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306560 35¢EYdMdgdoL  0330MOMds 2023 fierol 31 9393dGMOL  BEYMBMYMBd0m  Fomdmagbowos
d9900g6506M5¢0:

3 300056 1 1 Heroqsb 5 fgaby
0656LmGOo 3o 0 0900 3 390 ls
3 ‘OO0 35CERIOTJLIOT 3999 fiews8c09 5 Gemodoy d9d0 I

domgdmeo Lgbbgdo 368,081 5,740,656 1,112,251 - 7,220,988
bpobheobomgdgee 23,115 65,278 1,729,737 - 1,818,130
Lgbbgdo
BOORSOM ZOYOMEGOS 68,278 198,932 431,146 104,887 803,243
Lbgo 359 gds 11,577 - - - 11,577

471,051 6,004,866 3,273,134 104,887 9,853,938

30bsbLMO  35eEYdIMEdJOOL 0330 MOMds 2022 fierolb 31 ©9393dMOL  BEYMTMYMdOom  Fomdmagbowos
39909pbs06Mo:

3 »3000sb 1 1 Heroqosb 5 fgeby
065690 35 0 0900 3 0390 s
3 ‘JO0 35LEJOJLIOI 3009 fawodeon 5 GavsBg 390 I

Bomgdeeo liglbgdo 210,920 3,508,682 2,140,116 856,368 6,716,086
bgdeteobomydeo 79,832 238,555 1,148 1,432,746 1,752,281
Lglbgdo
150556 35EgdTIEBS 32,262 88,680 203,028 180,061 504,031
Ubgs 35 gdwemgds 35,636 - - - 35,636

358,650 3,835,917 2,344,292 2,469,175 9,008,034

L5dsBGM Hol3o

LsdsHOHM MO0 SMOL MOLZo 0dobs, MM RobBLMGO 0bBlEGMMTYBEHOL MmO WOoMYPBdMWIds 870(300Ids 1dsBEOM
R35JHMOIOOL  330EgdOL 393 gbom. LadsBO™ Mobo Fgodwgds Fomdmodzsl MmmysboBszool dog 3MmiEgb@osbo,
15353OM 96 M3bMYYH 5eBHSdo sOMLYIMO BobsblvyMo 0blEMMTgBEIIOL BEMdOL FJrgA®. sGLJdIMBL Gol3o, HMI
306560 0BLGHGMBIbGOL MmO VoMYIMds 9B FmBsgomo Gobsblm®o Bs3sgdo  Bgoggzwgds MEbmco
35¢B0b 3533¢0M0 3MOLOL Asdm (LagsEEM MOLZ0) s LdMMEIBEM 2bs339m0L 33EOEYdOL 25dm (Lsd3MM39bEM
©0L30).

- Lagsgrr@m Goligo

L535¢EM MHoLIo FoMTM0TMds JMO ool doTstm FgmMol Bobol (33w0EgdOm. BOZIWIEHM MOLZO 5M0bIIYd
3930965l 5bgbl  MERBBs300L BobBLYIMO MOL3JOOL FBLEBMZMST0. MEMRBOBIE0s BHIMYPOL LogserEm MOl3L,
3903 093530009005 Aol BobsblvyM JeaMToMYMdLs s Fweag 6o3500dmsb.
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol
(@00 @wstdo)

5. 30b6sblymo 0bLGHMIIEEHId0 - Gol3IPOL F>MHm3Is (253M3Yegds)

LogoMBAM MHOLZOL BgRe3egbs  MEYBoBo305Bg 2023 Herol 31 ©9399dGOL IEYMTsMYMd00 dm3gdwyeos G99y
3bModo:

30656LwGo sdBHoggdo @60 589 omers®o 936 Lbgs
BME0 S B0l 933035¢°96¢)9d0 405,004 1,845,155 49,717 12,684
30963909 35399990 bgbbgdo 8,764,328 - - -
9mnbm36980 BobIbLLIMO 0x M0 1,120,072 - - -
bbgo od@03900 206,526 - - -
10,495,930 1,845,155 49,717 12,684

330656LM0 35¢EYdMEgdYd0

dogdmo Lgbbgdo 111,169 6,840,869 - -
LbmdmOEoboMmgdmwo bglbgdo - 1,427,133 - -
Ub3gs 3505099050900 - 688,044 - -
BooR MM Z5YOMEG0s 11,577 - - -
122,746 8,956,046 - -

603900l 35030l JoBbom Bemdogwo
§963mgdoymo 0bLEOMg6EgdoL 98gIGHo
005 LdsEsBlm 3mbogos 6,714,279 (3,438,653) 49,717 12,684

(3,658,905) 3,672,238 - -

Logoe@m MHob3ol Bgye3wgbs mGRsboBszosy 2022 ool 31 9393060l dMstgmdom dmEgdoeros 8999y
3bModo:

530656LwG0 sgdBogzgdo @60 3809 MEs®o 036m Lbgs
B0 S ol 93303596900 515,892 1,319,845 161,275 45,992
3w096@0%bY go3989wo Lgbbgdo 7,719,719 - - -
9bm36930 Bobsblv®o 0x M0 1,421,296 - - -
bbgo od@03900 175,746 - - -
9,832,653 1,319,845 161,275 45,992
30656LvHo GsegdMEgdgdo
d009dmo bglbgdoo - 5,713,247 - -
bmdmGEoboMmgdmwo bglbgdo - 1,433,819 - -
bbgs 35e09dwwgdgd0 - 412,991 - -
LSOKR MM 35O GDdS 35,636 - - -
35,636 7,560,057 - -
6olggdol Istrngols Jobboo gemdogro
65@3(236‘3@0 ogbe)ﬁ-gagS@gg(q)i gq;gc;é)o (2459.713) 2477010 ) )
005 bdsErsbbm 3mbogos 7,337,302 (3,763,202) 161,275 45,992

d399mom  dmEgdmo gbGowo FoMmamoagbl MmMysboBoEool TaMmAbMBYEMBL  JoMmE eMmsb FodsMmgdom
MEbMOHo 35cEHOL go33wwomo 319MLgdol 20%-056 BOMEILe 96 3wgdsby s FoMdmaygbl bwddwzsbgwmdols
399351900l MFbMMEBO ZoEHOL o330 3MMLOL Fgboderm (33¢0wgdsBY. FMAbmMdI™MBdOL sboeroBo  dmoEogl
dbmemE MEbmw©mo 35¢EoL IBMB0boMmYdE B LoblMmYdL s 53MmMYIEHOMIOL ol dmwmbmgzol wEbmwy®
350Gl 20% bLo3OHMEIbEGHM 39bs33900L (33e0mwgdol Boby30m. Jo3ghs Fmgds/BoMols s 3o30¢ewbg 2023 o
2022 fierob 31 09399060l Iamdsmgmdoo Foddmoygbowos d58gabsotac:

(¢r560/598 EMErsM0) (gos6r0/gg0rem)
9336mdgEmds MbmmGo
350E0b 53300 3MELOL 2023 2022 2023 2022
33@owgRsY
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo
B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900
2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wstdo)
20% 6> (687,731) (752,640) 9,943 32,255
20% 999306905 687,731 752,640 (9,943) (32,255)

365¢00BoLsL godmygbgdeos 33905, HMA 4390 (33P0, “YE3WIL0 EMHIDS.
5. 30b6sblyMo 0bLGHMIIEEHIOO - Gol3IPOL F>Mm3Is (253M3Yegds)

Ls36m3g63 ™ 3969339000L Golgo

L3OMEIBEHM 49653390006 MOL3Z0 FoMrBMOTMBS LodSBOM La3HMEIbEHM Fobs3393gd0L 3MEIbE0GO (33¢0EgdOL godm,
OHmIgandsg GgLodEMms MoMYmBomo 493w gbs 0dmbomlb mMAs60BsE0ol B30bsBLMEMmO 5JE039d0LS S 35¢YINYEGdIOOL
95 » 0MYOMgdgdbg. gb MoLZo Fgbodwrms FoMdmodzel 59EH03900Ls S 35¢EIBWIGdgd0L J0WIOS/IBIGMZOL
350700l dg9LodsdMdOM, 5139 00 F980b393500, ) SLYMO 9903900 s F9¢JOYNGOJOO T IO 3IMLOL
(330D

®™M960Bs300L  yz9ms  3MMEI6GHOL  FoBoMgdgeo  9JBH030 O  3F9ErEIOMEgds 993l BoJLoMPRMEO  LadMmEgbEHM
39653390000, FgLodsFolO@  LodsBIOM  LadOMEgbBM  3965339m0L (330Gl 56 o3l 293wgbs  MMASBOBIEOOL
399mUogegdLs s botxgdby.

0663635305 30mEgbEOL  To@sMgdge 50bsblvd 35agdwEgdgdby dmEgdveos Bdmm 0330 MOMBOL Golzol
39600d365d0.

353035eols Jsrmngs
560%bs300b FoBbgdO 35305l B30l F9dgaTdo GeMISMYMD:

* 3mobobml mMs60boEool BBJE0mbomgdomdol  MBOMB3gwYmRBs 0y, M MERBOBI305T JooRMAGEML
9899HI0 Logdosbmds;

* 999L5d599dML Lgd-ob Foge oEEIBOE 3530330l BmmbmzbowgdgdL;

* 3Jmbgl 50093353HMIM0 913498905 ©0RA6gdEgdOLMZOL.

R60%bs30s MHOLZOL 3OMM3MOE0ME fgligdl LsFoMm 35300l MmEIbMdIL. MMYIBOBIE0s ToMmMogl 15300
393050l LAHOMIGIOML s SBEIBL dob 3MMYIBHOMIBL 93mbmBozMo FoMgdmgdgdols s 5J@039d0L MHOolgosbmdol
F9Ldsd0Ls.

009050300, M08 g0b5OHRMBMU 56 s53MMIIEHOMM 3530EHOL LEHMWYIEWIMS, MERBODE3050 Fgodegds s93MMgIEHOMMU

9830MdYEYd0LM30L 330bOMO 0300Y6IB0, IMBGHNMBML 3530ESW0 TR MBYEYRL, FBMMAZel sbso 5g30900 b
299000mb 54303900 350l RSO3l 0BBOm.

6. @M LsbliMgdo s 3500 933035¢gbBHYdO

31 9399d960 31 09399d960

2023 2022
Bow0 3o LoeErsGmdo 46,180 50,084
B0 BodBs3M bQ5M0T90bY 2,266,380 1,992,920
2,312,560 2,043,004

B0 S Mol 93303596300 35093 gdol dobgz0m godorcmwymos d9-5 8960936580.
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B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900
2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

7. Ls3sGME0sBo oMgdmemgdom SMoEbyo Gobsblim®o sdE03g00 s 35tEgdYEdYd0 dmygdsdo 6 BoMoewdo
swMogbzom

31 9399d960 31 o9399d96M0
2023 2022
B535M00560 VOMHYBIMEWIPV0m 50MHOELYIMO BobsbLMMO FoerEdMEgdIdO
90990580 96 DotsemBo sewogbgom
35 Eob Lgm3 bgudgzGegdgdo 4,529 11,205
4,529 11,205

3OO b33 by dy3tryedgdo

5650oM3Mgdm Mm3gMo30g0L, HMAMMOE SMOL B3633d0LYE Bomgdmwo bglbgdo, Hmdwgdoa YYHOHWb3lgEYmMTBowos 0053
05639080  sbMH  goemyBedo  2obmaglgd Mo ©g3MBoEJdom, 3MmB3sb0s  5gMMOsDIBL  Fomdmgd e 3obbLYYE
0bLEH®Ig6EIOT0  (MEbMMBO  FoeBHol  3mbBMdBHYd0), 00 FoBgBom, HMI 9933500 M3gMH30900L (I3MBOEOL
3960531905 @5 Lglbob 50gds) 9IA0, SOLYBOMS, HoMBMgdos. 5033560 LIZBs FgdgY 0bOIoGMMYOL 9o39dbgds:

e 2560330900 JOHMNOOMMWSE 00O JOMNOTIMMOL gom3z5eolifobgdom;

e 35030 9gHO s 03039 Fbatg Fmbsfogrgmdl;

e 960 s 03039 MOLIMNB (0B s 353806YdMWO;

o 56 SOLYOIMIL 258M3390000 9306MT03MO LoFoMMgds 96 OLGdOMO Lgdosbo BoBsbo FoMYGVJOOL (35¢-(35¢39
515905¢; FLdegdgE0s 08539 89IAOL JOMO F5M0RJd0m Fowfig3s;

e 5OLYdMBL bsfigolo §aobs 0b3gLEHOE0, HMTEOlL MEIbMds3 B30MYs 035L0sD FgEIMIOOM, B33 Fmombmggdms bgs

3030L bgandg3eregdgdom, HMmBwgdLsg dbgagbo 3sbmbo 9d693mEam LEdSBEOM Gogd@mEmgool (33ComgdgdBY s
9053500 9625M0LHmMdBY.

2EdAAOO ool GrHzsOHEWo byewdyzHhriedgdo

BOZMHEO 5OHOL Lobydg3Mvgdm Fgmsbbdgds me FbsMgl Feaol, HMIgEms dmmobsg Mbs dmbgl 3oM339vo
©OMOL 3563530530 GobsblvyMo LobliMYdOL gosbEYdo 3mB3M GO MEYbMdO.

9)EbMIO0 350 EOL BMMIMEYYE 3905309030 335605 0bEOL MbbOL ¢339 MEYHMBL 9H ZoEwBSBY s
0098 450339990 mEgbMBSL gMEY 35¢35T0. LIZIWMEM BMOZMPIOO JO0BI© 0BIMYDS.

J399mm 3mEgdnwo 3bOowo sLsbwwos 2023 s 2022 ol 31 ©9399dM0L EoLIMBEOMIdIME Lobgywdg3GwEgdm
56bgdL sxsM30L 350050 sMBgBowo 3gMomEadom. J390mom FoMdmagbowo MiEbmmGmo ool msbbgdo
0398905 9BgM0dg00L MsMmo®obmgol dmgdgo 3MOLom. 58 3mBGModGHYdBY F0MIOMWO SGIMYIODBIOO
03905 5 DGO  5005MYIM0s TMmgdsdo 9B DboMowdo s FobsblyG  0blEHMMINEEHI0To  LodsGowosbo
006939000 FMYgdo-BsMowol I9939mMd0m, by FOMMYPIOLSTYOM.

