdgmdo dyuslgbs - dgrsligdol 35¢gscH0g80. 3033560
5306560 5303900l 3EolOROEOMYOL STMOEODBOMIIMEO OMYGIMWGd0 FJBILIOOL J5BJmM0sdo
sbmM309godl.

R0656L960 39303980 - Fersbogosgos s Godogmdo dgrslbgds - dobbgl dmpgemo. doBbgl dmgwo
abobogl, mvy OHMAME FoMrmogl 30035605 30l 9dGH0390L BMEso Bs350gd0L  FomBmlogddbgwo -
30035600l doBsboo (i) gobsbbrMo 5JE03900L BEmds Lobgwdg3MEgdm BEsEo bs350gdol domgdol
dobboom (Lobyerdn3mgdm gso 65350580l dobo®Ids© BEMBOWD’), 0+ (ii) HmymMs
Lobgedg3MMEgdMm BYEs©O B5350gd0L Jowgds, 0lg ogd@03900L 2040w30sb FoMdmddbowo Bwwsowo
603500900l dowgds (Lobgewdg3®mwgdm Bw9we©o b5350gd0l dobomgds® s PoldY0IE FEMIOWO’) b,
0¥ 563 (1) s oM (ii) IgLoggMolo 56 sMOL, GobsblvyHo 5903900 3EsLOBOEOMEIds ,LbZS* BOBBIL
99 do s 39535L@JOS MHJSWMMO VOMIBYLGOOM, BMYgds-BoMswrdo sbsbgom (‘FVTPL).

303356000 5dB0g900L X 3BoLsM30L  (BMOGHBRI™OL  ®bybg) doBbIL FmEgwo  AsBoLLbE3MIdS
300356006 doge FgxzoLgdol  MeMoom bgedolsfzmdo 3mMmHGHRIEobmzol sygbowo JobHbgdol
dobofigzo  gobbmM309wgdMmo  bogdosbmdol dglobgd BgbogzgMmolo 9330390 gdol  bsrwdzguby.
303356008 dogH B30BbgL IMEgEol  FoblsbzmOLm30L  Fom3swolfobgdmmo Bod@mMmgdo dmoiEsgL:
3OEGBYol ©sb0Tbwangdsl s 99350y abamdsls, Fo@mlvgan gs0mEE0Egdsl 0d5Lmsb ©s3s3d0MgdOm, 0w
OO d00gdIMEs B0 653500980 dglsdsdobo 99E03900@b, MM begds MHolgdol Igxslgds s
0oO™m35, OHMamE bYds 99GH03900L  T99agdol  Jgxslgds, @ Mmam® bgds dgbgxgMgdolomgzol
30039bLoE00L goobs.

R0656L7960 59ch03980 - 3a73b0B0OIG0s s F9dgmIo FgRsligds - BIcrso bszsgdol Fsbsboscgdergdo.
MLz d0BbL ImEYEo FmEolbdmdl 53@03900L BEMdSL bobgEdg3MYgdm Fwoo 65350gd0L
oLorgds 96 Lobgwdg3OMmwgdm BMEsEO 653500900l FJoLomgds© s FOLOY0EIE, T5dob 3335605
x990l BMoO 653500900 FoMTmoagbl 0¥ 565 bME M@ doMo MBLOLS S JoMO MsbbOL IBIM]Z
Bofomob 353806900 3Mm396E0L goabsl (“SPPI”).

10



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

L3 LabgEdg3HMEgdM J0MMDdIO0 FMO(393L MHOLZL 96 (335¢gBEMBL, MHMIGEoE LsdsBobm Lsligbbem
bgd936vegdol msb30dg3MeEros, 95806 BobBLWGO sgBH030 JELOGOEOMEIds s FBLEYDS,
GHOMOF ,MHJOXMMO VOMYOIEGO00 F9BILIIIE0, IMYJOs-DsMowdo slsbgom®. SPPI-

99535905 bogds 53@030L 16309300390 5005MJOOLLL s G909y dolo bywobers Fgg3sligds o6 bogds.

R0656L9650 590903980 — B93¢m5b0%3035305. FobBLYOHO 57BH03900 TbmEwmE 35306 M3 slOGOFOM©IDS,
OOEYLOE  3mOGHBIoL  ToMm3zol  doBbgl  ImEgwo  J;wosbo  0Ezwgds.  MY3LOBOIOFOL
3960b39JGH0Mo 253w9bs 9J3L O BHIMPYds BB TmEgEol 330D 306390 LosbysMH0TYgoM
39600moL ©EaLsFYolosL. LoFo@dml 56 Fgm33¢0s Maz30bo dBOIL dmEgwro Jodobstmg s Tgboscol
39600330 O 56 obMbMM309EYO0s Bg3ELOROZSGE0S.

R0656L960 37(503980L 359RsL9B985 - bs3Bg00d bsGsgrol sbstogbo dmbsermgbgemo bsiGa0odm
bstsgrobogol. 300335605  gmzgmo  Losbao®odagdm  MsMoMom  sBILYRL  Foboblvymo  odE039d0L
daboerm©bger LO3MIOOGHM DoMowl s 500sMIOL §Iobs Foma3slryMgdol BoGol. Imbowwmobywo
Lo3MgoGHM VoMol dgg30Lgdsdo solsbgds: (1) 90v)39MdMGdJE0 s SEVsMMdom dgfimbowo mabbo,
GHmIgog  gobobsbezmads  Tglodwm  dggpgdol  L3gd@®ol  dgxmslgdom, (i) BMEOl  EOMOmO
©OMOGOMgds s (iil) ygges  FoBsbdgfimbowo s  obadWMIde©O  0bZMMTs30s,  MMIgEos
bgwdobsfzomdos  IgBHoldg@o  obsbobxgdols s  doeolbdgzol  asfgzol  goMgdy  cmommgmero
Lo56g9Mm0dg90Mm 396H0MEOL dMEM™L FoOlywo dmgzegbgdol, sOLYdMEo IEYMTsMIMOOLS s Lodmdsgerm
30050gd0L 3OMbmBoL Tgbobgd.

30035605 L35FMM FMMbM3BBOL FoBoLLYHGIOLMZOL FodoeE0390r doEAMTol 04gbgdl. d9bodgzbs 23
3903936 063mMTs305L ECL-0b 25%Bmdg0LolL 459myqbgdmeo doymdgdol, ©sdzgdgdols s dganebgdol
396030l globgd, Foo TmGolL  sblbo-obBsMBHgdsL, v MMYMO 59MHM05BIdL 3335605 ImMPszsBy
™m609bGH0MgO 06830mMmBs309L ECL 8megergddo.

R0656L9650 39503960 - Bsdeafigms. Gobsbldo 59BHo3gdo Bsdmofig®gds dmeosbo@ 96 Bofowrmdmog,
MmEbsg 3M3356000 sdmfMs gggws 3MdGH03Mwo  s0Eabol dosgrolbdgzs s osL3zbs, MMI o6
3MLYOMBL 50960l AMBogMHYEo FmEm©obo. Bsdmfgms FoMdmoagbl 0b03s@EH™MMmIdOL s®0sMgdsL, MM
oM 5MLYdMAL 50MJboL Mbogmwo FmEmEobo, 0bodbmwo dmoEsgl, Lbgsms dmMob, dmgswrol
359090930l JgMlOH¥EgdEMmdsl 3md3sboool dodstm ©s 360 EYHY TgBHO Z5WOYIWI30LYOIO
396000l gob3sgemdsdo  Lobgudg3tmwgdm  250obgdol JgMleMEgdemdsl. 3md3sb0sl dgmdwos
Bodmfgdml 30bsblmo 99@03gd0, GMmIwgdos X9® 300093 99399g05M0s LosLMwEgdm Bogddosbmdsl,
Gagbsg 3md3560s 3OEWMdL bgwdg3Mmgdom 4o035olfjobgdwmo msbbgdols s0yabsl, mwdiss, 5O
MLYOMBL MbogMHvo 50960l dmemobo.

206569650 59903980 - 5®05GBIBOL  3sFd9ds. 3339605 FyzgBL F0bBLMGO 5dH039d0L  9@OsMYVSU,
MEqLsg (9) 99GH03900L 4odmligoazs bEgds 6 bbgsazstma offmMads 990390006 Bwwowo 65350900
MBEg0gd0, 96 (B) 30356050 goolge WYBEdIO0 BobBLYYGHO  5dBH03900®ID BWWsEO  LablMmGdOL
65350090Bg 96 ooxzmMTs Fgmobbdgds 3390R0E0MOO 2os3gdol Tglsbgd, (1) sbggg  Logmm©gdsdo
a®LgdMEo 59FH03900L Y39 MoLIOLS S LaMYJIGEOL 2503905, 9b (ii) sOLYdOMO LML yz9ers
MoL3oLs 5 LaMPIOIPOL SO 393930 O 3O E F9bo®bBMbgds, FogMT 3MBEHMMOL FgbsmBmbadol 4s6qdy.
306¢Om@o  dgbsmbMbadmmos, v 3MBGHMLRIBAL o6 od3l 3MogGHo3mo FglsdwgdErmds, g9goMl
04030 I0sbs@ 505353800 gdME  dglsdg TbotgbY, 99g035BY WLTsEJdOMO  FJBLMZgdOL
5{igLgdob 3o6m9dg.

B0656byt0  35¢n@gBrIcmgBgbo -  3sBmF0L  J5HgEH0gB0.  RoBBLYIMO 3¢ IdMWYGdJOO
3sbogoE0MIOIME0s, HMymma 3900amddo SFMGEH0BIOWMO oMHIOMEgdom dgxslgdmwo’ (‘AC).

11



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

R0656L9650  35¢n@9BrIemg8gd0 - SW0sBIBOl  35JG9ds. BoBBLYIOO oYM GOJOOL  5OMGOOL
299999900 bgds om0 sdmfFyH3oLsl (564 GmEs bgawdg3dmergdsdo JomMOMGIMEIO 35O IINEGDdS
F9LOHMEYGOY0s, 3599J090E0 56 0ffmEgds).

350 gdgdoL  dMEOBOE0MGds, MMIJoiE o6 03938 39¢IOMEGIOL  EOBIMZIL, SMWOMOEHYDS,
MMamOE 998350900l (33E0Mgds, 399300 sdmdshgzol (,.catch up”) dgmmom, 9gdmbeyemdols sb
B30l FMyqds-HoMowdo slsbgom, oMo 00 89000b3930Ls, HMEYLsE BodIEIBLM OMmYIYMGdIDL

dmOob bbgomds 93mbmdozMo obss®lom 90939m3690s IBEMBIdOL 3930¢0wmeb ©s3953d0Mgdwye
M3965305L.

B30 bsbliGgdo @5 Jsmo §33035¢796(9960. B0 LablMgdo s Jomo 933035 gbBHId0 dmoEogL
a3l Logro®mdo, dmmbmgbsdg ©gdmbo@gdl 85639080 s bgs 9m3wg350056, Bowswo 0330MdOL

dJmbg 06391303090l HMIGEMS 053930M39e00 ORBIMZOL 35S LOT M39dYs. BWOEO LablEYdO ©
Moo LoblMGOOL 933035¢g6BHIBO s0LsbYds STMMOEHOBIOMEO VOMPIMEGOOm, MoEyb: (i) obobo
BEMBOWO0s  bobgwdg3Ogdm ©s 00 FMEso bs3ogdol Jowgdobsmgol, Mmdwgdos dbmerm
d0M0MOE0 S 3MMm396G0L MBbgdOL As@sbsl (“SPPI”) {oMmdmoygbl, s (i) dsm doboFgdmwo oMo
99300 ©750H0 VOMJOIMEGOOm, IMQJOS-DIMoT0 SLobgom Fgx3sLgdEol Jsdgam®os (“FVTPL”).
9b0M©omwo  bsdmgdo  2s0mOmogbmmos  gooo  beblGmgdols @O FMewso  LablMgdols
9330359639006 53so LEbLMYIOL Bo3oEgdOL sbgM0dAgdOL J0oBbIdOLEMZOL.

Moo bobbMgdols s  Fomo 933035 gbEHIOOLMZOL  DoMowol  sboMogbo  2obolabrzmgds
dboerm©bgero Lo3MIOEGHM BoMseol ImEIEoL godmygbgdom (obowgom dgdymdo 3mEo@ogs o0
3moboo  Bgd3osdo 8306560  5dBH03900L  oMBILMEds - Lo3MgoGM  BaMowol  sbstoibo
dboermbgeo LozMgo@m Bodowobmgob® ).

35@0sbo @3 BoBgBo. 35000560 ©Y3MNBOGHIBO MOl ©Y3MDOGHIB0, OMIWgdog 0bsbgds B56390d0,
MMIGms 15309300390  3ss  Lsd  m39Bg  gBos. 3500560  ©I3MDBOGIOO  M93I30MZIO®
3005MYOME0S MYOMMO VOMHYOWWGO00 S F90EmTdo sIMMEHODBIOMEO VOMHIBWWIO00 JBIJGHWIOO
La3OHMEgbGH™ 3965339000L 2odmygbgdom. LodMmEgbGm 99dmbogswro ©I3mBoEJO0b FoMmdmoyqbowos
O3 ,530656LOO Fgambsgeo® Imggda-boMools s bbgs LMo GgdmLagerol sbasM0dygdsdo.

bsgsgem s bbgs dmobmz6980. L53530H™ s Lbgs Immbmgbgdo s005MmEgds MYoeMo RoMmIdIMEIdI00 S
399003Mddo 500M0Ebgds 5FMEEH0HBOMYOMEO OMHYIMWIO0m, 9B9IGHM0 LodMMEI6GHM gobs339mOol
39000l 25dmggbgdom, BoMowols sbsMoEbol 4o8m3wWgdom, HMIYEoE 3960LEBOZMYds dmbswrmobgwo
153M90GHM DoMseol dmEgEol gsdmygbgdom (obowmgo d9damdo d3mEo@ogs 3 3Mmboom Lgdiosdo
»B065BLMOO 59dEH03900L 2oRalMgds - LogMgEOEM BaMmsEroL sbsMoEbo Imbowmbgwo bo3Mgood™
BoMoerologol®)

bsgsem s bbgs 35s¢r@98:90m98960. L535FHM O35 0561BOL IMHOELIS BGds F530b, Mmglsis
3063539630 LAl Mogol IMZoegMdGdL bgedg3M¥egdol BoGyrgddo s 00 MOZWIS0MIILISW
5005MHEIds  MJOWMMO  VOMHPIMWGOom, 99y 30  99MOHGHODBIPMWO  VOMYPPMWIdOm  9BIJGHWIOO
Lo36m396¢ ™ 39bs339m0L dgommob gsdmygbgdoo.

bsbgendgaGengder 35898980 LIbIBIIONWHO F3WEIPNL OO0 FoBdmwygbL
9ddbdsMmgdobmzol bogmberol dofimgdol 3oeEIdEGdSL S SVOSMEIJDS 3MbEMO3gbEHOLYD Fmso
LobliMgdol Jowgdol L.

12



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

bsliglbgdo bsblbrgdo. bsLgbbgdo LoblMYdo 0530I30MZJES® SWOSMPIDS MJSWIMHO VOMmYOINIXGI0M,

23950999000 35609900L obsbatxgdOL d50gdy, 999009y 30 SFMME0DHIOIMWO POMIOMEIGIOM SMVOMOEHYDdS
9839dAIO0 LadOmMEgbEHM 496533900l IgmmEOobL godmyqbgdoom.

bsoxshm 3san@g6-9¢m98980. 0X5M0EH FoMdmImdowo 35¢@IdwImgdId0 19330039 RBol)ds

9000656 0O gdol Loxdzgwbg. LooxsMMm  35¢gdMMgdgdo dmoEsgl 890y LsoxsOM
2905bgd0L {fdobs 3080bstg oMgdwEgdsL:

¢ 30JLOMPRWMWO PoEbEYOO (Fom FMMOL sOLYd0MIE FOJLOMGOMEO LoOX MM YoEolbEgEgdO),
890300900 0x3MOL HoBsboeoligdguro owobYdol s35¢0s6gdgd0m.
99993930L  Fgbodergdemmdgdo 99g3sboos dmger Moy 0xsMmgddo 33356008 Togbom. gl 3oHMdJdO
3990m0Yygbgds  LBom3gMogom  9mgdbowmdol  Fsgdlodoevmo  FoBOEOLmM30L  3m33600lL  M3gMHoE0gddo
24900yg9gbgden 590390056 ©s393806Mgd0m. 99HY3930L gLlsdwgdmdgdol wdgEglmdom LstMgdwMmdol
MBS 593L 302835605l 5 FgLsdsdol dgoxsMgl.

0xX5M0L A5IBEIO0 OLZMBEHOMPIDS OXIM0D Bogolibdgzo LodHMEgbdMm 3sbs33900l gsdmygbgdoo.
09 9b 2565339000 EOMMS© 396 FobolvsBM3MNds, Mo 3835600l 0XIMJOMD ©s393d0MmId0m BFoMsw
bgds, 2980m0Ygbgds 30835600l B3O Laliglbm 96533900, HMIgog ol 396533900, GG 300356051
MBS o@gHss  0dobsmM3zol, Moms Guglbgdobs ™Msbbgdo, MMIWgdoE 930w gdgos 03 SgEogz0L
9bo3M390wWo, MHMIGElsg gosbbos 03039 VOMGdMWGds, M3 od@G030L A9dMmYgbgdol »gEgdsl, 00539
93Mbm303ME 206990, 00539 30HMBIBOm, YBOHMB39wYMBOm s FEYMTSOHIMIOm.

Lglbol 50900l BOOL 2965339008 LRI Lofgol HadEGHows s9moygbgds 30md3sbools Joge
d00qdMEo dmerem dgbsdg dbBsMOL x0bsbligds, MHMIgwog ImGgdEos dglsadg boMol Ixz0bsblgdol
900980l 999092 ©s530656Lgd0L 30HMBYBT0 (33¢0gdgdOL SLobzsby.

0RO A50Lbgd0 Bofoergds oMM s Fobsblme® bobxgdls dmMol. gobsblmMo bsbxgdo
0Mm0(3bgds  IMJOO-DoId>ETo  0RIMOL  3gMH0oMmEOL  gobdsgwmdsdo oly, ®m3 Homdmoddbsl dmdogo
396000 ba3OMEbE™m 2965339000 MomMgMEo  39M0MEOLMZOL  FoEIdgdol  sMBgbo
Bodoby.

30 FMM300MmdOLS s 395796930l FM 39350056 0XIMIMID 935300000 ROWIBPIIO S VSO
©O0MGOMgooL 5JGH03900L Y39ms 0RIMS 5005MYOMW0s HHBR030 FgMPOm, HMYMEF bobxo dmaqdsdo sb
BoModo. 8Mm3g3500060 0XMs SMOL 0xsMS 12 ™30l 96 bs3wgdo 35Om. BdIWO VOMYdMEGIOL
0303900 dm0353L 5 55L0 WsMOL 56 653gd0 VWOMmGIMYdOL I306Mg Lomaolyg BoMmYOL.

g gbols 3ssbisbs@gBo. Iy gdol 4oslobso BobsblvE® sbys@0Tygdsdo ssbrmaos dsersdo dglivgero o6
L55695(03393m 396H0MEOLMZ0L BogBHMOdM035 doersdo dglmero 356mbIgdmdOL Tglisdsdobsc.

2016 farol 13 doobl bodomomzgeml dmogmmdsd Boowm (330w gdgd0 LodsMmm3gEMml Lagsalisbom
30©9Judo, H@Iol Jobggzomsi 33356090L (3563900, LogzMgod™m sfgbgdmgdgdol, Lasb®zgm
30035609006 s MIBIMHEYOOL 4oM©) 2017 Ferol 1 0563006 s Mgz Tmaqdol Asslabool
3°0bEs 89653, Lobsd o6 dmbEgds s0bodbmwo Fmagdol gobsfowgds ©o030Ybol Lsbom b 96
Boomzgmgds gobsfowgdmmsc.

