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627 5050 oMo Jd30MYds 56 608 s0slo WsMom bMEs (2022: 646 sl Wstoom TgdzoMmgds sb 698

3mLO oMM BOY).
9dM50500 M0 b9 gd9d0L LdsWBLM OMYdIMMgdsdo 90ga0 OYym:
dofjs F9bmds  dmfigmdoemdgdo bsmazolg bbgo Lrem
©5  SQFIOZ0EMDS
5003l o099 (80 5037630 Mds
P300ROOIBI0 2022 1,163 4,467 6,800 2,705 1,043 16,178
fcool 1 056356
QRMMIOWO (339000 - (362) (4,288) (1,821) (752) (7,223)
bsBoemabbo Qo®daegds 2022 4 163 4,105 2,512 884 201 8,955
femols 1 056356l
595890900 - - - 493 - 493
dobgegdo - - (20) (5) - (25)
(33990L EsMHOEbgs - (63) (1,181) (589) (210) (2,043)
903065305 olizEolsls - - 18 4 - 22
L585gsblic moMgdwmmnds 2022
Banols 31 0303960 1,163 4,042 1,329 787 81 7,402
MZ300000MJdgds 2022
ol 31 03Tl 1,163 4,467 6,780 3,193 1,043 16,646
QRMMZOE0 (339000 - (425) (5,451) (2,406) (962) (9,244)
L585gsblim moMgdummgds 2022
1,163 4,042 1,329 787 81 7,402
ficools 31 0939839
@535V JdO - - 158 382 79 619
3°LgEgdo - - ©) () - (16)
HMBLEZYOO - - 121 (121) - -
(33990L EsGHOEb3s - (121) (805) (380) (26) (1,332)
900065305 2oL3EoLLl - - 9 27 - 36
L550d5eBLm otmgdyymgds 2023
Banob 31 o3 1,163 3,921 803 688 134 6,709
MZ3000000900gds 2023
Fiaob 31 ©0393896h 1,163 4,467 7,050 3,447 1,122 17,249
QROMZOEO (339000 - (546) (6,247) (2,759) (988) (10,540)
L5535 Blm otmgdyymgds 2023
Banob 31 o3 1,163 3,921 803 688 134 6,709

Bgdmo dmEgdmwo 53@03900L bsfowo @aE30MmEos bgbol MBGMbggwymgom. MHBOHMB3gwymesdo
Bogdvo s d9HBLMME0o 99GH03900L IEIWgdbY obowrgo F9b0dzbgdo 14 s 20.
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8 d06H0050 158r9¢gdd0 (R9aM3gEgds)

doM0m5©0 bYSEgd9d0 FMmoEs3L Fofol Bozzgml s gbmdLl, M0z FEYOIMYIMBL Y1053l TBOG
2/4-80, odoEolLo, bogsOmzggmm.  Igbmdol  bsfoewo  Fgoggds B3 ,0wgMos  MdOEOLOL”
530b60LEMOE00 MGoLOLAE s FoLIOHMMD 3IBAG ,M09-MOs“Lgsd, GMIGELSE FoMMIZL K FMBOL
d3000MBOWO, 0535398990 BSMMO FgogbL 576 o 1,153 335006M0GHw IgEGHOL.

2023 s 2022 {jemob 31 09399360Lsm30L ImHymdowrmdgdo s sOFIMZ0Mds oMM 99yqds
29L5MMO (396¢) ,H09-MOSL" 5EHMIJ30MBIOOL, 535GEHIOOLS S L3YE-BYFb03OLYD s LogMmM JMbEHGMEU
0593990905090  Lofo®dm 33l qowgmos 3m@gen  dgbgxdgb@Gbg* Lom3gmogom oxsM0m 2539990
LoLEBHMIOML SO FMOHZOWMBOID.

9 bsobggbBogom Jmbgds
36960000 bsspGogbge deagmodozs

bs0639bHogomr  Fr26985. LoobzgbBHogom Jmbgdss Jmbgds MTILoE XMBO BEMOL  35J0M39d0©
399mbsgeol dobomgds 96 3030EHswMEmO BOHEOL b MmMm03g dobbom s HMIgeoa 05350 XyBoL Jog
9055 ©539539090. Lo0obggbBogom Jmbgds dmoEsgl 899bgdotg od@oggdl MHmImgdog Lodmdsgwrm
209mygqb9dme Mbs 0dbgls Hmym®E bsobzgbBogom Jmbgds.

L50639LGHOEOM JMbgds 5PVOMYdIMEIs MFOMPVOMIGBOMWIIOM, 25TMIEIYGOMWO  EIZMMZOO (339N OO
23099535LOPOL  9bsMoEbo, MMmEs dmombmggds. vy dobodbgds sMLGdMBL MM LbsobgzgbBogom Jmbgds
2309935LOPOMY0S, XMR0 95835190 565DWoMMBI OMGOMEGOSL, HrTYE03 2oBoLBOZMYdS SJEO030L
95 0MHYOIEGOL, FTMIEGOMO 4594030l sbsbsMRIBOm s ol 458mYygbgdol OMmYdMEGdSL
dm6H0b Mogbo Msbbom. LoobzglBoEom Jmbgdol Lodswrsblim WoMmYdEgds F30MEIds sBsBLMMIds©
©0M0Mgd580Y, dm399mwo ool dmggds 96 BoMmswdo sMoEbgzom. ol Fargddo s©00sMgdvIEo
397BLMEHIBOL BoMowo 3008396L0MEYds, 4 5RO 3JMmbs 5JEH030L S65BPIMEFOs®O VOMmYPDINMEgdOL
230BLsBE3MOLSL 4o8mygbgdvye F9gi3sligdgddo (33¢P0Wgd9dL.

9900000  obsbotxgdO  3930390BEIds TbmemE 00 Fgdmbzg3sdo, GmELsE FMbswrmbyeros
99303356 ©5353806079d9e00 8rTs35¢0 93060390 LatagdErol ¥ax3do 9dmbgers s bsbatxgdol
bosodgEmE guoligds. yzgws Lbgs GgambEols s dgbobgol sbobodxgdo @sfg30Lmobsgg s0Lobgds
botxgddo. oy LoobzglBosom Jmbgdsl @o0303g0L IBMdgEo, ol MY3elboBoEOMEIdS JOMOMS®
1505 9V5.

339005, LoobgglGogom  Jmbgdol  33gms  gosbps®0odgds  Mxozo  dgmmol  gsdmygbgdoom,
0300000509900l 3033690000 o Bo®bgb oMmgdegdsbY:

LoLsGAGdEM IMALSHM9dOL 350 Herqddo

L50639LE 030 Jmbgds:
39bmdgd0 15-50

993030L 650mBgbo 0MmPRMgds sMHOL Log5M9OM POMIBMEGS MILSE KRB0 ML JooPJdEs @030l
39900030056 4590030l sbabsMR OOl Fodm3egdom, Mvy 59EH030 1339 0dIbs dMmdzgEgdwEos s 03
306MHMdPOT0s MMmO0E LELIMYGOEM FMBLIBMEOIOOL dMEMBMmZoLss FmboEmEbgwo. s9&H03gdol BstbBgbo
©OMJOIMEGOJO0  A0I0bBYEIdS  Ym39o  LosbaoModyqgdm  3gMom@ol  dmMmL  ©s  3MMgJBHOMmEIDS
L5 FOMMGIOLSTGOG.
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9 b506395GH0E0M Jmbgds (3aM3gergds)

dofjo 8gbmdgdo  gB03MYBIO bojen
503l 56099 B0 989690ememds
659000 2022 Gewob 1 056356 42,129 148,715 59 190,903
QRMMIOW0 (339005 - (17,912) - (17,912)
B3Bagpabies ogdrergds 2022 fieol 1 42,129 130,803 59 172,991
056356
505890900 - 606 - 606
39b3gdo - - - -
AMBLggeo - - - -
3960mEol 3390 - (4,988) - (4,988)
903065305 goligaolsls - - - -
Badogpablier @ofybaepgds 2022 fierol 31 42,129 126,421 59 168,609
009393dgM
659000 2022 Fewob 31 939909600 42,129 149,321 59 191,509
QRMMIOWO (339000 - (22,900) - (22,900)
B3Baepablier oodaergds 2022 fierols 31 42,129 126,421 59 168,609
©93088961
535390900 - - 2 2
3°b3ergdo - 9) - 9)
&OBLggeo - - - -
3960m@Eol 3390 - (4,933) - (4,933)
903065305 gobigerolsls - - - -
BdaqaBlin Qogbaegds 2023 ficrol 31 42,129 121,479 61 163,669
©93788960
658m0 2023 ol 31 g39009ML 42,129 149,311 61 191,502
QRMMZOE0 (339000 - (27,833) - (27,833)
L5595ablim oMgdwwgds 2023 femols 31 42,129 121,479 61 163,669

09399396l

X379930L LoobgqgbGogom Jmbgds dmoEogl gowgMos MdoEolLoL BsgsFMm dmel s Lomgoby LogMEggdL,
05353906900 dofjols 65339009000, MbmeggErol gsdboMmbg, MdOEIOLO, LodoMmggem.

LoobzqglGogom  Jmbgds  Bogdwyemos  bglbol  HOHMBlgwymaol  3o0MmMdsdo.  MBOMbzgwymzom
©SGZ0OHMMO S BN 5JB03900L IEYdBY obowgm d9bodgbs 20.

2021 9ol s8meghgdgano ddgbgdemds v135380600gds bomgolg LogMggdl, MHMIgEr0E LEOYIEIS s
d9L50590LOE Q530S FgbMdYOOL 3B JHMM0sT0.

2023 fiewob 31 ©93980M0Lsm30L LoobgzglBoEom Jmbgdol Mo VoMmgdEgds VEMoEs 261,250 smols
@M (2022: 308,756 5005L0 560) (99608365 23).

LOOE KAMBO FJOR OIS, LsFMTZEM ORSMOL FoobEJdOL Jobodscrm®mo Jnmbmgbgdo dgmhyzg@ oo
LoM3gMsE0M 0x 3MIOOLMZ0L F90©IR0s:

5m3b JoONE SO0 2023 2022
365993300090 1 {erobs 35,607 31,444
1 Gy 33096 5 560592305690 5 Ferobs 113,753 120,147
5 fgabg 23056 68,620 85,181
Lo Lsea39Ma3002 XML 25005bgdol dmombmgbgdo 31 g393dgML 217,980 236,772
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9 b506395GH0E0M Jmbgds (3aM3gergds)

X379930L bs0b3gbBHOEoMm Jmbgdol s JoM0MsEO bETMHEYOGOOL LsdsBOHM VOMGDOMEGIOL AoBL>BLIMs
9537dbgds bgenddm3zsbgenmdol dga3oligdsls.

B0 bsblitgdols fstdeaddibgcmo geongexmo. xam80s dmobobs 13vmso LablMmgdol Ho@dmdddbgwmo

9OOIILIO0L OO0 QoMY IOoL Fggaligds 3obEew3a33dw:

o LobGHMIOM GOEOMLO — 1o353OM dmol boforo GMIgwog LooxsOM JoMmoo FooEJIME0s I3l
#5005 30¢gel 8969x896¢bg";

e Lomgolg LogMag #1 — Lo35FMHM dmerol boffowo, LooxsM® JoMom gows39dmeros d3L ,890x IO
Lodo®mggemBy”;

o Lomxolyg bLogMag #2 — Lo353MmM dmeol bofowo, 0x s A5OgEs 3L ,dg0xIMIE0 LodoMmZggml;
o 15353Mm dmerol EsbsMBIBO BoMMO LEOK MM JOMOm Fo(39dME0s M3IEY60TY dmoxsMgBY.
gLHY-L oMM OMYPIYGds A5B0LIBOZMS 459MYgbgdols POMGBMEGOOL ASFMMZEIOO).

593030lL J9n30L9gdE0 MG MHO VOMYdINYMgds 93w9dbgds bgurddwgsbgwrmdols 99a3sligdgdl, dso Jmeol
oL3MBAEHOMABOL 2965339000l  AoBLBOZEMLL, Lodmdsgerm Fgga0sbmdols dgaolgdsl, od@&ogol doge
59mbo 980l 2969MH0MmGOOL  Mbs®L, LsdMTNZWM®  d0MOMHEO LT gdgdol dgdgbol MH™Mgdo s
5m©96mds, BodmTsgem 05BOOL 30MMdIOOL ©sd3g0JOL s JMIYEZ50sB0  BOHPOL 9653390090l
39603930 do (terminal value). 33e00gdgdl bgeddmgsbgemdol dog® dg@bgmer ©sdz9990do, 3gMdme
0L3MbEHOMAdOL 4965339m0Ld O BOEOL 9653390l F3olgdYddo MHMIWGOOE 99GH0Z3go0L Moo
©0M309d0b Fgbox3algders 0dbs Aodmyqbgdwyeno, gbadenrms 860dgbgwmgsbo yogwgbs Jmbgl xama3ol
23099535LM9d0L Fgz35L9d9dDBY s TLsdsdobo F9IR)dbY.

doMOMIEO 3399900 s FMmbogMmmws Fglsderm (33¢0gdgdo 53 A3909dd0, yzgas Lbgs (33es@ols

B3WILIQ G300l Fgdmbzgzsdo, 999wgp0s:

¢ ©5BH3000MEMdOL 296533900 - b39FMM Ol OEZ0MMZOL 4565339000 LsdgagslgdEM SBASGOTOL
momodo  98% oym. dgbsdsdobo®,  ©OGZ0MOMmdol  99%  456oLIBEZMS  LEBBOWYMO.
G300 MBdOL 3965339000 M Fo0boMEOML b F9d;30MgL 1%-00m, JnEosbs M3gE3500sbo
593039008 HJoMMO VOMGOMGds o0HBOEIOS 3,944 5050 WO sb Fgd3oMmEads 3,932 smslio
WSMHOm.

e Jo®ob dgambogoeo - 1o353Mm Mol Jomol Bsligdo FbOLEBOZMGdS BodEHMOMmOZ30 T9EIRIPO? ©s
3M699BH0MYds 593 EMEMOL 0bgms0ol dsBg3969dwom.