31 9399d960 31 09399d960

389 MEsGOL Yogzs 2023 2022
3 39Dy bogargdo 3,387,875 3,658,905
3,387,875 3,658,905
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B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

8.  3wogb@gdby 3o399mmo Lglbgdo

31 ©y399d960

31 93990960 2022

1 00bgs6o 2022

2023 (35009363000990Me0)*  (35356356039der0)*
235393990 bgbbgdo 9,158,935 7,883,237 6,353,593
©MHoEbMEo 30m39bGHgd0 240,532 214,549 193,344
320bOxd) B36537ee bgkbgde 9,399,467 8,097,786 6,546,937
300BLYOIO0@Y
39003 gdM0: FoBLYIMHIdOL MybYG30 (635,139) (378,067) (378,013)
brgem 3600963gd%g 256990 Lglbgdo 8,764,328 7,719,719 6,168,924

060D oE0s 5939 PoM0s 08 LsBMIBL3MOEGHM L5TMsEGdIBOL IBROBIBLYdST0, MMBWIBLSE Y339 BL™dIE Jobo
3w096@g00. AuogLo 30X MO FoM0ydd0L BoMAdT0 MMRBODIE0s 0dgbL Fgbsdsdol sd@ogl 3arogb@EHobash o
999097 3956 0xsMmom Aob3gaL 5JBH03L 03039 30gbGDBY. LsGGMBL3MOEG™M LA EEgds BmddgEgdlL, MMYMOE FOMsM
g439@s  0xSMOL  YbOHMB3gboygmzs®.  mMAB0BsEos 0ygbgdl G@obl 15-0b JLolEOYEIGdYEO  FoEEYOIGdOL
0530594mx30gdoL  3obloBE3mOL Tglsdsdol JM0EHIOHO0MTIRL, Moms FblEBIOML sEoMHoEbgds MYy 56 od@o3z0L
23953905 MMMO3 5©0bodbmwo 5JBH030L gogo@zs. g 9dBH0o30L 25539 2509403g0L-MmoxSMOL FoghH SO
9300430 qdL BoLL 15-0b dMmebMZgbgdl, MM SoMOEbML HMAMOE 5JGH030L 35940©3s, IYoE3IW0-39goX MY 56
5005MIOL 2500539 5JBHO3L O 9W0MIOL BObBLMEG 5dBH0ZL 293906 oIV TMBIRJOOL GO
®gbmd0m. 090 50MOEHLIZL BobBLMM sJBHOZL MMYMME 3e0gb@IdBY 3909w Lglibgdl Bobl 9-ob gsdmygbgdoom.

™mM60D53050 513365, HMB Folo J594oZOL s YY3OXIMOL bEdg3MrYEgdOL EIOMWGDIDO SHOL 0T3O, MM
59Bo30L 250053995 994039wWoLYsD - FMoXMILRD MMABODIF0sBY o0 53059gMmBoEgdL Ggobl 15-0b dmmbmzbydl.
99009250, mMQ60DE0sd go93gms §obs Fergdol Mg3wsbogozsgos s 2022 Faol 31 ©9g39dd36MoL s 2022 fferol 1
056360l daMdsmgmdom, 3w0gb@Bgdby 25393 Lglbgddo 3MORIMOL  M3YMHSE00L  Bsdmgdo  glsdsdols
23903003 9bs B0bsBLLIMO 0K MO0 1,552,856 oMol s 1,496,073 wstolb m@gbmdom.

32096(38%g 3969900 gggws bgbbo YBOYBIILYNBGoos S3GHMIMBOWIBO®. 3w0gbAHIBDY B3IFIWo Lylbgdo
50M0EbYY0s SFMOEHO0BIOMO VOMIOMWIOOM, Mo Fgglodsdgds 0 MM OMYDNEGISL.

068m®m3s30s  30gbBgdbg o3 bglbgdol  LszMgoB™ bodobbol dglobgd 2023 Farol 31 ©H3990MHOL

000 M356M9Mdom:
35399990 Lglibgdo 25MBsLBHGIOL s
2583351095909 Mobgezo IR
80906569 @ 30 ee)deg 7,784,761 (75,985) 7,708,776
300IPIIGOLYIILO
30-60 0099009 3500YIFOLIO0M 173,660 (28,138) 145,522
60-90 x99 350093WIFOWIOOM 47,660 (14,703) 32,957
90 ®aBY IgEO 35RO JO0M 409,032 (263,366) 145,666
69LEHOMIGHMOHoBIdMwo (90 E®ydwyg) 616,460 (8,888) 607,572
LGOI GHMOH0BIdMo ((90 wgby dgB0) 367,894 (244,059) 123,835
9,399,467 (635,139) 8,764,328
068m®m3s30s  30gbBgdbg o338 bglbgdol  LogMgodm bsdobbol Tglsbgd 2022 Faool 31 ©H3990MHOL
000 M35M9Mdom:
35399990 bglibgdo 25MBLGGdOL s
257BLM9d5909 Mobghzo o
80906569 > 30 eegdeg 6,489,233 (46,596) 6,442,637
3o@BORIFOLYPITLO

30-60 93 3500PVIFOLIO0M 53,134 (5,894) 47,240
60-90 g3 350V9R3VIFOWIOOD 29,926 (6,307) 23,619
90 ©qBY I9E0 35WAIWIGEOLIOOM 190,315 (97,048) 93,267
LGOI GHMOHoBIdMwo (90 E®ydwyg) 940,914 (13,588) 927,326
LGOI GHMO0DIdMo (90 ELgbg 9@ o) 394,264 (208,634) 185,630
8,097,786 (378,067) 7,719,719

33960 29 - 40



33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

8. 3@0gbBgdBY 3531370 Lglibgdo (333MAxe)ds)

0000006569 s 30 LIy
39QOBORIGOWIOILO

30-60 ©09gdg 35099WOIGOCGO0M

90 gbg 39GH0 35WPI(30LGOOM

OILGOYIOIOBIOIo (90 ewgdeg)

OILGOYIOHIOBIOIo (90 egby dg9ho)

3539999¢00 Lglbgdo 257953 Ggdol .
23585LM9d5d9 Mobgz0 IR0
5,026,109 (46,599) 4,979,510
25,784 (3,539) 22,245
236,291 (155,635) 80,656
1,034,815 (16,069) 1,018,746
223,938 (156,171) 67,767
6,546,937 (378,013) 6,168,924

(330093900  3¢00963g0Bg 393990 bgbbgdol  gora3slivyMgdol  sbsMogbgddo 2023 ferol 31 ©93930G0L

000M3569Mdom FoMmdmpygbowos 899gabsoMsc:

9Bd30 1 93530 2 93530 3 lsegem

65dmo §emols abisfyoldo 56,166 16,219 305,682 378,067

3900b3ws g@s3o 2-byg (17,955) 17,955 - -

3©3B3Es 930 3-By (129,386) (41,404) 170,790 -

L2309@00 Batogro figrob 259,207 28,869 9,141 297,217

39685300™d580

BodmfigMowo Lglbgdo (33,646) (4,040) (2,459) (40,145)

1536090GM MOLIOL 33¢0Egds (46,557) 25,251 21,306 -
653mo ol deagmeb 87,829 42,850 504,460 635,139

(330wgdg00  30gbBHgdby  25399Mwo  Lgbbgdol  AsMRelMgdOL  sbstogbgddo 2022 fiewol 31 ©9393d0M0L

0003 M3oM9Md0m Homdmagbowos G90gabsocaco:

9Bsso 1 %330 2 94330 3 lwgem
6s5dmo femols slisfigoldo 57,897 8,310 311,806 378,013
39005b3ws g@s3o 2-byg (1,202) 1,202 . -
393lgEs 930 3-by (105,367) (2,468) 107,835 -
zzgggggg;)m“@o ficoob 176,080 (834) (129,384) 45,862
Rsdmfg@ogo bglbgdo (39,963) (5,845) - (45,808)
L53MgOGM MOLIOL 33EWOEGdS (31,279) 15,854 15,425 -
65dmo femols deagmemls 56,166 16,219 305,682 378,067

(33090900 3e09bEJOBY 9390990 Lgbbgdol FomBslMHIBdOL s65GOEbYdT0 2022 ol 1 0563M0l dYMISMgMdOMm

o63mygboeros 999gabsoMo:

9330 1 %330 2 B30 3 begem
65dmo §jemols sbisfigoldo 56,982 17,671 220,741 295,394
2395L3s gBado 1-bg 212 (212) - -
2395L3s gBa3o 2-Bg (1,600) 1,600 - -
3900b3ws g@s3o 3-byg (79,337) (33,710) 113,047 -
zi‘é?fiffﬁ ;’) 2050 fieeol 170,769 16,038 (68,349) 118,458
BsdmfigMoeo Lgbbgdo (32,913) (11) (2,915) (35,839)
1536090GM Mob30L 33W0Egds (56,216) 6,934 49,282 -
653mo §femols deagmel 57,897 8,310 311,806 378,013
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2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

8. 30gb6®xdBY o398m0 Lglibgdo (39aMAYErYds)

2023 fierob 31 ©©939309ML sLOMEgdeo Herrobmzol 3e0gb@gdolbmgol go3gdmewro bgbbgdol dmEr0s60 Ledswsblm

©0MH30g0900L Fgbodsdolo IMdGHMdYd0 F90gA0s:

oBodo 1 963930 2 oBo30 3 lsegem
65800 fiemols sbisfigoldo 7,395,637 117,569 584,579 8,097,785
235053 9Be30 1-By - - - -
235033 9B930 2-BY (103,566) 103,566 - -
395005b3s g@s3o 3-by (224,093) (64,305) 288,398 -
394960¢0 sbseno gobsbliy®o sgEogz9d0 11,876,229 - - 11,876,229
1536090GM MoL3OL 33C0Egds (188,749) 155,659 33,090 -
Lgbbol RSO3 (10,426,561) (29,216) (131,444) (10,587,221)
Lobga9 360 gdm Gwyeso 65350gdoL 2,262 70 2,060 4392
90RO IS300
©5MoEbME0 3OM396EGOL 33wowgds 14,232 14,236 12,812 41,280
Rsdmfig@o (60,237) (60,237)
Lbgs (33000908900 59,974 (75,799) (17,173) (32,998)
659070 figmols deagmenls 8,405,365 221,780 772,322 9,399,467

2022 §eool 31 ©9398896L alBvemgdwgemo farolmgzol 3¢009b6@Idolmz0L As3gdmao Lgbbgdol dmeosbo LodsEsblim

0069390900l Fglsdsdolo IdMomdgdo 990ga0s:

9Bd30 1 93930 2 93530 3 lsegem
658000 figmols sbisfigobdo 6,034,701 52,008 460,227 6,546,936
395L3s gBa3o 1-bg - - - -
395L3s 9Ba3o 2-Bg (9,235) 9,235 - -
395L3Ws gBa3o 3-Bg (206,085) (4,513) 210,598 -
8990600 sbsgo gobsblvmo sdEHoggdoo 12,776,191 - - 12,776,191
L536M9oGM MOLIOL 33¢0Egds (140,089) 109,839 30,250 -
Lgbbol BRSO3 (11,033,037) (59,434) (133,728) (11,226,199)
LabyeBg3GIEgde GIEaEo bogaepdob 10,319 83 587 10,989
900330353300
©5MOEHMOo 3OM396EGHOL 33wowgds 6,374 7,731 (3,351) 10,754
Rsdmfig®o - - (60,237) (60,237)
Lbgs (330090900 (43,501) 2,619 80,234 39,352
658070 figmols deagmenls 7,395,638 117,568 584,580 8,097,786

2022 ool 1 056350L slitvyemgdwyeo Ferobmgol 3erogb@gdobmgol gs3gdmwo Lgbbgdol dmeosbo Lodswsblim

©O06HYOMEgdgd0L Fglsdsdolo ImdMomdgdo G99ga0s:

930 1 93530 2 %330 3 begem
65dmo §jemols slisfigoldo 3,074,412 86,900 404,798 3,566,110
395L3ws gBado 1-bg 6,310 (6,310) - -
239L3s gBa3o 2-Bg (7,854) 7,854 - -
239053 9B¢930 3-BY (117,663) (45,523) 163,186 -
3998600 sbsgro gobsblvymo sdEHozgdo 10,481,793 10,481,793
1536090GM Mob30L 33¢0Egds (165,743) 45,780 119,963 -
Lgbbol sBIM3S (8,421,269) (10,410) (37,186) (8,468,865)
LabEBgOIgem o bagaegbob 54,008 6,871 (4,725) 56,154
900x035305
MOEbMo 30HMm395G0L (33¢0wgds 34,509 6,405 55,351 96,265
Bdmfg®o (156,966) (156,966)
Lbgs (33000908900 1,091,804 (39,558) (79,800) 972,446
65dmo ferols deemmls 6,030,307 52,009 464,621 6,546,937
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo
B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900
2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

9. 9mombmgbgdo BobsblryMo oxsMHOEb

31 ©y399d960 31 93990960 2022 1 00bgs6o 2022
2023 (35009363000990Me0)*  (35356356039der0)*

235393990 bgbbgdo 1,190,801 1,483,184 1,502,447

©MHoEbMEo 30m39bGHgd0 31,411 34,777 39,757
000¢00560 dmmbmzbgdo gobsblvydo 1222012 1,517,961 1,542,204
0X5Mm0s6

23590030 9099e00: 399535LwMHOOL HgHBIMHZ0 (102,140) (96,665) (71,363)
$906005 9mmbmzbgdo Bobsblmmo oxsMowsb 1,120,072 1,421,296 1,470,841

*obogo 8 99600365 .

30656L1MH0 0x MmOl FmMbMzbIdOL MHg3MbLOWE305 s WIGBSHZOL oo sbserobo:

31 y399d9M0 31 93903960 2022 1 0563560 2022
2023 (939005563560890v0)*  (25¢0556996M0d9dmero)*
1 gy Bogengdo 652,513 798,519 707,325
1-2 GewsBooy 522,955 603,381 602,706
2-3 Gesdog 305,051 376,222 433,275
3-4 Gesdog 95,482 155,413 191,788
4-5 Gesdog 17,303 5,396 24,848
l;?ggg;gbsmooﬁabmwo beoxste 1,593,304 1,938,931 1,959,942
LooR MM 2505bgdol
ImmbM3b690mb ©53538009dw0
gaamga% aoggfﬂ’ ;03%6261%%0 (473,232) (517,635) (489,101)
d90mbogowo
693 ™ Lok s6M 0639LE0E0NME 1,120,072 1,421,296 1,470,841

(330090900  BobsbLMEOO  ox MOl  INMbM3BYdIOL  geMBRLYMGOOL  sbsMoEbgddo 2023 ool 31 ©H399d3GOL
000M3569Mdom FoMmdmpygbowos 899gabsoMsco:

9Bs30 1 93530 2 93d30 3 lsegem
65dmo femols sbisfigoldo 11,552 1,890 83,222 96,664
395L3s gBado 1-bg - - - -
395L3S gBado 2-Bg (120) 120 . -
395L3S g3 3-Bg (2,460) (4,327) 6,787 -
Lglibgdol AoRslr@IdOL botxol 9.154 2,899 3,492 15,545
3300
Lglbol ogscZs (6,808) (462) (2,799) (10,069)
L53MgoG™ MoLIOL 33¢0Egds - - - -
658070 fiemols deagoeals 11,318 120 90,702 102,140
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

9. 3mmbm3z69d0 gobsblvyMo ox M0 (53Mageyds)

(330093900  BobsblMHo  oxsMOL  IMPBMZEmdOL  AomRILMEIdOL  SBsGoibgddo 2022 ol

0003M35M9Md0m Homdmagbocos G50gabsota:

31 ©9393060L

oBodo 1 oBo30 2 oBo30 3 lsegem
65900 figmols sbisfigoldo 18,928 949 51,487 71,364
3900b3ws g@s3o 1-by - - - -
3500b3ms g@s30 2-by (469) 469 - -
39500b3ws g@s3o 3-by (29,626) (2,689) 32,315 -
LgbbgdoL AoRLMEOYdOL boGrxol 71,047 7,585 (7,523) 71,109
(33L0wgdd
Lglbob ogstzgs (39,963) (5,845) - (45,808)
1536090GM MOLIOL 33¢0Egds (8,365) 1,421 6,944 -
658000 §igmols deagmenls 11,552 1,890 83,223 96,665