R30D03YO 3060HgODBY 96 MM B0IEE 0MBooME 3060gOBY 030I6LOL Yo3gdol ImdgbETIo begds 15%
93900L 2505Lobool MOEb3s ‘saMmboe’ oMgdMEgdsBY (0. §dobos 0309bIdO ‘SoaMMmligdy’
89050039690 5%-0560 2500sLobOOm, LsFoMHMYdOLHTJOM, s As0gmas 0.85-DBg). JomqdmEro 8mMmgd0ED
690076¢) 0M0EoME 30090HY) 030IBOL 53935 2017 Ferol 1 05636006 Msz0LwBWEIds

13



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)
9m2900L 29oLoboOLASH.

2008 ol 1 0063606 2017 §erol 1 056360909 ©oa®mMz0mo gombafowgdgwo 8mygdosb gogdmwo
00300960900 993990 gd50gds Tmaqdol goolobsom dYR3MIL FE0sE Msbbsby, FgdioMmgdmEo
d9L50530L0 LogsLOEbIM 3MYIPOEGOL Msbbom, MHMTYOEG J9BMOMZEGDs, HMYMM3 ILIOIAG TMQJODY,

00539 39M0mEdo  domwosbo {fdobos Tmygdol Ls3oMoL3oMME, FTMEbLIIVMO S FIIHBEOO
306030605300 dmygdol  3oslsbool fowo, As8Mm3wgdmmwo  Aolabsfowgdger  ©0309bIdDY.
099935, Logo@ILobsm  3MHgoEol msbbs 96 Mbs 5©0gds@JoMmEIL obsfowrgdmer 030w b dBY
354 GH096 Fmgd0L 25slobIU.

00300096900l 565(0wgdosb  Fo@dmddbowo Tmyqdol  o@sloboo  soMobgds  MmymeE  0d
396000l dmygdol  Aoslobool  botxo, MmIgdog ImbEs  ©0300096@GOOL  2sdm(3bogds,
9019H95350 ©030096@YOOL ZosbLEOL MYoEIHO MIMOPOLS s 39MOMPOLS, HMEILLE 030IbOL
2905bs dmbgos.

030009600l  2565H0egdol  49Ms, Q9ILObIOm  0dgyMgds ol badxgdo b Lbgs gosbogdo,
OMIgwoE 9O M0l 353800900 93mbMI03NG 15Jd0BMBLMD - 5dEH03900L 96 FmALsbmEgdol
MbolgoErm dofmEgds s FoMImdsagbermdom obobstxgdo, MMIIdoE 90gds@gds Logs@Mmzggaml
Logoolobom  306mbdgdemdom  2om35¢obobgdmen  Bodlodor®  mEgbmdLL.  Fgwogsmosbo
Logoolbobom Mg1000L dJmbyg 0vmobodogd80 MHgAoLEHMOMmYdIE 3md356098BY doobEowo 5356Lgdo
5 00 30m0356090mb obbMM30gEgdmo Bbgs goM339wo Mm39Ms30gdo 0bg3g, MMAMOE B0DBOIM®
30690%g 96 50560 HBoIbE 306Hg0Dg Fo399mwo bglbgdo, 993990Jd56Mgds ©YYM3b69d03 IdBIR3ML.
LYo 2osLobogdo  Lbgs  49@olobsgdmsb  ghmo@, MmIwgdog Fg83oMmgdEos  9dBHog90by 96
dmAbsb 900Dy Immbmzgboo  bsgsslsbos@m Rsmzergdom, Tgwegsmosbo  bogosbsbsm  Mgg0dol
dJmbg, 96 oHo3Me 306HgdBY 565MMIB0I6E 30M90BY 353990 Lgbbgdol sdmEgdol Tglsdergdermdol
dJmby 0MMobodEogddo MYAoLEHMOMIdMWO Lofa®dmgdobmgol goebEown 5356Lgdol bobszzwme,
500M03bYdS RaLEHEYOT0, FMYBOL A5 LEbLOEOL FoMY, Lom3gMsEom botxgdol bafowrdo.

3529(933939¢0 bsgssbsbsm dogmds®gmbs. byewddmgsbganmds 3¢md356008 200633939 Logosliobsm
3mD0oEosl 5935190l ymzgao Lssbya®modagdm 396H0MmOL dMEMU. 35¢EIOIEGIFI0 SMV0SMEIYdS TmAgdolL

2905bboEOL  IEYMT>MIMBOLMZOL, M3 FoboLIBOZMGDds bgwddwzsbgermdol dogM, 30bs0sb dg@Ee©
LogoMomms, MM gl 4obgds B0byBo godmfizq39d0Ls s TEHJO0MO FoabEHIIOOL OIOLMGOOLS
Logooliobom  MmMasbmadol  FbMH0sb.  s0bodbmaro  Tgg3sligds g3mdbgds 00 Logoslisbsm
396mbBIadmdol b Abaogl  Lo3oMbYODBY  Lobvds®merm  gswsHY39GH0Wwgdd0L  0bEHIM3MYBH0MYO,
OMIWGd0E 9055850 dosdos 96 dogrsdo  046gds  LosbasModagdm  3gMomEol  slslMmEolmgob.
Log©5390096, 3OMEIBEB s  LHFgIMLogE Ml oS Ubgs  450sLobsYdMB 39538060 gdo
35O IOIO0  5005MEYds  LosbyIM0TYgdM  39M0MEOL  drEMU, 35 YdMEGOgOOL  EILIBIMISE

LoFomm bobxqdol bgarddwgsbgargdol Lowzgmgbm Fgx3sbgdol LegdzgeBy. A0vM33939¢0  dmagdol
3905BobOEOL  3mBOE0YdO, KM0TYIOLs S LISOMEIBBHM  Fobs33zgMOL oS, SoLobgds  BMygdOol

39005BobOEOL botrxdo. 356339390 FMygdOL 25LbLIEOL 30BoE0JOOL 3MmEMg]BH0MYdS 3OM(39DEGJOM6
Q5 X9M00g8m6 F0FoMmg05d0 500MObYds B0bBLYYHO boMxgdls s bbgs Fgdmbvyemds/(Bstowdo)
$90boq, dglsdsdobo.

14



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

@s05598000 OHYBem9B0L gsslsbso.  HoMmImgdma ©oMmYdIMEgdsHY ©TBHJO0M0  A9ELOIbIEO
053530009090 494003900050, Lo ssliobsm MmMYBMadOLIMZOL Joobow wMbws 0dbgl dg8wgyo
93w96900LsL, MMIgwoE MRO® SO Jmbgds: (5) dmmbmgbgdol sdmeads 3w0gbEHIOoLedsb, 6 (d)
Logmbenols o6 dmALobMgdol  dofimads  3e0gbEHJOoLomM30L.  LoDBMASM®, FoILILEIWO  ©E®Y
00Mm©gd50s  Bolomzwgwo  ®y-ol  LE3oMOL3OMME, EEA-0L  sBRVMOT-BoJBHMGOL  ToMgdOLSL.
Log0oloboMm MMYsbmgdol Joge bgdoMmmEos EY-0L hsmzgws §dobos Lsgmdzgwby. 3590w39gdLS
5 99Y0390096 3930MH YOO Y SVOIMPIdS BoBsblMO FEAMTsMYMBOL b M0TYGd50 dWYEHM
L5339 Bg s PobdoMEJd0m Tgbodzbsdo (3039 S0LSbGDS, MHMPMOEF 5JBHOZ0 S F9WEIOIEGDS.
MELsE Immbmgbols Imbowm@bywo LsgMgodMm Bomogrobmzol sbstogbos

3940600, 85806 2oBLMEOIGOOL B  SMOMmOEbYds ©IPOGHMMOL  Fosbo ™Mbbom, EY-oL
Roomgoo.

356358980. 05653900 500MO(3HJdS MZ30MPVOMGOYGdSL S fE0bEs LEMYIEODs3OM VOMHYBWMEdSL FmEol
MA3069L00. JoM53900L NZF0MNVOMFIYGdS 45b0LsBWZMGDdS Lsdrswm dahmboero dgmmeol
155399390 BY. IBO 3OMPNMI300L S PIBM3MYIYO FoMBMIOOL VOMYOEgds BrM0EI3L by gMMmL,
30605306 IOHMILL, Bb3d 3065306 bsbsMKR OB s F53056 35380690 HoMmBMgdol HBgbowgd
bR GO (bm®HIo®o Lom3gMsiom IFomImgdEO™BIOL boggdzgeby), oaMsd 3s3mEmoEbogl Babglbgdo
LoblMgdol  botxgdl. §dobs  LoMgowobBogom  oMmYdMEgds M0l 59030l  Jgxrslgdmwo  gsbo
B399 906030 d0BbgL LogddosbmdOLLL, HMIgEoE 9030MHYIOYos EILOWEGOOL s Jog0E30L
39535590990 BoMRJO0m. LoMgo0BoEOM 36JEJOTo LoMgzwrodm Toloergdmob s 39300MYINYO VSO
©0MJOMYgdoL  JoMogqdo, MMIJWms LsdMowm Bobos 15 WoMmo, 30MEIZ0M  SMWOSMEIYdS  botxS©
d9Lyo3z0L EOML.

8503b00 53560980. 3505HEOO 53560 S00MOEbYdS MZONVOMmGBMYdOm, TgI3060JdMEO
23971535L9MGOOL bsMOELYdIOm, Sbgmol s®LYIMBOL Fgdmbgzg3500. oILEOEID 5356L0 JWOLOGOFOM©YDS,
MMAMOE 30393500060, HMEILyg IMbOEMEbYE0s, HMI FoEobEOEr 5356LMb  s395380MmGdMWO
Logdmbgero 96 dmdbobuydgds dowgdwmo 0dbgds ghmo fierol 8999y, 96 OHmEgLsg AoIbOowo 83560
0535300609090s  9dBH0309b, MMIgEoE LOFYoLo 5OsMGIOLOL JWobOGOEFOMYPRIWWo 0db69gds, MMM
403935000560 594BH030. 959BH030L Fgbodgbs@ 49IbEOo 5356L9d0 2oIEOL 53 5gEH0Z30L LodsEbLM
©0MgdMgdsdo  3md3s600L  Foge  odBHozbg  3MBGHOHM@OlL  dm3m3ggdol  d9dgy o  HM©YLSS
dboembgeos 98 9gGH03096 353806900 BsdMmdsgzwm g3mbmdolzmmo LaMyqdwol 3md3s605d0
890me0bgds.  Lbbgs  49009b@oo  9356Lgd0  FMqds-BsMowdo  Bsdmofamads  4oIboE 53566
0535300609090 Lodmberol 56 FmBLabyMHgdol JoMgdOLOL. MHMEILE sOLYdIMBL d0b0Tdbgds, HMA sdEHogz9d0,
Logmbgero 56 ImaAbabMgds, 93930000 25O 5356L0b, o6 0dbgds Fowgdmero, Tsdob
23909b00 5356L0L LEdoWIBLM VOMYdMEGds FLodsdoLoE BIBMOfIMHYds s Tglsdsdobo Fora3sLwyHYdOL
BMOWO 5005MHEJOS Harol Fmygds-badordo.

856053L9849¢m0  bssgpom  353035¢r0. 3obmsgbgdryao bosgzom 3930@owol m©Ibmds gobolyBrzmgds
30035600l gbgdom. 3m335600L §gbgdsdo (330w gdgdo (Gom TmEmOL, 456mMaglgdwwo 3530FsCOl,
LogMMMIOOL s 9.0. 3300 gdad0)  4BbMGE0gEgds  TbmermE  3Mm33s6ool  sggombgmgdol

3559390 gdo0.

bsgdobom 8gdebsgsamo. bsgdobom Fgdmbsogswo FoMdmaagbl domgdwman d9bs@obgdl, GmIguog sFomdgdL
299033900 5930900L 6mTobswrv® VoMmgdEgdLL.

15



bl greadolbo
330656LvM0 s6356083980L 960836900 - 2023 fierol 31 g3gddg®o

3. LosMoEbgm 3mEoEH030l oMM 3M0BE0390 (53MdgEgds)

380653980l 5@0565985. 500bsgd0 5MOL Fgambogswro, MmIgwoa Fomdmoddbgds 3md3sbool Bggmewrgd®ogo
L5dd056MdOL FYJAS. 58MbYIOO 500MEIDS FIMORJIOL BOLOM. F3M0YIOOL Bobo ML 565BPHMYGdS,
MIol J0mgdalivg 3035605 ImgErol s306MHdW Logdmbgyw By 56 FmALabwYMHgdsBHY BmdbIscgdEolbmgol

3MBGHOMEOL goo3990L 89009350, gbsdg TbsIOL Lobgeroo s3MPYdMEO Msbbgdol oMgdg. sdmboggdo
5005MYd BobEOMTMBYOOL, EIOMMBIBOL, EEY-U s od30BoL AsMgdg.s

bsgmbemol 3s90@35. 3594035 500509005 LogmbgaBy 3MbEHMMEIOL gooEgdolsl, GmEaLsa Logmbgwo
909hMgds dmabdstgdgenls, 8mdbdsMmgdgwls 543l LEWwo 3MbBHOM®Oo Lodmbgwbg s 6O HOLYOMOL
391LOMWGdgo IMZoEgmds, Ms953 9900egds 393¢gbs dmobobml dmdbdoMgdeols doge Lodmberols
900g05%g. dofimgds bgds 35906, Gmgbog badmbgwo dofimogdmwo 0dbgds 3mb3M9EmeE

5Q0bY, Indz9wgdoLs s 35MR30L MHOLIGOO FMIBT>MYIIWL osg(399s, dMIBT>MYdgo FooMgdl
Logdmbgenls bgerdg36ergdol 9glsdsdolsg, b 300gdolb 35s 59mofiemgds 56 3md3s60sL mdogdEdo
9303909 gds 5943L, MM Fogdolmzol LsFoMm y3z9gws 3M0EGIM0MI0 305YMB0GdM0s.Bodmberols
3990003900 BogdldMmMEHM d5HMYdBY 9531dbgds BoGOME

290mg9bgdne  LogeFMmm  30MmdJdL  (incoterms) godyo3gwls ©s 894o3gel  ImMob.  Logmbarols
95¢000D53006 F00gdMo FGBMLdZOW0 SMOSMYPIW0s 254030l by 3B gdom goblobwazmmeo
3mb6309¢wo 063m@GHgMHALOL bogwdzguby.

530LEOMIMBOM 354039006 53MbBsPJOO  5MOsMEIdS by dg3MEgdsdo  Jom0MYdMEo  Gsbiob
L593dz39w DY, 983°L9dME0 FMEWLMOOMNO FoLEIMIMIOL 45dMIGdOM. BoLEIMIMBOL
MHOH639wLYMBI IZMHMZOE 250MEEOWGdL 0496909b, ImLsermbgaero Wo®mgdrEgdol dgomeols
09039Md00 5 53Mbsqd0 50050 FbMmeMm 3590b, HMmEILsE FoWOE0S SEPBIMMDY, ™I

96033690 m3560 ©sdMbgds 56 Imbgds.

doohbg3s, MMI sx30656LgdOL gEgdgbEBHo oM SOLYOMBL, oD @ogow3zgdo 20 Eosbo LozMgodEm
30000000  bmOHE0JEEgds, 53 doHIMDBY  9MLYdIMO  3M5gBH030L  6d0dEI3MIEos.  dmmbmgbos
3005005 boJmberols JofMEPYdOLSL, Mo gl GO EMMOL dmIbE 0, HMEPILYE 965BVIMMgdOl Jowgds
M30MHMBMS, M©P0  4oobEOL  2obbMEmE0gmdOlL 350l IEYMIsTEY TBMWME EOMOL  Jolgwss
Lo FoOM.

©370(%339829¢m 306505 U5 gere2980. bk sliol, Lotml, Ladgblom gmbodo dgbs@sbol,

9bsBLMMgds©O 8390091 qd0Ls s doggEgbols, dmbMLYBdOL, 498MmwygbgdgEo 8390w gdol EEYJOOLS
5 bbgo oM5839ws@o baMygdgErol (F549W0mMOE MMAMMOE 5MOL X BIMMGEMdOL dmdLsbwMgdgdo ©s
Lod5393M d35¢gd0L IMALEbYYMHYdS) IMOEHZS bMME0YEYds 00 Ferol gobdsgermdsdo, Hm@bsg dofgme
0465 5353006900 ImALobmEgds 3335600l M9BsFIOMIGdOL  Toge. 3335605l 9O gosBbos
0MMH0EOMEo b 3mbLEHGWIEoMwo  IMZowgmds, MM gobobmM309wml  badgbbom 86 IHmIomo
L5gd0sbMdOL  Jg8amdo  Lotygdol  A5sbado, 89bsEBHobgdol bdgdsdo 39bmbom  goblsbLzHo

23905HJIOL A5Ms.
63¢7098980 B0bs6LG 563560898500 350930l 890@g8. §0bs3wIdsMg BobBLNE s63M0dYgdsd0

399m3900L 9989y 6gd0LdogMo (3300w gdol Fg@Eobolomzol LsFoMms 38356008 byaddmzsbgwrmdol,
3063 98 30bsblryM 5645000l 4o8MUs3gdo@ 593303EI0L, 096 ©sIBHIO(B3OS.