JoMHob A5oLabOO MM Qo0boMEMl 56 90300l 1%-00, d0e0sbs© gMdgEz500s60 dEHoz9d0L
MO0 POMIOMEGDS J50DMYdS 2,706 5mol0 WM 96 899300005 2,706 s0molo WSMO.

o ob3MBAOMIBOL 236533900 - LabiGwAMM MoomLol Igdmbggzsdo, LEGNDOWYMO OLIMBEHOMIdOL
2965339000 6535059009005 13.35% bmeom ©sbs®Bgbo LogMggdolmgzgol 13.1%. gl olzmbEomadols
290533000900 M3 450BsOEML [ 89030096  1%-000  JoMOMOEO  LGYIGRGPOL  HJorHO
©0MJOMEgds 04690 21,112 s39b0 s Bazergdo / 25,100 smsbo ws®oo dg@o.
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10 g5399memo Lglbgdo
36960000 bsspBopbgem deaemodozs

Lo3OMEIbEG™ Gdmbogowo 9439w Bsgswm 0bbEHMWIgbGHOLm30L swoMoEbgds oMoEbzoLLl 9u9dEwGo
Lo3OMEIPG™M 39653390008 FgmmEom. gb FJMMEO A9EO5350IOL, LadOM3IBbEGHM Fgdmbogeols boforols
Loboom, 8006 bogzmdolboml, GMIgwog Jomgdwos bgwdn3mymadols FboMgms dncmol s GMIgEos

§o60mo 9L  9839JGO0 LadOHMEgbGHM §sb339000L gobmymanger Bofloel, ygzgws Lbgs 36Mgdosts 0y
©oL3MBAEU.

93090 gd0, OHMIEgdoE FoMdmoagbl 9539J@MEmo LadMHMEIbGHM 2565339000L 2obmymagen Bafjos,
9m0393L Ho®dmgdbols Imbio3Mmgdegdl, Mmdergdos 80MgdYIEo 0¥ 35BS X530l doge 53065BLmEO
5d@ogol  dgddbols vy gdgbolmgol,  Bsgow0ms®,  3MOJEOGHMBIM0BbMdOL,  goMbEH0gdols vy
MBOHMB39yma3ol  sMoEbgzols s Fgx3sgdoLbmgol, 0blEMMTIBEHL 30HMdGPOL Fgmsbbdgdols o
G66Bogd300l ©M3996EHJOOL ©sdFo39d0LmM3Z0b.

Lo3OMEIBEG™ G9amLogowo 2odmom3egds 139dGHWIM0 LadMOM3IbGHM 396533900l 250mybgdom obsblMo
99303900L B 0sb WoMYBGBSLMD B30F5MMYDST0, 859IROL FMs: (i) LEIMILOEM FoMGRILYIHJOIEO
5306560 5d3H03900 (9BH930 3), BHMIGMNIMNZ0L La3MMEIBEBHM 53Mmboggdo FodMmOoMZgds JRIJEGHWMOO
Lo3OMEIBG™ 3565339000l godmygbgd00 Fomo sdMGE0BYdM0 VoMdEgdol dods@m, ECL sbstogbols
299039000 @ (i) gobsbbry@o sd@BHoggdo, Mmdwgdoz 99dgbowr 6 Fomdmddboer 0dbs LogMgwodm
2309BLMOPPOm, OMIGWMS  STIMOEGODYIMO  POMGPMGIOLOMZ0L  godmoygbgds Lafiyolo  3Mgod)-
3069dGH0Mg0o 95393GHwIO0 LadMMEgbEM gobszzgmo.

3005 Fsorrgem arsrdo 31 @©939809M0 2023 31 qog398d9Mo 2022
LgLbgdO ©35380MHYRME Tbotggdby 4,820 4,313
Lgbbgdo dglsdg dbscggdM6 - 212

239003900 2599535MMHPBOL BoMEOl sBatogbo -

i 380E0DIBIWO Q0HIRIIB00 3Hoabwo Lgbbgdols 4.820 4595
U5dog0sBlie MoMgdHYmds ' '
H95¢9MH0 VOMYYYd0m 9x3sLgdmEo bgbbgdo, dmagds o6 )
DoMsendo sbsbgzom
Bgem 25399990 Lglibgdo 3gMomols dmemmls 4,820 4,525

2023 5 2022 {jergdol 406353wmd580 393389900 bglibgdol 00533003900 S005MFOOLIL 56 S00SMFINIES
00905 9B BoMdo Mo Lglbgdo LsdsBMHM JoMMBIBOMs Y3909, 3530060 JdME THaMYgdDY
3939990 Lgbbgdo dmoEsgl LU ,oguol mevgeLbg* s 3L 8333500 39b%g" 49399 3,474 505L WML
5 1,346 505b oMl s bs s0gsMMl 2024 Fganbs.
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10 569900 Lgbbgdo (39pMagergds)
d398mo dmyzsbow bMowdo dmEgdwos sIMGOE0BYPIMO  VoMHIOMEGd0!  SOEOOEbYo  bgbbgdol
153M90GHM BoMoEol BsM0oEbgdol ImdGOMds s 0B BsdIEIBLM VoMgdMEgdgdo 2023 Farol
L5562 9M0dy90M 39MH0MmEOL LOHYOLOWIDL drremdY:

1536900GM Bstsgols sbaGogbo 300¢0560 1505EblI MoMgdrEgds
©mbg 1 mby 2 ©mby3 b mbg 1 ©mbyg 2 ©mbg 3 Lrem
(12-030  (doremosbo (Bogrosbo (12-0g0b  (Boerosbo (Borgmosbo
ECL) 350l gsols ECL ECL) gsob  gool ECL
ECL  Ubogdgodm ECL  bsgtgeodm
SICR- g 5mgslsntogd SICR- " g smgslryigd
503l JsBorrgem cmstrdo obagols) »eobmgzols) obagob) Eobmgzols)
2023 figmols 1 056350l - - - - 4,525 - - 4,525
0206508980 9959795000
39000l bs369c009
Bsserob sbsGogbby.
sbogmo §omdmddboo b ) ) ) ) ) ) ) )
d9dgboero
(33LOWJDIV0 EIMOEbY ) . . . 520 . ) 520
36m396@0
Lbgs dmdMsmdS - - - - (16) - - (16)
50056M9d0b d9fFy39@)° - - - - (200) - - (200)
Ler 3mdmomdgdo 989dE00
396000l bszHgodm - - - - 4,829 - - 4,829
D50l sHsMOEbBY
0205028980 39000
Us36900009 bstserols
0bs(ogb®g 959950l
3562939
L53MOLE bLbgomdgdo s bgs i ) ) ) ) i
0d65MdYO0 © ©
2023 fiemols 31 09390096l - - - - 4,820 - - 4,820
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10 3939970 Ligbbgdo (3936d9wrgds)

d398mo dmyzsbow bMowdo dmEgdwos sIMOEGH0BYPIMMO  VoMHIOMEGI0!  SOEMOELYo  bgbbgdol
153M90GHM BoMoEol BsM0oEbgdol ImdGMHMdS s 0B BsdIEIBLM VoMgdMEgdgdo 2022 Farols
L5562 9M0dygdM 39MH0MmEOL LOHYOLOWIL drremdY:

1553690GM Bstsgols sbaogbo 300¢0560 1505EBlIM MoMgdHIEgds
©mbg 1 mby 2 ©mby 3 by mbg 1 ©mbyg 2 ©mbg 3 Lrem
(12-030  (dorerosbo (Bongrosbo (12-0g0b  (Boerosbo (Borgmosbo
ECL) 3500l gsol ECL ECL) 350l gsools ECL
ECL  ULs3@yodm ECL  baghgodm
SICR - asrgali®od SICR aom@sbioymod
503l JsBorgem cmstrdo obmgols) #eoobmgols) obmgob) 2Jeobmgol)
2022 §jemols 1 056350l - - - - 351 - - 351
0206508980 9959795000
39000l bs369c009
Bstsemol 5bskozbBy.
sbogmo §omdmddboo sb i ) ) ) 5,725 ) i 5,725
d9d9gboero
(33LOWJDIV0 EIMOEbY ) . . . 323 . ) 323
36m396@0
Lbgs IeadGomdo - - - - (44) - - (44)
50056M9d0b 39fFy39¢)° - - - - (1,602) - - (1,602)
Lo 3mdmomdId0 989dG00
396000l bszHyodm - - - - 4,753 - - 4,753
DMg0ols sHsGoEbby
0205028980 39000
bs36900009 bstserols
b5(ogbBg 9%9950b
3562939
L53MOLe Lbgomdgdo s bgs i ) ) ) ) i
0d65MdYO0 (228) (228)
2022 femols 31 09390096l - - - - 4,525 - - 4,525

d398m0 dmyggzebon bMowdo dmiEgdueros sdmGE0BIIMO POMIBMEGO0m SOGMOEbHyo  bgbgdol
L53M9IOGM MOLIOL SBsEPOBO MMIGLPIMNZoLSE L0sMYOMEos ECL sbsbogbo, J3gdmm dmEgdwyeo
Lgbbadol Ladsesblim VOMAdWEds 3939 XAMBOL LOIMIOGM GolZOL Jodbodswr®mo gobrgbocmMdss 53
Lglbgdby.
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10 3939970 Ligbbgdo (3936d9wrgds)

53mMEGH0DGOIMWO VOMHFIMWGO0M sMHOEBYIEO bgibgdol bo3Mgodm botolbo 2023 feol 31 ©g39dd96L

d90900:
mbg 1 mbg 2 ombg 3 POCI Useyem
(12-0v30l (Boxemosbo (Boxemosbo g3sgols ECL
ECL) 35qols ECL B53Ggod™
500l JormvyeEn sGdo SICR-obmgols)  a5:835lregdwyemoliomgols)
30325¢90eKm0 Uglibgdo
- 35610 4,820 - - - 4,820
3000560 lssdsgmsblsen
4,820 - - - 4,820
QoOIOIWOS
1530M9OGHM oGOl ) ) ) )
sbstogbo
Lsd5e0sBlir MoMdmEnds 4,820 - - - 4,820

50mMEGH0DGOIMWO VOMHJOMWGOOm s©MOEBYIEO bylibgdol bs3MgodEm boMolbo 2022 ferol 31 ©939dd96ML

d999p00:
©mbg 1 by 2 mby 3 POCI Lsrgem
(12-0x30L (Borgrosbo (Bongrosbo gaools ECL
ECL) 350l ECL LsgMgoG™
2000 JoGME WoGdo SICR-0lo30lL)  g579933LvgGgdwmoliogols)
M03302035¢90eKm0 Uglibgdo
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Independent Auditor’s Report
To the Owner and Management of Galleria Thilisi LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Galleria Tbilisi LLC (the “Company”) and its subsidiary (together - the
“Group”) as at 31 December 2023, and the Group's consolidated financial performance and
consolidated 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 Group’s consolidated financial statements comprise:
* the consolidated statement of financial position as at 31 December 2023;

* the consolidated statement of profit or loss and other comprehensive income for the year then
ended:;

¢ the consolidated statement of changes in equity for the year then ended:;
* the consolidated statement of cash flows for the year then ended; and

* the notes to the consolidated financial statements, comprising material accounting policy
information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the consolidated 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 Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Other information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwe.com/ge
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We have nothing to report in this regard.

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

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

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

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

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial
statements that are free from material misstatement, whether due to fraud or error,

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

Those charged with governance are responsible for overseeing the Group's financial reporting
process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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

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

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

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

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



Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group'’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated 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 Group to
cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

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.

Ps 1%\&%(% Qcﬁotegex e C

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-77581 3)

b kel

Nino Kadagishvili (Reg #SARAS-A-506913)

29 July 2024
Tbilisi, Georgia



GALLERIA TBILISI GROUP

Consolidated Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2023 31 December 2022
ASSETS

Non-current assets

Property and equipment 0 6,709 7,402
Investment property 9 163,669 168,609
Right-of-use assets 250 358
Intangible assets 304 205
Prepayments for non-current assets 496 327
Total non-current assets 171,428 176,901
Current assets

Loans issued 10 4,820 4,525
Trade and other receivables 11 6,857 6,150
Inventories 141 137
Cash and cash equivalents 12 4,084 6,403
Total current assets 15,902 17,215
TOTAL ASSETS 187,330 194,116
EQUITY

Charter capital 13 27,569 34,011
Additional paid-in capital 13 20,802 20,802
Accumulated deficit (9,981) (15,550)
TOTAL EQUITY 38,390 39,263
LIABILITIES

Non-current liabilities

Borrowings 14 128,597 135,159
Lease liabilities 72 167
Advances received from customers 3,038 2,667
Total non-current liabilities 131,707 137,993
Current liabilities

Borrowings 14 11,699 10,479
Lease liabilities 135 135
Payable for construction of investment property 17 885 1,160
Provisions for other liabilities and charges 156 3,123 3,608
Other tax payables, net 267 371
Trade and other payables 16 1,124 1,107
Total current liabilities 17,233 16,860
TOTAL LIABILITIES 148,940 154,853
TOTAL LIABILITIES AND EQUITY 187,330 194,116

Approved for issue and signed on 29 July 2024,

S .\ eyl

Nikoloz Tsintsadze
Director

| _£eD)

S Gagua
Fi rector

The accompanying notes on pages 5 to 38 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2023 2022
Revenue 18 38,249 34,756
Other income 109 a5
Gain/(loss) on disposal of property and equipment 20 (3)
Depreciation and amortisation charges (6,364) (7,174)
Employee benefits expense (2,197) (1,907)
Repair and maintenance expenses (1,594) (1,510)
Advertising and marketing expenses (1,205) (630)
Utility expenses (1,100) (1,225)
Cleaning expenses (997) (852)
Taxes other than on income (854) (1,695)
Security expenses (699) (752)
Consulting expenses (382) (416)
Foreign exchange translation differences (257) (1,000)
Insurance expenses (233) (233)
Business trip expenses (127) (174)
Communication expenses (117) (114)
Cost of materials sold (97) (56)
Service fee (85) (74)
Software maintenance expenses (84) (85)
Bank charges (76) (52)
Net charge for expected credit losses on financial and contract (17) 5
assets 11
Other losses (225) (333)
Operating profit 21,668 16,571
Finance (cost)/income, net 19 (16,099) 14,401
Profit before income tax 5,569 30,972
Income tax expense - -
PROFIT FOR THE YEAR 5,569 30,972
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 5,569 30,972

The accompanying notes on Pages 5 to 38 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP
Consolidated Statement of Movement in Equity

Charter Additional  Accumulated Total
In thousands of Georgian Lari Note capital _ paid-in capital deficit
Balance at 1 January 2022 34,011 20,802 (46,522) 8,291
Profit for the year - - 30,972 30,972
Total comprehensive income for the year - - 30,972 30,972
Increase in charter capital 13 - - - -
Balance at 31 December 2022 34,011 20,802 (15,550) 39,263
Profit for the year - . 5,569 5,569
Total comprehensive income for the year - - 5,569 5,569
Decrease in charter capital 13 (6,442) - - (6,442)
Balance at 31 December 2023 27,569 20,802 (9,981) 38,390

The accompanying notes on Pages 5 to 38 are an integral part of these consolidated financial statements.