(339098900 B0bBLYMO 0XsMOL IMMbM36xdOL AorTBLM@IBOL SBsMOEbgdd0 2022 figrol 1 056360l daMTsMgMdOM

o63mygboeros 999gabsoMo:

9Bsso 1 %330 2 %330 3 lwgeo
653070 fiemols sbisfigoldo 75,609 5,616 18,679 99,904
3900b3ws g@s3o 1-by 145 (145) - -
3900b3ws g@s3o 2-byg (725) 725 - -
3900b3ws g@s3o 3-by (17,667) - 17,667 -
LglibgdoL AoBslGIdOL botxol 26319 (7.672) (14,240) 4,407
3300
Lgbbol EogsM3s (28,438) (4,510) - (32,948)
L53MgOGM MOLIOL 33EWOEGdS (36,315) 6,934 29,381 -
658070 figmols deagmenls 18,928 948 51,487 71,363

10. Ubgs sdBoggdo

330656LvHo Immbmzbgdo
bbgs dmmbmgbgdo*

bb3gs 9dGH03900b dmboembgero bo3MHYOEHM BoMIEgdO*

3655306560 dmcmbmzbgdo

©51530MHJOY0 Jnbgds
5356900

dorgrosbo Bbgs sdEoggdo

31 9399d960

31 09399d960

2023 2022
226,841 191,395
(20,315) (15,649)
206,526 175,746
736,946 443,066

25,025 6,643
761,971 449,709
968,497 625,455

* bbgs dmmbmgbgdo dmoisgl 185,400 sGol m©abmdol  3mwoEool XsModIoL, GMIMIdoE  Posbowos
065605300l bobgarbg HYaoLGHMOMYdIMWo BsbJsbobmzol BobsblEGo oxsMol bgmwdyzmmegdol Botywgddo.
3oLm5b 53938060 YOO FMLoEMELYO LOIMILOGHM DsdEgdo GO 20,315 EsGo.
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol
(@00 @wstdo)

10. bbgs sg&ogzgd0 (3opM3gwgds)
9md6505 LSOOI 59303900 2023 s 2022 Fergdol 31 ©H399d9OL ILOMEYdIYYEO Fargdobmgol:

31 g39ddg60 31 g39ddg6o

2023 2022
65800 fiemols sbisfigobolimgols 443,066 305,318
d9byoz9d0 987,656 814,026
6950bE0s (521,462) (620,180)
90605 LoMgoobBo30Mm VOMGOMEYdsd©g hsdmfgMo (172,314) (56,098)
65800 figmols deagnembsorzols 736,946 443,066
*©obO3MMMYPMo  9JBH03900  FoBMmoagbl  9Mox0bBLWE  5dBH0390L,  MMIgdoz  MmGMR60De3000

3999500530900 Lglbgdol sdMMIBOLIL IOLIZMMES. U 53BH0ZJO0 MOZWISOMIIIP SVOIMPYOS MJOEYIMHO
©0MHdgd0m S 9990yMI BILEGDS 3¢oL0R035300L FgbodsToLO SVMHOEHIOL 3ME0EH030M. 5dEH039d0L 50SMYOOLSL
3W5L0g0ZIE00L FoblsHgMs ©sdMm30IBYM0s MERBODE300L 5dE039d0L MYoe0Bs300l FoBEMIGOMBLS s dob
06905%Y.  OLOINMOYPIMO  Jmbgdol  FoMsgd0  sMOEbYos  obEGMMOME s  HBobs  LaMgswobozom
©0693gdsL InMol MIEoMgboo.

0639605300l M mEobom dmdsgswrdo dmbgds 50b0dbmo 5903300l MgooBs30s. LLLIMIMMYOYO Jnbgdols
695¢0D530s  bgds  FgLodwgdmdolmsbsgg,  bmwm  Gomgdmo  mebbgdo  gs8moygbgds o35 0sbgdol

d9L59(306098s.

11. g500sbsbsgdo

©OHMYd0m b35Mmd70d0 (33e0mgdIdOL Logsslisbom 9i39d@G0 s0MoEbwo 20%-560 gobs3zzgmom Fomdmoygbowos

399009650650:

©6Hm98000 bbgsmds 15%-0s60
39b3339m00:

3@09bhgdvy po6997wo
bybbgdo

dmobmgbgdo gobsblnmo
0%9M056

do60m50 Lydegsgdgdo
5903900l gsdmygbgdol
9BCYO>

B0 IO 50N
dogdremo liglbgdo

390mg96989w0 Lsgssbobam
bs6owo

beyemw HMYdOmO
Ubgomdgdo

5700569890 EOHMYB0MO
bgsmdgdo

30gb(0b) p9dawo
bglbgdo

dmmbmabgoo gobsblveo
0R9M0b

f0bs fergddo ogMmgomo
bsoo

390058509890 bigsabiabagoe
sjpogo

50050730 30056930
b mmo béemo

1 0563360 Bgdmbsgeol 31 93983960 890mbsgmols 31 0y39dg6H0

2022 boM0dy90s80 2022 sbgs®0dy90sd0 2023
9,167 (9,167) - . -
17,655 (17,655) - - -
7,426 3,985 11,411 (213) 11,198
(86,238) (2,043) (88,281) (47,361) (135,642)
93,587 (10,991) 82,596 55,010 137,606
15,142 (3,894) 11,248 15,208 26,456
- 6,200 6,200 (6,116) 84
493,099 55,772 548,871 (107,040) 441,831
549,838 22,207 572,045 (90,512) 481,533
(9,167) 9,167 - - -
(17,655) 17,655 - - -
(493,099) 116,262 (376,837) 240,000 (136,837)
29,917 165,291 195,208 149,488 344,696
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol
(@00 @wstdo)

11. 35005b5bsgd0 (RoaMAgegds)

2390053500900 LoGOEILEBLIPM 3dBH0Z30 G SMOL 5OIMGINO A5FMMYghgdgEo Logoolobsm BaMoErols ©o
235399990 bgbbgdobgsb Fo@dmddbowo MHMgdomo LbgsMmdgdoL Logmdzgw by, Moyb bgeddwgsbgarmds 56 sGol

©M§3MbgdmEo 99degdL M) 9GS MEYIBODE0S 50BN 5JEH030L 25dmygbgdsls.

9m2900L 249sbobEOL babxo 2023 s 2023 ferol 31 ©9399396L ILOWWGdIMEOo fergdobmgol Fo®dmpagbowos

3999bs0Mo:
2023 2022
0000006569 9ma9d0L goslabswo - -
©OHMYO000 LbZsmMdIdOL 9539d@0 149,488 165,291
9c9900L 25slsbsols Latygdgemo 149,488 165,291
9m2900L 35LbOEOL batix ol M193mBLOWsE0s oEYIBOWO 336533900l Jobgz00 d9dwgabsoMmos:
2023 2022
D650 3J33M50¢0Y 144,520 653,082
Logoobobsm 2965339m0 20% 20%
09000790 3myg00b 250sLsbsgols Lstygdgeo (28,904) (130,616)
50050 JOJE0 LgdoLObOM VMOl 9B39JEHO 240,000 116,262
000030 bbgomdgdol 9x39d@0 (61,608) 179,645
909900L 2505lsbaols LaMygdgmo/(bstxo) 149,488 165,291

12, 5303900 35909gbgdol MB@gds s LEOXIMM F5¢EYOYIYOS

30335600L  LsoxsOHM  bgawdg3mEwgdgdo, OMIWIdBY3 9500sMYIIMWOos 5d@030L 3sdmygabgdols »MBEgds, dmo3o3L

RBoMMNIOL  BO05WgdoLmZoL s Lomsm mBoloLMZoL. Lsmsm MmBoLOL oxsGS FJogdmwos dgbsdg TbsMOLYD.

bgdg3mmagdol gsbsbagdol MEwgds sxwdbgdvEos sMLYdM dBoBbIL 3God@035DY. g3gws 5gBH030L Loy smm
2390LobEEo 5oL BogboMgdyeo. LsoKsMM  FoolbEIWgdo  FoMmBmgbowos s88 MELMT0. 0XIMIIOL

B03MMwo LsdOHmagbdm 296533900 Fg50y9b@s farom® 7% s 8.8%-U oxsMgdol 35@056mBOLS s 3oEEHIdOL

90b930m. MERBODEOL 56 5§43 Fogdwyo Ligbgdo Godobstyg 56 Tgliosmgdgw 3gMomedo dbysglo 3swvEoom,

©5%35M30L 35000 S 30MHMBJB0M. DBLIOIO bobglbm 3965339000 FobolsBE3Ms Tugaglio Lgd@m@moLmazol dabMol

9mb539890b9 IYOHbMdOm.

29Bogz0b 299mygbgdol Mg gds Fomdmoagbowos 893gabsoMa:

2023 2022
659070 fiemols sbisfigolbdo 441,404 574,917
§c0ob 496853 md530 ogBmMIGOY0 LooxsHM 3MbEHMad@gd0 336,391 -
Bsox oM™ bgerdgzmragdol 306HmdoL 33eomgdol 98gdéo 122,750 80,845
5006 E0DOE0s (222,337) (214,359)
659070 figmols deagmenls 678,208 441,403

LSO IMM 35O gds Fo@dmygboros 89dwgabsomaco:

2023 2022
659070 fiemols sbisfigolbdo 412,995 623,919
ool 496853md580 goxm®Igdweno bsoxsMm 3mbGHEMad@gdo 336,391 -
Lo3MM396GM botrxo 59,322 45,819
Loox s bgendn3mmegdols 306HMmdol 33wowgdols 9i39d@o 122,751 80,845
LSO IO 25oLbo©O (244,212) (261,927)
2)3bMMOHO 35 EHOL 4ooRsLYdS 797 (75,665)
65dmo femols deagmmls 688,044 412,991
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)

13. doGomao Lsdwysegdgdo

3m830vh9Hgdo ©s 0x5H00
obBmGonmo Ba@6s6b3meOEm bbgs Bgdbogato  sugdremo gsmols 530%0
006OJOMmgdd bodrmamgdgdo 5030H30@mds J0modmfgmds 06396960 bgs [
2022 §eoob 1 0563560 126,289 82,009 42,108 65,673 49,300 365,379
Bbyogs 10576 - 12,157 - 2579 25,312
2022 feoob 31 g39389GL 136,865 82,009 54,265 65,673 51,879 390,691
B9bgogs 18,625 - - 7,625 1,449 27,699
3oligmo (9,527) - - - (250) (9,777)
2023 feoob 31 g39389OL 145,963 82,009 54,265 73,298 53,078 408,613
©53M030¢0 (33909
2022 ool 1 056356 (95,428) (75,989) (35,316) (14,968) (33,359) (255,060)
3390 fjewob
3 36055wds30 (9,989) (1,334) (3,317) (13,134) (6,804) (34,578)
2022 §erols 31 g39ddgHL (105,417) (77,323) (38,633) (28,102) (40,163) (289,638)
3390 fjewob
3 36gndsB0 (11,828) (1,334) (4,035) (13,970) (3,637) (34,804)
Bbeo ogogydeb 9,440 - - - 250 9,690
©OM30@0 33905 ’ ’
2023 ool 31 g39ddgHL (107,805) (78,657) (42,668) (42,072) (43,550) (314,752)
6o bsdogablm
Q0HBIWgds
2022 §erols 31 g39ddgHL 31,448 4,686 15,632 37,571 11,716 101,053
2023 ool 31 g39ddgHL 38,158 3,352 11,597 31,226 9,528 93,861
14. LydmMEobomgdmemo ligbgdo s bgs bsliglibgdo msbbgdo
31 093990960 2023
bgs 6sliglbgdo L33GHm3gbGm ©3sMBgboo
»sbbgdo: 350 Es 396533900 05535630l 35005 do®o 3600396¢0
bb3> 30003000 gy mamstio 6.3%-9.5% 056 2022 - sp3 2027 3,208,303 130,220
306900
©05:0Bgdwgd0 380 QM@0 6.5%:-9.4% bog0 22002228' bog0 2,079,649 2,060
5353806900 a0 )
BbsGg00 508 MmO 8.43-8.5% 090 2022 - 533 2024 1,411,935 8,702
Lbgs gobozM@o o R
30600 @G0 15.8% Lo 2023-bgd 2024 110,940 229
6,810,827 141,211
31 093990960 2022
bgs 6sliglbgdo L33GHm3gbGm ©3sMBgboo
msbbgdo: 390 Es 39b5339m0 0553530l 35q0s doto 36m39b¢0
05393d06M9dwo a0 )
BboBydo 500 OG0 8.43-8.5% 090 2022 - 533 2024 2,218,219 54,128
©5039969dengd0 533 MO0 6.5%-9% Bmgd 2022 - 0gb 2023 2,079,060 2,112
Lbgs gobozM@o 0.0 20 )
306930 508 EMEsMO 3.5%-9.5% 056 2022 - 593 2024 1,351,000 8,728
5,648,279 64,968

14. ydem®obotgdmwo Liglbgdo s Lbgs Babiglibgdo 0sbbgdo (3sa®agwgds)

bndmOobotgdmmo
Lgbbgdo:

PXIO>

Ls3GHm3gbG™m
396533900

©585M30l
35005

31 cog39ddge0

2023

31 93990960

2022
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo

B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900

2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol
(@00 @wstdo)

5993999690 gd0 200 6%-6.3% begdBg©o 2028 -

MO0 6mgddg®o 2029 1,427,133 1,433,819

1,427,133 1,433,819

b9wdg3megdol dobgz0m, Mm®PBoBsE0s M03s30039ws© 0bEoL Lylbol doMomo ™Mbbsby sMoEbwye
36Mm396GL, bmwm oMo Mobbol sxzsM3s FmbEgds bywdg3M1vargdol dmddggdol oLMmIEGdOLMZOU.