16



bb greadolo
530656LM0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

4. 360936903560 Lssm®ogbgm dgxsligdgdo s gablixs Lssm®Moabgm 3,030l 358mygbgdolisl

30035600 5390090L F9R3oLgdgBL O SFZ39d90L, MMIGdOE 29319l sBYBYL BobsbLM bsMmOTYGdsT0
abobm sbbgdls s 5303900l s 35¢EYdYGBIOOL LodssBbLIM VOMYdWgdgdBY dmdg3bm
130656L® Fganl. 995359d900L s Fobliy ol Imdogo Ggxslgds bmMmE0gEEgds s §3w9dbgds
bgdd03569@w@d0L 4odMEEoEadsl s bbgs B3od@MMmYRAL, Jso FmGOL Lodmdsgwrm dmgzewgbgdol

9 obl, M3 doBbgEos, G®MA ambogmwyemo 0dbgds sOLYdME A5M3mgdgdTo. bgwddwgsbgarmds,
39535L9090056 GO, S3MgM39 0YgbgdL AoBLK L LssmMoEbam 3mEo@ 030l gsdmyggbgdolsl. asblixs,
M0IgeLsg 9gwdewos 439wsbg oo gogegbols dmbabs g3obsblme sbsM0dygdsd0 sbsbwyen Msbbgd by
5 543H03900L S 35 JOYgdJOIOL BodsEBLM VoMY YddDY 8tdY36m F3obbLWE Hgul, dmoEsgL
39909L:

@©332530069879cm  FbsBggbomsh  m39tsz0960L  bsfygobo  s@ostgbs. Bggmae  Logdosbmdsdo  3md3sboo
bmME0ggdl  GHMoEBoJ3090L 0393000 gd M TboMggdmeb.  GolL 9 Imombmgzgl  B0bsBLWGO
0bLEHMMIGBEHJOOL 053930M39¢0 5VOIMGISL F500 HJoMMO VOMYGOIWMWGdJOOL LoRwydzgebg. goblxs
24900m094nbgds 000l  olloygbs@, MOl My M BHMIBDBIJ30900L BoLO BsdsDBOM M) MBS BOM
Lo3OHMEgbGHM  gobs339mgdom, Booi 96 MBYOMBL sgmo  GHMEBodool sd@GHomEo dsBoMo. AsBLYOL
155339000 515535380093 FBsMggdMab  AbasgLo  BHO3oL  BHEMbDog30gdol  Folifotdmddbs o
I89JAMO0  Lo3OMEBGM  gobs3zgmol  sbsoBo.  ©s35380MHYdMo  FHsMggdol b5dmgdol  30MHMdYdO
9m390v0s 27-9 8960036500.

do(kh00s@0 U3s395¢m989680 bsbskggdenm dmdlsbe@9dol 35s. I06005@0 Lsd10egdgdol boloMygdE™
9dLobwm9d0L 300l FobLBOZMS Foblxol Lszombos s gi3rdbgds ALYzl 9dGH03900756 393006 GdwE
2399MmE3EOEgdL.  9dGH0390d0  gsbogmgd o Lodmdogerm  g3mbmdogmmo  LaMagdgwo, JOMOMIWW,
24900ggbgdolsls  Imobds®mgds. 93y, bbgs  Rod@BHm®gdo, MHmam®moEss, dspsmoms©  Ggdbogzmeo b
3009OH30Mo  0mdz9egds S (33909, bdots  0f393L 993039080  gsbogmgdo  93mbmdozmMo
LoGgdol 899306MgdsL. bgeddmgobgemdsd sMbgboo LalivMgderm dmdbobwMHgdol 350gd0 Fgog3sls
03403900l 805000bgro  Ggdbozmemo  dEamIsMgmdol s 03 39MomEol  Fgbodsdolo, MHmIol
396053@mdsd0  IbomEbgwros,  MMI  od@o3900  Lotygdgwl  2o0m0ddsgzgdgb  3md3sboolbmgob.
239035¢0b{obgde 0gbs 998090 doM0m©O Rod@m™mado: (5) 9dEH03900LdMbowMmEbgwo godmygbgds; (d)
dboerm©bgero BoBo3NMHO (33909, M3 ITMIOEIO0s LoM3IHIGOM BoJBHMMIBLS s Jmgs-dgbabgols
300M595%9; ©s (3) LsdIBOHM J0MMdIOOLE3L0wdIO0m Fsdmfzgmmo $gdbogm®o b 3mdgmEomeo

dmdggangds.
9983569090 LobaMyagderm  dmdbobyMgdol  gsgdo  10%-00  GMI  A5BLbgs3wYdIMEIL

bgdd®3s69emdol  89x35Lgdgd0Legsb, 2023 ol 31 ©9399d9ML LMW gdMwo Harol (339msbyg
9d690m@s 89990 Bgas3wgbs:bM©s/dgdotMgds 1,223 s00bo oMo (2022: BMHs/dgdgotmgds 1,285
3MIBO MHOm).

5. 5bae0o 96 39@sL0bXR MO LEIBEIMEHIOOLS s 0BEHIN3MYGH30gdOL Fomgds

89000920 9b50 LEBPIMEHIOO s (330 gdgd0 doersdo Fg30s 2023 ferol 1 0563M0sb:

bl 17 ,,05Ym3930b 302609595980 (350mpg0-9amos 2017 fewols 18 dsobls s dserusdos 2023 fewol 1
05636056 56 0900098 ©sfYIBLImO [eronto 39(om@g8olboz0l).3sLL 17 33wol goll 4-b, Gmdgerog
3033560908 MR gdsl 593, gobsa®dmb LosBm3g3zm 3MbEHMIJEHIOOL seMOoEbas MY 3GMogEo3ol
399myggbgdom. 99wgyom, 0639LGHMMIOL 29 FoMEIc Lblsg3sMs duyogbo LosHBM393m 3Md3sbogdols
530656LE0 9539690 gd0L TgoMgds. Balb 17 M0l 3H0bE03BY e531dbgdEo JMHM060 LGB GO,

17



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

5. sbogo 96 350sl0bxMwo GsbEsMEIdOLS s 0bEHIN3MYIBHSE0JOOL Fomgds (35aMAgEgds)

M0Igoi  00035wolfobgdl  gggms  bobol  LosHzgzm  3mbGHMod@l, Tom  TmOL  gosHr3g30L
3MbGH®59GH9dL, HMIWgBLHE BMBL IBM3939wo. BEBBIOEHO FombMm3alL LEIBEZg3M 3MBEMJEHIOOL

X3IBJOOL 5005MHGIL s JoBMIZoL: (i) FMBs35¢0 B0 Bs35gd0L MHolzol Jobgzom dgbfimemgdmwo
505500bgwo  oMgdMEgdom  (GglBgdol  BEso  Bs3s©Yd0), MHMIgmoa 9gMmM0sbIdL  yzgwrs
0MLYOME 0bRMMIs30sl TGP gdol Bs©o Bogogdol Tglisbgd olg, GMd Fggbsdsdgdm@al d5BOHOL
06g3mM 530005 3l (00vg gb VOMYIMEGds SOOL F5EJOEGds) 9B FobML () gl VOMYDENGdS SOl
od@ogo) (i) omobbs, GOmIgwog  FoMBmoygbl  Fowmgdgaer  dmggdsl  3MBEHModBHIdol  xawmsdo
(Lobgadg3mEgdm  Imdbobm®gdol  Fstgs).  IDW3930Wgd0  5005Mdgb  Fmggdsl  Losbrmggzm
3mbGHOodBHJool  XaMBoEsd 03  3gMomEol  AobTsgrmdsdo, MHmEgLsg  obobo  MBOMBlgwYmesgb
LooHM393M BIMZoL O M53EYBss3 OLOBO Q5030 GI0E MOLZOLAD. vy 3MbEHMsEJdOL
X3IBO 5OOL 96 BYds BIMOE0560, JOHMIMNWO ©YYM3bgd0g 50MGPOL BoMOEl. LEBBIOEGHO oM
ab9bL goggbsls 530656l SBysMH0TYGdDY.

63098980 Rsbls 17-80 s 33eroargds sl 4-do (350mpg0-9cmos 2020 femol 25 0360l s dsersdos 2023
pemols 1 0s6356L s6 dgdga Peror®o 396G0emg80l030k). dgLHimMgdgdo 3moEegl ©9s9Meg gobdsM@Hgdsl,
Omdgwoi 39500BbMmos ol 17-0 2sbbm®mEogmgdol 4olss30gdEs©, LEHBPIOHEGHOL DBmaogdmo
dmbmzgbol 409560303900l doBbom. (33e00wgdgdo gbgds IFRS 17-0L G3o bLgggHml s obobo o6 sGol
2990Bbmmo  LEBPIOHEHOL BMBbEITIBEHMOO 3M06E03gd00L Fga3wsDy. Gsbl 17-8o  gebbmM 09w s
898930 33w oL gdgdo:

o doemsdo dgbzerol 05Goeo: @olL 17-0b dognsdo dgbgarol maMoo (Agbfm®mgdqdol 899;339¢0)
2390500 mMo fwom 2023 ool 1 0563000  ©sfygdmmo  fomeo  bosbasmodygdm
39600m@gdoLbm30l; s RBobl 4-80 GolL 9-0b godmygbgdoligsb MMIdOMO FomM30LBEGdOL
530JLOMYOMWO 35000L FOBZEOL MOMOPO 1939 A9s0EM 2023 Ferol 1 0563sML sHygde 6
3990099 §er0m® bosbasM0dygdMm 396H0M©EYdbY.

o sb3g30L F9d9bol gryerso 63350980l dmbsermobyemo seoggbs: JHmgEl dmgmbmggds
99dgbols botrxgdol bsforo a50sbshowral ©s39306M9dwe Fmbsermbgwr bgwdg3®egdol
24965bEadsBY 5 500sMML gl Batrxgd0 59035, Lbsd gHMIMEO 56 50Ol bgardgzHryargdols
23965bEadsls. 9MHmggdl Imgmbmgzqdsm 8go83sLmb sdEHogol s0gbols Galsdwgdermds ymgzgero
Lo5baIM0TgNdM  MIMOMOLMZOL @S Fosfimmb 3mb3MgEMwo 0bgmMsgos sd@ogzol dglsbgd
530656l 568900900l 996083690T0.

o b3306090594H eadbsbw980lb bmzsto, Geadgerop 0093090936985 bsobzgbdogoc dmdbsbry@gdsb:
Q©OBIOZ0L  gOMIMYWGdo  Mbs  gobolsBOzmml, OmameE  LsIBPZIZM  IBIMZ0L,  0olg
LoobggbBoEom  LgM30LgdoL  LoRRgdEOL  MoMEIBbMdOLs s  ImbsmEbywo  3gMHomool
239035¢00b{0b6gd0m, 33s@o LogzmdoLoml oM Aom35olfobgdwwo 3mbEMad@gdolmzgol
©>  bmgoo  dmEgeol  dobgzom  ,06396GH0E00L  ©dMBgdol  LgHgzobom*  bbgs
3mbGH®9BHgoolmzolL.  LoobzglBogom  bogdosbmdsbmeb  ©s3s3d0MHgdMEo  botxgdo  Mbs
Boomzgommb, MHmamME3 BMwoo 65350900  Losbrggzm  bgwdg3tyagdol  Lsbrgmgddo,
009bs©, M58@Ybss3  JOMIMIO  bmMEogwgdl  sbgm  9dBH03MdIOL  IBLZJMEOL
9530MdgobmM30L LoEsHBW393Mm OBIMZOL LoGMRGdOL AoBOOL Jobbom.

o 35053930 85506509829¢m0  bgerd) 690298980 - Ys®serol smggbs: Hm©gbsg 9HMYYEo
5005MJOL  BIGIOEL  JOMOMOEO  BoEsHBM393™M  3MBGHMSIBHJOOL  XABOL  093W30M3gE0
3©05MdOLL, 96 XMRTo oMM 306EHMIJEHJIOL sT5E OB, JMHGMETs MBS T9(335¢ ML

18



bl greadobo
530656LMH0 s6350083980L 960836900 - 2023 fierol 31 g39ddgMo

5. sbogro 96 350sl0bx Mo LiGHsbEIMEIdOLS s 0bEHIN3MIBHSEF0JOOL Fomgds (35aMAgEgds)

053530009090 45HBM3930L  3M6GHModBHIOOL  KAMBoOL  Lobgwdg3GEgdm  dmdbabwMgdol
oMo 5 90sMHML  IMJds IO s HBM3930L By 3MegdgdHy. gl dmombmgbs
390mygbgdmmo  0dbgds  dbmerm  3sdob, OHmEgLsg  bgwo  sOLYIMWO  FosH3930L
bgedg30megds 50000 gdwos  [obsdgdadg  LosHMZI3Mm  JMBEHMIIEBHIPODY  BoGowol
30056905807 96 0053MHMMS.

o Ubgs Jobpm98900: bbgs 8gLfim®gdgdo dmoiegl HBmyogmmo Ls3maodM dsMomol (56 dbyoglo)
3mbGHOodBHoL s BMmyogmmo Lsbgbbem bgadg3trvergdol LEgMmlb godm®moEbasl; LssBgzgzm
b9 dg36v9gd0l 5dGH03900Ls O 35¢YOMGdGOOL B0bIBLYMO TEYMTsMIMBOL SbQM0TYdsT0
0oM3mpabs  3mOHGHRIIddo  XaBJOoL  bo33ws;  ®oLlol  FgMdOEGIOL  356M0sbEHOL
24900yg9bgdsMds  Robsblmo  MHolzgdol FgMmdoErgdOLLL  FoIBMZg30L  JMBEMsdGHdoLs s
305HoMmIMgdgo 530bsbLHo 0bLEHMMIYDEGHGOOL 459tmYygbgdom MMM VOMYDMEGOO) IMYJOS-
Dot d0; LBoom®moEbzm 3mwo@olzol sMmBg3s60 {obs FMomwgm® 5obsbLvE sbysM0Tagd9dd0
99uobgdol  Fglszgws  @obb  17-0b 250mygbgdolisl;  Lsdgdmbogerm  asslisbsol
23905boboEIdOLs O J30MYBOL  AomM3owolffobgds, MMIWgdoE  3MbIMYGHMWs©  g3oLEYDdS
©53B03938  ©OBP3930L  bywdg3OEgdol  30HMdYdoL  JobgEz0m, BMWsEO  LablMmgdol
F9L6HE9d0L b5350g0d0; s gMPBYM0 A5M5T535¢0 FY35mgd0 s bbgs 3069 (33E0WgdgdO.

LBOBIOAL 56 3Jmboos gogargbs 530656LE SByMHOTYqdsDY.

35630535¢m0 R305 FBM3939¢7980bm30l, Gmdemgdog 09969896 BsbL 17-b - gaemoemgdgbo @sbl 17-do
(8500390905 2021 femol 9 ©g99896L @s dsemsdos 2023 famol 1 0s63Gosb  sfygbeicro sb G90gso
peronto 3960m@980boz0b.). BoLL 17-80 4508535000 dmbmgbgdol 3gerowgds 3Bw3939wgdL 593l

Mmx3osL,  GmIgeog  doBbs olsbog  0b3zglBMMmIdOLmM3ol  0bRMmMIszool  LaMygderosbmdol
239090 MdgLYdsL  BoLL  17-0b 153300390 Asdmygbgdol  globgd. (33eoergds  gbgds  FbMEME
39030390 900L go@iligErsls ol 17-Bg s 56 8mddggdl B3sbli-ob bbgs Immbmgbgdby. 17. gsll 17-obs s
a0l 9-0b A9MT535¢0 IMMbMZ6gd0 25dMm0yYgbgds Lbgoalibgs MoMowby s gsdmofzggl G900
9OOR IO 3LOGOIsE00L 2oblbgsggdgdl i3sbl 17-0b M93s30Mm39w0o gsdmygbgdolsl Fomdmoygbouw
39009609000 06x8MmOTo305L: LosMoEbzm dgvybodsdmds LoobB®3g3m bgwdg3MMEgdol 3o IO dgdL
dmeoL, OmIwgdog  99nsLgdMEos  30dEobsMy VoMIdMWgdom ©s 69d0LbdogMo o 39300MmYdYO
530bsblmo 94303900, HMIgdoE 99535Lg00s SFMMOGHODBIIMYWO VOMGOIMMGIOM; s ) GHMJYWO
06B93L BoLL 9-0b F9EIMJd0MO 0bRMM o300l bgersbws Bs8mygsodgdsl, 3esllogolsEool goblibgzsgndgdo
3900569000 396H0MEAT0 500sMYOW BobIBLMEG 5EH0390L (HMIgEbga Bobl 9 o6 Asdm0Yygbgds) s bbgs
530bsbLG 5JFH0390L FmMOoL (OMBWIGdBY3 390Mm0Ygbgds Bsbl 9). (33¢0Egds ogbToMgds BM3939w9dL
0530056 5030w™b gl EMHMGIOMNO BdMOIWEHONE0 TG LodsBMOIO0 s, FgLodSTOLO®, Yo5TXMOYLML
390096090000 0683mMTo300L LoMYGO0BMdS 0b39LEMMGBOLMZOL. ol 53l 539m9dL FBP3I39EgdoLmZOL
530656LE0 0gd@03900L JqLobgd 99sMgd0mo 0bxMMIs300L Fo®dmmagbol dqladwgdemdol doboFgdoo.
BLL 17-0b 053093003900 359mygbgdolsl, JMHMgMErgdlL, FgEsmgdomo 0bgm®mdsgool Fomdmoygbol
doBbom, 309399500 MBgds, 33800Y4qbmb 3esllogBooEool 2oaxksM3s 08 BobbLWG sE03DY, HMmIol
dgLobgdog 9MHMIMo 56 gobssbErgdl goll 9-0b T9EsMgd0m 0BFMOTs30sl. A9MTo35w0 F5Mr05bEHO
bgedobsfzmdo 0dbgds 0blE®mwgdgbEosb 0blE®MmwanbEby Logmdzgaby; BogEom MBEGds gMmgryels
§oM0my0bml  G9sMgdomo  0bgm®dsEos, omdml  Bobl  9-0L  JEsLogozsEools s  Fgxzolgdol
dmbmgzbgdo 0gm 359myqbadmaro 53 g3obsblme odGHogby, Boa®sd o6 dmbmbmgml gMHmgmEl gsdmoyggbml
oLl 9-0b A9BILOYOOL BMmMbM3bIdo; s FmomMbmgl ghHmgEolysb, MHmIgeog 09gbgdl FobsblvM
390319 3LOGOIo300L A5RMZOL, 45dM0Yygbml 4mb03zM 0 s oLVBWMMYBMO 0bBMOTs30s,

19



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

5. sbogo 96 350sl0bxMwo GsbEsMEIdOLS s 0bEHIN3MYIBHSE0JOOL Fomgds (35aMAgEgds)

MmIgeos bgedobsfizmdos 4o sdsgew MsMmoMbg, M0 IEAOBEIL, M) HMym® dmgeol gMmgMEo
5065BLE0  9dBH030L  3EoboBoZeEosl BSLL 9-0b  godmygbgdom. ULEBEIMEL 56 3Jmbos ogagbs
3306sbLE 565M0905%9.

63098980 85Ul 1-8o s IFRS-ob 3Gsgdoz0l gsbgbsgds 2: bssmmogbzm 3memodozol 3sdymsz690s
(858mpg379¢m0s 2021 femol 12 09989(35¢7b @ dsersdos 2023 ferol 1 0s6356L 56 990093 ©spy98e9ero
perongto 396Gom@gdoborzol). dsLL 1 890335¢s 00obmzgol, MM 3md3s6090L Imgmbmgs gosd:0e3bmb
3Bd0MO LYPMOEHLZM 30E030L 0bBMMT5305 s 305 B0 I60336gM3960 LvsMMmOEbIM 3ME0EH03s.

33%0mgds  0035¢olobgdl  Bo@gHhoswm@mo  LosmMogbzm 30030l 0bxMm®sE00l 35636 EHGO.
33Womgds  9bg3g obBoMFBH3L, MM  Forbgszs  0dobs, LosMMmOEbaM  3ME0EH030L  0brMEMTs30s
153565MEME FoBIM0IMMH0s 0¥ 565, GobIBLLMO SBRMOTYOOL IMTLTsMYdYdO 396 T9degdgb do0gmb
53065BL6 960089580 OGO bbgs 860d369wmgsbo 0bxm®asgos. glfim@gdsd Fomdmoyobos
Los®oEbgm  3E0EH030L  0683mMT5300L  LEOWNLEMoE30Mm  BoddoE0mgdo, MMIWYdOE, LogsMsEMC,
36003690rmg960 0g69ds 9ol 3obsble sbysm0dygdsdo. oms sFols, d5LL 1-8o FglhimMmgdsd
39035M@S, OMI  56M535BHJM05MHO  Los®Mogbzm  3mEo@ozol  0bxgm®dsgos o6 Mbos  ogmb
3905053690 m0. 0d3s, 099 0l 353709360 Yds, 56 MBS IGIOML sOLYd0MO LHsVMHOEFIM 3ME0EH030L
068m&MTs305. 50 FgLmGgdol FbotsboFgMs®, IFRS-0l 3Msgd@o30l gobabogds 2, ,,8539M05wG™mdol
39535L900L 25390905 81939 TGUHMM s, BMS MHBOMB3gEyml 0bLEHMMJ30s 0ol dgbobgd, v GHmym
29900ggbml sO®LYIOMMBOL 3mb3IRE0S LLsMOEbzm 3mEoE030L 490:500369d580. 3nd356058 godmoygbo
dmbm3zbgdo s (33¢0gdgd0 d5LL 1-d0 gobsbliMo sBsMm0Tyqd0L IMIbsgdolsl.

63620798980 85l 8-80: bssw@ogbzm dgxnsligdgdol gsb0s@dgds (3s0mpgdyemos 2021 ferol 12 039896535¢ml
@s dsemsBos 2023 femols 1 0s6356L 56 dob J9098 ©sfy98e9cm0 ferom®mo 39(Gom@900boz0L).056L 8-80
AguHmEOd00  ob63oB@o, ™) HMAME  Mbs  gIbolbgezmb  3mB39B0gdds  LssmGoEbzm  dmwo@olzol
(330090900 Lssm®oEbgm dgxslgdgddo (33¢0gdgd0LAD. LEBIOHEL 56 3dmbos yo3wgbs BobsbLIvM
2boM0dy905bY.