GALLERIA TBILISI GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lari Note 2023 2022
Cash flows from operating activities
Profit before income tax 5,569 30,972
Adjustments for:
Depreciation and amortisation expenses 6,364 AT
(Gain)/loss on disposal of property and equipment (20) 3
Net charge to provisions for other liabilities and charges 15 (485) 422
Net charge for expected credit losses on financial and contract
assets 1 17 (5)
Finance costs/(income), net 19 16,099 (14,401)
Foreign exchange translation differences 257 1,000
Operating cash flows before working capital changes 27,801 25,162
Increase in trade and other receivables (826) (1,774)
Decrease in other tax balances (104) (131)
Decrease/(increase) in inventories 4) (101)
Increase in advances received 371 364
(Decrease)/increase in trade and other payables 161 143
Changes in working capital (402) (1,499)
Interest received 125 209
Interest paid (12,804) (11,120)
Net cash from operating activities 14,720 12,752
Cash flows from investing activities
Purchases of property and equipment (788) (496)
Purchases of investment pro (264) (782)
Purchases of other intangible assets (115) (157)
Loans issued 10 - (5,725)
Repayment received for loans issued 10 200 1,602
Proceeds from PPE disposal 3 -
Net cash used in investing activities (964) (5,558)
Cash flows from financing activities
Proceeds from borrowings 14 - 35,569
Repayment of borrowings 14 (9,260) (42,946)
Repayment of Lease liabilities (102) (90)
Decrease of charter capital 13 (6,442) -
Net cash used in financing activities (15,804) (7,467)
Effect of exchange rate changes on cash and cash equivalents (271) (610)
Cash and cash equivalents at the beginning of the year 6,403 7,286
Cash and cash equivalents at the end of the year 4,084 6,403

The accompanying notes on pages 5 to 38 are an integral part of these consolidated financial statements.



GALLERIA TBILIS/ GROUP
Notes to the Consolidated Financial Statements - 31 December 2023

1 Galleria Thilisi Group and its Operations

Reporting Standards ang with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing for the year ended 31 December 2023 for Galleria Thilisi LLC (the “Company”) and its subsidiary

The Company was incorporated on 24 July 2008 as a limited liability company (registration and tax ID-
204558497, registered by Thilisi Tax Inspection) in accordance with Georgian regulations and is domiciled

The Company has one 100% owned subsidiary, Ria-Ria LLC, the children's entertainment center in Galleria
Thilisi shopping mall.

As at 31 December 2023 and 2022 the Company is fully owned by Galleria Holding LLC (registration and
tax ID: 404541215: registered by Thbilisi Tax Inspection). As at 31 December 2023 and 2022 the Parent
Company was wholly owned by GCF Luxemburg (registered in the Grand Duchy of Luxembourg) and its
ultimate parent company was GCF LP (registered in the Cayman Islands), which was ultimately controlled
by individual Ekaterine Khvedelidze.

Mmanagement and the leasing of commercial spaces in its own modern multifunctional shopping mall -
“Galleria Tbilisi” shopping mall - located on Rustaveli Avenue, Tbilisi, Georgia.

Registered address and Place of business. The registered office and place of business of the Group is
at 2/4 Rustaveli Avenue, Thilisi, Georgia.

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

2 Operating Environment of the Group

COVID-19. In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. In response to the pandemic, Georgian authorities implemented numerous measures attempting
to contain the Spreading and impact of COVID-19, such as travel bans and restrictions, quarantines, shelter-
in-place orders and limitati i

War between Russia and Ukraine. The long-term effects of the current economic situation are difficult to
predict. The group has no significant direct eXxposure to Ukraine, Russia and Belarus. Management
assumes that this will have no discernible impact on the Group's activities. As the war is still waging, it is
impossible to reliably assess full impact this may have on the Group as there is uncertainty over the
magnitude of the impact on the economy in general. Management is closely monitoring the economic
situation in the current environment.

Climate change. The Group is exposed to climate change risks. In respect of risks related to the climate
change, the Group is working on integration of climate risks in the internal stress testing methodology.

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



GALLERIA TBILISI GROUP
Notes to the Consolidated Financial Statements — 31 December 2023

3 Basis of preparation

Basis of preparation. These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards ("IFRS") under the historical cost convention, as modified by
the initial recognition of financial instruments based on fair value and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing. The principal accounting policies applied in the preparation
of these consolidated financial statements are set out below. Apart from the accounting policy changes
effective from 1 January 2023 these policies have been consistently applied to all the periods presented,
unless otherwise stated. Refer to Note 5.

The preparation of consolidated financial information 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 Group's accounting policies. The areas involving a higher degree of judgement or complexity,
or areas where assumptions and estimates are significant to the consolidated financial information are
disclosed in Note 4.

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

The acquisition method of accounting is used to account for the acquisition of subsidiaries. Identifiable
assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest.

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

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

Foreign currency translation. The functional currency of the group is the currency of the primary
economic environment in which the entity operates. The functional currency of the Group and its
subsidiaries, and the Group’s presentation currency, is the national currency of Georgia, Georgian Lari
(“GEL").

Transactions and balances. Monetary assets and liabilities are translated into fu nctional currency at the
official exchange rate of the National Bank of Georgia (‘NBG”) at the respective end of the reporting period.
Foreign exchange gains and losses resulting from the settlement of the transactions and from the
translation of monetary assets and liabilities into each entity’s functional currency at year-end official
exchange rates of the NBG are recognised in profit or loss.

Foreign exchange gains and losses that relate to borrowings and issued loans are presented in the
statement of profit or loss and other comprehensive income within ‘finance income’ or ‘finance costs’. All
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3 Basis of preparation (Continued)

other foreign exchange gains and losses are presented in the statement of profit or loss and other
comprehensive income within ‘Foreign exchange translation differences’. Translation at year-end rates does
not apply to non-monetary items that are measured at historical cost.

As at 31 December 2023, the official rate of exchange, as determined by the NBG, was US Dollar (‘UsD”)
1 = GEL 2.6894 and Euro ("EUR") = GEL 2.9753 (31 December 2022 USD 1= GEL 2.702 and EUR 1 =
GEL 2.8844). At present, the Georgian Lari is not a freely convertible currency outside of Georgia.

Amendment of the consolidated financial statements after issue. Any changes to these consolidated
financial statements after issue require approval of the Group's management who authorised these
consolidated financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
financial statements and the carrying amounts of assets and liabilities within the next financial year.
Estimates and judgements are continually evaluated and are based on management's experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Management also makes certain judgements, apart from those involving estimations, in the
process of applying the accounting policies. Judgements that have the most significant effect on the
amounts recognised in the 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 — see further information in the Note 7
Useful lives - see further information in the Note 8

Revenue from agency relationship — see further information in the Note 18

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) (i) 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.

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:
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* 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.

asset at each reporting date, and to provide specific information about the asset in the notes to the
financial statements.

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 contracts, or on addition of onerous underlying contracts
to a group, an entity should adjust the contractual service margin of a related group of reinsurance

* 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

and receipts that are specifically chargeable to the policyholder under the terms of an insurance
contract in the fulfillment cash flows; and selected transition reliefs and other minor amendments.

amortised cost: and if an entity chooses to restate comparative information for IFRS g, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not

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.

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
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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.

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.

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.

Amendments to 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.

Unless otherwise described above, the adoption on new or revised standards and interpretations are not
expected to significantly affect the Group'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 2024). The amendments relate
to the sale and leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a
sale. The amendments require the seller-lessee to subsequently measure liabilities arising from the
transaction and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is to make variable payments that do not depend
on an index or a rate. The Group is currently assessing the impact of the amendments on its financial
statements.

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
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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 Group is currently assessing the impact of the amendments on its consolidated 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
purpose of the additional disclosure requirements is to 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 Group is currently assessing the impact of the amendmentson its
consolidated financial statements.

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 accordance 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.

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

Unless otherwise described above, the new standards and interpretations are not expected to significantly
affect the Group's financial statements.

7 Balances and Transactions with Related Parties
Material accounting policy

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.

Employee benefits. Wages, salaries, contributions to the Georgian state pension and social insurance
funds, 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 Group.

10
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7 Balances and Transactions with Related Parties (Continued)
Critical Accounting Estimates and Judgments in Applying Accounting Policies

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of related party balances are disclosed in this Note.

At 31 December 2023 the outstanding Trade and other receivables balances with related parties were as
follows:

In thousands of Georgian Lari 31 December 2023 31 December 2022

Entity under common control 1,956 920

As at 31 December 2023 the outstanding loans issued balance (Note 10) with entities under common
control was GEL 4,820 thousand (2022: GEL 4,313 thousand).

The income and expense items with the entity under common control were as follows:

In thousands of Georgian Lari 2023 2022
Rental income from investment property 1,090 1,206
Revenue from contracts with customers 121 134
Interest income 515 268

Gross revenue from sales under agency arrangements with the entity under common control and respective
utility expense equals to GEL 318 thousand (2022: GEL 328 thousand).

Apart of the above disclosed amounts the Group received consulting service from a management company
under common control with respective expense and trade payable of GEL 25 thousand and GEL 5 thousand
in 2023 (2022: GEL 23 thousand and GEL 2 thousand).

Key management compensation. Key management includes Directors of the Group, managing different
areas of the Group operations.

Below is given accrued salaries and bonuses payable to key management personnel:

In thousands of Georgian Lari 31 December 2023 31 December 2022

Accrued salaries and bonuses 39 32

Below is given staff cost related to key management personnel:

In thousands of Georgian Lari 2023 2022

Staff cost 351 330

11
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8 Property and equipment
Material accounting policy

Property and equipment are stated at cost, less accumulated depreciation and provision for impairment,
where required. Construction in progress (“CIP") category includes uninstalled equipment and assets under
construction for future use as property and equipment.

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
Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property and
equipment items are capitalised and the replaced part is retired.

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

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

Useful lives in years
Property and equipment:

Buildings 15t0 50
Office equipment 2to5
Machinery and equipment 2t0 10
Other 3to5

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

Impairment of non-financial assets. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortisation and are tested annually for impairment. 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. The recoverable
amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash
inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed
for possible reversal at each reporting date.

Capitalisation of borrowing costs. General and specific borrowing costs directly attributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2009.

12
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8 Property and equipment (Continued)

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

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

The Group capitalises borrowing costs that could have been avoided if it had not made capital expenditure
on qualifying assets. Borrowing costs capitalised are calculated at the Group's average funding cost (the
weighted average interest cost is applied to the expenditures on the qualifying assets), except to the extent

technical conditions of the assets and estimated period during which the assets are expected to earn
benefits for the Group. 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 obsolescence arising from changes in market conditions.

Were the actual useful lives 10% different of Management's estimates, the impact on depreciation for the

year ended 31 December 2023 would be GEL 627 thousand reduction or GEL 608 thousand increase
(2022: GEL 646 thousand reduction or GEL 698 thousand increase).

13
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Movements in the carrying amount of property and equipment were as follows:

In thousands of Georgian Land Building Machinery and Office Other Total

Lari equipment equipment
Cost at 1 January 2022 1,163 4,467 6,800 2,705 1,043 16,178
Accumulated depreciation - (362) (4,288) (1,821) (762)  (7,223)
Carrying amount at
1 January 2022 1,163 4,105 2,512 884 291 8,955
Additions - - - 493 . 493
Disposals E - (20) (5) - (25)
Depreciation charge - (63) (1,181) (589) (210)  (2,043)
Eliminated on disposal - . 18 4 - 22
Carrying amount at

31 December 2022 1,163 4,042 1,329 787 81 7,402
Cost at 31 December 2022 1,163 4,467 6,780 3,193 1,043 16,646
Accumulated depreciation - (425) (5,451) (2,408) (962) (9,244)
Carrying amount at

31 December 2022 1,163 4,042 1,329 787 81 7,402
Additions - - 168 382 79 619
Disposals - - (9) (7) - (16)
Transfer - E 121 (121) B -
Depreciation charge - (121) (805) (380) (26) (1,332)
Eliminated on disposal - E 9 27 - 36
Carrying amount at

31 December 2023 1,163 3,921 803 688 134 6,709
Cost at 31 December 2023 1,163 4,467 7,050 3,447 1,122 17,249
Accumulated depreciation - (546) (6,247) (2,759) (988) (10,540)
Carrying amount at

31 December 2023 1,163 3,921 803 688 134 6,709

Part of above listed assets are pledged as collateral to borrowings. For details regarding assets pledged
and restricted refer to Note 14 and Note 20.

Property and equipment include land plot and building, both located in 2/4 Rustaveli Avenue, Thbilisi,
Georgia. The building part is comprised of an administrative office of Galleria Tbilisi LLC and entertainment
center "Ria-Ria" operated by the Group's subsidiary, with an occupied area of 576 and 1,153, sq. meters

respectively.

As at 31 December 2023 and 2022 Machinery and equipment mainly consist of attractions, apparatus and
appliances for the entertainment centre “Ria-Ria” and hotel equipment leased under operating lease to the
entity under common control “Galleria Hotel Management LLC".

14
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9 Investment Properties
Material accounting policy

Investment property. Investment property is property held by the Group to earn rental income or for capital
appreciation, or both and which is not occupied by the Group. Investment property includes assets under
construction for future use as investment property.