Lgbbgdls s LYYBdMOEOBoMYdME Lglbgddo 4oEbMM YOO FMHWO S SMOIFTMESPO (330X JdId0, GMIWIIOS
0009005 BobsblYIMO 59EH03MmdgOOL F9YAS©, dgLodwrms oMmdmyqbowro 0dbgl 89dgabsoMmaco:

2023 2022
65900 figmols sbisfigoldo 7,147,066 6,075,012
bglbob 509ds 1,929,968 2,883,174
do®0l B3 (786,405) (992,953)
390sbowo 36m39bG0 (471,670) (328,954)
36581950 bs3sgdo:
39600mOoL 3o63530Md530 M0Ebo 3MMEgbEo 569,980 529,555
M3bmMOo 350EHOL (33¢00gdoL 989G (9,768) (1,018,768)
658000 §igmols deagmenls 8,379,171 7,147,066
15. ULsfiglicogdm 3s3o¢swro
31 9399d960 2023 31 09399d960 2022
93emmdgEgdo focwo 903MEMdS focwo g mEomds
00656 bob® 3505¢ 20% 1,633,577 20% 1,633,578
GMbLGS B0 5% 408,394 16% 1,306,862
95935¢) I3 Hob dobd 9.5% 775,949 11.5% 939,307
99135990 sewo 9% 735,109 8% 653,431
DPOS0G M3 bsb d6ysT 9% 735,111 8% 653,431
0913599 503 bob Bobysd 8.5% 694,270 8.5% 694,270
5HOG M3 bob dsbysd 8.5% 694,270 8.5% 694,270
®5300 5o 8903 6% 490,073 6% 490,073
3005 dgob 5.5% 449,233 5.5% 449,234
®b3sb d5I06 5% 408,394 4% 326,715
308505 13 bob B36y50 4% 326,716 4% 326,715
Boo go@ods 5% 408,395 - .
Bo0s bm3soqr 5% 408,395 - -
100% 8,167,886 100% 8,167,886
16. 80605 Lo3GmEgbE M 8gdmlisgangdo
L536MEgbEGM dgdmlisgswo FoMmdmgdboos: 2023 2022
353990 Lgbbgdosb 2,994,672 2,844,045
30656L9MH0 0xsM0E 484,692 555,803
Lobgad936egdm GBwenso 65350900l 3050353000 4,413 10,990
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33 BozMmbisggobsblsm mMysboBszos 3gbEHMswo
B0bsblryMo sbys@M0dagdols sbdsm@Egdomo 8960836900
2023 Gerob 31 ©93993960L alMergdwgaro bosbas®0dygdm farolbsmgol

(Jororma @wshdo)
056300 296093Lgdgc0 LEbLMmYdOE 3,856 -
3,487,633 3,410,838
Ba3Om3gb@™ batxo FoMdmgobogros: 2023 2022

9530 MdgdoLiysb domgdemo Lgbbgdosb (190,531) (155,326)
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INDEPENDENT AUDITORS' REPORT
To the Shareholders and Management of Microfinance Organisation CENTRAL LLC
Opinion

We have audited the financial statements of Microfinance Organisation CENTRAL LLC, (hereinafter -
the Organisation) which comprise the statement of financial position as at 31 December 2023, and the
statement of comprehensive income, changes in equity and cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Organisation as at 31 December 2023 and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Organisation in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in Georgia, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

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

Other information

The management is responsible for the preparation of other information, which is given in the
management report. Other information was nat provided until the date of auditor’s opinion. Qur opinion
on financial statements does not cover abovementioned other information. Probably, management
report will be available to us after the date of auditor’s opinion. In preparing the financial statements,
we are responsible to review the abovementioned other information and assess whether it is materially
inconsistent with the financial statements or with evidence obtained during the audit or gives the
impression that it is materially misstated. If based on our work performed, we conclude that other
information is materially misstated, we are obliged to disclose this information.

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

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

In preparing the financial statements, management is responsible for assessing the Organisation’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 Organisation or to
cease operations, or has no realistic alternative but to do so.

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

BDO Audit LLC, a Georgian Limited Liability Company (1D 205145403), i.s a member of BDO Intemational Limited, a UK company limited by guarantee, and
forms part of the intemational BDO network of independent member firms.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

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

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

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

The engagement partner responsible for the audit resulting in this independent auditor’s report is:

Davit Darsavelidze (Registration # SARAS-A-735032)
For and on behalf of BDO Audit LLC

Thilisi, Georgia

14 June 2024




MICROFINANCE ORGANISATION CENTRALLLC
STATEMENT OF FINANCIAL POSITION
As at 31 December 2023

(In Georgian Lari)

Note

31 December

31 December 2022

1 January 2022

2023 (Restated®) (Restated*)
Assets
Cash and cash equivalents 6 2,312,560 2,043,004 1,124,801
'FJLr:;?tc;arllaosszets at fair value through 7 ) i 327,124
Loans to customers 8 8,764,328 7,719,719 6,168,924
Finance lease receivables 9 1,120,072 1,421,296 1,470,841
Other assets 10 968,497 625,455 406,311
Deferred tax asset 11 344,696 195,208 29,917
Right-of-use assets 12 678,208 441,403 574,917
Property and equipment 13 93,861 101,053 110,098
Total assets 14,282,222 12,547,138 10,212,933
Liabilities and equity
Liabilities
nniigmerniale
Other liabilities 14,723 74,129 66,115
Lease liabilities 12 688,044 412,991 623,919
Borrowings 14 6,952,038 5,713,247 4,431,267
Subordinated borrowings 14 1,427,133 1,433,819 1,643,745
Total liabilities 9,086,467 7,645,391 6,839,739
Equity
Charter capital 15 8,167,886 8,167,886 7,457,706
Accumulated loss (2,972,131) (3,266,139) (4,084,512)
Total equity 5,195,755 4,901,747 3,373,194
Total liabilities and equity 14,282,222 12,547,138 10,212,933

(*) Detailed information on prior period restatement is presented in Note 8.

The financial statements for the year ended 31 December 2023 were approved on behalf of the management on 14
June 2024 by:

Chief Executive Officer Imran Khizar Hayat

The notes on pages 9-38 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023

(In Georgian Lari)

Assets

Cash and cash equivalents

Financial assets at fair value through
profit or loss

Loans to customers

Finance lease receivables

Other assets

Deferred tax asset

Right-of-use assets

Property and equipment
Total assets

Liabilities and equity

Liabilities
Financial liabilities at fair value
through profit or loss

Other liabilities

Lease Labilities

Borrowings

Subordinated borrowings
Total liabilities

Equity
Charler capital
Accumulated Loss

Total equity

Total liabilities and equity

MNote

o N o

11
12
13

T2
14

31 December

31 December 2022

1 January 2022

2023 (Restated*)  (Restated*)
2,312,560 2,043,004 1,124,801
- 327,124
8,764,328 7,719,719 6,168,924
1,120,072 1,421,296 1,470,841
968,497 625,455 406,311
344,696 195,208 29,917
678,208 441,403 574,917
93,861 101,053 110,098
14,282,222 12,547,138 10,212,933
4,529 11,205 74,693
14,723 74,129 66,115
683,044 412,991 623,919
£,952,038 5,713,247 4,431,267
1,427,133 1,433,819 1,643,745
9,086,467 7,645,391 6,839,739
8,167,886 8,167,886 7,457,706
(2,972,131 (3,266,139) (4,084,512)
5,195,755 4,901,747 3,373,194
14,282,222 12,547,138 10,212,933

(*) Detailed information on prior period restatement fs presented in Note 8,

The financial statements for the year endeﬁ 31 December 2023 were approved on behalf ot the management on 14

A }{{

June 2024 by:

Chiaf Executive Officer

W

/

1

N

Imran Khizar Hayat




MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2023

(In Georgian Lari)

Interest income
Interest expense

Net interest income before impairment
Impairment charge

Net interest income

Net loss from trading in foreign currency
Income from penalties
Salaries and other employee benefits
Depreciation and amortisation
Other operating expenses
Net gain from exchange rate differences
Income before tax
Income tax benefit
Total comprehensive income

Note 2023 2022
16 3,487,633 3,410,838
16 (629,302) (575,374)
2,858,331 2,835,464
8,9 (345,014) (149,380)
2,513,317 2,686,084
(209,506) (863,873)
507,249 448,234
(1,462,555) (1,309,791)
(257,141) (248,717)
17 (964,012) (773,283)
17,168 714,428
144,520 653,082
11 149,488 165,291
294,008 818,373

The notes on pages 9-38 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2023

(In Georgian Lari)

Charter Accumulated

capital loss Total
At 1 January 2022 7,457,706 (4,084,512) 3,373,194
Cash contribution 710,180 710,180
Total comprehensive income for the year - 818,373 818,373
At 31 December 2022 8,167,886 (3,266,139) 4,901,747
Total comprehensive income for the year - 294,008 294,008
At 31 December 2023 8,167,886 (2,972,131) 5,195,755

The notes on pages 9-38 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF CASH FLOWS
For the year ended 31 December 2023

(In Georgian Lari)

CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before income tax
Adjustments for:
Net change in interest accruals*
Loan impairment charge
Impairment of repossessed collaterals to net realisable value
Impairment of other receivables
Net loss on financial assets and liabilities at fair value
through profit or loss
Depreciation and amortisation
Modification gain of contractual cash flows of financial assets
Loss from sale of repossessed collaterals
Net gain on foreign exchange operations

Changes in operating assets and liabilities:
Financial instruments at fair value through profit or loss
Loans to customers
Finance lease receivables
Other assets
Other liabilities
Net cash outflow from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property and equipment
Net cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Receipt of borrowings
Repayment of borrowings
Lease liabilities paid
Proceeds from increase of charter capital
Net cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Effect of exchange rate fluctuations on the cash and cash
equivalents held in foreign currencies

Cash and cash equivalents at the end of the year

Note 2023 2022
144,520 653,082
112,986 201,197
345,014 149,380
172,314 52,682
10 20,315 15,649
2 4,593
257,141 248,717
(4,392) (10,990)
87,179 76,982
(17,168) (714,428)
1,117,909 676,864
(6,676) 259,043
(1,289,007) (1,567,308)
299,114 30,696
(622,482) (364,510)
(106,451) (82,084)
(607,593) (1,047,299)
(27,612) (25,313)
(27,612) (25,313)
14 1,929,968 2,883,174
14 (786,405) (992,953)
(244,212) (261,927)
. 710,180
899,351 2,338,474
264,146 1,265,862
2,043,004 1,124,801
5,410 (347,659)
2,312,560 2,043,004

“Interest received by the Organisation during the year ended 31 December 2023 and 2022 amounted to GEL 3,389,795

and GEL 3,161,513, respectively.

Interest paid by the Organisation during the year ended 31 December 2023 and 2022 amounted to GEL 471,670 and

GEL 328,954 respectively.

The notes on pages 9-38 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

1. GENERAL INFORMATION
ORGANISATION

‘%

Microfinance Organisation Central is a Limited Liability Company (the “Organisation”) which was established on 23
October 2015. It was registered at tax department office in Thilisi, Georgia with the registration number 405121817.

The Organisation conducts its business under the Law on Microfinance Activity and is supervised by the National Bank
of Georgia (“NBG”").

The main activity of the Organisation is micro-financing. Financial products of the Organisation constitute small
loans to individuals, small entrepreneurs of businesses in micro sector through Auto loans and Auto Lombard. The
overall goal of the Organisation is to provide micro, small and medium entrepreneurs with the wherewithal to
manage their financial resources efficiently and to improve income in agricultural, commercial, trading &
manufacturing enterprises in the urban & rural areas by providing affordable financial assistance.

The Organisation’s governing body is the General Meeting of Shareholders, Supervisory Board and CEOQ. The
supervision of the Organisation’s operations is conducted by the Supervisory Board, members of which are appointed
by the General Meeting of Shareholders. Daily activities in each branch are supervised by the branch manager
appointed by the Organisation’s Supervisory Board and nominated by the CEO.

As at 31 December 2023 with the head office located on 2 Giorgi Saakadze Il Ln, Thilisi, Georgia, the Organisation
had three branches in Tbilisi and one in Batumi as well.

I Detailed information about shareholders is disclosed below in Note 15. The Organisation had no ultimate controlling
{ party as at 31 December 2023 and 2022.

2. BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with International Financial Reporting Standards,
International Accounting Standards as issued by the International Accounting Standards Board (IASB) and
Interpretations (collectively IFRSs).

The Organisation maintains its records and prepares financial statements in Georgian Lari (GEL). Amounts in the
financial statements are presented without rounding, unless otherwise stated. The reporting period for the
Organisation is the calendar year from January 1 to December 31,

The preparation of financial statements in compliance with adopted IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying The Organisation's accounting
policies. The areas where significant judgments and estimates have been made in preparing the financial statements
and their effect are disclosed in Note 3. The material accounting policies adopted in the preparation of the financial
statements are set in the Note 4.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost basis, except financial instruments at fair
value through profit or loss.

GOING CONCERN

These financial statements have been prepared on the assumption that the Organisation is a going concern and will
continue its operations for the foreseeable future. The management and shareholder have the intention to further
develop the business of the Organisation in Georgia. Furthermore, management is not aware of any material
uncertainties that may cast significant doubt upon the Organisation’s ability to continue as a going concern. The
management believes that the going concern assumption is appropriate for the Organisation.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

2. BASIS OF PREPARATION (CONTINUED)
ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS
a) New standards, interpretations and amendments adopted from 1 January 2023
The following amendments are effective for the period beginning 1 January 2023:
- IFRS 17 Insurance Contracts;

- Disclosure of Accounting Policies (Amendments to |AS 1 Presentation of Financial Statements and IFRS
Practice Statement 2 Making Materiality Judgements);

- Definition of Accounting Estimates (Amendments to IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors);

Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to IAS 12
Income Taxes); and

International Tax Reform - Pillar Two Model Rules (Amendment to IAS 12 Income Taxes) (effective
immediately upon the issue of the amendments and retrospectively).

These amendments to various IFRS standards are mandatorily effective for reporting periods beginning on or after 1
January 2023. Neither of interpretations and amendments have material effect, on the Organisation’s financial
statements for the year ended 31 December 2023.

b) New standards, interpretations and amendments not yet effective

There are a number of standards, amendments to standards, and interpretations which have been issued by the |ASB
that are effective in future accounting periods that the Organisation has decided not to adopt early.

The following amendments are effective for the period beginning 1 January 2024:
Liability in a Sale and Leaseback (Amendments to IFRS 16 Leases);

- Classification of Liabilities as Current or Non-Current (Amendments to IAS 1 Presentation of Financial
Statements);

- Non-current Liabilities with Covenants (Amendments to IAS 1 Presentation of Financial Statements); and

- Supplier Finance Arrangements (Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial
Instruments: Disclosures).

The following amendments are effective for the period beginning 1 January 2025:
Lack of Exchangeability (Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates).

The Organisation is currently assessing the impact of these new accounting standards and amendments. The
Organisation does not expect these or any other standards issued by the IASB, but are yet to be effective, to have a
material impact on the Organisation.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

3. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Organisation makes certain estimates and assumptions regarding the future. Estimates and judgments are continually
evaluated based on historical experience and other factors, including expectations of future events that are believed to
be reasonable under the circumstances. In the future, actual experience may deviate from these estimates and
assumptions. The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are discussed below.

MEASUREMENT OF EXPECTED CREDIT LOSSES

The following are key estimations that the management have used in the process of applying the Organisation’s
accounting policies and that have the most significant effect an the Expected credit lossess for expected credit losses:

«  Probability of default: PD constitutes a key input in measuring ECL. PD is an estimate of the likelihood of default
over a given time horizon, the calculation of which includes historical data, assumptions and expectations of future
conditions.

e Loss Given Default: LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, taking into account cash flows from
collateral and integral credit enhancements.

« Establishing forward-looking scenarios: When measuring ECL the Organisation uses reasonable and supportable
forward-looking information, which is based on assumptions for the future movement of different economic drivers
and how these drivers will affect each other.