8503350980 35Lsbswo, Gmdgerog  I53TOGIBI05  3JH039BNE @5  35¢rPIBLE9EYBb,
6memgBog Pst3005436985 9H00 HBs6YsIpool dgoggs - 3eroerg8gdo 8sbls 12-do (3sdmpgdayemos 2021
pemols 7 3sobls s dsensdos 2023 femols 1 0563600056 s6 990093 ©@s§498:9¢70 ferosybo 396G0m@0980b0300.).
o5l 12-o GgbfmMgdgdo 4obLsBPZMI3L, M) MHMAMO MBS SVOMOELML 2509350000 45IBIbIO
M3965(3090Dg, OHMYMMOES OXIMS ©S ©J3MTOLOsEO0L 35¢EIOMEgdgd0. JoMNOMYPIMW oM gdmgdgddo,
9OMOIMNWIO0  Mo30LYBEEIO0D 2535 IOMWO  2oolObOEOL  5®0sMGOOLYE, MMmEglbsg  olLobo
300395 5005MJ09gh 5dBH0390L b 35O GdGOL. sEMY SOLJOIMIES oM 3393w Mds 0dol Tglobgd,
9td39g0©s 0¥ 965 2om30LBEGds 0LYD BHMIBDoJ3090BY, OMPMMOES 0K S o ©Y3ToLOSEOOL
350EIOMGdIP0 - m396M530900,  OHMIWIIOLMZOLIE  SWOSMPIM0s  MMAMOE  9dB030,  sbY39
39 EJIMGDs. (33009000 A5BTIMEHIZL, MM A5M930LWREGDS 3G ZMEFIXPIdS S HMI Ld0gdEHJoo
39WEIINMYWbo  9M0D  500sMMD o35 JOMO  Foolisboo  SLgm  M3GMHO3090DY.  (33COEOJOO
300356090L 9350 YOgOL, 5W0IMMD 2509350000 A5LIBIO 0T M3YME309dBY, MM
053005300390 5005MJOOLIL  FoMIMIMBL  ILHdIRMO O  J9TMIZ0M350  EOHMGdoMO  LbzsmdYdOL
0965056 M5m@gbmdsL. BEBIBIOEL 56 3dmboos gogagbs obsbLE s6MOTYqdsbY.

63e098980 5Ll 12-o bsdgdmbsgere gs@sbsbs@gbo: bsg®orsdm®ober bsgssbsbsom Ggameids -
do®omso dgmig dm@gamol fgbgbo (3s0mpgdnycmos 2023 femob 23 dsobl) . 2023 fjeools dsolido, IASB-0
299mULEs 3056 M FoLAESBOL (33¢00gd9d0 dably 12-8o, ,,bsdgdmbLagerm goalivbsgdo®. g 33eP0WgdS

20



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

5. sbogo 96 350sl0bxMwo GsbEsMEIdOLS s 0bEHIN3MYIBHSE0JOOL Fomgds (35aMAgEgds)

399mgden 0dbs 93mbmdozmo 0sbsddOMI™dOLS s 25630000530l MmeMYsbobsgool (OECD) dogh
LogMMsdMGHOLM LoROOLILIM BHRMMTOL TgJRS© 359MJ399bgdEo bgg@Eol dgmeg dmawrol Falgdol
2390350 gobbm®309wgdol Lodsbbm. (33Wowgdd0 0m35oLHobgdl OHMIdOm Fsdmbszwoll
390053500 JOI0 3ooLObOIOOL 5©00MJOOLS s Y5T:0036900L IMMbMZ60LD, HMIgdoE Foedmaddbgds
00mg0d9gdo 56 s®LYdIOMO© B0GIMO LogdoEILObIEM 356MmboEsL, HmIgwog sbmMiEoguwgdl Jgmy
139BHOL  ImEgEol  §gbgdl. IASB-ob 59mgdggdol moMomol dgbedsdobs, Jma3s60gdL  8godwosm
2990m0ggbmb 458mbszerolo ©omym3baderog, BogMsd godxwegbgdol Immbmgbgdo LsFomms 2023 fierol 1

0563600sb 96 9909y ©IhYgdMo oo 3gM0mEgdolmzol. LEHDEIOEL 56O 3dmbos gogwgbs
530656L6 56996MH0905%Y.

(33W0gdgdolL  odmygbgdsl  960dzbgermgsbo  gogargbs 96  dmvbgbos  3m33s6ool  Bobsblivm
06206 083905%7.

6. LsdM@OEIEMM SOMHOEHZVMB ©35380MmYdEro bosbanggdo

3900035 3963390 5HOwo LEobsMGHdo s 0bEIMH3MHYB30900, OHMIWGdois bogswgdmms 2024
fcool 1 05636096 96 89009y ©sfygdmmo Farom®o 39MHom©adoliodzol s HMmIWYI0E XAMIBL 5G] 5O
dowmos.

63098980 RsUl 16-80: oxsts: oxsGol 35an@gdrIcm9ds 359003500 ©5 0x M50 (350m39009cm0s 2022
pamols 22 Ugddgddgtil s dsgmsbos 2024 femols 1 0sb635s6L 56 dob 9093 ©@ofygdoiaro  feros®o
3960 00b030b). 330wgdgd0 gbgds 2594030l S ORIMOL M3JMOE0GOL, MMIEGIOEF 3059MmTBoEIdL
3oLl 15-01 BmmbMmgzgbgdl 2404030l Loboom sMoEbgzol Tglsbgd. (33¢P0Wgdgd0 IMomMbM3L ysdyo3 -
0% 5M9LYob, F90aMIT0 2oHBMIML 35¢Jddd0, HMIWgdoa FoMdmoddbgds 4oMm0a9d0@s6 ©s oy,
MM 5O 5005OML G50dg 8MYgos b BoMOw0, OMIJWOE ©939380MJdM0s ol dog Fgbs@Bwbgdmen
24980myg9gbgdol MBEgdslmsb. g 6odbsgl sbigoo 8mygdol googdsl dsdobs 30, 1Y) 35CPEYOLIENGDSS
239bsbmM309ml (3390 250sbgd0, HMIEGDOE SO 3OOl TMI0IdIYwo 06gJuby 96 49bs33900Bg.
30035605 56 9ol 330w gd9doL 2531965l Job B0bBLME sbysM0TYqdDY.

35¢»@9ByergB980l 3amsboR0oIE0s, BGmgmig Jodobsthy sb gmhdgcrzsosbo — ggaroargdgbo 8sbl 1-do
(0253@3300339ems@ 359mpgdagemo 2020 fevols 23 0sb356L s Ggdgmddo dgbmmgdremo 2020 ferols 15
ogamolls s 2022 femolb 31 mgdmdBgil, bsbmenmmo dsersdos 2024 ol 1 0563566 56 dob G9dgs
@PYIBIr0  Perosymo 3960 80boz0b).95  33wowgdgdo  2obToMmEHegl, MMI 35 YdMYEgdIdO
30boxOE0MEIdS OMAMEME d0d0bsMg, ol MdgEgz50560, M3 WITMI0EIOME0s  LosbysMOTM
396MH0m©OoL dmErmlb 5OLYIME MBWGIGODY. 395XIOMEGOJOO 56 MOl B0dE0bIMY, 01 gOHPIMEL 593
oML YOOMO RGds, LosbysMOdm 39M0MEOL dMEMU, 3505ML sbgsMOTLHMMGds 5M9b53gd PMGIgEHO
030m. bobgddMgzsbgarm FomMOMGds s IMOMbM3L, MHMI SLYMO MBWGds 0gmb M3oMHMdMm. 2022 Ferols
md@madOOL  dgbmMgded ©s0@a0bs, MM Lsliglbm  Fgmobbdgdgdo, MmImgdog wbos TgbBHyegl
Lo56g9MH0da90M Mool d99gy, 5O 08mJdgEgdl 35¢ 0l 3WslogoIe30sby, MMMOE 0dobstyg b
0653000bsMg 3500739 gdgd0L  9bgM0Tdagd0L  IMOVOLMZOL. F9WEIBEGDS  JESLOROGOM©YDS
H0amO3 009000650, 0099 30OHMOS EIMPVZYN0s Lssbys®mdYGdM MsM0PsEY 96 ol Hob, dsdobsis 3o, v
00 306MHMdsDBY oMol mgds Foomads INJOOFGHMMOLAD LosbasModm 3gMHomEol EILMMEIGdOL F9d©IY.
3060gom, Lglbo 3esLoROEOMEIOS HMAMM3 AMINEZ5060, ¥) Lglbols Jgmsbbdgds soME3s TbmEmE
9b62060083900L MMOPOL 9909Y. 3OS 5T0LY, (33¢0Eg0Jd0 IMOEIZL VI35 05BIOOL 3EsloG0IsE00lL
dmmbm3bgdol 356339350, MMmIgerog 303356059 990dwgds 250s0bsML JoLO 393039 MEIJdboo.

21



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

6. L3¥MWOEEHMM SOMOELZILMG 35380900 LOsbErgIdO (353MAYEGdY)

»9035008L{MMGO“ 2obolsBPZMds, MMM 5WEIOIEJOOL WO3IZ0EI(300 BLYIEoOo LablMmgdom, bbgo
G9bMELYd0m, OHMIIdOE BMmOoE3L 93MmbMT0ZME LoMJdgEL 96 gOHMIMEOL L3N  3s30Gswol
0bLEHMMIGBEHPOL.  MBGOMBL  FoBmbsozwolbo  3mbzgmEoMgdso  0bLE®MIGBEHJOIOLIZ0L,  GMIEGdOS
990d@gds 49Mo0gddbsly 330G d0, FogMod Fbmerm 08 0blGHMMIgbEJdOLmMZ0L, bosg 3nb3gME300L
Mx30s  JXOLOROE0MYIME0s, BMAMOE Howmd®ozo 0blEHMMIghEo, GMmymOdE Mmoo Bobsblwmo
0bLEHOMIGBEHOL FozgMEo 3033mbgbGo. 3mB3sb0s 5 GOl (330 gdgdOL A93egbsl dob obsblE
36256 08y905%g.

63098980 8sbb 7-8o @oemso bsbldgdol bszs0980L 56356008985 s RbL 7 R0bsbbry®mo
0bbHGwd963g00: 350s36985: Fodfmagdamols Bobsblrymo dgorsbbdgdgdo (3sdmpgdeiemos 2023 ferols 25
dsoll). 3obsbbmemo sbysM0dygdols mdbdsmgdgams 3gdgmmgdol Ladslbbme B0bsblm®mo dgmsbbdgdgdols
9655009335%)w)M0 9b Ig30mBs8d0 99y3s60 09:0036900L Tgliabgd, 2023 ferol Isobdo, dsLL-0o odMU3s

33W0gdgd0 dLL 7-Ld s Fsbl 7-80, Momo BMOMbMZML 2507036905 gPMmMgMErol dodfirmgderol
5306560 Ggosbbdgdgdol (SFAs) dqlobgd. gl (33¢0gdgd0 Imombmgl gHhmgmeol dodfmgdeol
330bsblmo  Jgmsbbdgdgdol  4s0s0egbqdsl, o3 Lsdwgogdsl  Bolgdl  BobsblwmGmo  sbasMOTyqdol
dmdbogdgdl 99935LMmb 59 Ggmsbbdgdgdols Bgdmgdggds gMHmgMEol 35O gdgdBY s BrIESE
653500909 s 9MHNJMol 0330MMMBOL MOLZBY. 39370036980l sdoEJd0MO InMbM3zbgdol dobsbos
900 gdol  3obsblyMo  Mmbolidogdgdol gs0F30M35¢MdOL  FoBMs. (33WOEdIO0 bl 56
bbbl  500sMgool 9B  obBMIZoL  3MObE039dDY, 9Msdg  TbmemE  #od®s3bgdol  dmmbmzbgdby.
2490500036900l sbsgro Bmmbmgbgdo doewsdo 0d69ds 2024 ool 1 056300sb 96 90y ©sfygdyero
Pom®o  Losbasmodygdm 3gHomEadol;mazol. 3md3sbos O guMmEgds (330w gdgdol  go3wabsl dob
5306s6LE 9B5M0905%B9.

sl 14, F569829em06989¢w0 350335080 56356508980 (35903902905 2014 femol 30 036356 ©@s dsersdos
2016 ferolb 1 0s6356L 56 Jobs 89098 ©@sfy98Iemo femosa®mo 39(Gom@gdobogol). goll 14 Lsdwrsmgdals
0993L 306MH39mo© J080gd9dL AobsgMAMb 49653393900l MYaEoMmgdlsb ©s35380MgdMEo MIBHYBdOL
30056005 3500 0obs GAAP 9dmmbmgbgdols 9Lsdsdols, MHmEgLsg obobo 00gdgb BsLL dMWOWEHGHXIo
s0M03bgol  LAHBIOEGHIOL. mMdEs, 00oLsmzoL, MMI  AS0BIMEML  TgsMgds 03  bUYd0gdBHYGOMb,
MH0IwgdoE 1339 SHMOE09wgd9b BB B GHOIO SVMOEL30L LEBIMEHIBL s 96O 3bmdI6 SLgm
056bgdl, LEBIOEGO dmombmgl, ®MmI 565339000l  MgamEoMmgdol 9x3gd@o Lbgs  vbegdolgsb
3963560393900 0ymb Fomdmoaygbowo. gMmgmeo, GMmIgwos ©9339 FoMoagbl 530656LmE sBysMm0TyqdsbL
oLl BMMOEIEHV0 SOMHOELZOL LEBEIMEJOOL Tgbodsdolo, o6 dgwdwos 3sdmoygbml bEsboo®@o.
30035605 o6 9ol 330 gd9d0L 2o3egbsl 3ol gobsbliry® sbgs®0dygdsBy.

390303980b  gsgogs 56 3065608605 06390AMGLs s dob sbmpo@gdeyer mbgsbobsgoslt dmGol sb
98030 bsfs®demls 53aocngBgdo Bsbl 10-bs s 8sblb 28-3o (358e3398e9cmos 2014 fewols 11 bggdgdbgtil
@5 dsamsd0s feroro 39(om@g8olbozol, Gmdgemog ofiggds Bsblbl-ob dogt g3sbls dm3Gocr Mstomby sb
dob d9098).96 (330wgdgdo gbgds FgLododmdsl Boll 10-Lo s BdSLL 28-0l ImMbmzbgdl TmMol

0639LEHMMLS s Aol SbMEF0MGIME 56 9HMNMBE0Z Lsfa®Tml ImMOL 5JE03900L AogoazslL o6
22



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3MbGH0d(300L6  FMEOL.  (33¢P0WgdJOOL IMZ5M0  Tggaos ol, GmI LEWwo Tmygds b BoMowo
3005MJOME05, HMEILOG 33M039ds 8033l dBOBBILL. BofowrmdMmogo Imyqds 56 VoMW 5005MYdMEO.,
MEILSE 39M0dgs FmoEegL 9dGH03gdl, MMIWgdoE o6 FoMmdmaagbgd 00BbgLl, dsdobsg 3o, mvy gb
53403900 BEMBL F30MdO 3MI35605L. 300035605 96O gEol 330w gdIdOL oz3wgbsll Jol Gobsblm®
96206 088905%.

23



7. 306050 13O gdgd0

d0MH0050 1595EGdGBOL LodswsbLM VOMYOMEGdOL FMIMMdYOO BgIEIQO0sS:

dofjs s 0sbgsbs-  93BHmAmMd  s3gx0 Lsgodtm  Ubgs  @sgdosg Leyem
798970
889698¢vea
ds CIP*
89bmdgdo bty  owgdo ©5 30FMG30
30 @5 Ocfigmd @Mmds
sw3mOzoe 0GMds
50000 M0 ®d5
©0MYdMgds 2022 ferols
1 006356 20,276 117,650 4,417 1,803 81,341 4,321 1,730 231,538
Q53MMZOWO (33900 (7,239) (102,057) (3,388) (1,315) (68,763) (3,925) -- (186,687)
Lsd5ensblie @o®gdmmgds 13,037 15,593 1,029 488 12,578 396 1,730 44,851
2022 fjemols 1 0s6gs6l
©5353)dgd0 95 1,954 - 334 4,016 309 7,767 14,475
G6sbLggMgdo 160 7,689 - - 483 - (8,332) -
3oU3 900 (QOMIOTIEYOS) - - (32) - (556) (52) -- (640)
239L3W9d0(IYOHMZOE0 - - 21 - 556 52 - 629
33092
3399°0L ©G0OEbgs (671)  (6,556) (408) (155) (4,838) (217) -- (12,845)
15505¢sblim POoMYOMEIdS
2022 ferols 31 g 399dgels 12,621 18,680 610 667 12,239 488 1,165 46,470
©OOIdMGds 2022 ferol 20,531 127,293 4,385 2,137 85,284 4,578 1,165 245,373
31 93990396
@MHM300 339070 (7,910) (108,613)  (3,775) (1,470) (73,045) (4,090) -- (198,903)
L505@sblm moMgdmmgds 12,621 18,680 610 667 12,239 488 1,165 46,470
2022 §jgmols
31 09399096l
53539090 1,395 3,145 884 146 5,460 327 9,571 20,928
G6sbLggMgdo 852 7,839 54 38 503 - (9.286) -
39030900 (Q0MOYOWEGds) -~ (609) (570) (16) (4,130) - -- (5.325)
39030900(oMM3000 -- 427 570 10 4,130 - -- 5,137
3399%)
(33090L OGOEH3S (679) (5,457) (332) (184) (5,344) (230) -- (12,226)
L505@sBLe MoMYOME9dS
2023 §emols 31 g 390dgML 14,189 24,025 1,216 661 12,858 585 1,450 54,984
©0MYOMEgds 2023 feno 22,778 137,668 4,753 2,305 87,117 4905 1,450 260,976
b 31 ©9393d9ML
@3OMZO0 (339005 (8,589)  (113,643) (3,537) (1,644) ((74,259)  (4,320) (205,992)
15505¢sBlie MOMYOMEIdS
2023 femols 31 og399dg6HL 14,189 24,025 1,216 661 12,858 585 1,450 54,984
CIP* - - @s90025363989¢0 359696¢»85 ©5 ©579026()551989070 sQFIO3000Bs
@3900530989¢0  dd96gdermds @5  ©390mbBHs798ICr0  S@FIDZ30¢7MBs  JOMOMOO©  3Mm0ES3L  aBMbEN9dgo

50FMO30Mmds  Lofo®Imnm 3MmEgbdo 890amdo gs9myggbgdolm3zol. olMmMEgdol 89dgy, 9JGH03V0 A9sg39ds

0564565-00565095609080 ©s 50 FMO30Md5T0.
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bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

8. 5615853 gM0sMMo 5J3H03900

3615390 Lbgo Lyem
3MBO WO BOMb3gwymagol
o396H0g00
006909 qds 2022 ool 1 056350 1,256 2,215 3,471
QOOHMZ0¢0 STMOE0D300 (1,117) (532) (1,649)
L5dgsblim oMgdegds 2022 fiemol 1 056356l 139 1,683 1,822
595390900 33 33
30mMEH0BE00L sMoEbgs (30) (75) (105)
LodoesBLe WoMgdMEgds 2022 ferols 31 ©h390dgML 142 1,608 1,750
©0OGdMEqds 2022 Ferob 31 9398396 1,289 2,215 3,504
Q©53MM3000 5FMOEH0DF0S (1,147) (607) (1,754)
LBl POMBdMEGBs 2022 ferob 31 h390dgHL 142 1,608 1,750
535890900 1,980 1,980
59mOE0BHG00L IMO(3HIS (31) (75) (106)
U5d5¢036Ler @OGMYDLEgds 2023 Fevols 31 @g398d9AL 2,091 1,533 3,624
©0MgdEqds 2023 Herobl 31 9399096l 3,269 2,215 5,484
Q©53MM3000 5FMOEH0DSF0S (1,178) (682) (1,860)
LdaE0aBLeM Womgdwgds 2023 ferols 31 g3gddg®ls 2,091 1,533 3,624
9. 0956M539%0
NONTR NI 2023 ool 31 2022 ool 31
©93998960 ©93998960
Bywgmeo s gbegmmo dolsengdo 12,425 16,715
Lomaa®oym bafjowmado 2,728 2,920
599900305390 HoMmBmgds 2,054 1,869
239005L540o bogmbgeo 2,050 1,334
35 3OMMIE0 - HFONVOOHGOMEGOOM 1,672 2,308
Lbgo 801 877
Lgm 35653900 21,730 26,023

2399039001 0MmgOMgdol  bgasbems

Potrygbol  3gHomEol  gobdsgarmdsdo  bstrx o

50056700 Mobbs 8900 9bL 103,698 s0sls ol (2022 Hgenb: 101,272 5005L0 ¢ro60)

25



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

10. bagsFmm s bgs dmmbmgbgdo

2023 figmobs 31 2022 femobs 31

3M5LO MO 093990960 939090960

L5309 MM Bmmbmgbgdo 25,574 17,700

bbgs 530656L)MH0 dmmbmgbgdo 495 131

153MgOEHM DoMoeol s65MOEbO (94) --
by 8obsblyymo 5JBH03gdo Logsdem s Lbgs 25,975 17,831
dmmbmgzbgddo

390900 5356lgd0 3,189 3,222

Fobsbfo® 290oboEo s s6sBLsMEMmYdI©O 596 1,461

235005L5bsYO0, M5 BMJIOL gooliabogol.
bbgs dmmbmgbgdo 55 110
brgem bsgo3Me s bbgs dmmbmabgdo 29,815 22,624

196 smslo @sMolb mEgbmdol (2022 ool 31 ©93980g6OL: 163  smobo  sMo) bosgsFMm
dmobmzbgdo gomxslvy®gdol Botrowrol sbsGoEbgdol gotgdy, gbmdoboMgdmwos ggztmdo.