Investment properties are stated at cost, less accumulated depreciation and provision for impairment,
where required. If any indication exists that investment properties may be impaired, the Group estimates
the recoverable amount as the higher of value in use and fair value less costs of disposal. The carrying
amount of an investment property is written down to its recoverable amount through a charge to profit or
loss for the year. An impairment loss recognised in prior years is reversed if there has been a subsequent
change in the estimates used to determine the asset's recoverable amount.

Subsequent expenditure is capitalised only when it is probable that future economic benefits associated
with the item will flow to the Group, and the cost can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. If an investment property becomes owner-occupied, it is
reclassified to property and equipment.

Depreciation. Depreciation on investment property is calculated using the straight-line method to allocate
their cost to their residual values over their estimated useful lives:

Useful lives in years
Investment property:

Buildings 15to0 50

The residual value of an asset is the estimated amount that the Group would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets' residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.
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Land Building Construction Total
= In thousands of Georgian Lari in progress
Balance at 1 January 2022 42,129 148,715 59 190,903
Accumulated depreciation - (17,912) - (17,912)
Carrying amount at 1 January 2022 42,129 130,803 59 172,991
Additions - 606 - 606
Disposal - - - -
Transfer - - - -
= Depreciation for the period - (4,988) . (4,988)
Eliminated on disposal - - - -
™ Carrying amount at 31 December 2022 42,129 126,421 59 168,609
Balance at 31 December 2022 42,129 149,321 59 191,509
Accumulated depreciation - (22,900) - (22,900)
Carrying amount at 31 December 2022 42,129 126,421 59 168,609
Additions - B 2 2
_ Disposal - ©) - 9)
Transfer 4 - = -
Depreciation for the period - (4,933) - (4,933)
Eliminated on disposal - . - -
Carrying amount at 31 December 2023 42,129 121,479 61 163,669
'] Balance at 31 December 2023 42,129 149,311 61 191,502
Accumulated depreciation - (27,833) - (27,833)
i Carrying amount at 31 December 2023 42,129 121,479 61 163,669

= The Group's investment property comprises of Galleria Tbilisi shopping mall and office spaces with related
land plots on Rustaveli Avenue, Tbilisi, Georgia.

Investment property is pledged as collateral to borrowings. For details regarding assets pledged and
restricted refer to Note 20.

In 2021 the construction in progress related to office spaces was finalized and consequently, transferred to
the building category.

As at 31 December 2023 fair value of the investment property amounted to GEL 261,250 thousand (2022:
GEL 308,756 thousand) (Note 23).
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Where the Group is the lessor, the future minimum lease payments receivable under non-cancellable
operating leases are as follows:

In thousands of Georgian Lari 2023 2022
Not later than 1 year 35,607 31,444
Later than 1 year and not later than 5 years 113,753 120,147
Later than 5 years 68,620 85,181
Total operating lease payments receivable at 31 December 217,980 236,772

Market value of the Company’s investment property and property and equipment is determined based on
management'’s estimation.

Cash generating unit. The Group performed fair value assessment for the following cash-generating units
separately:

* Hotel Radius - part of the shopping mall that is leased out to Galleria Hotel management LLC;
» Office space #1 - part of the shopping mall, leased out to Majorel Georgia LLC;

* Office space #2 — part of the shopping mall, leased out to Majorel Georgia LLC;

* The remainder shopping mall leased out to number of tenants.

The fair value amount of these CGUs was determined based on value-in-use calculations.

Estimating fair value of assets is based on management’s evaluations, including the determination of the
discount rate, estimates of future performance, the revenue generating capacity of the assets, timing and
amount of future purchases of property and equipment, assumptions of the future market conditions and
the long-term growth rate into perpetuity (terminal value). Changing the assumptions selected by
management, in particular, the discount rate and growth rate assumptions used to estimate the fair value
of assets, could significantly impact the Group’s impairment evaluation and hence results.

The principal assumptions made and the impact of reasonably possible changes in these assumptions,
with all other variables held constant, are as follows:

» Occupancy rate - The shopping mall occupancy rate at the valuation report date was 98%.
Consequently, a 99% occupancy rate was considered as the stabilized one. Had the occupancy rates
been increased or decreased by 1%, the total fair value of non-current assets would be GEL 3,944
thousand higher or GEL 3,932 thousand lower, respectively.

* Rental income - the shopping mall's rental prices are forecasted based on the Company's actual results
and adjusted with effect of USD inflation.

Had these rental fees increased or decreased by 1%, the total fair value of non-current assets would
be GEL 2,706 thousand higher or GEL 2,706 thousand lower, respectively.

» Discount Rate - In case of the Hotel Radius the stabilized discount rate was assumed to be 13.35 %
and for the remainder spaces 13.1 %. Should these discount rates increase / decrease by 1% the fair
value of the non-current assets would be GEL 21 ,112 thousand lower / GEL 25,100 thousand higher.
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10 Loans Issued
Material accounting policy

Interest income is recorded for all debt instruments on an accrual basis using the effective interest method.
This method defers, as part of interest income, all fee received between the parties to the contract that are
an integral part of the effective interest rate, all other premiums or discounts.

Fees integral to the effective interest rate include origination fees received or paid by the Group relating to
the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness, evaluating
and recording guarantees or collateral, negotiating the terms of the instrument and for processing
transaction documents.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of financial
assets, except for (i) financial assets that have become credit impaired (Stage 3), for which interest revenue
is calculated by applying the effective interest rate to their AC, net of the ECL provision, and (ii) financial
assets that are purchased or originated credit impaired, for which the original credit-adjusted effective
interest rate is applied to the AC.

In thousands of Georgian Lari 31 December 2023 31 December 2022
Related party loans 4,820 4,313
Third party loans - 212

Less: Provision for loan impairment - -

Total carrying amount of loans at AC 4,820 4,525
Loans at FVTPL - -
Total loans issued at period ended 4,820 4,525

During 2023 and 2022, no gain or loss on initial recognition of loans issued has been recorded in profit or
loss as the loans are issued at market rates. Related party loans include loans issued to JSC Axis Towers
and Mtkvari Hesi LLC in the amount of GEL 3,474 thousand and GEL 1,346 thousand respectively and are
repayable in 2024.
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10 Loans Issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the year 2023 reporting period:

Credit loss allowance Gross carrying amount
Stage1 Stage2 Stage3  Total Stage 1 Stage2 Stage 3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
In thousands of Georgian ECL) SICR)  creditim- ECL) SICR) creditim-
_ Lan - paired) —_— paired)
At 1 January 2023 - - - - 4,525 - - 4,525
Movements with impact on
credit loss allowance
charge for the period:
New originated or
purchased - - - - - - - -
Changes in accrued
interest - - - - 520 - - 520
Other movement - - - - (16) - - (16)
Derecognition - - - - (200) - E (200)
Total movements with
impact on credit loss
allowance charge for
the period . - - - 4,829 - - 4,829
Movements without
impact on credit loss
allowance charge for the
period:
FX and other movements - - - = (9) - - (9)
At 31 December 2023 - - - - 4,820 - - 4,820
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10 Loans Issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of year 2022 reporting period:

Credit loss allowance Gross carrying amount
Stage 1 Stage 2 Stage 3 Total Stage1 Stage2 Stage3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
In thousands of Georgian ECL) SICR)  creditim- ECL) SICR) creditim-

Lari | E—— paired) paired) o
At 1 January 2022 - - - - 351 - - 351
Movements with impact on

credit loss allowance

charge for the period:

New originated or

purchased - - - - 5,725 - - 5725
Changes in accrued

interest - - - = 323 - - 323
Other movement - - - - (44) - B (44)
Derecognition - - - - (1,602) - - (1,602)
Total movements with

impact on credit loss

allowance charge for

the period - - - - 4,753 - - 4,753
Movements without

impact on credit loss

allowance charge for the

period:

FX and other movements - - - - (228) - - (228)
At 31 December 2022 - - = % 4,525 ” . 4,525

The following table contains an analysis of the credit risk exposure of loans measured at AC and for which
an ECL allowance is recognised. The carrying amount of loans below also represents the Group's maximum
exposure to credit risk on these loans.

The credit quality of loans carried at amortised cost is as follows at 31 December 2023:

Stage 1 Stage 2 Stage 3 POCI Total
(12-months  (lifetime ECL (lifetime ECL for
In thousands of Georgian Lan ECL) for SICR) credit im-paired)
Corporate loans
- Good 4,820 - - - 4,820
Gross carrying amount 4,820 - - - 4,820
Credit loss allowance - - - - -
Carrying amount 4,820 - E - 4,820
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10 Loans Issued (Continued)

The credit quality of loans carried at amortised cost is as follows at 31 December 2022:

Stage 1 Stage 2 Stage 3 POCI Total
(12-months  (lifetime ECL (lifetime ECL for
In thousands of Georgian Lari ECL) for SICR) credit im-paired)
Corporate loans
- Good 4,525 - - - 4,525
Gross carrying amount 4,525 - - - 4,525
Credit loss allowance - - - - -
Carrying amount 4,525 - - - 4,525

None of the loans were collateralised at 31 December 2023 and 2022.

11 Trade and Other Receivables
Material accounting policy

Initial recognition. Trade receivables that result from transactions with customers are initially recorded at
their transaction price as defined in IFRS 15, if the trade receivables do not contain a significant financing

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

Classification and subsequent measurement — measurement categories. The Group classifies trade
and other receivables in the following measurement categories: FVTPL, FVOCI and AC. The classification
and subsequent measurement of trade and other receivables depends on: (i) the Group’s business model
for managing the related assets portfolio and (ii) the cash flow characteristics of the asset.

Classification and subsequent measurement — business model. The business model reflects how the
Group manages the assets in order to generate cash flows — whether the Group's objective is: (i) solely to
collect the contractual cash flows from the assets (“hold to collect contractual cash flows”,) or (ii) to collect

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence
about the activities that the Group undertakes to achieve the objective set out for the portfolio available at
the date of the assessment.

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 Group did
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11 Trade and Other Receivables (Contin ued)

not change its business model during the current and comparative period and did not make any
reclassifications.

Write-off. Trade and other receivables are written-off, in whole or in part, when the Group exhausted all
practical recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-
off represents a derecognition event. The Group may write-off financial assets that are still subject to
enforcement activity when the Group seeks to recover amounts that are contractually due, however, there
is no reasonable expectation of recovery.

Derecognition. The Group derecognises trade and other receivables when (a) the assets are redeemed
or the rights to cash flows from the assets otherwise expire or (b) the Group 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.

Modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of the trade
and other receivables.

If the modified terms are substantially different, the rights to cash flows from the original asset expire and
the Group derecognises the original financial asset and recognises a new asset at its fair value. The date
of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation
purposes, including determining whether a SICR has occurred. The Group also assesses whether the new
loan or debt instrument meets the SPPI criterion. Any difference between the carrying amount of the original
asset derecognised and fair value of the new substantially modified asset is recognised in profit or loss,
unless the substance of the difference is attributed to a capital transaction with owners.

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to
make the originally agreed payments, the Group compares the original and revised expected cash flows to
assess whether the risks and rewards of the asset are substantially different as a result of the contractual
modification. If the risks and rewards do not change, the modified asset is not substantially different from
the original asset and the modification does not result in derecognition. The Group recalculates the gross
carrying amount by discounting the modified contractual cash flows by the original effective interest rate (or
credit-adjusted effective interest rate for POCI financial assets), and recognises a modification gain or loss
in profit or loss.

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property and Equipment items are
deferred for 5 to 10 years for entities having more than 20% VAT exempted turnover.
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11 Trade and Other Receivables (Continued)

31 December 31 December
In thousands of Georgian Lari 2023 2022
Trade receivables 6,751 6,065
Other receivables 10 5
Less credit loss allowance (27) (10)
Total financial assets within trade and other receivables 6,734 6,060
Prepayments 123 90
Less impairment provision B E
Total trade and other receivables at 31 December 6,857 6,150

The Group applies IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime
pected loss allowance for all trade and other receivables. To measure the expected credit losses, trade
and other receivables have been grouped based on shared credit risk characteristics and the days past

due.

adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability
of the customers to settle the receivables. The Group has identified the foreign exchange rate and GDP to

be the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes
in these factors.

Due to the operational restrictions imposed by the Government of Georgia, the Group provided tenants with
extended credit terms in 2020 that were also partially applicable in 2022 and 2023. However, in order to
secure its trade and other receivables, the Group obtains bank guarantees from majority of its tenants and
in case of breach, the Group is able to fully recover its receivable. Furthermore, the Group maintains

significant amounts of deposits received from Particular tenants, that can be used against the trade and
other receivables in case of necessity. However, as the aforementioned guarantees and deposits are not
available for all trade and other receivable balances, the Group recognized respective ECL. Loss rates
were applied in accordance with the estimated ECL rates for the Micro and SME (Small and Medium-sized
Enterprises) loans as published by the two largest Georgian banks per IFRS 9. The impact on the financial

statements equals to GEL 10 thousand (2022: GEL 15 thousand).

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:
31 December 2023

In % of gross value Loss Gross carrying Lifetime ECL  Net carrying
_(in thousands of Georgian Lan) Rate émount value
Trade receivables
- current 0% 5,775 - 5,775
- less than 30 days overdue 0% 230 - 230
- 30 to 90 days overdue 0% 259 - 259
- 91 to 180 days overdue 1% 305 (2) 303
- 181 to 360 days overdue 8% 144 (11) 133
- over 360 days overdue 29% 48 (14) 34
Total - 6,761 (27) 6,734
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11 Trade and Other Receivables (Continued)

31 December 2022

Loss Gross Lifetime  Net carrying

In % of gross value Rate carrying ECL value
_(in thousands of Georgian Lan) amount

Trade receivables
- current 0% 4,337 - 4,337
- less than 30 days overdue 0% 802 - 802
- 30 to 90 days overdue 0% 512 - 512
- 91 to 180 days overdue 1% 271 (2) 269
- 181 to 360 days overdue 8% 35 (1) 34
- over 360 days overdue 29% 115 (7) 108
Total - 6,072 (10) 6,062

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 Lari 2023 2022
Allowance for credit losses on trade receivables at 1 January 10 15
Other movements 17 (5)
Allowance for credit losses on trade receivables at 31 December 27 10

There was no movements in impairment provision of prepayments during 2023 and 2022.