LEASE TERM, INCREMENTAL BORROWING RATE (IBR) AND LEASE PAYMENTS

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease (including the renewal option implied through customary business practices) if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not to
be exercised. Management applies judgement to determine the lease term when lease contracts include renewal
options that are exercisable only by the Organisation. It considers all relevant factors that create an economic
incentive to exercise the renewal option. After the commencement date, the Organisation reassesses the lease term
if there is a significant event or a change in circumstances that is within its control and affects its ability to exercise
{or not to exercise) the option to renew, or to terminate the lease.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payments for renewal periods equal to the contractual amount and will remain unchanged
throughout the lease term.

ASSESSMENT OF COLLATERAL VALUES

The management regularly reviews the market value of the collateral. Management uses best knowledge to updates the
appraised values of collateral obtained at inception of the loan to the current values, taking into account the
approximate changes in property values. The amount of collateral depends on the customer's credit risk.

TAXATION

The Organisation believes that its accruals for tax liabilities are adequate for all open audit years based on its assessment
of many factors including past experience and interpretations of tax law. This assessment relies on estimates and
assumptions and may involve a series of complex judgments about future events. To the extent that the final tax results
of these matters differ from the amounts in the existing accounting records, such differences will affect the tax
expense in the period when such decision was made. The Organisation believes that it can justify its tax declarations
and minimizes the risks related to this fact.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

4, SUMMARY OF MATERIAL ACCOUNTING POLICIES
FINANCIAL INSTRUMENTS
INITIAL RECOGNITION OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised in the Organisation's financial position when the Organisation
becomes a party to the contractual provisions of the instrument.

When financial instruments are recognised initially, they are measured at fair value, adjusted, in the case of
instruments not at fair value through profit or loss, for directly attributable fees and costs.

If the transaction price differs from fair value at initial recognition, the Organisation accounts for such difference
as follows:

= if the fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e., a
Level 1 input) or based on a valuation technique that uses only data from observable markets, the Organisation
recognises the difference between the fair value at initial recognition and the transaction price as a gain or
loss;

= in all other cases, the initial measurement of the financial instrument is adjusted to defer the difference
between the fair value at initial recognition and the transaction price. After initial recognition, the Organisation
recognises that deferred difference as a gain or loss only when the inputs become observable, or when the
instrument is derecognised.

FINANCIAL ASSETS
Classification and subsequent measurement

On initial recognition, a financial asset is classified into one of the following measurement categories: amortised
cost; fair value through other comprehensive income (FVOCI); or fair value through profit or loss (FVTPL).

FINANCIAL ASSETS AT AMORTISED COST

Financial asset at amortised cost is the most relevant measurement category to the Organization. The Organization
measures financial assets at amortised cost if both of the following conditions are met:

= The asset is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

»  The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest (“SPPI") on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or
impaired.

FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

A financial asset is measured at fair value through other comprehensive income if it meets both of the following
conditions and is not designated as at fair value through profit or loss:

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

» The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.
This includes all derivative financial assets.

The Organisation’s all financial assets are measured at amortised cost, except derivative financial assets.
g

BUSINESS MODEL ASSESSMENT
There are three business models available under IFRS 9:

. Hold to collect: It is intended to hold the asset to maturity to earn interest, collecting repayments of
principal and interest form the counterparty.

« Hold to collect and sell; this model is similar to the hold to collect model, except that the entity may elect
to sell some or all of the assets before maturity as circumstances change or to hold the assets for liquidity
purposes.

. Other: all those models that do nat meet the ‘hold to collect’ or ‘hold to collect and sell’ qualifying criteria.

The assessment of business model requires judgment based on facts and circumstances at the date of the assessment.
The business model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated
portfolios per instrument type and is based on observable factors.

The Organisation has considered quantitative factors and qualitative factors such as how the performance of the
business model and the financial assets held within that business model are evaluated and reported to the key
management personnel; the risks that affect the performance of the business model and, in particular, the way
those risks are managed; and how managers of the business are compensated.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis
are measured at FVTPL, because they are neither held to collect contractual cash flows nor held both to collect
contractual cash flows and to sell financial assets.

SOLELY PAYMENTS OF PRINCIPAL AND INTEREST (SPPI)

If a financial asset is held in either to a Hold to Collect or a Hold to Collect and Sell business model, then assessment
to determine whether contractual cash flows are solely payments of principal and interest on the principal amount
outstanding at initial recognition is required to determine the classification. The SPPI test is performed on an
individual instrument basis.

Contractual cash flows, that represent solely payments of principal and Interest on the principal amount outstanding,
are consistent with basic lending arrangement. Interest is consideration for the time value of money and the credit
risk associated with the principal amount outstanding during a particular period of time. It can also include
consideration for other basic lending risks (e.g. liquidity risk) and costs (e.g. administrative costs) associated with
holding the financial asset for a particular period of time, and a profit margin that is consistent with a basic lending
arrangement.

In assessing whether the cantractual cash flows are SPPI, the Organisation considers whether the contractual terms
of the financial asset contain a term that could change the timing or amount of contractual cash flows arising over
the life of the instrument which could affect whether the instrument is considered to meet the SPPI test.

If the SPPI test is failed, such financial assets are measured at FVTPL with interest earned recognised in other interest
income.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
DERECOGNITION OF FINANCIAL ASSETS

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Organisation’s statement of financial position) when:

o  The rights to receive cash flows from the asset have expired, Or

« The Organisation has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement;
and either (a) the Organisation has transferred substantially all the risks and rewards of the asset, or (b) the
Organisation has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

IMPAIRMENT OF FINANCIAL ASSETS
Changes to the impairment estimation

The adoption of IFRS 9 has fundamentally changed the Organisation’s accounting for loan loss impairment by
replacing 1AS 39’s incurred loss approach with forward-looking expected credit loss (ECL) approach. IFRS 9 requires
the Organisation to record ECL on all of its debt financial assets at amortised cost or FVOCI. The allowance is based
on the ECL associated with the probability of default in the next 12 months unless there has been a significant
increase in credit risk since origination, in which case the allowance is based on the ECL over the life of the asset.
If the financial asset meets the definition of purchased or originated credit impaired, the allowance is based on the
change in the lifetime ECL.

From 1 January 2018 the Organisation recorded the allowance for expected credit loss for all debt instruments that
are measured at amortised cost.

The determination of impairment losses and allowance moves from an incurred credit loss model whereby credit
losses are recognised when a defined loss event occurs under 1AS 39, to an expected credit loss model under IFRS 9,
where provisions are taken upon initial recognition of the financial instruments. Under IFRS 9, the Organisation first
evaluates individually whether objective evidence of impairment exists for loans that are individually significant. It
then collectively assesses loans that are not individually significant and loans which are significant but for which
there is no objective evidence of impairment available under the individual assessment.

Collectively assessed loans are grouped on the basis of shared credit risk characteristics and collateral type.

Three stage approach

IFRS 9 introduces a three-stage approach to impairment for Financial Instruments that are performing at the date of
origination or purchase. This approach is summarised as follows:

Stage 1: The Organisation recognizes a credit loss allowance at an amount equal to 12-month expected credit losses.
This represents the portion of lifetime expected credit losses from default events that are expected within 12 months
of the reporting date, assuming that credit risk has not increased significantly after initial recognition. For those
financial assets with a remaining maturity of less than 12 months, a PD is used that corresponds to the remaining
maturity.

Stage 2: The Organisation recognizes a credit loss allowance at an amount equal to lifetime expected credit losses
for those Financial Instruments which are considered to have experienced a significant increase in credit risk since
initial recognition. This requires the computation of ECL based on lifetime probability of default that represents the
probability of default occurring over the remaining lifetime of the Financial Instrument. Allowance for credit losses
are higher in this stage because of an increase in credit risk and the impact of a longer time horizon being considered
compared to 12 months in Stage 1. Financial Instruments in stage 2 are not yet deemed to be credit-impaired.

Stage 3: If the Financial Instrument is credit-impaired, it is then moved to stage 3. The Organisation recognizes a
loss allowance at an amount equal to lifetime expected credit losses, reflecting a Probability of Default (PD) of 100
% for those Financial Instruments that are credit-impaired.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Definition of default
The Organisation recognizes default in the following cases:
e  Arrears including restructured loans >90 days
» Decease of a client
« Force majeure, when a client becomes insolvent due to external factors beyond the control

The loans for which the Organisation recognizes default are credit-impaired loans.

Significant increase in credit risk

When determining whether the risk of default on a financial instrument has increased significantly since initial
recognition, the Organisation considers reasonable and supportable information that is relevant and available
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Organisation’s historical experience and expert credit assessment and including forward-looking information.

The quantitative information is a primary indicator of significant increase in credit risk and is based on the change
in lifetime PD by comparing:

= the remaining lifetime PD at the reporting date; with

e the remaining lifetime PD for this point in time that was estimated based on facts and circumstances at
the time of initial recognition of the exposure.

As a backstop, the Organisation considers that a significant increase in credit risk occurs no later than when an asset
is more than 30 days past due.

The Organisation monitors the effectiveness of the criteria used to identify significant increases in credit risk by
regular reviews to confirm that:

e The criteria are capable of identifying significant increases in credit risk before an exposure is in default;
e The criteria do not align with the point in time when an asset becomes 30 days past due; and

= There is no unwarranted volatility in loss allowance from transfers between 12-months PD (probability of
default) and lifetime PD.

Forward-looking information

Under IFRS 9, the allowance for credit losses is based on reasonable and supportable forward looking information
obtainable without undue cost or effort, which takes into consideration past events, current conditions and forecasts
of future economic conditions.

The Organisation incorporates forward-looking information into both its assessment of whether the credit risk of an
instrument has increased significantly since its initial recognition and its measurement of ECL.

Measurement of ECL

The key inputs into the measurement of ECL are the term structure of the following variables:
= Probability of default (PD);
«  Loss given default (LGD);
e  Exposure at default (EAD).

These parameters are generally derived from internally developed statistical models and other historical data. They
are adjusted to reflect forward-looking information as described above.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2023

(In Georgian Lari)

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Probability of default (PD)
PD estimates are estimates at a certain date, which are calculated based on statistical rating models.

If a counterparty or exposure migrates between ratings classes, then this will lead to a change in the estimate of
the associated PD. PDs are estimated considering the contractual maturities of exposures and estimated prepayment
rates.

Exposure at default (EAD)

Exposure of default (EAD): The EAD represents an estimate of the exposure to credit risk at the time of a potential
default occurring during the life of a financial asset. It represents the cash flows outstanding at the time of default,
considering expected repayments, interest payments and accruals discounted at the EIR,

Loss given default (LGD)

LGD is defined as the likely loss in case of a counterparty default. The Organisation estimates LGD parameters based
on the histary of recavery rates of claims against defaulted counterparties. The LGD model considers cash recoveries
only. LGD is calculated on a discounted cash flow basis using the effective interest rate as the discounting factor.

FINANCIAL LIABILITIES

The Organisation classifies its financial liabilities into one of two categories, depending on the purpose for which
the liability was acquired. On 1 January 2018 (the date of initial application of IFRS 9), the Organisation has classified
all financial as liabilities within “Other financial liabilities” category. Other financial liabilities include the following
items: borrowings and other short-term monetary liabilities.

Other financial liabilities are initially recognised at fair value net of any transaction costs directly attributable to
the issue of the instrument. Such interest-bearing liabilities are subsequently measured at amortised cost using the
effective interest rate method, which ensures that any interest expense over the period to repayment is at a constant
rate on the balance of the liability carried in the statement of financial position. For the purposes of each financial
liability, interest expense includes initial transaction costs and any premium payable on redemption, as well as any
interest or coupon payable while the liability is outstanding.

DERECOGNITION OF FINANCIAL LIABILITIES

The Organisation derecognises financial liabilities when, and only when, the Organisation's obligations are
discharged, cancelled or they expire. Where an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition of a new liability.
The difference between the carrying amount of the financial liability derecognised and the caonsideration paid and
payable is recognised in profit and loss.

OFFSETTING

Financial assets and liabilities are offset and the net amount reported in the statement of financial position only
when there is a legally enforceable right to offset the recognised amounts, and there is an intention to either settle
0n a net basis, or to realise the asset and settle the liability simultaneously.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FAIR VALUE MEASUREMENT HIERARCHY

IFRS 13 requires certain disclosures which require the classification of financial assets and financial liabilities
measured at fair value using a fair value hierarchy that reflects the significance of the inputs used in making the fair
value measurement. The fair value hierarchy has the following levels:

o Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

s Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable; and

» Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

The level in the fair value hierarchy within which the financial asset or financial liability is categorised is determined
on the basis of the lowest level input that is significant to the fair value measurement. Financial assets and financial
liabilities are classified in their entirety into only one of the three levels.

Derivative Financial instruments measured at fair value by the level 2 in the fair value hierarchy are presented in
Notes 7.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents are items which are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Cash and cash equivalents include cash on hand, and all bank placements
or receivables with original maturities of less than three months. Funds restricted for a period of more than three
months on origination are excluded from cash and cash equivalents.

PROPERTY AND EQUIPMENT

Property, equipment and intangible assets are carried at historical cost less accumulated depreciation and
recognised impairment loss, if any. Depreciation is charged on the carrying value of property, equipment and
intangible assets and is designed to write off assets over their useful economic lives. Depreciation is calculated on a
straight-line basis over 5 year.

The carrying amounts of property and equipment are reviewed at each reporting date to assess whether they are
recorded in excess of their recoverable amounts. The recoverable amount is the higher of fair value less costs to sell
and value in use.

CHARTER CAPITAL AND DIVIDENDS

Equity includes charter capital and retained earnings. Dividends are recorded in equity in the period in which they
are declared. Any dividends declared after the end of the reporting period and before the financial statements are
authorised for issue, are disclosed in the subsequent events note.

DERIVATIVE FINANCIAL INSTRUMENTS

Derivative financial instruments included in financial assets at fair value through profit or loss or loss in the statement
of financial position comprise foreign currency forward contracts and currency swaps.

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently re-measured at fair value. All derivatives are carried as financial assets when their fair value is positive
and as financial liabilities when their fair value is negative.

Changes in the fair value of derivatives are recognised immediately in profit or loss.
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4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FINANCE LEASE RECEIVABLES

Financial asset is recognized as a finance lease receivable when substantially all the risks and rewards are transferred
incidental to ownership of an asset. Title may or may not eventually be transferred.

Finance lease in the statement of financial position is presented as a receivable in the scope of IFRS 16 at an amount
equal to the net investment in the lease. Under a finance lease substantially all the risks and rewards incidental to
legal ownership are transferred by the lessor, and thus the lease payment receivable is treated by the lessor as
repayment of principal and finance income to reimburse and reward the lessor for its investment and services.

Subsequently the recognition of finance income is based on a pattern reflecting a constant periodic rate of return
on the lessor's net investment in the finance lease. Lease payments relating to the period, excluding costs for
services, are applied against the gross investment in the lease to reduce both the principal and the unearned finance
income.

Sale and leaseback transactions

The Organisation also engages in financing of vehicles already owned by the customers. Under such leaseback
transactions the Organisation purchases the underlying asset from a customer and then leases it back to the same
customer. Vehicle serves as a collateral to secure all leases. The Organisation applies the requirements for
determining when a performance obligation is satisfied in IFRS 15 to determine whether the transfer of an asset is
accounted for as a sale of that asset. If the transfer of an asset by the seller-lessee does not satisfy the requirements
of IFRS 15 to be accounted for as a sale of the asset, the buyer-lessor shall not recognise the transferred asset and
shall recognise a financial asset equal to the transfer proceeds. It shall account for the financial asset as loans and
advances to customers by applying IFRS 9.