3M0335600 094gbgdL BoLL 9-U goBo® 03909 JoEaMIsls FMbowrmbgwo Lszmgo@m Bodowwol
d9Loxgslgdws, MMIgEoE ™og30L b3 0g4gbgdl  Lolo®Agderm  ImAbobwMgdol 3580
9L Mmbgeo BIMSOol 9BsMOEbL 4z9ws LogsFMHm dmmbmgbolomgol.

9L ©bgeo 13MIPOGHM VoMWl Fgbogsligdws, 3nd3s60s LozsFMMm INMBMZbIBL sXBIIL
Log®om  bO3MIEOGH™M  GoL3IOL  FsbollosmMOWGOOLS O  Z9WIRIWIBGOLJOMO  EMIJOOL
dobggom.  dmbsermEbgwo  bO3MgEOBH™M  DBoMool  Fgloxggslgdws  Aodmoygbgds
06000300995 H0o 995835b9d0L dJoymTs. JoEAMTs. 25350 EH0390v o doEymdol godmygbgdol
d9Lobgd YEHIXYdIOLMZ0L obogm dgbodzbs 23.

9mbomEbgeo LogMgo@m bBodowol 2obs3zgmo 9x3mdbgds 3w0gb@Hgdol  goobgdol
3OHMBOWL  MOMMIMEO  dosbloL  MsMoEsdEg 36 ™30l 2obdogErmdsdo s YgLsdsdol
oLGHMOOM b53IMIVOGHM DoGowl, GMIgEoE 58 39Mm0MEOL bz MdsTos Qsdmzmgboo.
oLGHMOOMMO BoMOOL 4965339900 3MmMHYJGHOMEIdS 00 F530M93bMT03MMHO BogEBHMOMmdOL
0000656y 5 LI3MHMPBMBM 0BGRMEOTs300L SLsbObIW, MHMIYELOE 3w gbs 5d3L Jarogb@gdol
9096 Immbmzgbgd0l s639608LFMMJdOL MBsHBg. 308356050 3odmogzerobs, Gmd 0d J3g9bgdol Id3
©o dvdg3emds, Mmdgewdog ob 3gool 3MMmI3osls s FmALobMHgdsl,  Yz9wsby
F9boggmolo  BogBHMmMgdos  @s  FgLodsdobo  53MmMYJBHOMIOL  OLEHMOOMWO  BIMEOL
2965339090 98 BodEH™Mgddo dmbowrmbyer 330w gdgdby.

1535FMMm FObM3zbgdol LOIMIVOEHM BIMOL BIMOEbO oBoLBMZMGds J390mm ImEgdwmen
gbdowdo  Fomdmygbowo sbomosbgdol  doGHGoEol dobggom. sbsoEbgdol  do@®ogs

983996905 ©©ggdoL MoMm@Ybmdsli, HMELSE 9JGH0Z0 39OROOIGFOLJOYL0S,
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330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

3M693dBH0MGdY05 LESOMABMBM 0bFMOHTs300LMZ0L. IGIWGdOLM30L obogm dgbodgzbs 23.

2023 §5. 31 0g39ddg60o 2022 §. 31 093990960
DoGsgol  doosbo  sGlgdmdo  §obs  BsBogrol  dowosbo  sGLdMBdO {00beos
3965339m0  LdsemsbL b Lodogrsbl 9965339000  bodsesbls b Lodoobl
o 3s6dogby © @ 956domby ©
QoGP JmbxwnE QoMydrw QORI JobsnE oBIdE
9% 6gwo 9% 9% bgwo 905
donannsbo moMmadnmgds % b53M9©0¢) L5390
(50560 ansfhn) © Ds®sEo © DsMowo
Usgs#m Bmobeagbgdo
- 839350560 0% 25,306 - 25,306 0% 15,148 - 15,148
- 30 gty bagergdo
35QOFIWVIGOGDS 0% 174 - 174 0% 2,523 - 2,523
- 30 -6 90 wydwy
35OPOPIGOWIDS 0% - - - 0% - - -
- 91 -s6 180 rydwy
35OPOPIGOWIDS 0% - - - 0% - - -
- 181 -s6 360 ®gdoy
35OPOPIGOWIDS 0% - - - 0% - - -
- 360 wgby Ig@o
35QOFIWVIGOGDS 100% 94 (94) - 0% 29 - 29
Total - 25,574 (94) 25,480 - 17,700 - 17,700

d390mom  dm3gdmee  bOowrdo  2sb3sMEHOMos  15IMJOOGHM  BIMswol  sbsMogbo  LogsFMm
Immbmzbgdolmgol  2sdsmE0390wo ECL (dmbormobgwo bs3ztgoo@dm Hotowrol) dmgerol
399myqb9d00 Ferow@o 396Hool @sbsHyolbdo s dmem.

sLO MO 2023
1530 9oG™ B3O s65G0Ebo bsgsFHm Inmbmgbgdbg 1 056356l -

oboo Fo®mImImdowo 94
b Bogmgo@ ™ Bs®ogob s6s@ogbo dmygdals s6 BoMowwdo 94
153090G™ BsMsEob s6sMmoEbo LsgsFHm Immbmgzbgdbg 31 ©939ddgHL 94

11. 35¢00sb0 565d36gd0

2023 §. 14 o0gwobl 3mddsbosd om bgedng3myegds gobsblume®  ©ofglgdmegdslosb o
23960053L5 35000060 5650560 1,500 505b0 533 MEIMOL MmEIbmdom, 4,5% Heror®o Ladtmagbdm
LOMPIOWOm, OMIOL STIM[IH30L MsGMoos 2024 §. 10 05635M0.
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330656LvM0 s6356083980L 960836900 - 2023 fierol 31 g3gddg®o

12 gmemso LsblGGdO ©s Jsmo 9330350 gbGHId0

2023 §. 31 2022 §. 31

5030 @0 093993900 093993900

Ro©0 LEbLMGIO Logrs®®do 2 -

dcrmbm3zbsdy Lsdsbzm bsdmgdo 35,437 21,616

35000560 ©93MB0oE Y00 Lod M39Dg bs3wgdo Ms3s30M39¢0 ) 5,769
39Q0m ’

bmew gmes@o LsblMgdo s dsmo g3g3035¢egb@Egdo 35,439 27,385

J390mom dmEgdmee gbMowdo 65B3969005 Fso Loblmgdols s Fomo 933035¢gbEgdoL
Bsdmgdol LogMgo@dm bodolbbo 2023 §. 31 ©939ddgOL s 2022 §. 31 ©9399d9MOL sMLYdMEO
309030l MHoL3gdOL  oyMEbmdom. obowgo d9gbodzbs 23 3m33sbool Loghgo@m Golgol
J9x35L900L LobEgdol sOHgMobm3zol.

2023 §. 31 gzgddgMo 2022 §. 31 og3gddgco
dmobe 350560 b dmobm 3500560 bgoem
36589 ©J3mboGg 86589 ©J3mboGg
L5dsb3 %0 Lisds63m™ %0
350 sBo 659009d0 6s8mgdo
- Loy 3gomgLlim - - - - - -
- 3960 29,855 - 29,855 21,616 5,769 27,385
- 05053059 BOEIdIEO 5,582 4,034 9,616 - - -
- 139305 Mo FmboGHmMobyo - - - - - -
by 3Yes@Oo LobliMmgdo ©s
05000933035¢963 900, Lsgrs®mdo
B3¢0 LIBLMYBOL §3s8mIEgdom 35,437 4,034 39,471 21,616 5,769 27,385

13. 356053L98o Lsogdgom 3530¢F 50

2022 fiewrol 31 @©9399060L  8Mmds®mgmdom, 3MI3sbool godmdzqdweo  LssdEom  39303swol
B6mdobormo MgaoLEHM0MmIdMWo MmEIbmds 0gm 20 smsbo woGo. 2023 Fawb, dghoedgoms dgbobgd
LOJoMMZIE ML 356MbOl MHbsLAS, 258MTZ390)0 LoEOM 3930FHI0L MIBMBS FoOBIMES (sbogro
80 s05Lo 9J30s odMBz30o oym wdmom ddmdgwr 3md3s605Bg) s 2023 §. 31 ©y39dd9MOL
89509065 100 s0sb0.
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bb gneadolbo
330656LvM0 s6356083980L 960836900 - 2023 fierol 31 g3gddg®o

B39 gd6H030 530900l Xs8MM0 BgdsEIMMMEo HomEgbmds s®ol 100 smsbo sggos (2022 §.: 20
sm3L0 59(300) MOMMINWO 5J300L bMT0bsEr MO WOoMYdIMWgdom 1 oto (2022 fgwro: 1 wo®o
00mMPMNE 5J305DYg). Ym39gee B39megd©mog od3osl ogd3lb gMomo bds. 3dmdgwo 3m335600L dgbs@sbo
obogo 8960336590 28.

Logdobom  dgdmbiogoo  [oMmdmoagbl o0m8390Iwo  5d30900L  bMmTobosw®  ©oMmdMYdIBY
00090990 3965396900L 2000 F50MdGI.

30835605L 56 258 3b5Yd0s 030096 Yd0 2023 s 2022 fengddo.

14. Bsligbbgdo LsblMgdo

30835600l Boliglbgdo LablMgdo X 53O0 MmEgbmdoo 20,030 smsbo wasMo (2022 ol 31 3990396 L:
38,865 s05L0 WsM0) ©gbmdoboMgdmEos 580 mEs®do.

300356050 doowm Lglbo M3Mswm Fdmdgwo 3md35600Lys6 Efes Breweries International B.V. 2014
ol 193980960, demmm asbsbargdom 2020 ool 31 ©9399096ML. feromeo 3Gmizgbdo sGob 4% + 3
3oL LIBOR s bglbols sx35M30L 35005 560l 2024 Herols 31 ©0g3900960.

15. b5g0b636LM b5Jd0bMBOWIb FsMmIMJIbogEro s gdMEYdIBOL TR gM9ds

J390mom dm3gdme sbMowdo Bshz9bgdos BobsblrMo Lodd0sbmdosb FoemdmImdowo 3Jma3sbool
30bsblmo 35 Ydgdgool  FMmdMsMds  MomMmgMEo  [o®mImygbowo  3gMomolmgob.
390930l gl FMbEgdo  SLObBYE0S FYEsO B53950YB0L  9BAIM0Tygdsdo  Lyxgobsblm
15J3056MdOL bsfoedo:

2023 §5. 31 093990960 2022 §5. 31 093998960
Baliglbgdo  Lsoxsme Lmem Bslglbgdo  Lsox st Legem
Lsblitgdo 3sargdvyem Lsblithgdo  3sergdrye
003b0 @roto 90g%0 Jd9%0
L530b36LM LJ06MBOPE
$smdmgddbono 35¢ngdmmgdgdo
1 056350 38,865 937 39,802 59,363 1,324 60,687
B30 63350980
doMHOMO0 MBHOL sgGSMFs (18,315) (959) (19,274) (13,174) (840) (14,014)
Lo3Mm396G M gosbgdo (2,465) (139) (2,604) (2,690) 87)  (2,777)
SOSBLISQO0 G3LP07YBY80
360m39630b sMogbzs 2,646 139 2,785 1,845 87 1,932
b0 0XIMJOO - 1,760 1,760 - 692 692
Logoerwdem 30MgdGHoMgdgdo (701) 93 (608) (6,479) (239)  (6,718)
3500093 gdgd0 Lsg30656LMm
15g3056mdosb 31 ©x39dgOL 20,030 1,831 21,861 38,865 937 39,802
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bb greadolo
330656LM0 s6356088980L 960836900 - 2023 fierol 31 g39ddgMmo

16. Lsgs3M™ s Bb3s 3o EIdMEgdgd0

2023 .31 2022 §. 31
o030 a0 093993960 093990960
15353OM 35¢JOINIEGdS 39,353 31,291
Q©MOEHMEO 35 JOIEgdgd0 s bbgs 3MIOGHMMIdO 157 208
byam 506567960 35¢n@98-Km98980 bsgsFom s bbgs
35¢n@g89e1989680 580BH0 YISO MOEHGIBrITmIBO0 39,510 31,499
Q©IMOEHMWO J0M9390E 1obsTIHMIgEmo 1,219 138
bbgs 1 14
Legem Usg3s3Mm s bbgs 3s¢rgdmemgdgdo 40,730 31,651

17 53mbsggdo Imdbdsmrxdmgdmsb goxgm®dgdvyero bgmwdy3hvyegdgdowsb

3™0335605  900Mm08m8o39dL ol 58mMbod oL 3€009gbBHJIMID MOl QoM 339w ImI6EHIo

LogdmbeEol goo39d00m, 898099 JOMOMOE AJMAMIRO MHYaombgddo:

smslio gnstro 2023 2022
3QR0WMOM030 J5Y03JO0 113,062 110,739
LogdL3MOGHM 25903900 103,376 89,690
Ly 59mbsggd0 8cmdb3s6309w:sb 35530603gdvemo 216,438 200,429
bydg36r9egd9d00s6
bsbgerdg229¢m9802  25¢7©989¢198980056 80855098500 3005G98x9cm0 Fgieabsgsero.  800obatg

Losbgo®modyqdm 3gMom@do 2022 forol 31 ©9399d6G0L  dymIscmgmdom  Lobgerdg3zmHwmadm

39O g390mb 5353006090 991 smslO EMOL MEIBMBOL 53MbIYJdO 0YM SOOI O

(2022 Hgero: 225 5050 oM0).

18. 35900 Lsgmbeol M30mMoMIdMmgds

254090 Lodmberol ™30m00MmdEgds boGrxqgdol GHo3gdol dobggzom faMdmoagbowros

J399mon:

30



bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

505L0 oMo 2023 2022
2990996998990 b9 gmeo s bobosGxo dobowgdo 103,698 101,272
05653960MIgenms bganggsliol sbsbsGyxgdo 9,274 6,893

(339920L 5 5IMME0DBG00L botrxgdo 6,500 7,256
9696200L5 s 3MFMbsEIMEO bty gdo 4,767 4,474
Loe9dmbEM s BmgzEs-dgbobgols ImAbobmmads 1,505 1,196
§o63mgdol bbgs Bgbsgdo botxgdo* 7,270 6.190

Leo 359000 Lagmbanols mgomemomgdeyangds 133,014 127,281

PomBragdols  bbgs  bgbogdo  bstxgbo  dmogozl  ersbm®sBmmoryero  sbserobol  bstygdl,

@5D3930b bs®x9db, Ho3mg80L @s0s(9g80000 Jsbscngdol Bs8mfgtsls s bbgs Jp0Mg 0sbsbstrycgdl.

56533 MIgerms LaMygdEol botxqgddo 9ol 3obmbom oygbowo badgblom dgbs@sbgdo

217 505b0EsMHoL MmEgbmdoo (2022 §.: 141 s05bo Ws0).

19. @olB®0dEool bobxgdo

35LO MO 2023 2022
05653960 MIgems bganggsliol sbsbstxgdo 10,485 8,848
L5093 5dM 5 B0 39BH0boL BMALIbLMMGdIOL botrxqgdo 6,153 6,491
(339970L 5 SO EH0D300L bstrxgdo 5,049 5,085
30035600 256900 5OLYdo HYLYOLIdIOM JoBbMOB0gEgdMmo 2,210 2,245
00BbgL- FMALEHBLYHGOS

GMBLIMOEHOMGOOL botrxgdo 1,027 1,230
Lo9IMbEHM s IMgs-3gbsbgzol dmababwyMgds 715 589
59303900L 359tmyqbgdol Mawgdol 33900 600 508
Lbgo 1,903 1,194
b obGModMEo0L batxgdo 28,142 26,190

5658360 MIgEms LaMPIOOL boGxgddo Fgolb 3sbmboom isygbowo Lsdgblbom Tgbs@sbgdo

294 505L0 MOl M bmdoo (2022 §.: 237 smsllo Wo®0).
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330656LvM0 s6356083980L 960836900 - 2023 fierol 31 g3gddg®o

20. b59MmM ES 5dobobEMsEOMEo bseX OO

35L0 MO 2023 2022
05653960HMIgerms bgarggsliol sbsbstxgdo 8,242 6,763
3035600l oMm035L006 353060500 BIbLIGIXJdO 5,844 5,207
565300Lgd0Ls S BoMowol batrxgdo 1,527 715
Bo3mbBLYEESE30M s bb3s 30:mBglombocMo dmdLabm@mgds 1,155 950
239005L5bJO0 FMYIBOL F5ILILIOL YoM 859 550
(339970L 5 5MOE0DsEG0OL batrxqgdo 783 609
GMBLIMOEHOMGOOL botrxgdo 706 502
5gdB030L 259myggbgdol Mxiwgdol 33900 457 466
Lbgo 2,017 2,013
bmen bsgom s 5dobolEMsE0mEo bsdxgdo 21,590 17,775

(") 36mBglombsgwo  dmdbobmEmgds dmoEsgb 177 sool @o®l (2022 §.: 162 sosbo @so) -
370G MMOL/5M©OGMOMMo  Bo®mIol  Foge 2023 Ferobmzgol  aofgMwo  smo@obs s bbgs
9 3Lobm®IdOLIMZ0L Q5L LoBsLOL, HMYMOE U FIBLLBPZOWW0S ,,dMWVIWEGHOWEO SOMOEb3oL,
369250033900l @ 5O0EHOL Fgbobgd® LodsMmzgEwml 35bmboo.

5650960 MIgms Lotrggdeol botrxqddo gol 3sbmbom sygbomo Ladgblom Tgbs@sbgdo 180 smslio
@50l MmEgbmdoom (2022 §.: 118 smslio ¢sMo).