12 Cash and Cash Equivalents
Material accounting policy

Cash and cash equivalents. Cash and cash equivalents include cash in hand and bank balances
payable on demand. Cash and cash equivalents are carried at AC.

Features mandated solely by legislation, such as the bail-in legislation in certain countries, do not have an
impact on the SPPI test, unless they are included in contractual terms such that the feature would apply
even if the legislation is subsequently changed.

Financial assets impairment - credit loss allowance for ECL. The Group has three types of financial
assets that is subject to the ECL model - loans issued, trade and other financial receivables and cash
and cash equivalents.

Write-off. Cash and cash equivalents are written-off, in whole or in part, when the Group exhausted all
practical recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-
off represents a derecognition event. The Group may write-off cash and cash equivalents that are still
subject to enforcement activity when the Group seeks to recover amounts that are contractually due,
however, there is no reasonable expectation of recovery.
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12 Cash and Cash Equivalents (Continued)

In thousands of Georgian Lari 31 December 2023 31 December 2022
Cash on hand 21 11
Bank balances payable on demand 4,063 6,392
Total cash and cash equivalents 4,084 6,403

Bank balances payable on demand are mainly held with top two Georgian banks with credit rating Ba3
rated by Moody's rating system. Insignificant amount is held by other two Georgian banks with credit rating
not lower than BB- per Standard and Poor’s rating system.

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The
ECL for these balances as at 31 December 2022 is nil.

13 Charter and Additional Paid-in Capital
Material accounting policy

Charter capital. The amount of Group's stated charter capital is determined by the Group'’s shareholders.
The changes in the Group's stated capital shall be made only based on the decision of
the Group's shareholders.

Excess/(shortage) of the stated charter capital to the value of the actual contribution is recorded as paid-
in/(unpaid) capital, respectively.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organisations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend. 15 % income tax is payable on gross up value (i.e.
net dividends shall be grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the moment
of the dividend payment to individuals or to non-resident legal entities. Dividends paid to resident legal
entities from the profits earned since 1 January 2017 are tax exempted.

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

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

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

Charter capital  Additional Paid-in
In thousands of Georgian Lari Capital

Balance at 1 January 2022 34,011 20,802

Increase of charter capital - =
Decrease of charter capital - o]

Balance at 31 December 2022 34,011 20,802
Decrease of charter capital (6,442) -
Balance at 31 December 2023 27,569 20,802

During 2021 parent company introduced additional capital paid in cash with the amount of GEL 5,696
thousand to finance the mall operations during the pandemic. Decrease of charter capital relates to several
cash disbursements made towards Galleria Holding LLC.

Additional paid-in capital represents excess of the fair value over the carrying value of capital contributions
(investment property) made by the previous owner - Mowat Georgia LLC into the charter capital of the
Company at the point of foundation.

14 Borrowings
Material accounting policy

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

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

An exchange between the Group and its original lenders of debt instruments with substantially different
terms, as well as substantial modifications of the terms and conditions of existing financial liabilities, are
accounted for as an extinguishment of the original financial liability and the recognition of a new financial
liability. The terms are substantially different if the discounted present value of the cash flows under the
new terms, including any fees paid net of any fees received and discounted using the original effective
interest rate, is at least 10% different from the discounted present value of the remaining cash flows of the
original financial liability. If an exchange of debt instruments or modification of terms is accounted for as an
extinguishment, any costs or fees incurred are recognised as part of the gain or loss on the extinguishment.

If the exchange or modification is not accounted for as an extinguishment, any costs or fees incurred adjust
the carrying amount of the liability and are amortised over the remaining term of the modified liability.

Modifications 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 attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of
default and (iii) in the event of insolvency or bankruptcy.
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In thousands of Georgian Lari 31 December 2023 31 December 2022
Loans from financial institutions 140.296 145,638
Total borrowings 140,296 145,638

The Group'’s borrowings are denominated in currencies as follows:

In thousands of Georgian Lari 2023 2022
Borrowings denominated in:

- Euros 122,888 126,799
- US Dollars 17,408 18,839
Total borrowings at 31 December 140,296 145,638

The Group does not apply hedge accounting and has not entered into any for its hedging arrangements in
respect of its foreign currency obligations or i i i

restricted refer to Note 20.

Reconciliation of liabilities arising from borrowings

In thousands of Georgian Lari Note Borrowings
Net debt at 1 Januarry 2022 178,244
Principal addition* 35,569
Interest accrued 19 16,020
Principal paid* (42,946)
Interest paid (11,073)
Foreign exchange adjustments 19 (30,206)
Modification and extinguishment loss, net 19 30
Net debt at 31 December 2022 145,638
Principal addition -
Interest accrued 19 13,549
Principal paid (9,260)
Interest paid (12,783)
Foreign exchange adjustments 19 3,446
Modification and extinguishment loss, net 19 (294)
Net debt at 31 December 2023 140,296

*Amounts classified as principal additions and principal paid includes gross amounts of cash inflows and
outflows to refinancing.

For details regarding covenants, refer to note 20,
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15 Provisions for Other Liabilities and Charges
Material accounting policy

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to the passage of time is recognised as
an interest expense.

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

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

Movements in provisions for other liabilities and charges are as follows:

In thousands of Georgian Lari Tax risks Total
Carrying amount at 1 January 2022 3,186 3,186
Additions charged to profit or loss 1,244 1,244
Unused amounts reversed (822) (822)
Carrying amount at 31 December 2022 3,608 3,608
Additions charged to profit or loss 782 782
Unused amounts reversed (1,267) (1,267)
Carrying amount at 31 December 2023 3,123 3,123

Above provision have been classified as current liabilities because the Group does not have an
unconditional right to defer settlement beyond one year. Expected timing of the cash outflows is indicated
below.

Provision for uncertain tax positions. Management has assessed, based on its interpretation of the
relevant tax legislation and discretionary rights of the tax authorities, that it is probable that certain property
tax positions taken by the Company could be altered, if challenged by the tax authorities. Accordingly, the
Company has created provisions for the associated taxes. The balance at 31 December 2023 is expected
to be either fully utilized or released when the inspection rights of the tax authorities with respect to the
relevant tax returns expire, as follows: GEL 1,399 thousand by the end of 2024, GEL 1,244 thousand by
the end of 2025 and GEL 782 thousand by the end of 2026.

16 Trade and Other Payables
Material accounting policy

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

In thousands of Georgian Lari 31 December 2023 31 December 2022
Trade payables 805 829
Liabilities for non-current assets 21 47
Total financial payables within trade and other payables 826 876
Accrued employee benefit costs 42 34
Advances received 256 197
Trade and other payables 1,124 1,107

17 Payable for Construction of Investment Property

Total payable of GEL 885 thousand represents guarantee payable to Anagi LLC under the construction
agreement formed between parties. Total amount is due to be covered within the next reporting period.
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18 Analysis of Revenue by Category
Material accounting policy

Revenue is income arising in the course of the Group’s ordinary activities. Revenue is recognised in the
amount of transaction price. Transaction price is the amount of consideration to which the Group expects
to 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 and value added taxes.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices.

In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the
services rendered by the Group exceed the payment, a contract asset is recognised. If the payments
exceed the services rendered, a contract liability is recognised.

If the contract includes variable consideration, revenue is recognised only to the extent that it is highly
probable that there will be no significant reversal of such consideration.

Rental income. Rental income from operating leases is recognised on a stra ight-line basis over the term of
the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to
the carrying amount of the leased asset and recognised on a straight-line basis over the lease term.

Revenue from contracts with customers. Revenue from providing services is recognised in the accounting
period in which the services are rendered on a straight-line basis over the period of time. The customer
receives and uses the benefits simultaneously. Income arising from expenses recharged to tenants is

Revenue from utility recharges is recognised net-off related costs as the management considers that the
Company acts as an agent in this respect.

Parking fees and income from entertainment centre Ria-Ria is recognised at a point in time, while service
charge for the security, cleaning and other common costs of the premises are recognised over time.

consequence, the Group does not adjust any of the transaction prices for the time value of money.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

Revenue from agency relationship. Management has used judgement in the measurement and reporting
of revenue from utility recharges. Several factors were considered to determine whether the Group acted
as an agent or principal, most notably whether the Group is primarily responsible for fulfilling the promise
to provide the specified service. Management also assessed customer views regarding the party that is
primarily responsible for fulfilling the contract, including customer support provision, resolving customer
complaints and accepting responsibility for the quality or suitability of the service. For the utilities’ services
(electricity, water and gas) - all tenants are considering municipal service providers as parties, which are
primarily responsible for providing respective service. Consideration was also given to whether the Group

involved in the selection of products of other vendors for further distribution as well as lack of control over
establishing the sales prices.

The Group represents an agent for revenue from utility recharges. Should the Group have been regarded
as a principal rather an agent, the financial statements of the Group for the year ended 31 December 2023
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would have presented gross revenue of GEL GEL 2,758 thousand (2022: GEL 1,939 thousand) recognised
over time.

Analysis of revenue by category:

In thousands of Georgian Lari 2023 2022
Rental income from investment property 30,230 28,120
Revenue from contracts with customers 8,019 6,636
Total revenues 38,249 34,758

The Group derives revenue from its single location: Rustaveli Avenue 2/4, Thilisi, Georgia (“Galleria Thbilisi"
shopping mall).

Advances received from customers represent guarantee amounts received from tenants, that are subject
to return in case of contract expiry or termination. The Group is eligible to utilise the advance in case of

Timing of recognition for revenue from contracts with customers (for each revenue stream) is as follows:

In Georgian Lari 2023 2022
At a point in time 3,389 2,120
Over time 4,630 4516
Total revenue 8,019 6,636

Revenue at a point in time includes parking and restroom fees and income from entertainment centre Ria-
Ria in the amount of GEL 1,711 thousand and GEL 1,678 thousand, respectively (2022: GEL 668 thousand
and GEL 1,452 thousand, respectively). Revenue over time includes service charge for the security,
cleaning and other common costs of the premises.

Net revenue from sales under agency arrangements equals to zero. For details regarding Revenue from
agency relationship refer to Note 4.

19 Finance (Costs)/income, Net

In thousands of Georgian Lari 2023 2022
Finance income 645 531
Interest expense (13,289) (16,108)
Foreign exchange losses less gains from borrowings (3,446) 30,206
Foreign exchange losses less gains from Issued loans 9) (228)
Total finance costs (16,099) 14,401

Less capitalised finance costs - -

Total finance costs recognised in profit or loss (16,099) 14,401

Included in interest expense are GEL 13,539 thousand and GEL 58 thousand related to: interest accrued
on borrowings (Note 14), accrued interest on lease liability and modification gain, net (Note 14) with the
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19 Finance Income/(Costs), Net (Continued)

amount of GEL 294 thousand (2022: GEL 16,020 thousand, GEL 58 thousand and GEL 30 thousand
related to: interest accrued on borrowings (Note 14), bank guarantee related charge, accrued interest on
lease liability, respectively and modification gain, net (Note 14) with the amount of GEL 8 thousand).

20 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
may be received. Based on its own estimates and both internal and external professional advice, the
Management is of the opinion that no material losses will be incurred in respect of claims. As at 31
December 2023 the Group did not have any outstanding litigation cases.

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

by the end of the reporting period. 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. Management believes that it has provided adequately for tax liabilities based
on its interpretations of applicable Georgian tax legislation, official pronouncements and court decisions.
However, the interpretations of the relevant authorities could differ and the effect on this consolidated
financial information, if the authorities were successful in enforcing their own interpretations, could be
significant.

Guarantees. The only material guarantee refers to constructor counterparty Anagi LLC. For details, refer
to Note 17.

Assets pledged and restricted. As at 31 December 2023 the total value of investment property had been
pledged as collateral for borrowings for the period end. For details, refer to Note 0 and Note 9.

Land and building related total balances from property and equipment had been pledged as collateral for
borrowings for the period ended at 31 December 2023. For details, refer to Note 8 and Note 14,

In addition, share ownership in Galleria Tbilisi LLC had been pledged for the same borrowings.

Compliance with covenants. The Group is subject to certain covenants related primarily to its borrowings.
Non-compliance with such covenants may result in negative consequences for the Group including close
call for financing, growth in the cost of borrowings or declaration of default. As of 31 December 2023 and
2022, the Group was in breach of covenants for its certain loan agreements. However, the Management
obtained letters from creditors before the year end, which waive bank's rights to request accelerated
repayment of outstanding loan amounts. Therefore, Borrowings are classified as current and non-current
based on original contractual repayment schedules.

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 consolidated financial statements, and the future effects on the Company's activities and business
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plans are difficult to predict. Management continues to monitor developments in this area and will respond
as necessary to ensure the Company's viability.

The risk management function within the Group 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 Group 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 as a result of the Group's lending and other transactions with counterparties,
giving rise to financial assets and off-balance sheet credit-related commitments.

The Group's maximum €xposure to credit risk is reflected in the carrying amounts of financial assets in the
consolidated statement of financial position. For financial guarantees issued, commitments to extend credit,
undrawn credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount
of the commitment,

Credit risk management Credit risk is the single largest risk for the Group's business: management
therefore carefu lly manages its exposure to credit risk.

The estimation of credit rigk for risk management purposes is complex and involves the use of models, as
the risk varies depen Ing on market conditions, expected cash flows and the passage of time. The

Limits. The Group 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.

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 a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. ECL measurement is based on four components used by the
Group: Probability of Default ("PD”), Exposure at Default ("EAD"), Loss Given Default ("LGD") and Discount
Rate. EAD is an estimate of €Xposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD is an estimate of the likelihood of default to occur over a given time

The expected losses are discounted to present value at the end of the reporting period. The discount rate
represents the effective interest rate ("EIR”) for the financial i nstrument or an approximation thereof.

remaining lifetime period of the financial instrument. The 12-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year.

The ECLs that are estimated by management for the purposes of these consolidated financial statements
are point-in-time estimates, rather than through-the-cycle estimates that are commonly used for regulatory
purposes. The estimates consider forward looking information, that is, ECLs reflect probability weighted
development of key macroeconomic variables that have an impact on credit risk.