The Organisation concluded that its sale and leaseback contract provisions are such that the transfer of asset from
the seller-lessee to the Organisation does not satisfy and never satisfied the requirements of IFRS 15.

The Organisation has performed SPPI test for its sale and leaseback arrangements. Vehicle serves as a collateral to
secure all of such loans. Sale and leaseback contracts include contractual terms that can vary the contractual cash
flows in a way that is unrelated to a basic lending arrangement. Such cash flows arise in a case of borrowers default
and are related to repossessed car sales for which any excess gains can be retained by the Organisation and
commissions and other fees charged to the customer that are not directly linked to outstanding principal/interest
(e.g. external debt recovery costs being charged to clients with mark-up).

The Organisation has made relevant judgements and concluded that SPPI test is met in all above circumstances as
1) repossession commissions and fees charged by the Organisation are intended to cover the costs incurred by the
Organisation in the debt servicing process under regular lending model, 2) the fact that the Organisation maintains
proceeds from the sale of the repossessed car in excess of recovered exposure (if applicable) is not an evidence that
the risk taken up by the Organisation is in fact the price risk of the car and not the credit risk.

The Organisation is able to sell the collateral and keep any surplus only on default and the occasional trivial gains
from the transaction are not the purpose of the core business model (which is to earn interest income from the loan
asset) and are not the focus of the business, but instead are just an instrument to minimise the credit losses, 3)
termination penalties for non-recourse sale and leaseback transactions charged to the customers are also contractual
elements intended to compensate for credit risk and do not result in any notable net gains to the Organisation.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

A provision is a liability of uncertain timing or amount. A liability is a present obligation of the entity arising from
past events, the settlement of which is expected to result in an outflow from the entity of resources embodying
economic benefits. An obligating event is an event that creates a legal or constructive obligation that results in an
entity having no realistic alternative to settling that obligation. A legal obligation is an obligation that derives from:

A contract (through its explicit or implicit terms);
Legislation; or

Other operation of law.
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A constructive obligation is an obligation that derives from an entity's actions where:

- By an established pattern of past practice, published policies or a sufficiently specific current statement,
the entity has indicated to other parties that it will accept certain responsibilities; and

As a result, the entity has created a valid expectation on the part of those other parties that it will
discharge those responsibilities.

The term ‘contingent liability' is used for liabilities that do not meet the recognition criteria. Accounting policy
distinguishes between:

« provisions - which are recognised as liabilities (assuming that a reliable estimate can be made) because
they are present obligations and it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligations; and

« contingent liabilities - which are not recognised as liabilities because they are either:

- possible obligations, as it has yet to be confirmed whether the entity has a present obligation that
could lead to an outflow of resources embodying economic benefits; or

- present obligations that do not meet the recognition criteria in this Standard (because either it is
not probable that an outflow of resources embodying economic benefits will be required to settle
the obligation, or a sufficiently reliable estimate of the amount of the obligation cannot be made).

Contingent liabilities are not reflected in the financial statements, except for the cases when the outflow of
economic benefits is likely to origin and the amount of such liabilities can be reliably measured. The information on
contingent liabilities is disclosed in the notes to the financial statements with the exception of cases, when the
outflow of economic benefits is likely.

Contingent liabilities may develop in a way not initially expected. Therefore, they are assessed continually to
determine whether an outflow of resources embodying economic benefits has become probable. If it becomes
probable that an outflow of future economic benefits will be required for an item previously dealt with as a
contingent liability, a provision is recognised in the financial statements of the period in which the change in
probability occurs (except in the extremely rare circumstances where no reliable estimate can be made).

Contingent assets are not reflected in the financial statements, but the information on them is disclosed when inflow
of economic benefits is possible. |f economic benefits are sure to occur, an asset and related income are recognized
in the financial statements for the year, when the evaluation change occurred.

TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognized in the statement of
comprehensive income, except to the extent that it relates to items recognized in other comprehensive income or
directly in equity. In this case the tax is also recognized in other comprehensive income or directly in equity,
respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in Georgia and generates taxable income. Management periodically evaluates positions taken in
tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

In December 2022 the Parliament of Georgia adopted changes which will come into effect on 1 January 2023. Income
tax on companies of Georgia's financial sector will be set at 20 percent, with taxation of MFOs and other entities no
longer set to be switched to the Estonian tax model.

Deferred income tax is recognized, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. However, the deferred income
tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a
business combination that at the time of the transaction affects neither accounting nor taxable profit and loss.
Deferred income tax is determined using tax rate (and laws) that has been enacted or substantially enacted by the
balance sheet date and is expected to apply when the related deferred income tax asset is realized or the deferred
income tax liability is settled.
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Deferred income tax assets are recognized only to the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilized. Deferred income tax assets and liabilities are
offset when there is a legally enforceable right to offset current tax assets against current tax liabilities and when
the deferred income taxes assets and liabilities relate to income taxes levied by the same taxation authority on
either the taxable entity where there is an intention to settle the balances on a net basis.

INTEREST INCOME RECOGNITION

For Financial Instruments in Stage 1 and Stage 2, the Organisation calculates interest income by applying the
Effective Interest Rate (EIR) to the gross carrying amount. Interest income for financial assets in Stage 3 is calculated
by applying the EIR to the amortised cost (i.e. the gross carrying amount less credit loss allowance). For Financial
Instruments classified as purchased or originated credit-impaired only, interest income is calculated by applying a
credit adjusted EIR to the amortised cost of these purchased or originated credit-impaired assets.

RECOGNITION OF EXPENSES

Expenses are recognised in the statement of comprehensive income if there arises any decrease of future economic
profit related to the decrease of an asset or increase of a liability that can be reliably assessed.

Expenses are recognized in the statement of comprehensive income immediately, if the expenses do not result in
future economic profit any more, or if future economic profit do not meet or stop to meet the requirements of
recognition as an asset in the balance sheet.

LEASES
The Organisation as lessee
Identifying the lease

A contract is, or contains, a lease when it conveys the right to use an underlying asset for a period of time, in
exchange for consideration. At inception of a contract, the Organisation assesses whether it meets the two following
cumulative conditions to be qualified as a lease:

its execution involves the use of an identified asset, and
it conveys the right to direct the use of that identified asset.

Initial recognition
All leases are accounted for by recognising a right-of-use asset and a lease liability except for:

- Leases of low value assets; and
- Leases with a duration of 12 months or less.

Leases are recognised on the Organisation’s balance sheet as follows:

An asset representing the right to use the underlying asset over the lease term;
A liability for the obligation to pay the lease payments.

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease
term, with the discount rate determined by reference to the rate inherent in the lease unless this is not readily
determinable, in which case the Organisation's incremental borrowing rate on commencement of the lease is used.
Variable lease payments are only included in the measurement of the lease liability if they depend on an index or
rate. In such cases, the initial measurement of the lease liability assumes the variable element will remain
unchanged throughout the lease term. Other variable lease payments are expensed in the period to which they
relate.

On initial recognition, the carrying value of the lease liability also includes:
amounts expected to be payable under any residual value guarantee;
the exercise price of any purchase option granted in favour of the Organisation if it is reasonably certain
to assess that option;
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any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis
of termination option being exercised.

At the commencement date, the Organisation measures the right-of-use asset at cost. The cost of the right-of-use
asset is comprised:

The amount of the initial measurement of the lease liability;

lease payments made at or before commencement of the lease;

initial direct costs incurred; and

the amount of any provision recognised where the Organisation is contractually required to dismantle,
remove or restore the leased asset (typically leasehold dilapidations).

Subsequent measurement

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on the
balance outstanding and are reduced for lease payments made. Right-of-use assets are amortised on a straight-line
basis over the remaining term of the lease or over the remaining economic life of the asset if, rarely, this is judged
to be shorter than the lease term. When the Organisation revises its estimate of the term of any lease (because, for
example, it re-assesses the probability of a lessee extension or termination option being exercised), it adjusts the
carrying amount of the lease liability to reflect the payments to make over the revised term, which are discounted
at the revised discount rate. The carrying value of lease liabilities is similarly revised when the variable element of
future lease payments dependent on a rate or index is revised, except the discount rate remains unchanged. In both
cases an equivalent adjustment is made to the carrying value of the right-of-use asset, with the revised carrying
amount being amortised over the remaining (revised) lease term. If the carrying amount of the right-of-use asset is
adjusted to zero, any further reduction is recognised in profit or loss.

When the Organisation renegotiates the contractual terms of a lease with the lessor, the accounting depends on the
nature of the modification:

if the renegotiation results in one or more additional assets being leased for an amount commensurate with
the standalone price for the additional rights-of-use obtained, the modification is accounted for as a
separate lease in accordance with the above policy;

- inall other cases where the renegotiated increases the scope of the lease (whether that is an extension to
the lease term, or one or more additional assets being leased), the lease liability is remeasured using the
discount rate applicable on the modification date, with the right-of-use asset being adjusted by the same
amount;
if the renegotiation results in a decrease in the scope of the lease, both the carrying amount of the lease
liability and right-of-use asset are reduced by the same proportion to reflect the partial of full termination
of the lease with any difference recognised in profit or loss. The lease liability is then further adjusted to
ensure its carrying amount reflects the amount of the renegotiated payments over the renegotiated term,
with the modified lease payments discounted at the rate applicable on the modification date. The right-
of-use asset is adjusted by the same amount.

The Organisation elects, by class of underlying asset, not to separate non-lease components from lease components,
and instead accounts for each lease component and any associated non-lease components as a single lease
component.

Determination of lease term

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease (including the renewal option implied through customary business practices) if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not to
be exercised.

Management applies judgement to determine the lease term when contracts include renewal options that are
exercisable only by the Organisation. It considers all relevant factors that create an economic incentive to exercise
the renewal option. After the commencement date, the Organisation reassesses the lease term if there is a
significant event or a change in circumstances that is within its control and affects its ability to exercise (or not to
exercise) the option to renew, or to terminate the lease.
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Determination of incremental borrowing rate (IBR)

IBR is the rate of interest that a lessee would have to pay to borrow over a similar term, and with a similar security,
the funds necessary to obtain an asset of a similar value to the right of use asset in a similar economic environment.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

Determination of lease payments

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payment for renewal period will remain unchanged throughout the lease term.

Short-term leases and leases of low-value assets

The Organisation applies the recognition exemption for short-term leases (i.e. lease with a lease term of 12 months
or less from the commencement date) and leases of low-value assets. Associated lease payments are recognised as
an expense in the income statement on a straight-line basis over the lease term.

SALARIES AND OTHER EMPLOYEE BENEFITS

Wages, salaries, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of The Organisation.

EVENTS AFTER THE REPORTING PERIOD

Events after the reporting period and events before the date of financial statements authorization for issue that
provide additional information about The Organisation’s financial statements are reported in the financial
statements. Post-balance sheet events that do not affect the financial position of the Organisation at the balance
sheet date are disclosed in the notes to the financial statements when material.

FOREIGN CURRENCY TRANSLATION

Items included in the financial statements are measured using the currency of the primary economic environment in
which The Organisation operates (‘the functional currency’). Financial statements are presented in Georgian Lari
(GEL), which is The Organisation’s functional and presentation currency.

Monetary assets and liabilities are translated into The Organisation’s functional currency at the official exchange
rate of the National Bank of Georgia.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation of monetary
assets and liabilities into the Organisation's functional currency at year-end official exchange rates are recognised
in the statement of comprehensive income. Translation at year-end rates does not apply to non-monetary items,
including equity investments. Effects of exchange rate changes on the fair value of equity securities are recorded as
part of the fair value gain or loss.

Table below presents the closing exchange rates by the National Bank of Georgia as at 31 December 2023 and 2022:

usD / GEL EUR / GEL
Exchange rate as at 31 December 2023 2.6894 2.9753
Exchange rate as at 31 December 2022 2.7020 2.8844
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5. FINANCIAL INSTRUMENTS - RISK MANAGEMENT

As a financial institution, the Organisation is exposed to risks that arise from its use of financial instruments. This
note describes the Organisation's objectives, policies and processes for managing those risks and the methods used
to measure them. Further quantitative information in respect of these risks is presented throughout these financial
statements.

Financial assets and financial liabilities that are liquid or have a short-term maturity it is assumed that the carrying
amounts approximate to their fair value.

GENERAL OBJECTIVES, POLICIES AND PROCESSES

The management has overall responsibility for the determination of the Organisation’s risk management objectives
and policies and, whilst retaining ultimate responsibility for them, it has delegated the authority for designing and
operating processes that ensure the effective implementation of the objectives and policies to the organisations
finance function.

The overall objective of the management is to set polices that seek to reduce risks as far as possible without unduly
affecting the Organisation's competitiveness and flexibility. Further details regarding these policies are set out
below. Through its operations, the Organisation is exposed to the following financial risks:

+  Credit risk
Liquidity risk
+ Market risk:
- Currency risk

- Interest rate risk

CREDIT RISK

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing
to discharge an obligation. Exposure to credit risk arises as a result of the lending and other transactions with
counterparties giving rise to financial assets.

As the Organisation is providing micro-loans to customers as the core business activity credit risk is of crucial
importance similar to any Micro Financing Organisations (MFO) risk management process. To avoid significant
financial damage caused by this risk the Organisation uses various methods to identify and manage them effectively.

The Organisation continuously monitors the performance of individual credit exposures and branches and regularly
reassesses the creditworthiness of its customers. The review is based on updated financial information of clients
obtained by credit staff from monitoring.

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit
risk at the reporting dates was:

31 December 31 December

2023 2022
Cash and cash equivalents (excluding cash on hand) 2,266,380 1,992,920
Loans to customers 8,764,328 7,719,719
Finance lease receivables 1,120,072 1,421,296
Other assets 206,526 175,746
12,357,306 11,309,681

The Organisation’s credit exposure related to loans to customers and finance lease receivables is disclosed in Notes
8 and 9.
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LIQUIDITY RISK

Liquidity risk refers to the availability of sufficient funds to meet loan repayments and other financial commitments
associated with financial instruments as they actually fall due.

In order to manage liquidity risk, the Organisation performs regular monitoring of future expected cash flows, which
is a part of assets/liabilities management process. An analysis of the liquidity and interest rate risks is presented in
the following tables. The presentation below is based upon the information provided by key management personnel
of the Organisation.

Liquidity of financial liabilities as at 31 December 2023 can be presented as follows:

Upto3 3 months 1yearto5 Over 5

Financial liabilities montlis to 1 year years years Total
Borrowings 368,081 5,740,656 1,112,251 - 7,220,988
Subordinated borrowings 23,115 65,278 1,729,737 - 1,818,130
Lease liabilities 68,278 198,932 431,146 104,887 803,243
Other liabilities 11,577 - - - 11,577

471,051 6,004,866 3,273,134 104,887 9,853,938
Liquidity of financial liabilities as at 31 December 2022 can be presented as follows:

Financial liabilities i%:?h: 30"10;::? 1 y;:;rio 3 C;,\;earrsS Total
Borrowings 210,920 3,508,682 2,140,116 856,368 6,716,086
Subordinated borrowings 79,832 238,555 1,148 1,432,746 1,752,281
Lease liabilities 32,262 88,680 203,028 180,061 504,031
Other liabilities 35,636 - - - 35,636

358,650 3,835,917 2,344,292 2,469,175 9,008,034

MARKET RISK

Market risk is the risk that the fair value of a financial instrument will decrease because of changes in market factors.
Market risk arises from the Organisation’s use of interest bearing and foreign currency financial instruments. It is
the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign
exchange rates (currency risk) and interest rates (interest rate risk).