21. gobsblmmo 9gdmbsgsamo/bstxgdo, bgBm

MOLO MO 2023 2022
LodMM39bG™ Fgdmbogswo 780 1,026
LogowBHm 399mbryenmds 99933060900 Babigbbgdo 701 6,479
LoblMgd0ELL Jomgdmwo Botswwom

530656LMo Tgdmlssgsgo 1,481 7,505
Lo3OM396EH M Gg8mbagsro (09600365 15) (2,785) (1,932)
330656LwyHo batxo (2,785) (1,932)
$90b60s B0bsblirmmo dgdmlisgswro (1,304) 5,573
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bb greadolo
330656LMH0 s656083980L 960836900 - 2023 fierol 31 g3gddgMo

22. a5mmgs¢rolfobgdgmo dmgzmgbgdo ©s 33¢rgdmmgdgdo

Lsbsdsdmewm ©53900. B39Mwadm030 Lsddosbmdolal  MHMEIEOM 33356008  Fobsomdogy
d9bsdEMs 9Bsbogr 0gdbgl LoLsdsGmMEMm LoMmBYE0. L3N0 Tgxrolgdols s Jows 3MHMagbomwo

3MBLYEBOE00L  Loggdzgewbg  bgeeddegsbgermdol  sHMmos, M3 sOLYdOMO  BsGOSWo SO
o63m0ddbgds  50bodbme LoMbgwgdmsb 3930060 gd0m, MMIgwoE °0gds@gds §obsdwgdsmyg
30bsBbLE bgoM08y9d530 Fom3z5wolobgde sbomoigbgdl.

Logo@olisbosm  asrmgseolffjobgdgeo dmgagbgdo. LodsGmzguml  Logsobsbsm  Lolb@gds
bollosmgds  396Mmb3gdermdol b8oMo (33¢0wgdgd0m, sHso MmBOECICMOHO ©™3IMTgbEHgdol
2300m3g30ms @ LolsdsMmEwMm 35sHY3930w dgd0m, MHMIWgdoz bdod Fgdmbggzsdo As6M339300M
Bo8myowodgdmmo o6 s6Mol, foboowdgamd®mogos s  Lbgo@albgoagzo®  0b@GHgMH3Mg@Eogosl
9939909056905 Lbgoolbgs Logoobobo@m m®mYbML Fogh. 2o@olobsgdol dodmbowrgsls ©s
9m 33009356 3053500 Labgedfionm m®mysbm sbmMEogmgdls, HmBgEmsg gosBbosm 335300 LamMogqdols
@5 LadMmiEgbdm  bobxol  ©o3oLMmIdoL  MBGdsTMbOWgds.  Logoobobosm  fgwo  ©oss
LoQo@Ilsbom MmGOABMgdol doge Fglsdm{dgders bsdo 3sergbsdweo ol 2456853 mdsdo,
009939, 39M339ve  d9dombgzg3zgddo, dgbodergdguos  s©0bodbmwo  39H0MmEO  Jo0boMmEML. 53
2396990 gdsd glodErms Logdos@Mmzgermdo 894dbol Logoabobom MolL3Yd0, Mo3E SOLIOIOMOE MBG™
3603369m3s60s, 300009 093¢ Ubgs J399sbsdo. bgerddmgebgumds  ©o™fdmbgdmwos, G™I
9©9339GMMo©  Fgobdems  Bogolmo  Logoolisbsm 35w gdMEgdgdo  LodesMmzggurmb
Loqoobisbosom  396mbBIadEmdol,  mBoEoswm®mo  Asbabogdgdols s LobsdsOomEom
23905%9393H0mgdgdol oo  0bGIM3MHBS300L  Lo®dzgwDg. NMIEs, Fglsdsdolo  MHygdgdol
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To the Shareholder and Management of JSC Lomisi

In our opinion, the financial statements present fairly, in ali material respects, the financial position of
JSC Lomisi {the “Company”) as at 31 December 2023, and the Company’s financial performance and
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:

» the statement of financial position as at 31 December 2023:

» the statement of profit or loss and other comprehensive income for the year then ended;
s the statement of changes in equity for the year then ended:;

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

» the notes to the financial statements, comprising material accounting policies and other
explanatory information.

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

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

Independence

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

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 financia! 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.

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



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 informatien 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:

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

« the information given in the Management Report complies with the requirements of paragraph 8 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

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 the financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liguidate 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.

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 faken on
the basis of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional scepticism threughout 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 respensive 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.

s  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 internai control.

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

s 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
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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.

/,&QWL;M%;%f% Gesur U

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

/)
ﬂ- B
Lasha Janelidze (R;gﬁS/};;AjS-A-sszogﬂ
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4 July 2024 9
Thilisi, Georgia T em——



JSC LOMISI
Statement of Financial Position

_In thousands of Gearyian Lari Note 31 December 2023 31 December 2022
ASSETS
Non-current assets
Property, plant and equipment 7 54,984 48,470
Intangible assets 8 3,624 1,750
Right-of-use assets 2109 1,274
Prepayments for property, plant and equipment 1,072 786
Total non-current assets 61,789 50,280
Current assets
Inventories 9 21,730 26,023
Trade and other receivables 10 29,815 22,824
Receivables from shareholder 75 B
Term deposits 11 4,034 -
Cash and cash equivalents 12 35,439 27,385
Total current assets 91,093 76,032
TOTAL ASSETS 152,882 126,312
EQUITY
Subscribed share capital 13 100 20
Share premium 13 5,441 5,441
Retained earnings 83,499 48,407
TOTAL EQUITY 89,040 53,868
LIABILITIES
Non-current liabilities
Lease liabilities 679 489
Total non-current liabilities 679 489
Current liabilities
Borrowings 14 20,030 38,865
Lease liabilities 1,152 448
Trade and other payables 16 40,730 31,651
Contract liabilities 1,251 991
Total current liabilities 63,163 71,955
TOTAL LIABILITIES 63,842 72,444
TOTAL LIABILITIES AND EQUITY 152,882 126,312

Approved for issue and signed on behalf of Management Board on 4 July 2024,

™
X LLLELE &
Veli Difieeh, | Dilara Erdogan
Geperal Maqéger Finance Director

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



JSC LOMISI
Statement of Profit or Loss and Other Comprehensive Income

In thousands of Geoiuian Lari Note 2023 2022
Revenue from contracts with customers 17 216,438 200,429
Cost of sales 18 (133,014) (127,281)
Gross profit 83,424 73,148
Other income 2,381 1,378
Distribution costs 19 (28,142) (26,190)
General and administrative expenses 20 (21,590) (17,775)
Net charge for expected credit losses on financial assets 10 (94} -
Other gains/(losses), net 417 894
Operating profit 36,396 31,455
Finance income 21 1,481 7,505
Finance costs 21 (2,785) (1,932)

Profit before income tax 35,092 37,028
Income tax expense - -

PROFIT FOR THE YEAR 35,092 37,028

Other comprehensive income for the year - -

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 35,092 37,028

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



JSC LOMISI
Statement of Changes in Equity

Subscribed Share Retained Total
share premium earnings

In thousands of Georuian Lari capital
Balance at 1 January 2022 20 5,441 11,378 16,840
Profit for the year - 37,028 37,028
Total comprehensive income for the year - 37,028 37,028
Balance at 31 December 2022 20 5,441 48,407 53,868
Profit for the year - 35,002 35,092
Total comprehensive income for the year - 35,092 35,092
Increase in subscribed share capital (Note 13) 80 - - 80
Balance at 31 December 2023 100 5,441 83,499 89,040

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



JSC LOMIS!
Statement of Cash Flows

In thousands of Georwian Lan Note 2023 2022
Cash flows from operating activities
Profit before income tax 35,092 37,028
Adjustments for:
Depreciation and amortisation expenses 7.8 12,332 12,850
Depreciation of right-of-use assets 19, 20 1,057 G74
Net impairment losses on financial assets 10 94 -
Net (gains)/losses on disposal of property, plant and equipment {370) 11
Finance income 21 (780) (1,026)
Finance costs 21 2,785 1,832
Foreign exchange translation differences (1,165) (7.,461)
Operating cash flows before working capital changes 49,045 44,408
Increase in trade and other receivables (7,417} (5,259)
Decrease/(increase) in inventories 4,293 (11,638)
Increase in contract liabilities 260 766
Increase in trade and other payables 8,839 10,082
Changes in working capital 5,975 (6,049)
Interest income received 780 1,026
Interest paid (2,604) (2,777}
Net cash from operating activities 53,196 36,608
Cash flows from investing activities
Purchases of property, plant and equipment {21,214) (14,778)
Proceeds from the sale of property, plant and equipment 558 -
Acquisition of intangible assets 8 {1,980) (33)
Placement of bank deposits 11 (3,866) -
Net cash used in investing activities {26,502) (14,811)
Cash flows from financing activities
Repayment of borrowings 15 {18,315) (13,174)
Repayment of lease liabilities — principal 15 (959) (840)
Capital contributions 13 5 -
Net cash used in financing activities (19,269) (14,014)
Effect of exchange rate changes on cash and cash equivalents 629 (2,483)
Cash and cash equivalents at the beginning of the year 27,385 22,085
Cash and cash equivalents at the end of the year 35,439 27,385

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



JSC LOMISI
Notes to the Financial Statements — 31 December 2023

1 The Company and its 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 2023 for JSC Lomisi (the "Company”).

The Company was incorporated on 16 May 1987 and is domiciled in Georgia. The Company is a joint stock
company limited by the shares, was set up in accordance with Georgian regulations and is registered by
Thilisi Tax Inspection with identification number 223236013.

The Company’s immediate parent company is Efes Breweries International B.V., and the Company is
ultimately controlled by Anadolu Efes Biracilik ve Malt Sanayii A.S..

Principal activity. The Company’s principal business activity is production and wholesale of beer and
carbonated soft drinks in Georgia and in foreign countries. The Company exports to more than 20 countries.
The Company’s manufacturing facilities are primarily based in village Natakhtari, Georgia.

Registered address and place of business. The Company’s registered address and principal place of
business is village Natakhtari, Mtskheta Region, Georgia.

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

2 Operating Environment of the Company

The Gompany’s principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. 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 two 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 last couple of years paved the way, more can be expected as Georgia’s action plan for achieving
accession to the European Union continues to develop.

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 authorities implemented numerous measures
attempting to contain the spreading and impact of COVID-19, such as travel bans and restrictions,
quarantines, shelter-in-place orders and limitations on business activity, including closures. Some of those
measures were subsequently relaxed.

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

The long-term effects of the current economic situation are difficult to predict and management’'s current
expectations and estimates could differ from the actual results.



JSC LOMIS|
Notes to the Financial Statements — 31 December 2023

2 Operating Environment of the Company (Continued)

Consideration of climate change. The Company management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant impact
on the financial statements, and the future effects on the Company’s activities and business plans are
difficult to predict. Management continues to monitor developments in this area and will respond as
necessary to ensure the Company's viability and will adopt all government guidelines if and when these are
issued in the markets in which the Company operates.

3 Material Accounting Policies

Basis of preparation. These financial statements have been prepared in accerdance with International
Financial Reporting Standards (*IFRS”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention. The material 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. Refer to Note 5

The preparation of 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 financial statements are disclosed in Note 4.

Foreign currency translation. The functional currency of the Company is the currency of the primary
economic environment in which the entity operates. The functional currency of the Company is Georgian
Lari (GEL). The financial statements are presented in GEL, which is the Company’s presentation currency.

Transactions and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the National Bank of Gecrgia (“NBG”) at the respective end of the reporting peried.
Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the statement of profit or loss and other comprehensive income within *finance income or costs’. All other
foreign exchange gains and losses are presented in the statement of profit or [oss and other comprehensive
income within ‘Other gains/(losses), net'. Translation at year-end rates does not apply to non-monetary
itermns that are measured at historical cost.

As at 31 December 2023, the official rate of exchange, as determined by the National Bank of Georgia,
was US Dallar {("USD") 1 = GEL 2,6894, Eurc (‘EUR”) 1 = GEL 2,9753 (31 December 2022: USD 1 = GEL
2,7020, EUR 1 = GEL 2,8844). At present, the Georgian Lari is not a freely convertible currency outside of
Georgia.

Property, plant and equipment. Property, plant and equipment are stated at cost, less accumulated
depreciation and impairment, where required. Property, plant and equipment includes assets under
construction for future use as property, plant and equipment.

Cost includes expenditure that is directly attributable to the acquisition of the items.

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.

At the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset’s fair value less costs of disposal and its value in
use.

(Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within other gains/(losses), net.
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3 Material Accounting Policies (Continued)

Depreciation. Land and ceonstruction in progress are 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 30
Machinery and eguipment 6to 15
Motor Vehicles 4to7
Furniture and fixture 2to7
Merchandising equipment 2t05
Other 2t07

Right-of-use assets. The Company leases various offices and vehicles. Contracts may contain both lease
and non-lease components. The Company allogates the consideration in the contract to the lease and non-
lease components based on their relative stand-alone prices.

Right-of-use assets are measured at cost comprising the following:

o the amount of the initial measurement of lease liability,

¢ any lease payments made at or before the commencement date less any lease incentives received,

e any initial direct costs, and

s costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-of-

use asset is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-of-
use assets is calculated using the straight-line method over their estimated useful lives as follows:

Useful lives in years
Buildings (office) 2
Motor vehicles Jto4

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software, trademarks and licences. Acquired computer software licences and
trademarks are capitalised on the basis of the costs incurred to acquire and bring them to use.

Intangible assets are amortised using the straight-line method over their useful lives:
Useful lives in years

Software licences 7-10 years
Other 7-10 years

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.

Impairment of non-financial assetls. Assets that are subject to depreciation and amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying
amount exceeds its recoverable amount.
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Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market.

Fair value of financial instruments traded in an active market is measured as the product of the quoted price
for the individual asset or liability and the number of instruments held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Amortised cost {"AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL”").

Financial instruments - initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs.

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the AC measurement category.

Financial assets — classification and subsequent measurement — business model. The business
model reflects how the Company manages the assets in order to generate cash flows - whether the
Company’s objective is: (i} solely to collect the contractual cash flows from the assets (“hold to collect
contractual cash flows",) or (ji} to collect both the contractual cash flows and the cash flows arising from the
sale of assets {(*hold to collect contractual cash flows and sell") or, if neither of (i} and (ii) is applicable, the
financial assets are classified as part of “other” business model and measured at FVTPL.

Business model is determined for a group of assets (on a porifolio level) based on all relevant evidence
about the activities that the Company undertakes to achieve the objective set out for the portfolio available
at the date of the assessment. Factors considered by the Company in determining the business model
include the purpose and composition of a portfolio, past experience an how the cash flows for the respective
assets were collected, how risks are assessed and managed, how the assets’ performance is assessed
and how managers are compensated.

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contraciual cash flows and
sell, the Company assesses whether the cash flows represent sclely payments of principal and interest
(“SPPI").

Where the contractual terms introduce exposure o risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed
on initial recognition of an asset and it is not subsequently reassessed.

Financial assets - reclassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. 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
Company did not change its business model during the current and comparative period and did not make
any reclassifications.

Financial assets impairment — credit loss allowance for ECL. The Company measures ECL and
recognises net impairment losses on financial assets at each reporting date. 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.

The Company applies simplified approach for impairment of trade receivable. Note 23 provides information
about inputs, assumpticns and estimation technigues used in measuring ECL, including an explanation of
how the Company incorporates forward-looking information in the ECL models.
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Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. Indicators that there is no reasonable expectation
of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the
Company, and a failure to make contractual payments for a period of greater than 360 days past due The
Company may write-off financial assets that are still subject to enforcement activity when the Company
seeks to recover amounts that are contractually due, however, there is no reasonable expectation of
recovery.

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b} the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).

Madifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the economic
substance of the difference in carrying values is atiributed to a capital transaction with owners.

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 these cash flows represent SPPI, and (ii) they are not designated at FVTPL. Restricted balances are
excluded from cash and cash equivalents for the purposes of the statement of cash flows.

The loss allowance for the cash and cash equivalents is determined applying the expected credit losses
model (see further policy in this respect in the section "Financial assets impairment — credit loss allowance
for ECL").

Term deposits. Term deposits are deposits that are kept in banks with original maturities of more than
three months. Term deposits are initially recognized at fair value and subsequently at amortized cost using
the effective interest rate. Interest income from deposits is presented as “Finance income” in the statement
of profit and loss and other comprehensive income.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method less the loss allowance determined applying
the expected credit losses model (see furither policy in this respect in the section “Financial assets
impairment — credit loss allowance for ECL").

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the
effective interest method.

Contract liabilities. Contract liabilities present obligation to deliver goods to customer and are recognised
on the date when cash is received from the counterparty.

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



JSC LOMISI
Notes to the Financial Statements — 31 December 2023

3 Material Accounting Policies (Continued)

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

s fixed payments (including in-substance fixed payments), less any lease incentives receivable.

Termination options are included in a number of property and equipment leases across the Company.
These terms are used to maximise operational flexibility in terms of managing the assets used in the
Company’s operations. The majority of termination options held are exercisable both by the Company and
by the respective lessor.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases of the Company, the Company's incremental borrowing
rate is used, being the rate that the Company would have to pay tc borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in a similar economic environment with similar terms,
collateral and conditions.

To determine the incremental borrowing rate uses recent third-party financing received by the Company as
a starting point, adjusted to reflect changes in financing conditions since third party financing was received.

Lease payments are allocated between principal and finance costs. The finance costs are charged to profit
or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period.

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. Low-value assets comprise small office spaces with the value of GEL 5
thousand or less.

Income taxes. Income taxes have been provided for in the financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period. On 13 May 2016 the
Government of Georgia enacted the changes in the Tax Code of Georgia whereby companies (other than
banks, credit unions, insurance companies, micrefinance organizations and pawn shops) do not have to
pay income tax on their profit earned since 1 January 2017, until that profit is distributed or deemed
distributed in a form of dividend.

The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by €.85) at the moment of the dividend payment fo individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same pericd multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid.

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b} delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlernent of VAT on a net basis. VAT related to sales and purchases is recognised in the statement of
financial position on a gross basis and disclosed separately as an asset and a liability. Where provision has
been made for ECL of receivables, the impairment loss is recorded for the gross amount of the debtor,
including VAT.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the weighted average basis. The cost of finished goods and work in progress comprises raw
material, direct labour, other direct costs and related production overheads (based on the normal operating
capacity) but excludes borrowing costs. Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated cost of completion and selling expenses. Low value inventories
related to point of sale materials with the average price of GEL 15 are directly expensed at the point of
purchase.

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 o 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. Gther prepayments are written off to profit or loss when the services
relating to the prepayments are received. If there is an indication that the assets, goods or services relating
fo a prepayment will not be received, the carrying value of the prepayment is written down accerdingly and
a corresponding impairment loss is recognised in profit or loss for the year.

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

Share premium. Share premium represents the excess of contributions received over the nominal value
of shares issued.

Revenue recognition. Revenue is income arising in the course of the Company’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects o be entitled in exchange for transferring control over promised goods or
services to a customer, excluding the amounts collected on behalf of third parties. Revenue is recognised
net of discounts, returns and value added and excise taxes.

Sales of goods. Sales are recognised when control of the goods has transferred, being when the goods
are delivered to the customer, the customer has full discretion over the goods, and there is no unfulfilled
obligation that could affect the customer's acceptance of the goods. Delivery occurs when the goods have
been shipped to the specific location, the risks of obsolescence and loss have been fransferred to the
customer, and either the customer has accepted the goods in accordance with the contract, the acceptance
provisions have lapsed, or the Company has objective evidence that all criteria for acceptance have been
satisfied. Sales of goods in export markets is based on the widely used trading terms (incoterms) between
the seller and the buyer. The revenue from sales of goods is recognised based on the spesific incoterm as
defined per sales agreement.
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Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the
estimated volume discounts. Accumulated experience is used to estimate and provide for the discounts,
using the expected value methed, and revenue is only recognised fo the extent that it is highly probable
that a significant reversal will not occur.