For purposes of measuring PD, the Group defines default as a situation when the exposure meets one or
more of the following criteria:
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e the borrower is more than 90 days past due on its contractual payments;
* the borrower meets the unlikeliness-to-pay criteria listed below:

* the borrower is deceased:

*  the borrower is insolvent:

* itis becoming likely that the borrower will enter bankruptcy; and

For purposes of disclosure, the Group fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the Group.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above, and discounted to present value using the instrument's effective

Forward-looking information incorporated in the ECL models. The assessment of SICR and the
calculation of ECLs both incorporate supportable forward-looking information. The Group identified certain
key economic variables that correlate with developments in credit risk and ECLs. Forecasts of economic
variables (the "base economic scenario”) are provided by the Group and provide the best estimate of the
expected macro-economic development over the next year.

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 Group's exposure to foreign currency exchange rate risk at the end of the
reporting period:

At 31 December 2023 At 31 December 2022

Monetary Monetary Net balance Monetary Monetary Net
In thousands financial financial sheet position  financial financial balance
of Georgian assets liabilities assets liabilities sheet
Lan position
US Dollars 7,533 (18,303) (10,770) 8,025 (20,060) (12,035)
Euros 2,154 (122,922) (120,768) 1874  (126,816)  (124,942)
Georgian Lari 5,944 (989) 4,955 7,088 (1,100) 5,988
Total 15,631 (142,214) (126,583) 16,987  (147,976) (130,989)

The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary
ssets are not considered to give rise to any material currency risk. As of 31 December 2023 and 2022,
the Group had balances in Georgian Lari and other currencies.

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Group's functional currency, with all other
variables held constant:
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At 31 December 2023 At 31 December 2022

Impact on Impact on
In thousands of Georgian Lari profit or loss profit or loss
usD strengthening by 20% (31 December 2022: by 20%) (2,154) (2,407)
uUsD weakening by 20% (31 December 2022 by 20%) 2,154 2,407
Euro strengthening by 20% (31 December 2022: by 20%) (24,154) (24,988)
Euro weakening by 20% (31 December 2022: by 20%) 24,154 24,988

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Group.

Interest rate risk. The Group 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.

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

Demand From 1 From 6 to More More than Total
and less to 12 months than 5 years
than 6 months 1 year
In thousands of Georgian Lari 1 month
31 December 2023
Total financial assets 10,820 786 4,025 - - 15,631
Total financial liabilities (1,708) (4,782) (7,048) (63,101) (65,574) (142,213)
Net interest sensitivity gap at
31 December 2023 9,112 (3,996) (3,023) (63,101) (65,574) (1 26,582)
Demand From 1 From 6 to More More than Total
and less to 12 months than 5 years
than 6 months 1 year
In thousands of Georgian Lari 1 month
31 December 2022
Total financial assets 12,464 270 4,253 - - 16,987
Total financial liabilities (1,663) (4,116) (6,869) (56,716) (78,608) ( 147,972)
Net interest sensitivity gap at
31 December 2022 10,801 (3,848) (2,616) (56,716) (78,608) (130,985)

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Group is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Group's cash flows. The Group seeks to maintain a
stable funding base primarily consisting of borrowings and trade and other payables. The Group’s liquidity

portfolio comprises cash and cash equivalents. The liquidity position is monitored on regular basis by the
Mmanagement of the Group.
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The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Demand From 1to From From Over 5 Total
andless 3months  3t012 12 months years
than months to 5 years

In thousands of Georgian Lari 1 month
Liabilities
Borrowings (2,057) (4,098) (18,443) (98,929) (82,598) (208,125)
Lease liabilities (11) (23) (101) (90) - (225)
Trade payables (828) - - - - (826)
Payable for construction of investment
property - B (885) - - (885)
Total future payments, including future
principal and interest payments (2,894) (4121)  (19,429) (99,019)  (82,598) (208,061)

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

Demand From 1 to From From Over 5 Total
and less 3 months 3to12 12 months years
than months  to 5 years

In thousands of Georgian Lari 1 month
Liabilities
Borrowings (1,520) (3,500) (16,497) (90,766)  (72,327) (1 84,600)
Lease liabilities (11) (23) (101) (225) - (360)
Trade payables (876) - - - - (876)
Payable for construction of investment
property - - (1,160) - - (1,160)

Total future payments, including
future principal and interest payments  (2,407) (3,523) (17,758) (90,981)  (72,327) (1 86,996)

22 Management of Capital

The Group's objectives when managing capital are 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
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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
Level 1 Level 2 Level 3 Carrying Level Level 2 Level 3 Carrying
fair fairvalue fair value value 1 fairvalue fair value value
In thousands of value fair
Georgian Lari value
ASSETS
Other financial
assets
- Issued loans - 4,820 - 4,820 - 4,525 - 4,525
- Trade receivables - 6,734 - 6,734 - 6,060 - 6,060
- Cash and cash
equivalents - 4,084 - 4,084 - 6,403 - 6,403
Non-financial
assets
- Investment
properties - - 261,250 163,669 - - 308,756 168,609
TOTAL ASSETS 15,638 261,250 179,307 16,988 308,756 185,597
LIABILITIES
Financial liabilities
- Borrowings - (140,296) - (140,296) - (145,638) - (145,638)
- Trade payables - (826) - (826) - (876) - (876)
- Payable for
construction of
investment
property - (885) - (885) - (1,160) - (1,160)
TOTAL
LIABILITIES - (142,007) - (142,007) - (147,674) - (147,674)

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. 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 to be received discounted at current interest rates for new instruments with similar credit
risks and remaining maturities.

The above disclosed fair value of Investment Property was determined for individual cash generating units:
shopping mall, Hotel and Offices while the Property and Equipment items (Note 0) with respective net book
values were considered as part of these CGUSs.

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. 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.
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24 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, (c) 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 or
subsequently. In addition, finance lease receivables form a Separate category. All of the financial assets of
the Group fall into the financial assets at AC category.

25 Events after the Reporting Period

On 4 January 2024 Galleria Thilisi LLC has received borrowings from related party amounted to UsSD
49,643 thousand (GEL 133,485 thousand) and has fully repaid all the existing borrowings. Maturity of new
borrowings is 7 years and interest rate 10%.

From 25 February 2024 to 9 July 2024 the shareholder of the company has decided to decrease charter
capital by USD 5,500 thousand (GEL 14,797 thousand).

On 3 April 2024 related party Mtkvari Hesi LLC has fully repaid the loan towards the Galleria Thilisi LLC.
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1. The entity’s business development, performance and position

LLC Galleria Holding

Management report

Review of the entity’s business

LLC “Galleria Holding” (the “Holding”) was incorporated on 13 July 2017 as a limited liability company (registration
and tax ID: 404541215, registered by Thilisi Tax Inspection) in accordance with Georgian regulations and is domiciled
in Georgia. It does not have any active operations, since the principal activity of the Holding is providing capital to its
subsidiary companies (together referred as the “Group”) in property management, tourism and family entertainment

industries.

As at 31 December 2023 and 2022 the Galleria Holding LLC fully owns following entities:

e  Galleria Hotel Management LLC that was incorporated on 29 October 2018 as a limited liability company
(registration and tax ID: 404567508 ; registered by Thilisi Tax Inspection) in accordance with Georgian
regulations and is domiciled in Georgia. Galleria Hotel Management LLC operates Radius Hotel in Galleria

Thilisi shopping mall.

e  Galleria Thilisi LLC that was incorporated on 24 July 2008 as a limited liability company (registration and tax
ID: 204558497; registered by Thilisi Tax Inspection) in accordance with Georgian regulations and is domiciled
in Georgia. Galleria Thilisi LLC has one 100% owned subsidiary, Ria-Ria LLC, the children's entertainment
center in Galleria Thilisi shopping mall.

The Group is a parent company of the following subsidiaries, all incorporated in Georgia:

Ownership / voting

31 December 31 December 31 December
Name of subsidiary Principal activity 2023 2022 2021
LLC Mowat Georgia Leasing property 0% 0% 0%
LLC Galleria Hotel Management  Radius Hotel 100% 100% 100%
Galleria Thilisi LLC Leasing property 100% 100% 100%
JSC Univermaghi Thilisi Dormant Merged Merged Merged
Cafe Thilisi-5 LLC Dormant Merged Merged Merged
Ria-Ria LLC Kids’ entertainment center 100% 100% 100%

As at 31 December 2023 and 2022 the Parent Company was wholly owned by GCF Luxemburg (registered in the
Grand Duchy of Luxembourg) and its ultimate parent company was GCF LP (registered in the Cayman Islands),

which was ultimately controlled by individual Ekaterine Khvedelidze.

The number of employees working in Galleria Thbilisi LLC is 27 by the end of 2023 (End of 2022: 27). The number of
employees in Ria-Ria LLC is 37 for the same period (End of 2022: 32). The number of employees in Radius Hotel is
98 for the same period (End of 2022: 76). Galleria Holding LLC has no employees.

The principal activity of LLC Galleria Thilisi (the “Company”) is the property management and the leasing of

commercial spaces in own modern multifunctional shopping mall, located on Freedom Square, near metro station in

one of the busiest areas of Thilisi.



Following cash generating units can be separated from Galleria Thilis; premises - 1) owner managed shopping mall
Galleria Thilisi 2) Radius Hotel Thilisi managed by Galleria Hote] Management LLC 3) Office 1 fully rented since May

2019. The area of Office 1 approximates 2,524 $q.m 4) Office 2 fully rented since April 2022. The area of Office 2
approximates 2,561 sq.m.

Previous owners of the Company launched Galleria Mall Project in 2007 and carried out design works for the Project,
GCF Real Estate, which is part of Georgian Co-investment Group of companies (GCF Fund), acquired 100% of the
LLC Mowat Georgia and became the sole owner in March 2015. GCF fund was founded as a result of growing interest
in the investment community that target Georgia for investments, The aim of the fund is to co-invest in unique
opportunities in developing sectors of Georgia. As a result of the acquisition, the current owners implemented
changes into the Project and introduced additional Cinema, Hotel and Offices, thereby enlarging the functionality and
the appeal of the Project. The main construction works began in April 2016 and were completed in a short period of
1.5 years. The shopping mall offers 25,000 m? GLA., which is rented out to retailers that represent new international
as well as local brands,

The mall was opened in December 2017 with 60% occupancy and the initially opened brands have experienced a
growing sales rate, which co tributed to strong operational profit. The company closed the year 2023, which was its
sixth operational year successfully . New international brands that are represented in the Georgian market for the first
time make 30% of the entire retail area, which has enriched the local retail market. For financial results of the entity,

Galleria Thilisi LLC has one 100% owned subsidiary, Ria-Ria LLC, the children's entertainment center in Galleria
Thilisi shopping mall, which opened in March 2018. Ria-Ria was subsidized by Galleria Mall as an attraction for kids
and families and has been offering state-of-art entertainment facilities and high-quality service. The center is located
on two floors and spans 1153 sqm. The center offering includes birthday room, bumper cars, toddlers, softplay,
trampoline, arcade machines and ete.

rooms that complies with international standards. It is designed for the middle price segment. There are five different
categories of rooms located in the hotel that are tailored to socially active guests, those who want to relax at an
affordable price in the city center and make successful business and tourist visits to Georgia.

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

2. Entity’s future development plans;

The Group’s objectives are to provide returns for shareholders and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

3. Review of the research and development performed by the entity;
In 2023 and 2022 the Group was not engaged in any research and development activities,

4. Information on the branches of an entity;
The Group does not have any legal Branches,



5. Key financial and non-financial indicators;
The analyses of key financial indicators the following;

Galleria Holding Group:

‘000 GEL ] 2022 2023
1 Revenue 1 36,659 39,819
2 Operating profit/(loss) | 16,031 20,676
3 Net profit/(loss) [ 30,442 4,723
4 Operating profit/(loss) margin [ 44% 52%
5 Net profit/(loss) margin [ 83% 12%
Galleria Tbilisi Group:
‘000 GEL [ 2022 2023
1 Revenue | 34,756 38,249 ‘l
2 Operating profit/(loss) f 16,571 21,668 |
3 Net profit/(loss) [ 30,972 5,569 ]
4 Operating profit/(loss) margin | 48% 57%
‘ 5 Net profit/(loss) margin [ 89% 15% —1
Galleria Thilisi Company:
‘000 GEL [ 2022 2023
1 Revenue | 33,506 37,176 q
2 Operating profit/ (loss) | 16,155 21,646 "
3 Net profit/(loss) 30,556 5:547
4 Operating profit/(loss) margin 48% 58%
’ 5 Net profit/(loss) margin 091% 15%
The analyses of key non-financial indicator are the following:
F [ 2022 2023
1| Number of stores 172 191
2 | Number staff (Galleria) 27 27
| 3 | Number staff (Ria-Ria) 32 37
4 [ Number staff (Radius Hotel) | 76 98

In 2023, the company experienced a notable increase in revenues compared to the preceding year, 2022, This growth
trajectory marked a substantial recovery from the challenging period characterized by the COVID-19 pandemic, which
had persisted from the first quarter of 2020 until the end of 2021, Throughout 2020, the company operated under
crisis conditions, enduring partial or hear-complete closures for extended durations. However, starting from February
2021, the company gradually resumed operations with minor restrictions, a trend that continued throughout 2021
and into 2022, with periodic relaxation of these constraints, This recovery culminated in a significant uptick in
revenues during 2023, reflecting the com pany's resilience and adaptation in response to the pandemic-induced
challenges,



6. Detailed information on the acquisition of its own shares;

On 29 July 2020 Mowat Georgia LLC transferred its 100% interest in Galleria Tbilisj LLC to the parent Group
Galleria Holding LLC. Since then, Mowat Georgia LLC did not have any operations. On 13 November 2020 Galleria
Holding LLC transferred its 100% interest in Mowat Georgia LLC to Sighnaghi Holding LLC,

The Group did not experience any change related to jts shareholding structure in 2023 and 2022,

7. Additional explanations of amounts given in the annual financial statements;

Market value of the Company’s investment property and property and equipment is determined based on
Mmanagement’s estimation. The fair value of Investment Property and Property and equipment was determined for
individual cash generating units as at 31 December 2023 as follows: Shopping Mall - USD 85,490 thousand; Hotel-
USD 3,726 thousand; Office 1 — USD 4,965 thousand; Office 2 — USD 5,296 thousand.