- CURRENCY RISK

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates. The Organisation is exposed to the effects of fluctuations in the prevailing foreign currency exchange
rates on its financial position and cash flows.
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The Organisation’s exposure to foreign currency exchange rate risk as at 31 December 2023 is presented in the table

below:

Financial assets GEL usD EUR Other
Cash and cash equivalents 405,004 1,845,155 49,717 12,684
Loans to customers 8,764,328 - -

Finance lease receivables 1,120,072 - -
Other assets 206,526 - 2
10,495,930 1,845,155 49,717 12,684

Financial liabilities
Borrowings 111,169 6,840,869 - -
Subordinated borrowings - 1,427,133 - =
Other liabilities - 688,044 - -
Lease liabilities 11,577

122,746 8,956,046 - -

I\r;?\:gf:::;r?tf derivatives held for risk (3,658,905) 3,672,238

Open balance sheet position 6,714,279 (3,438,653) 49,717 12,684

The QOrganisation’s exposure to foreign currency exchange rate risk as at 31 December 2022 is presented in the table
below:

Financial assets GEL usb EUR Other
Cash and cash equivalents 515,892 1,319,845 161,275 45,992
Loans to customers 7,719,719 ) - :
Finance lease receivables 1,421,296 - = =
Other assets 175,746

9,832,653 1,319,845 161,275 45,992

Financial liabilities
Borrowings - 5,713,247
Subordinated borrowings - 1,433,819
Other liabilities - 412,991
Lease liabilities 35,636 :

35,636 7,560,057 - 2

Tn:‘r;:;e;:]:::: derivatives held for risk (2,459,715) 2,477,010 i

Open balance sheet position 7,337,302 (3,763,202) 161,275 45,992

The following table details the Organisation’s sensitivity to a 20% increase and decrease in the foreign currency
exchange rates against GEL and represents management’s assessment of the possible change in foreign currency
exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and
adjusts their translation at the end of the year for a 20% change in foreign currency rates. Impact on the statement
of comprehensive income and equity based on financial instrument values as at 31 December 2023 and 2022 can be
presented as follows:

(GEL / USD) (GEL / EUR)

i Ko™
20% increase (687,731) (752,640) 9,943 32,255
20% decrease 687,731 752,640 (9,943) (32,255)

The analysis assumes that all other variables, in particular interest rates, remain constant.
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- INTEREST RATE RISK

Interest rate risk arises from potential changes in market interest rates that can adversely affect the fair values of
the financial assets and liabilities of the Organisation. This risk can arise from maturity mismatches of assets and
liabilities, as well as from the re-pricing characteristics of such assets and liabilities.

The Organisation's all interest-bearing assets and liabilities are at fixed interest rates, therefore market interest
rate fluctuations do not affect the Organisation's income or expenses.

The information about maturities of interest-bearing financial liabilities is given in liquidity risk quantitative
disclosures above.

MANAGEMENT OF CAPITAL
The Organisation’'s objectives when maintaining capital are:

» To safeguard the Organisation's ability to continue as a going concern, so that it can continue to operate
sufficiently; and

« To comply with the capital requirements set by NBG.
» To provide an adequate return to shareholders.

The Organisation sets the amount of capital it requires in proportion to risk. The Organisation manages its capital
structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of
the underlying assets.

In order to maintain or adjust the capital structure, the Organisation may adjust the amount of dividends paid to
shareholders, return capital to shareholders, or sell assets to reduce debt.

6. CASH AND CASH EQUIVALENTS

31 December 31 December

2023 2022
Cash on hand 46,180 50,084
Cash at bank 2,266,380 1,992,920
2,312,560 2,043,004

Cash and cash equivalents by currencies is disclosed in Note 5.
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7. FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

31 December 31 December
2023 2022
Total financial liabilities at fair value through profit or loss
Currency swap contracts 4,529 11,205
4,529 11,205

Currency Swaps

The Organisation aggregates non-derivative transactions of back to back loans from banks guaranteed by foreign
currency deposits placed at the same banks as derivative instruments, due to the fact that the transactions
(placement of deposit and taking of the loan) result, in substance, in a derivative. The conclusion is based on the
following indicators:

+  They are entered into at the same time and in contemplation of one anather;
= They have the same counterparty; I
«  They relate to the same risk;

+  There is no apparent economic need or substantive business purpose for structuring the transactions separately
that could not also have been accomplished in a single transaction;

- Thereis an initial net investment that is smaller than would be required for other types of contracts that would
be expected to have a similar response to changes in market factors, and future settlement.

Foreign Currency Forward Contracts

Foreign Currency Forward Contracts are contractual agreements between two parties to exchange streams of
payments over time based on specified notional amounts.

In a foreign currency forward, the Organisation pays a specified amount in one currency and receives a specified
amount in another currency. Currency forwards are gross-settled.

The table below summarizes the undiscounted contractual amounts outstanding at 31 December 2023 and 2022 with
remaining periods to maturity. Foreign currency amounts presented below are translated at rates ruling at the
reporting date. The resultant unrealised gains and losses on these unmatured contracts are recognized in profit or
loss and in financial instruments at fair value through profit or loss, as appropriate.

31 December 31 December

Sell GEL to buy USD 2023 2022
Less than 3 months 3,387,875 3,658,905
3,387,875 3,658,905
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8. LOANS TO CUSTOMERS
31 December 31 December 2022 1 January 2022

2023 (Restated)* (Restated)*
Originated loans to customers 9,158,935 7,883,237 6,353,593
Accrued interest 240,532 214,549 193,344
Gross loans to customers 9,399,467 8,097,786 6,546,937
Less: expected credit losses (635,139) (378,067) (378,013)
Net loans to customers 8,764,328 7,719,719 6,168,924

*The Organisation also engages in financing of vehicles already owned by the customers. Under such leaseback
transactions the Organisation purchases the underlying asset from a customer and then leases it back to the same
customer. Vehicle serves as a collateral to secure all leases. The Organisation applies the requirements for
determining when a performance obligation is satisfied in IFRS 15 to determine whether the transfer of an asset is
accounted for as a sale of that asset. If the transfer of an asset by the seller-lessee does not satisfy the requirements
of IFRS 15 to be accounted for as a sale of the asset, the buyer-lessor shall not recognise the transferred asset and
shall recognise a financial asset equal to the transfer proceeds. It shall account for the financial asset as loans to
customers by applying IFRS 9.

The Organisation reassessed the operations and concluded that its sale and leaseback contract provisions are such
that the transfer of asset from the seller-lessee to the Organisation does not satisfy the requirements of IFRS 15. As
a result, the Organisation made restatement and reclassified such leaseback transactions from finance lease
receivables to loans to customers with total amounts of GEL 1,552,856 and GEL 1,496,073 as at 31 December 2022
and 1 January 2022, respectively.

All loans to customers are collateralised by cars. Loans to customers are carried at amortized cost which
approximates their current fair value.

The following table provides information on the credit quality of loans outstanding at 31 December 2023:

Gross Loans ECL Net Loans

Current and less than 30 days overdue 7,784,761 (75,985) 7,708,776
30 to 60 days overdue 173,660 (28,138) 145,522
60 to 90 days overdue 47,660 (14,703) 32,957
Over 90 days 409,032 (263,366) 145,666
Restructured (Less than 90) 616,460 (8,888) 607,572
Restructured (Over 90 Days) 367,894 (244,059) 123,835

9,399 467 (635,139) 8,764,328

The following table provides information on the credit quality of loans outstanding at 31 December 2022:

Gross Loans ECL Net Loans

Current and less than 30 days overdue 6,489,233 (46,596) 6,442,637
30 to 60 days overdue 53,134 (5,894) 47,240
60 to 90 days overdue 29,926 (6,307) 23,619
Over 90 days 190,315 (97,048) 93,267
Restructured (Less than 90) 940,914 (13,588) 927,326
Restructured (Over 90 Days) 394,264 (208,634) 185,630

8,097,786 (378,067) 7,719,719
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8. LOANS TO CUSTOMERS (CONTINUED)

The following table provides information on the credit quality of loans outstanding at 1 January 2022:

Gross Loans ECL Net Loans
Current and less than 30 days overdue 5,026,109 (46,599) 4,979,510
30 to 60 days overdue 25,784 (3,539) 22,245
Over 90 days 236,291 (155,635) 80,656
Restructured (Less than 90) 1,034,815 (16,069) 1,018,746
Restructured (Over 90 Days) 223,938 (156,171) 67,767
6,546,937 (378,013) 6,168,924
Movements in the loan impairment allowance for the year ended 31 December 2023 are as follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 56,166 16,219 305,682 378,067
Transfer to Stage 2 (17,955) 17,955 - -
Transfer to Stage 3 (129,386) (41,404) 170,790 -
Loan impairment charge for the period 259,207 28,869 9,141 297,217
Repaid loans (33,646) (4,040) (2,459) (40,145)
Changes due to change in credit-risk (46,557) 25,251 21,306 -
At the end of the year 87,829 42,850 504,460 635,139
Movements in the loan impairment allowance for the year ended 31 December 2022 are as follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 57,897 8,310 311,806 378,013
Transfer to Stage 2 (1,202) 1,202 -
Transfer to Stage 3 (105,367) (2,468) 107,835 -
Loan impairment charge for the period 176,080 (834) (129,384) 45,862
Repaid loans (39,963) (5,845) - (45,808)
Changes due to change in credit-risk (31,279) 15,854 15,425 3
At the end of the year 56,166 16,219 305,682 378,067
Movements in the loan impairment allowance for the year ended 1 January 2022 are as follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 56,982 17,671 220,741 295,394
Transfer to Stage 1 212 (212) B
Transfer to Stage 2 (1,600) 1,600 -
Transfer to Stage 3 (79,337) (33,710) 113,047 -
Loan impairment charge for the period 170,769 16,038 (68,349) 118,458
Repaid loans (32,913) (11) (2,915) (35,839)
Changes due to change in credit-risk (56,216) 6,934 49,282 &
At the end of the year 57,897 8,310 311,806 378,013
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8. LOANS TO CUSTOMERS (CONTINUED)

Movements in the gross loans to customers for the year ended 31 December 2023 are as follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 7,395,637 117,569 584,579 8,097,785
Transfer to Stage 1 - - -
Transfer to Stage 2 (103,566) 103,566 - -
Transfer to Stage 3 (224,093) (64,305) 288,398 -
New financial assets originated 11,876,229 - - 11,876,229
Changes due to change in credit-risk (188,749) 155,659 33,090 -
Repaid (oans (10,426,561) (29,216) (131,444) (10,587,221)
?:_\g:rr]\:icaa[tiaoszeot; contractual cash flows of 2,262 70 2,060 4,392
Changes in interest accruals 14,232 14,236 12,812 41,280
Other movements 59,974 (75,799) (17,173) (32,998)
At the end of the year 8,405,365 221,780 772,322 9,399,467
Movements in the gross loans to customers for the year ended 31 December 2022 are as follows
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 6,034,701 52,008 460,227 6,546,936
Transfer to Stage 1 - - -
Transfer to Stage 2 (9,235) 9,235 - -
Transfer to Stage 3 (206,085) (4,513) 210,598 B
New financial assets originated 12,776,191 - - 12,776,191
Changes due to change in credit-risk (140,089) 109,839 30,250 -
Repaid loans (11,033,037) (59,434) (133,728) (11,226,199)
?i\::;i:;;aaltlac;r;ec:z contractual cash flows of 10,319 83 587 10,989
Changes in interest accruals 6,374 7,731 (3,351) 10,754
Write-offs - - (60,237) (60,237)
Other movements (43,501) 2,619 80,234 39,352
At the end of the year 7,395,638 117,568 584,580 8,097,786
Movements in the 8ross loans to customers for the year ended 1 January 2022 are as follows
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 3,074,412 86,900 404,798 3,566,110
Transfer to Stage 1 6,310 (6,310) - »
Transfer to Stage 2 (7,854) 7,854 - -
Transfer to Stage 3 (117,663) (45,523) 163,186 -
New financial assets originated 10,481,793 10,481,793
Changes due to change in credit-risk (165,743) 45,780 119,963 -
Repaid loans (8,421,269) (10,410) (37,186) (8,468,865)
#r?:::fc:ltgge?z contractual cash flows of 54,008 6,871 (4,725) 56,154
Changes in interest accruals 34,509 6,405 55,351 96,265
Write-offs (156,966) (156,966)
Other movements 1,091,804 (39,558) (79,800) 972,446
At the end of the year 6,030,307 52,009 464,621 6,546,937
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9. FINANCE LEASE RECEIVABLES

31 December

31 December 2022

1 January 2022

2023 (Restated)* (Restated)*
Principal 1,190,801 1,483,184 1,502,447
Interest receivable 31,411 34,777 39,757
Finance lease receivables 1,222,212 1,517,961 1,542,204
Less: expected credit losses (102,140) (96,665) (71,363)
Net finance lease receivables 1,120,072 1,421,296 1,470,841

*See Note 8.

Reconciliation and maturity analysis of finance lease receivables:

31 December

31 December 2022

1 January 2022

2023 (Restated) (Restated)
Less than 1 year 652,513 798,519 707,325
1-2 years 522,955 603,381 602,706
2-3 years 305,051 376,222 433,275
3-4 years 95,482 155,413 191,788
4-5 years 17,303 5,396 24,848
Total undiscounted lease payments 1,593,304 1,938,931 1,959,942
e g e e s w2 s o
Net investment in finance lease 1,120,072 1,421,296 1,470,841

Movements in impairment allowance of finance lease receivables for the year ended 31 December 2023 are as

follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 11,552 1,890 83,222 96,664
Transfer to Stage 1 - - ) %
Transfer to Stage 2 (120) 120 - -
Transfer to Stage 3 (2,460) (4,327) 6,787 -
Loan impairment charge for the period 9,154 2,899 3,492 15,545
Repaid loans (6,808) (462) (2,799) (10,069)
Changes due to change in credit-risk - - - 5
At the end of the year 11,318 120 90,702 102,140

Movements in impairment allowance of finance lease receivables for the year ended 31 December 2022 are as

follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 18,928 949 51,487 71,364
Transfer to Stage 1 - - - -
Transfer to Stage 2 (469) 469 - =
Transfer to Stage 3 (29,626) (2,689) 32,315 5
Loan impairment charge for the period 71,047 7,585 (7,523) 71,109
Repaid loans (39,963) (5,845) - (45,808)
Changes due to change in credit-risk (8,365) 1,421 6,944 -
At the end of the year 11,552 1,890 83,223 96,665
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9. FINANCE LEASE RECEIVABLES (CONTINUED)

Movements in impairment allowance of finance lease receivables for the year ended 1 January 2022 are as follows:

Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 75,609 5,616 18,679 99,904
Transfer to Stage 1 145 (145) - -
Transfer to Stage 2 (725) 725 - -
Transfer to Stage 3 (17,667) - 17,667 -
Loan impairment charge for the period 26,319 (7,672) (14,240) 4,407
Repaid loans (28,438) (4,510) - (32,948)
Changes due to change in credit-risk (36,315) 6,934 29,381 -
At the end of the year 18,928 948 51,487 71,363
10. OTHER ASSETS
31 December 31 December
2023 2022
Financial receivables

Other receivables* 226,841 191,395
ECL of other receivables” (20,315) (15,649)
206,526 175,746

Non-financial receivables
Repossessed collaterals™ 736,946 443,066
Prepayments 25,025 6,643
761,971 449,709
Total other assets 968,497 625,455

*Other receivables include police penalties paid from registered automobiles with finance lease agreement with
amount of GEL 185,400. Related provision amounts GEL 20,315.