No element of financing is deemed present as the sales are made with a credit term of 20 days, which is
consistent with market practice. A receivable is recognised when the goods are delivered as this is the point
in time that the consideration is unconditional because only the passage of time is reguired before the
payment is due.

Employee benefits. Wages, salaries, contributions to the Georgian state pensicn fund, paid annual leave
and sick leave, bonuses, and non-monetary benefits {such as health services and kindergarten services)
are accrued in the year in which the associated services are rendered by the employees of the Company.
The Company has no legal or constructive obligation to make pension or similar benefit payments beyond
the payments to the statutory defined contribution scheme.

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company’s management who authorised these financial statements for issue.

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 paolicies. Judgements that have the most significant effect on the amounts
recognised in the consolidated financial statements and estimates that can cause a significant adjustment
to the carrying amount of assets and liabilities within the next financial year include:

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 ransactions 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 transacticns with unrelated parties and effective interest rate analyses. Terms and
conditions of related party balances are disclosed in Note 27.

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
ecenomic 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
ecconomic benefits embodied in the assets. Management assesses the remaining usefut 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) the expected
usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and
maintenance programme; and (c) the technical or commercial cbsolescence arising from changes in market
conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation

for the year ended 31 December 2023 would be to increase/decrease by GEL 1,223 thousand (2022:
increase/decrease by GEL 1,285 thousand).

12
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5 Adoption of New or Revised Standards and Interpretations

The following new standards and the amendments became effective from 1 January 2023:

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 fulfillment cash flows)
that incorporates all of the available information about the fulfillment 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 standard did not have impact on the 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:

° 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.

® 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 cosis 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.

° Contractual service margin attributable to investment services: Coverage units should be identified,
considering the guantity 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 investrment 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.

. Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous group of underlying insurance coniracts, or on addition of onherous
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.

. 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.

The standard did not have impact on the financial statements.
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5 Adoption of New or Revised Standards and Interpretations {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 resuit 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
standard did not have impact on the financial statements.

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). IAS 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 has applied the requirements and
amendments fo IAS 1 while preparing its financial statement.

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
standard did not have impact on the 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 standard did not have
impact on the financial statements.
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5 Adoption of New or Revised Standards and Interpretations {Continued)

Amendments fo IAS 12 Income taxes: International Tax Reform — Pillar Two Model Rules (issued 23
May 2023). In May 2023, the IASB issued narrow-scope amendments to IAS 12, ‘Income Taxes’. This
amendment was introduced in response to the imminent implementation of the Pillar Two model rules
released by the Organisation for Economic Co-operation and Development's (OECD) as a result of
international tax reform. The amendments provide a temporary exception from the requirement to recognise
and disclose deferred taxes arising from enacted or substantively enacted tax law that implements the Pillar
Two model rules. In accordance with IASB effective date, the companies may apply the exception
immediately, but disclosure requirements are required for annual periods commencing on or after 1 January
2023. The standard did not have impact on the financial statements.

The application of the amendments had no significant impact on the Company’s financial statements.

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 2024 or later, and which the Group has not early adopted.

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 2624). 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 impact of the amendmentis 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 does not expect impact of the amendments on its financial statements.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023). In response to concerns of the users of
financial statements about inadequate or misleading disclosure of financing arrangements, in May 2023,
the IASB issued amendments to IAS 7 and IFRS 7 to require disclosure about entity’s supplier finance
arrangements (SFAs). These amendments require the disclosures of the entity's supplier finance
arrangements that would enable the users of financial statements to assess the effects of those
arrangements on the entity’s liabilities and cash flows and on the entity’s exposure to liquidity risk. The
purpese of the additional disclosure requirements is o enhance the transparency of the supplier finance
arrangements. The amendments do not affect recognition or measurement principles but only disclosure
requirements. The new disclosure requirements will be effective for the annual reporting periods beginning
on or after 1 January 2024. The Company does not expect impact of the amendments on its financial
statements.
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6 New Accounting Pronouncements (Continued)

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016). IFRS 14 permits first-time adopters to continue to recognise
amounts related to rate regulation in accerdance with their previous GAAP requirements when they adopt
IFRS Accounting Standards. However, to enhance comparability with entities that already apply IFRS
Accounting Standards and do not recognise such amounts, the standard requires that the effect of rate
regulation must be presented separately from other items. An entity that already presents financial
statements in compliance with IFRS Accounting Standards is not eligible to apply the standard. The
Company does not expect impact of the amendments on its financial statements.

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 deftermined 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 impact of the amendments on its financial
statements.
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7 Property, Plant and Equipment

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

Land and Machinery Motor  Furni- Mercha- Other CIP* Total
Buildings and Vehicles ture  ndising

in thousands of Georgian Equipment and Equip-

Lari Fixture ment
Cost at 1 January 2022 20,276 117,650 4417 1,803 81,341 4321 1,730 231,538
Accumulated depreciation (7,239) (102,057) (3,388) (1,315) {68,763) (3,925) (186,887)
Carrying amount at 1

January 2022 13,037 15,593 1,029 488 12,578 386 1,730 44,851
Additions 95 1,854 - 334 4,016 308 7,767 14,475
Transfers 160 7.689 - - 483 - {8,332) -
Disposals (cost) - - (32) - (556) (52) - (640)
Disposals (accumulated

depreciation) - - 21 - 556 52 - 629
Depreciation charge 671) (6,556) (408) (155) (4,838) (217) - (12,845)
Carrying amount at

31 December 2022 12,621 18,680 610 667 12,238 488 1,165 46,470
Cost at 31 December

2022 20,531 127,293 4,385 2137 85,284 4578 1,165 245373
Accumulated depreciation (7,910) (108,613) (3,775 (1,470) (73,045) (4,090) {198,903)
Carrying amount at

31 December 2022 12,621 18,680 610 667 12,238 488 1,165 46,470
Additions 1,395 3,145 884 146 5,460 327 9,571 20,928
Transfers 852 7,839 54 38 503 - (9,286) .
Disposals (cost) (609} (570) (18) (4,130} - - (5,325}
Disposals (accumulated

depreciation) - 427 570 10 4,130 - - 5,137
Depreciation charge (679) (5,457) (332) (184) 5,344y  (230) - (12,226)
Carrying amount at

31 December 2023 14,189 24,025 1,216 661 12,858 585 1,450 54,984
Cost at 31 December

2023 22,778 137,668 4,753 2,305 87,117 4905 1450 260,976
Accumulated depreciation (8,589) ({113,643} (3,537) (1,644) {74,259} (4,320) (205,992)
Carrying amount at

31 December 2023 14,189 24,025 1,216 661 12,858 585 1,450 54,984

CiIP* - Construction in progress and uninstalled equipment.

Construction in progress and uninstalled equipment consist mainly of uninstalled equipment for further use
in production process. Upon completion, assets are transferred to machinery and equipment.
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8 Intangible Assets

31 December 2023

_In thousands of Georgian Lan Software licences Other Total
Cosi at 1 January 2022 1,256 2,215 3,471
Accumulated amortisation (1,117) (532) (1,649)
Carrying amount at 1 January 2022 139 1,683 1,822
Additions 33 - 33
Amortisation charge (30) (75) (105)
Carrying amount at

31 December 2022 142 1,608 1,750
Cost at 31 December 2022 1,289 2,215 3,504
Accumulated amortisation (1,147) (607} (1,754)
Carrying amount at

31 December 2022 142 1,608 1,750
Additions 1,980 . 1,980
Amortisation charge {31) (75) (1086)
Carrying amount at

31 December 2023 2,091 1,533 3,624
Cost at 31 December 2023 3,269 2,215 5,484
Accumulated amortisation (1,178) (682) {1,860)
Carrying amount at 31 December 2023 2,091 1,533 3,624

9 Inventories

In thousands of Georgian Lan

31 December 2023

31 December 2022

Raw and packaging materials
Spare parts

Work in progress

Goods for resale

Finished products — at cost
Other

Total inventories

12,425
2,728
2,054
2,050
1,672

801

21,730

16,715
2,920
1,869
1,334
2,308

877

26,023

The cost of inventories recognised as an expense during the period representing cost of sales amounted

to GEL 103,698 thousand (2022: GEL

101,272 thousand).
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10 Trade and Other Receivables

In thousands of Georgian Lati 31 December 2023 31 December 2022
Trade receivables 25,574 17,700
Other financial receivables 495 131
Less credit loss allowance (94) -
Total financial assets within trade and other receivables 25,975 17,831
Prepayments 3,189 3,222
Taxes prepaid and recoverable, other than income tax 596 1,461
Other receivables 85 110
Total trade and other receivables 29,815 22,624

Trade receivables of GEL 196 thousand (31 December 2022: GEL 163 thousand) net of credit loss
allowance is denominated in EUR.

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, trade receivables have been groeuped based on shared credit risk
characteristics and the days past due. Individual assessment approach is utilized for ECL measurement.
For details on application of simplified approach refer to Note 23.

The expected loss rates are based on the payment profites of customers over a period of 36 month before
each balance sheet date and the corresponding historical credit losses experienced within this period. The
historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic
factors affecting the ability of the customers to settle the receivables. The Company has identified the GDP
and the unemployment rate of the countries in which it sells its goods and services to be the most relevant
factors, and accordingly adjusts the historical loss rates based on expected changes in these factors.

The credit loss allowance for trade receivables is determined according to provision matrix presented in the
table below. The provision matrix is based the number of days that an asset is past due, adjusted for forward
looking information. For details refer to the Note 23.

31 December 2023 31 December 2022
Loss Gross Lifetime Net Loss Gross Lifetime Net
in % of gross value Rate carrying ECL carrying rate carrying ECL carrying
{in thousands of GEL) amount value amount value
Trade receivables
- current 0% 25,306 - 25,306 0% 15,148 - 15,148
less than 30 days
overdue 0% 174 - 174 0% 2,523 2,523
30 to 90 days overdue 0% - - - 0% - -
- 91 to 180 days overdue 0% - - - 0% - - -
- 181 to 360 days overdue 0% - - - 0% - - -
over 360 days overdue 100% 94 (94) - 0% 29 29
Total - 25,574 {94) 25,480 - 17,700 - 17,700
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10 Trade and Other Receivables (Continued)

The following table explains the changes in the credit loss allowance for trade receivables under simplified
ECL model between the beginning and the end of the annual period

In thousands of Georgian Lan 2023

Allowance for credit losses on trade receivables at 1 January -

New criginated 94
Total credit loss allowance charge in profit or loss for the period 94
Allowance for credit losses on frade receivables at 31 December 94

11 Term Deposits

On 14 July 2023, the Company has entered into agreement with the financial institution and placed the
term deposit in the amount of USD 1,500 thousand, with annual interest rate of 4.5% and maturity on 10
January 2024.

12 Cash and Cash Equivalents

In thousands of Georgian Lari 31 Decemnber 2023 31 December 2022
Cash on hand 2 -
Bank balances payable on demand 35,437 21,616
Term deposits with original maturity of less than three months - 5,769
Total cash and cash equivalents 35,439 27,385

The table below discioses the credit quality of cash and cash equivalents balances based on credit risk
grades at 31 December 2023 and 31 December 2022. Refer to Note 23 for the description ofthe Company’s
credit risk grading system.

31 December 2023 31 December 2022
Bank Term Total Bank Term Total
balances deposits balances deposits
payable payable
on on
In thousands of Georgian Lan demand demand -
- Excelient - - - - -
Good 29,855 - 29,855 21,616 5,769 27,385
- Satisfactory 5,582 4,034 9,616 - - -
- Special monitoring = . - - - -
Total cash and cash equivalents,
excluding cash on hand 35,437 4,034 39,471 21,616 5,769 27,385
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13 Subscribed Share Capital

As at 31 December 2022, the nominal registered amount of the Company's subscribed share capital was
GEL 20 thousand. During 2023 year, based on the requirements of local entrepreneurial law, the subscribed
share capital was increased (i.e. new 80 thousands shares issued to the immediate parent} and amounted
to GEL 100 thousand as at 31 December 2023.

The total authorised number of ordinary shares is 100 thousand shares (2022: 20 thousand shares) with a
par value of GEL 1 per share (2022: GEL 1 per share). Each ordinary share carries one vote. For the
contribution by the parent refer to Note 28.

Share premium represents the excess of contributions received over the nominal value of shares issued.

The Company did not declare any dividends during 2023 and 2022 years.

14 Borrowings

The Company’s borrowings in the total amount of GEL 20,030 thousand {31 December 2022: GEL 38,885
thousand) are denominated in USD.

The Company has obtained the loan from the immediate parent company Efes Breweries International B.V.
on 1 December 2014, with the last renewal made on 31 December 2020. The annual interest is 4% + 3m
LIBOR and the borrowing is maturing on 31 December 2024.

15 Reconciliation of Liabilities arising from Financing Activities
The table below sets out an analysis of liabilities from financing activities and the movements in the

Company's liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows:

Year ended 31 December 2023 Year ended 31 December 2022

Borrowings Lease Total Borrowings Lease Total

In thousands of Georgian Lari liabilities liabilities
Liabitities from financing activities

at 1 January 38,865 937 39,802 59,363 1,324 60,687
Cash flows
Repayments of principal (18,315) (959)  (19,274) (13,174) (840) (14,014)
Interest payments (2,465) (139) (2.604) (2,690} (87) (2,777)
Non-cash changes
Interest accrual 2,646 139 2,785 1,845 87 1,832
New leases 1,760 1,760 - 692 692
Foreign exchange adjustments (701) 93 (608) (6,479} (239) (6,718)
Liabilities from financing activities

at 31 December 20,030 1,831 21,861 38,865 937 39,802
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16 Trade and Other Payables

In thousands of Georgian Lari 31 December 2023 31 December 2022
Trade payables 39,353 31,291
Accrued liabilities and other creditors 157 208
“Total financial payables within trade and other payables at AC 39,510 31,499
Accrued employee benefit cosis 1,219 138
Other 1 14
Total trade and other payables 40,730 31,651

17 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods at a point in time in the following major
geographical regions:

in thousands of Georgian Lan 2023 2022
Domestic sales 113,062 110,738
Export sales 103,376 89,690
Total revenue from contracts with customers 216,438 200,429

Revenue recognised in relation fo contract liabilities. GEL 991 thousand of revenue was recognised in the
current reporting period related to the contract liabilities as at 31 December 2022 (2022: GEL 225
thousand).

18 Cost of Sales

Cost of sale by expense nature are presented below:

_In thousands of Georgian Lan 2023 2022
Raw materials and consumables used 103,698 101,272
Employee benefits expense 9,274 6,893
Depreciation and amortisation expenses 6,500 7,256
Energy and utilities expense 4 767 4474
Repair and maintenance services 1,505 1,196
Other production overhead expenses* 7,270 6,190
Total cost of sales 133,014 127,281

*Other production overhead expenses include laboratory analysis costs, insurance costs, production supplermentary
materials write-offs and other minor expenditures.

Included in employee benefits expense are statutory pension contributions of GEL 217 thousand (2022:
GEL 141 thousand).
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19 Distribution Costs

In thousands of Geomiian Lari 2023 2022
Employee benefits expense 10,485 8,848
Advertising and marketing services 6,153 6,491
Depreciation and amortisation expenses 5,049 5,085
Cutsourced business services 2,210 2,245
Transportation expenses 1,027 1,230
Repair and maintenance services 715 589
Depreciation of right-of-use assets 600 508
Other 1,903 1,194
Total distribution costs 28,142 26,190

Included in employee benefits expense are statutory pension contributions of GEL 294 thousand (2022:

GEL 237 thousand).

20 General and Administrative Expenses

in thousands of Georgian Lari 2023 2022
Employee benefits expense 8,242 6,763
Management fee expense 5,844 5,207
Damages and Losses 1,527 715
Consulting and other professional services 1,155 950
Taxes other than on income 859 550
Depreciation and amortisation expenses 783 609
Transportation expenses 706 502
Depreciation of right-of-use assets 457 466
Other 2,017 2,013
Total general and administrative expenses 21,590 17,775

Professional service fee includes GEL 177 thousand (2022: GEL 162 thousand) - fees incurred for audit
and other professional services provided for 2023 year by Auditor/Audit Firm as defined in the Law of

Georgia on Accounting, Reporting and Auditing.

Included in employee benefits expense are statutory pension contributions of GEL 180 thousand (2022:

GEL 118 thousand).

21 Finance Income/Costs, net

in thousands of Georgian Lari 2023 2022
Interest income 780 1,026
Foreign exchange gains less losses from borrowings 701 6,479
Finance income 1,481 7,505
Interest expense (Note 15) (2,785) {1,832)
Finance costs {2,785) {1,932)
Finance (cost)/income, net {1,304) 5,573
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22 Contingencies and Commitments

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

Tax contingencies. Georgian tax and customs legislation which was enacted or substantively enacted at
the end of the reporting period, is subject to varying interpretations when being applied to the transactions
and activities of the Company. Consequently, tax positions taken by management and the formal
documentation supporting the tax positions may be challenged tax authorities. Georgian tax administration
is gradually strengthening, including the fact that there is a higher risk of review of tax transactions without
a clear business purpose or with tax incompliant counterparties. Fiscal periods remain open to review by
the authorities in respect of taxes for three calendar years preceding the year when decisions about the
review was made. Under certain circumstances reviews may cover longer periods.

Georgian transfer pricing (TP) legislation is generally aligned with the international TP principles developed
by the Organisation for Economic Cooperation and Development {OECD), although it has specific features.
The TP legislation provides for the possibility of additional tax assessment for controlled transactions
(transactions between related parties and certain transactions between unrelated parties) if such
transactions are not on an arm’s-length basis. The management has implemented internal controls to
comply with current TP legislation.

Tax liabilities arising from controlled transactions are determined based on their actual transaction prices.
It is possible, with the evolution of the interpretation of TP rules, that such prices could be challenged. The
impact of any such challenge cannot be reliably estimated; however, it may be significant to the financial
position and/or the Company's operations.

Capital expenditure commitments. At 31 December 2023 the Company has contractual capital
expenditure commitments in respect of property, plant and equipment totalling GEL 9,416 thousand (2022;
GEL 4,259 thousand).

The Company has already allocated the necessary resources in respect of these commitments. The
Company believes that future net income and funding will be sufficient to cover these and any similar
commitments.

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

23 Financial Risk Management

The risk management function within the Company is carried out with respect to financial risks, operational
risks and legal risks. Financial risk comprises market risk {including currency risk, interest rate risk and
other price risks), credit risk and liquidity risk. The primary function of financial risk management is to
establish risk limits and to ensure that any exposure to risk stays within these limits. The operational and
legal risk management functions are intended to ensure the proper functioning of internal policies and
procedures in order to minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

Exposure to credit risk arises from trade receivables, cash and cash equivalents and as a result of the
Company’s sales of products on credit terms and other transactions with counterparties, giving rise to
financial assets.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.
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23 Financial Risk Management {Continued)

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefully manages its exposure to credit risk.