A study related to shopping mall preferences conducted in 2019 with the target group consisting of individuals with
more than GEL 2,000 in personal income, showed that Thilis;j Gallery is visited by the most people, particularly -
36%. The management continues to participate annually in various international conferences where meetings and
negotiations are held with international brands that are more in demand for the mall.

8. Review of the entity’s credit, market, liquidity and cash flow risks and mechanisms for their
management;

In light of the announcement of the new Coronavirus (COVID-19) as a pandemic, a state of emergency has been
declared across the country since March 21, 2020, a number of business activities have been restricted and facilities
have been closed. Restrictions also affected large commercial malls and consequently almost completely shut down
the company’s core business, which has let to decline of the revenue by about 95%, The right to operate the
entertainment center Ria-Ria and the hotel Radius have been completely suspended.

On June 1, 2020, the mall resumed operations in accordance with COVID-19 regulations, This continued until
November 28, 2020, after which the public lockdown was declared for the second time and the mall was almost
completely suspended until February 8, 2021, with the exception of New Year days when the Mall was allowed to
operate. Also, companies involved in the restaurant business have only been allowed to operate since March 14, 2021,

Hotel Radius has resumed operations since June 2021. Also Ria-Ria was able to resume work only from April 1, 2021,
while Cavea cinema only from April 8, 2021,

Discounts were levied on tenants for almost the entire period from June 1, 2020, when they were able to operate, in
particular, the amount of monthly rent was reduced based on the comparison of the income generated during the
same month of the previous year. These discounts continued in 2021 as well,

Taking into account the above and the financial risks presented to the company, the following measures were taken by
the management:

- In order to avoi
will allow the compan nction smoothly both during the period of restrictions and after the restrictions are lifted,
until the company's financial indicators return to the original figures seen before the restrictions were imposed.

d the forthcoming financial risks, the appropriate resources were mobilized by the partners, which
y to fu



9. Major risks and uncertainties,
management;

The key risks and uncertainties are related to the followings:

enterprise goal and policy with respect to financial risk

| Explanation of risk and uncertainty

| Management response

Possibility of lower than assumed average rent.

Only selected tenant mix were selected that
Possess strong financial background and
good reputation in order to maintain rent.

Increased competition from new players in the market —
Several malls have opened and also some more are being
constructed currently,

Through effective marketing and PR, the
Company aims to differentiate itself as the
only everyday shopping, entertainment and
service facility in the center of the city.

Maintaining occupancy levels - high rate of brand retention
and substitution of new brands.

Currency risk - The Company utilized large amount of
leverage in USD. Therefore, depreciation of local currency
generates foreign exchange loss. The part of the purchases of
goods are made in foreign currencies at credit terms,
however the sales are also generated in matching foreign
currency. There is a risk of potential loss due to depreciation
of local currency,

New alternative brands are being sought
after ahead of time in case any existing
tenant decides to exit. Current waiting list
of tenants is maintained.

The Company formed majority of the rental
contracts in foreign currency, thereby
matching the income stream currency
denomination and expense stream.

Political risks — Unstable political environment coulq
negatively impact the demand for products, revenues and
profitability.

The management closely monitors the
development of political environment, to
predict the potential development and
make appropriate mitigating measures,

29 July 2024

ATPIR

Nikoloz Tsintsadze V>
Director
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Lagom gmBGmmel ©agzgdegdstgdrro Lsfamdm 1,956 920

2023 feoob 31 n398dc0l Bamdstymdoo baghmm mBHOMEL ©59399dsMgdee Lsfs®dmgdbY
35398490 Lybbgdob Bs8mo (8g6odghs 10) Bgspgbos 4,820 sa23b @l (2022: 4,313 s079b0 @0560).

LsgHom JuBAGmEL ©sd308@)dsMgdrIen LsfsBnbimst Bgdmbsgeol s badxob 8mbwmgdo G98@gp0 0ym:

00U 3w 60 2023 2022

B98cmbsgseno Lsobzglihoaom dmbgdob gadomaggdoEsb 1,090 1,206

53mBgnB0 BcdbdsMgdEgdomb gagmMmBYdYIRo 121 134
b3 dydoEd

La3dmysnbhm Bg8mbisgagno 515 268

baghmm JmBEHOHmEl  ©s9378gbsOIBNE bifs@Bmbosb Lssggbh™ b9 8930eegddoEsh meosbds
53mBo3B8s Bgopobs 318 sousbo @s®o (2022: 328 smsbo y60).

Bg8me dmEgdnmol psHEs, X3RS L3MBLYEEIGom BmBLsbyMYds 8oopm Lyghom  3mb@mmeb
©59308©gBdsMgdm@mo 3dsmmggaro 3mB3sBoolysb @d Bgbsdsdolds byseXas ©d Ls3oFMHm goangdwengdsd
2023 §oemls Bgap06s 25 smsbo @t ©s 5 smsbo esto (2022: 23 s0rsbo @G0 ©d 2 505b0 @&0).

byerddegsbaamBol 363BsE98s. byddugsbyermdsdo Gyposh ®3Bob ofgddhmegdo, GH@irgdos
by0degsbgemdgb xamBolb m3gHagogdol bbgs@abbgs 800sM0emgdgdL.
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7 65807980 ©5 M39MsE0gBO ©335380MYRmE BbseggdmsE (33pMdgegds)
4398m0 BeaggBeyamos byeddegsbymo 30Gadol EsGoEbrmo bywasligdo ©s 3s@lisbEwo d3mbrligdo:
2000l oo EoMdo 31 g39@9to 2023 31 g39dd9g6o 2022

@aMogbmeo byeaysligdo s Brbnlgdo 39 32

d399mm dmEgdvemos bymddngsbymo 3oMgdmsb @szsgdomgdmano 3ghlimbswol batxgdo:
30ls B0 stdo 2023 2022

39ebembaamols batxo 351 330

8 doMmomsEo bsdmaengdgdo
s6GlgBomo bssm®ogbgm 3memodhozs

doM0ms@o LsTMemgdado 3QOsMYIBNOs MZoMNOMIBMEIBOm, FSFMIWIRMEO EIFOMIOWO (33J0d ©I
a3asbi@gdol s63moEbo, GmEs dmombmaggds. @srBmsgMgdgwo d8gbgdemdol 3sHgamMos dmogsgh
©908mBHSgIdg 50FB30emdsl s 889Bgdatg 5gBHoggdl Hmdwmgdog bydmBsgerme pddmygbyduw 1bws
0gbgb GmamemE doMoms@o bdmaegds.

899am8o ©EsBbaMRIBO 50bsbgds sgH0gol LsdswsBlm Eomgdregdsdo 6 s0sthEgds 39bEsIw3n3IdIw
5J(h0gd@, Bgbodsdobs, dbmemme 08 By8mbggasdo, GmEglg dmbsermebywos dmegdne 3JH03056
©53538065010 8mdsgseo g3mbmBozmmo byegdeol xaado 8g8mbaes s @BIBbIGRHBOL brodjrme
Boagsligds. ¢BBodgByemm MgBmbEobs ©d YmggmEaon®o bygdudersdsgom @bbsdxgdo 25fg30Lmsbagg
solsbgds  bstxgddo. doGomso  LsBmeemgdol  860836garmgsbo  Bafjocgdol 56 3m83mBgbBgdol
BoBaggemgdol absba®xgdo @i33303s@obEds ©s Bsbsggegdnero Bsfoero Rsdmofigmgds.

4mzg@o bssbas®odagdem 39momEol doal bywddugsbyemds sgslgdh sGLYBMBL vy 3G JoMOMIEO
13895980l gsraslmGgdol 308y 80B0dByds. myy Bugsgbo oboBBIds sBLYdMBY, byerddegsbywmds
B9o033L98L 3B5BOsMMBsE WOoMYdmgdsl, HmBgog 3BoLsbEgMIds sJBogob MmN QoMdEgdl,
358m3gdmo g3g0@goL EsBsbGRIBOM, @5 ol 3sBmygbydol @oMmBY@IBIL BmMob YEoEglo Mbbom.
bsdsemsblim omgdwmgds B30MEgds 3BsDRIMMIBN®E oMmIBNMIBIAE], bogm FarBslr®ydol BsMswo
50056@E9ds 8magdnmo ool Bmagds 36 BsGawdo, wododhodgdreos fobs 9gxsbgdol Bsdg®Hsdy
b3gmst 3s3oBsedo. Fobs FargdBo snostgdao aswBabrGgdol BGswo 3MB3gBloMEyds, Mgl
Bbsdsdolos, ™) sEaowo 33l E3EoEgdsL FgBelgdsdo, Gmgerog @ddmygbgdyee ogbs sgd@ogolb
babsGygdem  Bedlsby®gdol  gool o6 agoEaol  @ibsbstxgdom  BydgeGgdYo  GYNEYmo
QoHYdmmgdol gsdmmgmobsl. dmygds @ BaGEo aslgmalish gsbobybgMgds szt dorgdywo
898mbryarmdols s Lsdssblim nomdmegdol ByrsMydom @s s00sMEgds firrol Bmygds s6 Bsdsedo ,Ubgs
8908mbsgagdol(bstix gd0)" 8mbendo.

dotoms@o bsBasamgByol gggos. Boffs 56 oggoomgds. bbgs doMmomso bsBrswgdgdol ghmgregdols
(33907 359635608gds FHB0go gmmEol gddmygbgdom, MzomromydrEdol dogymgbydoc oo Bathgh
0oMgdEgdsby Bgnslgdmeo babsmygdam dmdlsbymgdol gs@ob psbBsgermdsdo:

boliat 9 0babm® M o
doMomago LsBrsergdydo:
8gbedgdo 15-50
Lamgznlyg seFmHzomds 2-5
Bmfiymdomdgdo s s0FIM30emds 2-10
Ubgs 3-5

39h0g0L BsGRYE @oMmgdrEgds 3610l 08 msbbol Bggsligds, MMIgmbsg X3NBO 80dwobsM) 3gMomqdo
800098 5J®H030L 33LZE0EsH, psbgerol @sBsbsGxBOL pdBmzagdol 893wy, ) 2JHo30 Y330 08 sbs380
©5 8amdsHymdsBo MmAgmog dmbsenmebgmos Gm8 gdbgds LsbsGpgdrm  8mabsbyMydol 35¢oob
Boamembiongobs. sddogndol Bs@Bgbo womgdwmgdgdo @3 bsbsmagdenm 8malsbnGadol 35@gdo 33Es0bE)ds
s bsFommgbols Bgdmbgggsdo 3mMgddoMEgds gmggero Lssbys@odagdm dgHomeol daemb.
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8 d0M0msEo bsdmsmgdgdo (goa®dgmads)

365806s6ULIG0  sghoggbol 3saBsbeEgbs. ablisBEgmymo Lsbshagdmm dmBlsbregdols 3500b 6
3%3mbaggbodera b 3G Bymy IMBoHIHOSMMG 5dB0ggdl 56 960abgdsm  sdmGBHOBIF0s ©
9300 fwogms@  oBgbHgdesb  psnBb@gdsty.  sd®H0ggdl, Omdwgdbsg  gMogbgds  3ggew  ©d
58mBG0Bg0s, 9IRGBy cfidgds 85806, MHmEbsg 8mgergbadob 36 poMmyBmgdgdol agmowmgdgdo
80560869296, G, Lodsersblbem RoMYdrmwgds godwgds 6 0gmb 365%B0sMds@0. 3sRsbrmadol Bsswo
5Q05MEYdy 08 Mbbol MmEYBmBom, s MsBbomsg sdBogols Lsdsesblsm ®oMgdwemnds 5098sBods dols
365DRIMIdE @oMdEgdL. $BsBLINHIBIEO QOMmIBMM™IBs GOl sgdogol 899030l sbsbsmxgdoom
899300000 O  ©oMYdmgdslsy ©s 8ol 298mygbgdol  oMgdmgdsl Bmeol  wmoglo.
3OIBLNGIBOL Fguabgdol BoBbydobsm3zol, sdMH0ggdo N AMBIDM™Os 439Dy @adse mbgby,
Godie @nbyys ddfowse begds InnIoEBIme BawsEe BsgsgBol Bgmbzws (BvEseo
babliMBOb fomBmddabymo ghmgmmgdo). yaggwo bssbys®oBagdm msGogobomgol bgds sM5x30656LmGo
5J$0ggdolb  (amgowol  33MEs)  3EGoBEIwo  asesln®gBgdol po@sbgEgs  Bsmo  Bgbsdenm
3m8396Lomgdob Jobboo.

boliglibgd  bsbbtig8orst ©s35380698mmo @sbsbsGxgBol 3s30dsamoBsgos. od Lglbgdol bsgMorm s
3M630)Hro bshxgdol 3s30¢seobsgos, GmIwmgdog wBwsermE ©5353806M90os 08 vgBoggdol
89d96sbosb, 88g6deredsbs 96 Fs®Bmgdslmsh, GmBymms >@0sMId 56 bEIBs MsEwIHO ©oMdMEmgdom
©5 OH@IWYBOG IO YOEIE bsFommydl 860836gwmzs6 ML EsBBBmyBOLsdgdH 3s8mygbgdolss 0N
8990@30bmgol dmbsdbaeoderse (3sblisgnm®gdnmo sdioggbo), 3s3odsmobogds hmymeg 58 sjhozgdols
0300Q06)07gdol Bsfowo, mr3o 3830¢sEoBgool ©sfFygdol mstonos 2009 Fwol 1 0sbgsto 36
F98pmdo 3gMomeo.

3930%50bsgool  @Esfiggdol  mstono ©agds 85806, MeEgLyg (5) XaMBO  BoLFggl  bsGxgdl
396Ls3mGgd e sdBogb; (B) asLffagt batixadlL Lgbbgddy; (3) pebsbmGEogmgdl J8gwadl, Mmdwmgdo
36O YBIL0s 37¢Hegol 8mbadbagderse dobo sbodbmergdolsdgd® 33dmygbgdols me) asgooaobmgol.