“*Movements in repossessed collaterals for the years ended 31 December 2023 and 2022 are as follows:

31 December 31 December

2023 2022
At the beginning of the year 443,066 305,318
Additions 987,656 814,026
Disposals (521,462) (620,180)
Write down to net realisable value (172,314) (56,098)
At the end of the year 736,946 443,066

Repossessed collaterals represent non-financial assets acquired by the Organisation to settle overdue loans. The
assets are initially recognised at fair value when acquired and included in inventories within other assets depending
on their nature and the Organisation's intention in respect of recovery of these assets and are subsequently re-
measured and accounted for in accordance with the accounting policies. Inventories of repossessed property are
recorded at the lower of cost or net realisable value.

The Organisation expects to dispose these assets in the foreseeable future. Repossessed properties are sold as soon
as practicable, with the proceeds used to reduce the outstanding indebtedness.
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11. TAXATION
The tax effects of the movements in temporary differences recorded at the rate of 20% are as follows:
Credited Credited

Temporary differences at a 1 January (charged) to 31 December (charged) to 31 December

rate of 15% due to: 2022 profit or loss 2022 profit or loss 2023
Loans to customers 9,167 (9,167) - - -
Finance lease receivables 17,655 (17,655) - 5 e
Property and equipment 7,416 3,985 11,411 (213) 11,198
Right-of-use Assets (86,238) (2,043) (88,281) (47,361) (135,642)
Lease liabilities 93,587 (10,991) 82,596 55,010 137,606
Borrowings 15,142 (3,894) 11,248 15,208 26,456
Other liabilities - 6,200 6,200 (6,116) 84
Tax loss carry forward 493,099 55,772 548,871 (107,040) 441,831

T gy 549,838 22,207 572,045 (90,512) 481,533

Unrecognised deferred tax

assets
Loans to customers (9,167) 9,167 - - -
Financial lease receivables (17,655) 17,655 - - -
Tax loss carry forward (493,099) 116,262 (376,837) 240,000 (136,837)

Deferred tax asset 29,917 165,291 195,208 149,488 344,696

Deferred tax asset has not been fully recognised in respect of tax losses carried forward giving rise to deferred tax
asset as the management is not certain whether it is probable that these assets will be utilised during the reasonable

period.
Income tax benefit for the years ended 31 December 2023 and 2022 comprises the following:
2023 2022
Current income tax - -
Effect of temporary differences 149,488 165,291
Income tax benefit 149,488 165,291
Reconciliation of the income tax benefit based on statutory rate with actual is as follows:
2023 2022
Income before tax 144,520 653,082
Applicable tax rate 20% 20%
Theoretical income tax expense (28,904) (130,616)
Recovery of previously not recognized tax losses 240,000 116,262
Effect of permanent differences (61,608) 179,645
Income tax benefit 149,488 165,291
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12. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The Organisation's lease agreements, for which right of use assets are recognised, include leases to the head office
and branches. The lease of the head office is obtained from third parties. The renewal option is implied through
customary business practices. Remaining lease terms are defined as one to ten years. Lease payments for these
spaces are fixed over the lease term and are denominated in USD. Incremental borrowing rate used by Organisation
in accounting for leases are 7% - 8.8% annually for each lease. The Organisation has no borrowings received in the
current or comparable period with similar currency, maturity and terms. IBR was determined based on observable
market data for a similar sector.

Right-of-use assets can be presented as follows:

At the beginning of the year

New lease contracts

Effect of modification to lease terms

Amortisation
At the end of the year

Lease liabilities can be presented as follows:

At the beginning of the year

New lease contracts
Interest expense

Effect of modification to lease terms

Lease payments

Foreign exchange movements

At the end of the year

13, PROPERTY AND EQUIPMENT

Historical cost

At 1 January 2022
Additions

At 31 December 2022
Additions
Disposals

At 31 December 2023

Accumulated depreciation

At 1 January 2022
Depreciation charge

At 31 December 2022
Depreciation charge
Acc. Dep. of disposals

At 31 December 2023

Net book value
At 31 December 2022
At 31 December 2023

2023 2022
441,404 574,917
336,391

122,750 80,845

(222,337) (214,359)
678,208 441,403

2023 2022
412,995 623,919
336,391

59,322 45,819

122,751 80,845

(244,212) (261,927)

797 (75,665)

688,044 412,991

Computers and
other technical Leasehold Furniture
equipment Improvements and fixture Vehicles Other Total

126,289 82,009 42,108 65,673 49,300 365,379
10,576 12,157 2,579 25,312
136,865 82,009 54,265 65,673 51,879 390,691
18,625 7,625 1,449 27,699
(9,527) - (250) (9,777)
145,963 82,009 54,265 73,298 53,078 408,613
(95,428) (75,989) (35,316) (14,968) (33,359) (255,060)
(9,989) (1,334) (3,317) (13,134) (6,804) (34,578)
(105,417) (77,323) (38,633) (28,102) (40,163) (289,638)
(11,828) (1,334) (4,035) (13,970) (3,637) (34,804)
9,440 - - 250 9,690
(107,805) (78,657) (42,668) (42,072) (43,550) (314,752)
31,448 4,686 15,632 37,571 11,716 101,053
38,158 3,352 11,597 31,226 9,528 93,861
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14. BORROWINGS AND SUBORDINATED BORROWINGS

31 December 2023

Interest
Borrowings from:  Currency rate Maturity date Principal Interest
Other individuals usD 6.3%-9.5% Jan 2022 - Jan 2027 3,208,303 130,220
Shareholders usD 6.5%-9.4% Nov 2022 - Nov 2028 2,079,649 2,060
Related parties uso 8.43-8.5% Feb 2022 - Aug 2024 1,411,935 8,702
Other individuals GEL 15.8% Sep 2023 - Sep 2024 110,940 229
6,810,827 141,211
31 December 2022
Interest
Borrowings from: _ Currency rate Maturity date Principal Interest
Other individuals UsD 3.5%-9.5% Jan 2022 - Aug 2024 2,218,219 54,128
Shareholders UsD 6.5%-9% Nov 2022 - June 2023 2,079,060 2,112
Related parties usD 8.43-8.5% Feb 2022 - Aug 2024 1,351,000 8,728
5,648,279 64,968
Subordinated Interest 31 December 31 December
borrowings from: Currency rate Maturity date 2023 2022
Shareholders usb 6%-6.3% Nov 2028 - Nov 2029 1,427,133 1,433,819
1,427,133 1,433,819

According to the agreement the Organisation initially pays the interest accrued on the principal amount of the loan,

and the principal amount will be paid for the completion of the contract.

Changes in borrowings and subordinated borrowings arising from financing activities, including both changes arising

from cash flows and non-cash changes can be presented as follows:

At the beginning of the year
Proceed in borrowings
Repayment of borrowings
Interest paid

Non-cash flows:
Interest accruing in period
Effects of foreign exchange
At the end of the year

2023 2022
7,147,066 6,075,012
1,929,968 2,883,174
(786,405) (992,953)
(471,670) (328,954)
569,980 529,555
(9,768) (1,018,768)
8,379,171 7,147,066
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15. CHARTER CAPITAL

31 December 2023

31 December 2022

Shareholders Percent Amount Percent Amount
Imran Khizar Hayat 20% 1,633,577 20% 1,633,578
Rukhsana Bashir 5% 408,394 16% 1,306,862
Shaukat Ullah Khan Bangash 9.5% 775,949 11.5% 939,307
Muhammad Abdullah Khan Bangash 9% 735,109 8% 653,431
Atif Ullah Khan Bangash 9% 735,111 8% 653,431
Muhammad Ali 8.5% 694,270 8.5% 694,270
Zubair Ullah Khan Bangash 8.5% 694,270 8.5% 694,270
Fahd Ali Sheikh 6% 490,073 6% 490,073
Hiba Sheikh 5.5% 449,233 5.5% 449,234
Osman Bashir 5% 408,394 4% 326,715
Kifayat Ullah Khan Bangash 4% 326,716 4% 326,715
Nida Fatima 5% 408,395
Nadia Sokhail 5% 408,395

100% 8,167,886 100% 8,167,886
16. NET INTEREST INCOME

Interest income is arising from: 2023 2022
Loans to customers 2,994,672 2,844,045
Finance income 484,692 555,803
Modification 4,413 10,990
Placements with banks 3,856

3,487,633 3,410,838

Interest expense is arising from: 2023 2022
Borrowings from shareholders (190,531) (155,326)
Borrowings from related parties (114,867) (121,919)
Borrowings from other individuals (179,923) (158,379)
Subordinated borrowings (84,659) (93,931)
Interest expense for leases (59,322) (45,819)

(629,302) (575,374)

Net interest income 2,858,331 2,835,464
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17. OTHER OPERATING EXPENSES

2023 2022

Impairment of repossessed collaterals (172,314) (56,098)
Advertising (160,001) (113,632)
Consulting and other professional services* (135,751) (86,872)
Taxes other than income tax (77,110) (88,367)
Software support (87,179) (107,971)
Utilities (65,936) (41,791)
Expenses related to loan collection (46,256) (52,682)
Loss from the sale of the repossessed property (44,431) (76,982)
Office expenses (35,765) (33,222)
Communication (26,552) (24,521)
Application inspection expenses (22,819) (25,471)
Other (89,898) (65,674)

(964,012) (773,283)

*Consulting and other professional services include audit fees with amount of GEL26,363 and GEL26,274 excluding
VAT for the years ended 31 December 2023 and 2022, respectively.

18. COMMITMENTS AND CONTINGENCIES
LITIGATION
In the ordinary course of business, organisations are usually subject to legal actions and complaints.

Following the Organisation’s customers’ failure to meet loan repayment obligations the Organisation is involved in
legal disputes against such customers. The highest possible outcome from such legal disputes is the amount of loans
receivable from such customers (including accrued interest and other charges).

Management is unaware of any significant actual, pending or threatened claims against the Organisation.

MANAGEMENT REPORT

In accordance with the Law on accounting, reporting and auditing (article 7) the Organisation has an obligation to
prepare and submit Management Report to the State Regulatory Authority, together with Independent Auditors’
Report no later than 1 October of the year following the reporting period. The Organisation has not yet fulfilled this
obligation at the date of issue of the financial statements.

REGULATIONS OF NATIONAL BANK OF GEORGIA

The Organisation also has to comply with the financial covenants established by the National Bank of Georgia (NBG),
such as: capital adequacy, liquidity, property investment, investment, related party exposure and pledged assets
ratios. The compliance with these ratios is monitored by the NBG on a monthly basis. According to the NBG
regulations, the Organisation has to hold minimum level of CAR at least 18%. The below table discloses the
compliance with NBG CAR ratio as at 31 December 2023 and 31 December 2022:

31 December 2023 31 December 2022

Charter capital 8,167,886 8,167,886
Accumulated loss (2,972,131) (3,266,139)
Eligible subordinated debt 1,427,133 1,433,819
Regulatory capital 6,622,888 6,335,566

Total assets

Capital adequacy ratio

31 December 2023

31 December 2022

14,282,222

12,547,138

31 December 2023

31 December 2022

46%

50%

Page 37 of 38




Yo

~

MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

(In Georgian Lari)

19. TRANSACTIONS WITH RELATED PARTIES

Related parties or transactions with related parties, as defined by IAS 24 “Related party disclosures”, could be one

or moare of the following:

a) Parties that directly, or indirectly through one or more intermediaries: control, or are controlled by, or are
under common control with, the Organisation (this includes parents, subsidiaries and fellow subsidiaries);
have an interest in the Organisation that gives then significant influence over the Organisation; and that have

joint control over The Organisation;

b) Members of key management personnel of the Organisation or its parent;

c) Close members of the family of any individuals referred to in (a) or (b);

d) Parties that are entities controlled, jointly controlled or significantly influenced by, or for which significant
voting power in such entity resides with, directly or indirectly, any individual referred to in (c) or (b);

In considering each possible related party relationship, attention is directed to the substance of the relationship,
and not merely the legal form. Details of transactions between The Organisation and other related parties are

disclosed below.

Related party balances and transactions as and for the year ended 31 December 2023:

Financial statement caption
Borrowings

Subordinated borrowings

Interest expense on borrowings

Interest expense on subordinated borrowings
Salaries and other employee benefits

Key Other related

Shareholders management parties
2,081,709 - 1,420,637
1,427,133 2 z
(190,531) - (114,867)
(84,659) - -
(480,893) (92,138) -

Related party balances and transactions as and for the year ended 31 December 2022:

Financial statement caption
Borrowings
Subordinated borrowings
Interest expense on borrowings
Interest expense on subordinated borrowings
Salaries and other employee benefits

20. EVENTS AFTER THE REPORTING PERIOD

Key Other related
Shareholders management parties
2,081,172 - 1,359,728
1,433,819 i 3
(155,326) 2 (121,919)
(93,931) . -
(487,240) (76,796)

There have been no events after the reporting period that require disclosure in the financial statements.
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I, Hotary Diavit Chalatashvill, whose notary bureau is located at: Mtlovarl 24, Thilisl, certify the
authenticity of signature of qualified transiator Tomlke Parkhomenko (DOB 17.02.1952, place of
residence; Thilisi, 39 Atskur| Street, card numbear 20HCE7066, Personal Mumber: 01011081564
lssued by the Ministry of justice, Diploma MH NOO1116 issued by Thilisi State University).
Transiator (5 warned about his responsibility for the accuracy of translation and he gives the
guarantza for the accuracy al translation,

The notary tax |s gaid: 120,00 GEL. VAT 21.60 GEL according to article 1566 of Georgie tax coda
and 5.00 GEL for drawing up notary act q_:_":&":ﬂnbm the articles 31.3 and paragraph 1 of article 39
of resolution # 507 (29.12. 2011] of the govemmant of Geopyia about notary tax for drawing up
notary act and ascertalned fess fof Aotary t.harnhﬁ"'.ﬂ_:u ayment and spproval of terms of

s 0 )
S S

Notary ; Davit Chalatashvill
Labrmgathm BrBgmadobs ms belimastm afprl Gmlagnnb (Boby GafdBob, Byugemeb Lo/sE
gagdigbol Aghabgh) nmpbe-gopadrbdnds & agbens Jagnaginb gab-
320Fmen: WWW.NOEANY.ge aipan Sgandemose Einame Aocrrgrbly: £995(32) 2 66 19 18
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