The estimation of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time. The
assessment of credit risk for a portfolio of assets entaiis further estimations of the likelihcod of defaults
occurring, the associated loss ratios and default correlations between counterparties.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

Credit risk grading system. For measuring credit risk and grading financial instruments by the amount of
credit risk, the Company applies an approach based on risk grades estimated by external international
rating agencies {Standard & Poor's — “S&P”, Fitch, Moody's). Internal and external credit ratings are
mapped on an internally defined master scale with a specified range of probabilities of defaulf as disclosed
in the table below:

Master scale credit risk Corresponding Corresponding ratings of external Corresponding
_grade internal ratings international rating agencies (S&P) PD interval
Excellent [1-86] AAA to BB+ 0,01% — 0,5%
Good [7—14] BB to B+ 0,51% — 3%
Satisfactory [15-21] B, B- 3% - 10%
Special monitoring [22 — 25] CCC+ 1o CC- 10% — 99.9%
Default [26 — 30] C, D-1, D-ll 100%

Each master scale credit risk grade is assigned a specific degree of creditworthiness:

e Excellent — strong credit quality with low expected credit risk;

e Good - adequate credit quality with a moderate credit risk;

e Satisfactory — moderate credit quality with a satisfactory credit risk;

e Special monitoring — facilities that require closer monitoring and remedial management; and

o Default - facilities in which a default has occurred.

The rating models are regularly reviewed by the finance team, backtested on actual default data and

updated, if necessary. Despite the method used, the Company regularly validates the accuracy of ratings
estimates and appraises the predictive power of the models.

External ratings are assigned to counterparties by independent international rating agencies, such as S&P,
Moody's and Fitch. These ratings are publicly available.

The Company's maximum exposure to credit risk by class of assets is as follows:

in thousands of Georuian Lari 31 December 2023 31 December 2022
Trade and other receivables (Note 10)

- Trade receivables, net 25,480 17,700
- Other financial receivables 495 131
Receivables from sharehclder 75 -
Term Deposit (Note 11) 4,034 -
Cash and cash equivalents (Note 12)

- Bank balances payable on demand 35,437 27,385
Total on-balance sheet exposure at 31 December 65,521 45,216
Total maximum exposure to credit risk at 31 December 65,521 45,216

25



JSC LOMISI
Notes to the Financial Statements — 31 December 2023

23 Financial Risk Management (Continued)

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls {i.e., the weighted average of credit losses, with the respective risks of default
occurring in & given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. Individual assessment approach is utilized for ECL measurement
by the Company.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each ocutcome. Individual basis approach is performed for
both regicnal distributors and export sales. Individual assessment is primarily based on the expert
judgement of sales and finance teams. Expert judgements are regularly tested in order to decrease the
difference between estimates and actual losses.

Forward-looking information incorporated in the ECL models. As with any economic forecast, the
projections and likelihoods of occurrence are subject to a high degree of inherent uncertainty, and therefore
the actual outcomes may be significantly different to those projected. The Company considers these
forecasts to represent its best estimate of the possible outcomes and has analysed the non-linearities and
asymmetries within the Company's different portfolios to establish that the chosen scenarios are
appropriately representative of the range of possible scenarios.

The Company regularly reviews its methodology and assumptions to reduce any difference between the
estimates and the actual loss of credit. Such backtesting is performed at least once a year.

The results of backtesting the ECL measurement methodology are communicated to Company

Management and further steps for tuning models and assumptions are defined after discussions between
authorised persons.

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
(a) currency, (b) interest rates and (c) equity products, all of which are exposed to general and specific
market movements. Management sets limits on the value of risk that may be accepted, which is monitored
on a daily basis. However, the use of this approach does not prevent losses outside of these limits in the
event of more significant market movements.

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

The table below summarises the Company's exposure {o foreign currency exchange rate risk at the end of
the reporting period:

= At 31 December 2023 At 31 December 2022
Monetary Monetary Net position Monetary Monetary Net position
financial financial financial financial
In thousands of assets liabilities assels liabilities
Georgian Lan

GEL 31,457 (22,288) 9,169 27,952 (8,001) 19,951
uso 30,446 (30,786) (340) 10,403 (51,094) (40,691)
EUR 2,765 (7,541) 4,776) 6,861 (12,089) (5,228)
RUB 855 (800) 255 - -

Total 65,523 (61,215) 4,308 45,216 {71,184) {25,968)

The above analysis includes only monetary assets and liabilities. Investments in non-monetary assets are
not considered to give rise to any material currency risk.

The following table presents sensitivities of profit or loss to reasonably possible changes in exchange rates
applied at the end of the reporting period relative to the functional currency of the respective Company, with
all other variables held constant:
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23 Financial Risk Management (Continued)

In thousands of Georgian Lari At 31 December 2023 At 31 December 2022
US Dollar strengthening by 20% (68) {8,138)
US bollar weakening by 20% 68 8,138
EUR strengthening by 20% (955) {1,048)
EUR weakening by 20% 955 1,046

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes, but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a dzaily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

The table below summarises the Company's exposure to interest rate risks. The table presents the
aggregated amounts of the Company’s financial assets and liabilities at carrying amounts, categorised by
the earlier of contractual interest repricing or maturity dates:

Demand and From 1 to From 6 to More than Total
less than 6 months 12 months 1year

In thousands of Georgian Lari 1 month
31 December 2023
Total financial assets 54,491 11,032 - - 65,523
Total financial liabilities (20,800) {25,828) (13,908) (679) (61,215)
Net interest sensitivity gap at 31

December 2023 33,691 {14,7986) {13,908) (679) 4,308
31 December 2022
Total financial assets 43,382 1,834 - - 45216
Total financial liabilities (17,973) (13,388) (39,322) (501) (71,184)
Net interest sensitivity gap at 31

December 2022 25,409 {11,554) (39,322) {501) {25,968)

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 formal policies and procedures in
place for the management of interest rate. The Company does not have floating interest-bearing assets.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Liquidity risk is managed by the finance team of the Company. Management monitors monthly rolling
forecasts of the Company’s cash flows.

The Company seeks to maintain a stable funding base primarily consisting of borrowings, leases, trade and
other payables The Company invests the funds in diversified portfolios of liquid assets, in order to be able
to respond quickly and smoothly to unforeseen liguidity requirements. The Company's liquidity portfolio
comprises cash and cash equivalents (Note 12) Management estimates that the liquidity portfolio cash,
bank deposits can be realised in cash within a day in order to meet unforeseen liquidity requirements.
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23 Financial Risk Management (Continued)

The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering
both normal and more severe market conditions is performed by the finance team.

The table below shows liabilities at 31 December 2023 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contraciual undiscounted cash flows, including gross lease
obligations (before deducting future finance charges}. Such undiscounted cash flows differ from the amount
included in the statement of financial position because the statement of financial position 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 end of the reporting period. Foreign currency payments are franslated using the spot
exchange rate at the end of the reporting period.

The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Demand and From From From Total
less than 1t0 3 3to12 12 months
In thousands of Georgian Lan 1 month months months to 5 years
Liabilities
Borrowings (Note 14) 5,353 7,755 6,540 - 19,648
Lease liabilities 87 429 490 679 1,685
Trade payables (Note 18) 16,434 16,242 6,834 - 39,510
Total future payments, including
future principal and interest
payments 21,874 24,426 13,864 679 60,843

The maturity analysis of financial liabilities at 31 December 2022 is as follows:

Demand and From From From Total
less than 1t03 3to12 12 months
in thousands of Georian Lan 1 month months months  to 5 years
Liabilities
Borrowings (Note 14) 5,388 - 34,273 - 39,661
Lease liabilities 77 237 174 576 1,064
Trade payables (Note 16) 12,508 10,624 8,367 31,499
Total future payments, including
future principal and interest
payments 17,973 10,861 42,814 576 72,224

24 Management of Capital

The Company's cbjectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order fo provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt. The amount of capital that the Company
managed as of 31 December 2023 was GEL 89,040 thousand (31 December 2022: GEL 53,868 thousand)
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25 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level 1 are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level 2
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level 3 measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

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

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:

31 December 2023 31 December 2022 y
Level 1 Level 2 Level 3 Carrying Level1d Level 2 Level 3 Carrying
fair fair value fair value value fair fair value fair value value
in thousands of value value
Georgian Lan
ASSETS
- Cash and cash
equivalents 2 35,439 - 35,441 - 27,385 - 27,385
- Term Deposits - 4,034 - 4034
- Trade receivables - - 25,975 25,975 - - 17,831 17,831
- Receivable from
shareholder - - 75 75 - - - -
TOTAL ASSETS 2 39,473 26,050 65,525 - 27,385 17,831 45,216
LIABILITIES
- Borrowings - - 20,030 20,030 - - 38,865 38,865
- Trade payables - - 39,353 39,353 - - 31,291 31,291
- Other accrued
liabilities - - 157 157 - - 208 208
TOTAL LIABILITIES - - 59,540 59,540 . - 70,364 70,364

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technigue. The fair value of floating rate instruments that are not quoted in an active market
was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
instruments was estimated based on estimated future cash flows expected tc be received discounted at
current interest rates for new instruments with similar credit risks and remaining maturities.

Financial assels 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 risks and remaining maturities. Discount rates used depend on the credit risk
of the counterparty.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated

maturities were estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risks and remaining maturities.
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26 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (¢} equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition.

As of 31 December 2023 and 31 December 2022 all of the Company's financial assets fell in AC
measurement category and all of the Company’s financial liabilities were carried at AC.

27 Balances and Transactions with Related Parties

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

The outstanding balances with related parties were as follows:

31 December 31 December

In thousands of Georgian Larni Relatienship 2023 B 2022
Gross amount of frade and other receivables Entities under common control 196 114
Trade and other payables Ultimate owner (5,367) (845)
Trade and other payables Other significant shareholders {63) (32)
Trade and other payables Other related parties (170) {(174)
Borrowings Immediate parent company (20,030) (38,865)

The income and expense items with related parties were as follows:

_In thousands of Georgian Lari Relationship 2023 2022
Sales of goods Entities under common control 1,428 930
Purchase of raw materials and consumables Ultimate owner (3,525) (2,860)
Purchase of raw materials and consumables  Other significant shareholders (7,783) (3,827)
Purchase of raw materials and consumables Entities under common contro! - (30)
Purchase of raw materials and consumables Other related parties (981} (1,089)
Management fee expense Ultimate owner (2,665) (1,970)
Other services Entities under common control - (14)
Interest expense Immediate parent company (2,646) {1,845)

Other related parties include entities under direct or indirect control or significant influence exercised by the
individual shareholders of the immediate parent company.

Key management compensation. Key management includes Directors of the Company. Compensation

paid to key management for the services in full time executive management positions is made up of a
contractual salary, bonuses and in-kind of benefits of GEL 4,733 thousand (2022: GEL 4,018 thousand).

28 Events after the Reporting Period

Changes in key management personnel. From 1 February 2024 the Company's Financial Director
became Dilara Erdogan, replacing Cagri Kaya.

Borrowings. In 2024, till the date of the issue of the financial statements, the Company repaid cutstanding
borrowing to Efes Breweries International B.V. in the total amount of USD 6,500 thousand.

Subscribed capital. On 29 January 2024, Efes Breweries Intemational B.V. fully contributed the
subscribed share capital.
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MANAGEMENT REPORT

General information

JSC Lomisi (the “Company”) was incorporated on 16 May 1997 and is domiciled in the Republic of Georgia. The
Company is a closed joint stock company and was set up in accordance with the Georgian Regulations.

As of 31 December 2023 and 2022 the Company’s immediate parent company was Efes Breweries International
N.V. and the Company is ultimately controlled by Anadolu Efes Group.

The Company'’s principal business activity is production, selling and marketing of beer and carbonated soft drinks
(CSD) in Georgia and abroad. The Company’s manufacturing facilities are based in village Natakhtari, Georgia.

The Company’s registered address is village Natakhtari, Mtskheta Region, Georgia.
The humber of employees of the Company as of 31 December 2023 and 2022 was 437 and 388.

The company offers consumers 13 beer brands such as Natakhtari, Natakhtari Extra, Karva, Kasris, Taati,
Staropramen, Lowenbrau, including imported brands: Efes, Stella Artois, Leffe, Hoegaarden, Corona, and Beck's.
EFES Georgia produces different aromas of Natakhtari Lemonade and mixes of Natakhtari Zigzag. Moreover, we
offer consumers Energy Drink PEAK.

The Company operates both in the domestic market, as well as exporting the products in more than 20 countries.
The distribution services, both locally as well as in foreign countries, are performed by the third party - dealer
companies.

Corporate governance

JSC Lomisi is decentralized entity, managed by locally assigned group of directors. While day-to-day decisions are
made locally, all strategic decisions are reviewed by the board of directors located in headquarters - Efes Breweries
International N.V., which consists of the Company’s CEO, CFO and other key management personnel.

Organizational structure of JSC Lomisi is shown below:

-
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The Management strongly believes that aligning the Company’s goals to individuals’ performance is key to success.
Thus, the Company has designed and implemented performance management system, which defines performance
targets based on the overall company goals and objectives, which are cascaded down by department and relevant
employees.

Market overview
Beer industry in Georgia represents a very competitive market, consisting of:

* 4 major producers and several importers, over 50 small producers / micro-breweries,

»  Overcapacity: Production capacity is around 400 mio./It. vs. 130 mio./lt. beer market.

e  All major producers are also exporters of lemanade.

¢ 136 brands and 360 SKUs available for beer category only {180 sku local production, imports from 18
countries).
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Given existing circumstances, competition between market players is becoming fierce with a heavy marketing and
trade spending.

Beer is taxed with excise which is variable and represents 0.12 GEL per alcohol degree. Carbonated soft drink
market is much more diverse in terms of brands and has substitutes such as cola, energy drinks and juice. Due to
this, the company follows market share trend in both lemonade and carbonated soft drinks segment separately.

Based on market conditions, brand positioning strategy and competitor analyses - pricing decision is made by the
management. Discounts and trade promotions have a significant impact on the company’s sales volume and
represent important tool for maintaining and strengthening positions on the market.

Main suppliers of raw and packaging materials are imported from abroad, mainly from Turkey, Russia, Ukraine, EU,
etc.

Financial and non-financial indicators

With savings in operating expenses and overhead, the Company improved EBITDA, despite due to fluctuations in
exchange rates, operating profit for the period has increased compared to the prior year. Due to better working
capital management and better realization, the Company had solid operating cash flow in 2023. Solid operating
cash inflow has been used to decrease the outstanding borrowings to de-leverage the company in 2023.

Quality control

One of the main priorities for the Company represents the quality of the product. To maintain high quality
standards the Management closely follows quality parameters on the market, as well as in production facilities.
Similarly, quality control represents one of the main key performance indicators throughout the Company.

The Company is certified with the following ISO certificates covering health, quality and safety issues;

I1SO 9001 — Quality Management Systems;

ISO 22000 - Food Safety Management Systems;

ISO 180001 Occupational Health and Safety Assessment Series;
I1SO 50001 — Energy Management Systems;

IS0 17025 ~ Testing and Calibration Laboratories;

Having all these certificates in place, the Company have implemented processes and management systems to
assure appropriate level of quality standards are achieved.

Risk Management
General overview

The Company’s management periodically reviews and monitors top risks related to the business and the industry as
a whole and imposes relevant mitigation plans to minimize the impact. To support this idea, the Company
implements Enterprise Risk Management system, according to which ail relevant functional risks are identified by
each department, evaluated and relevant mitigation plans are embedded to business plans. All risks are periodically
reviewed, assessed and evaluated by the top management in a structural manner. Based on the Management's
review of actual results, mitigation plans might be updated. Al risks with relevant mitigation action plans are
reflected in Enterprise Risk Management system with relevant deadlines and responsible people.

Growing competition

As mentioned above local beer producing companies can generate excessive production compared to actual
market demand, which in turn leads to increased marketing and promotional spending, as well as erosion of
margins.
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To mitigate the potential risk coming from growing competition the Company systematically deploys new product
development plans, active marketing campaigns and trade activation plans to maintain and strengthen a leadership
position in the market.

Increased bargaining power of retailers

Changes in consumer behavior and consolidation of modern trade leads to increased power of retailers and
decrease the bargaining power of production companies against them.

The Management believes that building and strengthening relations through the value chain with stakehoiders is
crucial to mitigate risk. Cther than this, tailer-made profitability analyses dedicated to identifying and handle
inefficiencies and quickly adjusting trade activation and promotion policies to catch up with dynamic environment
is crucial process in addressing this risk.

Currency risk

High consistency of imported goods in raw and packaging materials in the production process causes significant
deviations in profitability due to foreign exchange rate volatility.

The Company uses several hedging tools to minimize the impact, such as matching foreign currency money inflow
and outflow, by increasing export sales and decreasing exposure of open position in currency. In addition, the
procurement team is continuously seeking local suppliers to replace import contribution in cost structure. The
Company has also significantly decreased exposure of foreign currency debt in recent years through gradual
repayment of foreign currency loan principle.

Liquidity Risk

The fact that the Company purchases and sales payment process do not match exactly, it introduces potential
liquidity risks. To decrease the severity of the risk to an acceptable level the Company uses different working capital
management tools. Above all, significant attention is paid to free cash flow management. In additien, the
Management has started optimizing the credit payment process, giving the Company more room for effective
management of the monetary funds.

The Management believes that having strong cash flow generation and credit management process helps the
Company to have the liquidity risk at an acceptable level.

Interest rate risk

Having the floating borrowing rate on borrowings from Parent entity, exposes the Company to interest rate risk.
The Management had minimized this risk by diverting a significant amount of the annual profits to loan repayment
in recent years. The risk is further exacerbated by gradual increase of Libor rate during past years. The
Management intends to minimize the risk by having a balanced portfolio of fixed and floating rate debts if the rates
continue to rise.

Commodity price risk

The cost of goods sold is mostly comprised of materials, pricing of which are strongly related to worldwide
commodity prices, so any deviation might cause a significant fluctuation of profits. From the beginning of each
financial year, the procurement department is actively involved in negotiation process with suppliers to fix prices as
much as possible for some period to avoid unexpected fluctuations in commodity prices.

Future prospects

The Company aims to strengthen its leadership position in the domestic beer and lemonade markets by continuing
to invest to brand portfolic and commercial capabilities. The Company aims to bring out new products, innovative
designs and new tastes for Georgian consumers not only in beer category but in other type of categories it is
competing.
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Thanks to strong and holistic portfolio combined with diligent execution, the Company was able to boost its sales
and operating profits in 2023, Management expects positive trend for beer and soft drinks market to be continued
therefore investments to increase capacity will continue. Still as production capacity of all breweries in Georgia is
still significantly over local market, management expect the competition among all beer producers will continue,
therefore management will continue to improve agility and focus on financial stability of the Company.,

The Company expects export volumes to increase in 2024 thanks to nonstop efforts to increase brand awareness of
“Natakhtari Lemonade”.

Social responsibility

Corporate responsibility is a declared priority for "EFE Georgia”, which is in line with the sustainable development
goals of the United Nations. EFES Georgia has been implementing corporate responsibility prejects in the following
areas since 2008: Community support, Environment protection and Decent work environment.

in 2011, the company established the Natakhtari Fund, the purpose of which is to strengthen and prepare youth
without parental care for an independent life. The project fs implemented in partnership with the non-
governmental organization Association Our Home - Georgia. Since 2011, the Fund has spent more than GEL 1
million to support up to 700 beneficiaries, 90% of them are employed and more than 400 received professional or
high education.

EFES Georgia is the first company to participate in the Forest Friend volunteer platform, dedicated to the
preservation of Georgia's forests. As part of the ‘Forest Friend initiative, EFES Special beer fully finances the
restoring 12 hectares of forest in the Tianeti forest district.

EFES Georgia implemented the sustainable entrepreneurship program GO Green, in cooperation with Impact Hub
Thilisi and Startup Biro. The program contributes to the development of sustainable entrepreneurship in Geargia
and the strengthening of startups and individuals in this direction.

Since 2012, EFES Georgia operates a biological Wastewater Treatment Plant, which processes the wastewater
produced by the whole industrial cycle. This technology is recognized in the world as one of the best for breweries.
it allows high quality treatment which means that discharged wastewater quality satisfies the EU requirements and
significantly reduces harmful environmental impact.
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