Bsliglibgd Lsblitigdosh @s3sgBomgdraro ©sbsbsGxgdol J830Gs@oBIGOS 2Mdggds 08 MmsMongdsdy,
Megbag 330390 sGLYdOME BsE Mol gsBmygBydols me asgowaolmgols.

ROOBO bl 08 Bobglbgd  babbMgdowh  ©s3s380GIdM@o  @BIbIGRIBOL  3930BHIEOBIGOD,
03gdobyabsg Bgodergdmes msgol sMoEYLs, M¥)3o ob 36 gBsb@OEOMIBES 3530H s bstrpgdl
396b3nGIdNE 5JH0ggdBY. Js30Gseobgdrmo Bsligbbgd Lablimgdmsb ©s3sgBoMmgdrmo ©sBsbGRBO
3%9momg@gds  XaBol  @sBobsBLgdol  LsBmsem  @oGmgdmgBom  (3sBLsgmommgdmmo  sdBHoagBol
bsGxgdobsdo 338moyggbgds Lsdmswm Byfmbowro LsdBmagbm bsfxo), 3sMos 93;mbggggdols, Mmgbsg
Labbgdo  Baligbgdos L3ggoserr@s@  psblsgmmegdrmo sdBogol Bobsmgdse. sbgm Bg8mbggysdo,
376309 bgbbgdby 3sfgneo Begdon®o @sbsbsmxgdo gd3g8wgdsMgds 3s30dsEmoBsgosl, 58 bglbgdols
©OHMYBomo 0639b¢0MId0m Bongdrwo BydolBogmo bsobggliBhogom g8mbsgaols ysdmggomgom.

Fbodzbgermgsbo bssaBogbae Gagsligbgbo @s bxgamdgdo bssaGogbgm dmerodozgbol 3sdmygbadobsls

bobsggdanes 8eadlisbeyigbols 35gbo. Jo6romso bsBrsergdadol ©s LsobggbBogom Jmbgdols Lsbatggdanm
3m8LsbeHYBOL gagdob gablybEgMs 33BLx oL bagombos s §idbgds Blgsgl sdH0g9dmsb ©539380M9dwem
398mEEogdsb. 50ggddo ysbogmgdmmo bsdmBsgmm g3mbmdog o bsGagdmo dmobdsegds sgdogzob
298mygbgdol 3Bom. mndgs, Lbgs Bsddmegdo, GmamMogss, Bsgsmoms Gadbogmeo 6 3M89MHEovEo
8mdggegds ©d gobognmo 339ms, BBoMsw o393l sgdoggddo psbogmgdrmmo g3mBmBogmGo LasGagdanols
998306Mg3sb. byddngsbywmdsd @sGRgBomo Lsbstygdum mdlisbmmgdols 3s5wgdo goggsls s9oggdols
3935806gro BHdbozno dwpmBstgmdol @s 08 3gtomgol Bgbsdsdolsw, GmBEols 396853¢mdsdo
8mbyrmEbywos, G sg@oggdo Lsdgdgel asdmodndsgydgb RaNBoL;gol. asogseabfiobgdume odbs
398020 doMomso BoddHmegdo: (5) 3Jhoggdol Bmbsmmobymo 3s8mygbads; (B) dmbsemnobymo
BOBOZNGHO 339N, B3 ©FMI0EPBLIE0s LaM3gHaE0Mm BsBHM@IBLS s Fmgems-8gBsbgol 36mpaMe35%Y;
(3) L3d3BOHM 30HMBIBOL F3EoEYdIBom Fsdmfiggrero Bydbogmmo 56 3m3gGOowmao Gmdgnegds.
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8 d0M0msEo bydmsmgdydo (353Mdgmgds)
9pa2bgdgEo bsbsbgderm dmdlabrygdol gswgdo 10%-0m Gmd 3sblbgsggdmgl byddpgsbymmdols

398abgdobysk, 3390ty Bolio gagamgbs 2023 Fanols 31 ©9398896L EsbOMmdM®@o Ferobmgol odbgdmeos
627 sonsbio @stiom 8g83oMgds 36 608 smslio @sHoom BOs (2022: 646 smsbo Moo BgdEnmgds sb 698
sosbo sGoom BOHs).

9mdG3mB980 doMoms@o LsBrsgdgdOb bsdsrsblim QoMgdMergdsdo d90gao oym:

8ofjs Bg6mds  Beffgmdocrmdydo bsmgolg Ubgs b
©5 30FIH3oEmBs

S0l doicnzgen enscido SOIIHI0MMBY
M30mEoMmydmemgds 2022

Bevols 1 osBsls 1,163 4,467 6,800 2,705 1,043 16,178
©HMIOEO (3390 " (362) (4,288) (1,821) (752) (7.,223)
bsdaqrablios oModaergs 2022

Fnols 1 asBsels 1,163 4,105 2,512 884 291 8,955
[GRGRGhytele] - - - 493 - 493
doUggdo 1 - (20) (5) * (25)
(33990 yMoEbgs - (63) (1,181) (589) (210) (2,043)
geodobsgos gabgmmolisl - - 18 4 - 22
BsBasblio @omgdrmmgds 2022

Banols 31 Bdb 1,163 4,042 1,329 787 81 7,402
Mg0m@0Mdrymmgds 2022

Banob 31 (093080960 1,163 4,467 6,780 3,193 1,043 16,646
@3MMZOO (339005 - (425) (5,451) (2,406) (962) (9,244)
Lodsesblie poGgdmemgds 2022

femols 31 o398 1,163 4,042 1,329 787 81 7,402
@adandado - - 158 382 79 619
3oLgEgdo - - (9) (7) ¥ (16)
GBoblggMo - - 121 (121) - -
(39000b EsMogbgs - (121) (805) (380) (26) (1,332)
g@odobagos golgemobsls & - 9 27 - 36
Lsdagosblior momgdmmgds 2023

Banols 31 cogggddoL 1,163 3,921 803 688 134 6,709
Ogom@omgdmegds 2023

Benob 31 g3 1,163 4,467 7,050 3,447 1,122 17,249
QO3MHMZOW0 (33900 - (546) (6,247) (2,759) (988) (10,540)
Lsdasblim momgdwmgds 2023

Benos 31 g3Ba6ls 1,163 3,921 803 688 134 6,709

Bgdme 8mpgdnmo sg@oggdob Bsfowo ©sGzotmwmas blbols PGBz ymzom. MbOHNBI9mymesdo
Ro@gdero ©s 8gbemnmo sgdoggdol G gdbY oboergm 96086900 14 @s 20.
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8 doMomso bsdmsmgdgdo (35aMdgeads)

doM0msEo LIBESEIBIBO Bmogsgl Bofiob B333gmb ©s Bgbmdal, mMogy BgdMIMBL Mrylimsggmol 35806
2/4-80, odogobo, LgsGmggmm. Bgbmdol  Bsforo  Bgopgds B3 L,asmgGos  mdoobols
380bobhGsgor@o Mm@olobysb ©s gobsGmmd ggbBG ,Mos-Gos sk, Gmdgmbsg BsGomsgh Kxamsol
dgomdowo, ©s35398)wo BsGmo Bswagbl 576 ©s 1,153 335G dgBeb.

2023 s 2022 fiewob 31 ©g3gddMOlsmgol dmfgmdommdgdo ©s swFMzommds dofomsEsE dgopgds
39b3OmMmd 396 ,H03-M0L" s@H@3g3omBgdOb, 335GaAgdOLS ©s b3YE-H9dB0ILEE s LsgHmMm JMBHGMELs
©57390gdoMgd  LafaMmBm 336 pdegMos dm@ge BgbgxBbAdy” LsmdgMsgom oxsMom asggdvwo
LsbHWIGMb soFroHgzommdoesb.

9 Ubsobggb®Hogom Jmbgds
36bgBomo bss@mogbgm 3magmohozs

bsobggbdogom Jmb9ds. b30bgabhogom Jmbgdss dmbgds Gmigebsg xamno gemdl asjotsggdoosh
8908mbagerol dobsgdse 36 3sdo@sen®o BMEob 36 mogg BobBom s MHmBgmog i35 KBl dog®

550 33939 o. bsobggbhogom Jmbgds Bmogagh 88gbgdamg sdHoggdl GmBmgdog baBmBsgmme
pd8mygbgdumen wbs 0dbgl Gmameg LaobggbEogom Jmbgds.
byobggbBhogom Jmbgds s00sMgdmmos Mz0mMP0MYBdMMIBom, 3sdM3IEIBMEO ©IZMMIOWO G3INS ©°
23BLEdoL s6sMogbo, GmEs dmombmggds. myy 80bo8bgds sMLgdMBL M3 LsobzgbBogom Jmbgds
200835 IBME0s, X3RO 89585690l 565DPsMMIBI© OMYBMMYBIL, MMBgrroa 3sBolsbrzmgds sg@ogol
95 QoMYBMEGDL, 338M3gdMo gagoEgol ©EBsbIMRIBOm s dob sdmygbgdol Lomgdmmgdsl
Fmcob MeoEglo Mmbboom. Lyobagbhogom Jmbydol Lsdswmsblm oMgdamnds 8goMEyds s6:3BEIMMIBS©
©0Mdmengdsdey, dmagdrmo ol Gmyagds o6 BsMsmdo Esmogbgom. asbmen Fergddo sEosmgdweo
299185bMYBOL DGO 3MB3BLoMmEYds, M) sy 3gmbEs 530goL BsBLsMGIdIEo omgdmgdal
296L5BEgMobsl gadmygbodyen dgesbydgddo gaaowgdydl.
J90amdo @ibsbstxgdo 3sdo¢eeobEgds dbmemme 03 dgdmbgggsdo, GmEgbsg dmbsgmebgamos
59H0gmsb s39380Mgdmmo 8mdsgawro g3mbmBogmmo Latygdeol xamudo 898mbgms ©s sbsbatxgdol
LdodgEmeE TgBsbgds. gagms Lbgs MgdmbBHobs s Bgbobgol sbsbIGRIdO sfiggolmsbagy sobabgds
byfxgddo. o bLsobggbBhogom Jmbgdsl 035390l IBEmdgmo, ol My3wsbogoanMEgds doMomaE
LyBoysegdsc.
33005, Loobggbyogom  Jmbgdol  gggos passbas®odogds  fMgogo  dgommeol  asBmygbgdom,
m30m00M90mmgdol 8o3mmzbgdom dson Ba@Rgb otmgdmamgdsby:

Ll BmdLs Bob S Bd0

bsoBgglogom Jmbgds:
Bgbedgdo 15-50

sdhogob Bshgbo poamgdwyargds sGob bagsMsmom omgdwymgds Mabisg XanBe gl 8oowgdos sjdogob
394030036 359030l ©sBsbIMRIBOL 3sdm3Egdom, 0 3§BH030 ¥339 0dEIbsE dmdzgEgdwos ©s 0d
306HmdYdTos Mmymmo bsbatggdam dmBlsbmmgdol dmambomgobss dmbswmebyaro. sgdoggdol BadBgbo
0oMdEgdgdo  as@sobyEgds  ymgago LssbysModygdm  3gMmomeol  dmerml s  3mMgdBoMgds
bsFommndobsdnde.
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9 Ls0BggLBogom Jmbgds (3oaMdgmads)

dofjs Bgbmdgdo  ynBasgHdgwo by
SOl Fathoregem ¢rstidio 8899698ammbs
658000 2022 fjemols 1 0sbgsHl 42,129 148,715 59 190,903
QRMMZOEO 39S - (17,912) - (17,912)
Ladagrablior @omgbmmgds 2022 fiewols 1
osBas6ils 42,129 130,803 59 172,901
sahgdgdo - 606 - 606
aolgegdo - . - %
&6Blagmo . . " -
3960mEob 3390 - (4,988) - (4,988)
nerodobagos gobgeolisl - - . -
UsBoersBlien omoberghs 2022 fierols 31 42,129 126,421 59 168,609
©7398896L
658070 2022 ol 31 g3988y6L 42,129 149,321 59 191,509
©3BOMIOO 3390 : (22,900) " (22,900)
L3d3eablim momgbemgds 2022 fewols 31
42,12 126,421 59 168,609
@3990l .
asbgerglo 4 (9) - (9)
&MBLGIHO - - . .
39Mom@ob g3gms - (4,933) - (4,933)
enodobsagos gabigeolisl - - - -
baBacrablen oigbiengbs 2023 figrob 31 42,129 121,479 61 163,669
©9308896L
658000 2023 femols 31 (05398896l 42,129 149,311 61 191,502
@IBOMIOWO (33900 - (27,833) 4 (27,833)
BBl @oGgdragds 2023 femol 31
2,129 121,479 61 163,669
— 9

X6080b bsobagbGogom Jubgds dmogsgh asengMos MmBooliol b3zsGm Bmenls s bsmgoly bogGegmdl,
©535380Mgdremo dofol 6533909800, Gryliorsggmols 308BomBY, Mmdowobo, bsgsBomggem.

baoBagbhogom  Jmbgds  Rs@gdrymos  Lglbols NbONB3gmymBol  3oGmdsdo.  MBOHBIgEyma0m
©@G30MNY@o ©s FrdurENEo sd¢0ggdol yBsEgdby obomgm 99bodgbs 20.

2021 fgerb @sydmsgmgdgero 88969demds v)353806©gds bsmgoly LogMEggdl, GmBgerog EsLGYEES ©s
B9bsdsdobo @303 Fgbmdydols 35H9am@nsdo.

2023 fierob 31 ©939ddMobsmgol byobggl@ogom Jmbgdols 5016 QoMM MEMoEs 261,250 sorsl
@b (2022: 308,756 s;sbio gmstio) (8960836 23).

boSE X3NBO 89ox965, LsdMBsgwm oxsMOL 2dsbgdol 80608sermMo dmmbmgbydo 39998439¢H30
Lam3gM33om oxsMgdobmgol Bydwnyos:

Sl Jofovmen enatdo 2023 2022
560993300690 1 Ferobs 35,607 31,444
1 FoBy 33056 @s 933008691 5 Fanolss 113,753 120,147
5 focweg 33036 68,620 85,181
e LsmdgHagom oxsmol assbogdols Bmombmghydo 31 398896l 217,980 236,772
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