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Independent Auditor’s Report

To the Owner and Management of Georgia Education Group LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Georgia Education Group LLC (the “Company”) and its subsidiaries
(together - the “Group”) as at 31 December 2023, and the Group’s consolidated financial performance
and consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

What we have audited
The Group’s consolidated financial statements comprise:
e the consolidated statement of financial position as at 31 December 2023;

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

e the consolidated statement of changes in equity for the year then ended;
o the consolidated statement of cash flows for the year then ended; and

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

Basis for opinion

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

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

Independence

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

Other information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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that there is a material misstatement in the Management Report, we are required to report that fact.
We have nothing to report in this regard.

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

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

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

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

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

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
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 consolidated financial statements.

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

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

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

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

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

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

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

\)Q:oe,m\ﬁc\ﬁwmeooggcs C:EGOT%COK L\.C

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

Nino Kadagishvili (Reg.#SARAS-A-506913)

2 September 2024
Thilisi, Georgia



it

pwc

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

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

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

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

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

Nino Kadagishvili (Reg. #SARAS-A-506913)

2 September 2024
Thilisi, Georgia



Georgia Education Group

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2023 2022
Revenue from contracts with customers and income 9 55,491 42,577
Operating expenses

Employee benefits expense 10 (27,565) (19,851)
Meals for learners (2,784) (1,725)
Utilities (1,295) (923)
Education trips (1,150) (433)
Educational materials (981) (607)
Transportation (805) (618)
Taxes other than on income (669) (554)
Stationary (664) (625)
Repair and maintenance expenses (632) (503)
Legal and other professional services (567) (366)
Extra curricular activities (489) (118)
Summer school expenses (389) (228)
Allowance for impairment of trade and other receivables (324) (263)
Subscription to education portals (282) (225)
Marketing expenses (2486) (359)
School uniforms (219) (215)
Personnel training and recruitment (213) (132)
Communication expenses (178) (192)
Other losses 11 (1,600) (1,0186)
Profit before finance costs, finance income, income

tax, depreciation and amortisation, foreign exchange

gains/(losses), interest expense, gain on bargain

purchase, call option fair value remeasurement and

income/(loss) from penalties and fines 14,439 13,624
Depreciation and amortisation 12 (3,487) (2,325)
Foreign exchange gains/(losses) (416) 2,711
Finance costs 20 (2.601) (2,379)
Finance income 402 259
Gain on bargain purchase 24 678 -
Call option fair value remeasurement 4,342 (621)
Income/(loss) from penalties and fines (77) 69
Profit before income tax expense 13,280 11,338
Income tax (18) -
PROFIT FOR THE YEAR 13,264 11,338
Attributable to:

Equity holders of the parent 11,095 8,233
Non-controlling interest 2,169 3,105
PROFIT FOR THE YEAR 13,264 11,338
Other comprehensive income L

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 13,264 11,338
Attributable to:

Equity holders of the parent 11,095 8,233
Non-controlling interest 2,169 3,105
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 13,264 11,338

Signed and authorized for issue on behalf of the management on 2 September 2024:

N il

Giorgi Kétfladze
Director

Thilisi, Georgia

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Georgia Education Group
Consolidated Statement of Financial Position

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

Non-current assets

Property, plant and equipment 12 128,497 99,800
Intangible assets 193 73
Prepayments for property, plant and equipment 13 2,361 3,906
Goodwill 14 42 900 42 900
Other assets 22 5,257 915
Total non-current assets 179,208 147,594
Current assets

Inventories 1,009 662
Trade and other receivables 15 2,076 1,208
Loans issued - 140
Prepayments 1,359 939
Other assets ar 68
Tax assets, net 481 -
Cash and cash equivalents 16 7,835 5,709
Total current assets 12,517 8,726
TOTAL ASSETS 191,725 156,320
EQUITY AND LIABILITIES

Equity

Charter capital 17 86,884 75,343
Other reserves 3,700 1,892
Retained earnings 29,356 18,261
Equity attributable to equity holders of the parent 119,940 95,496
Non-controlling interest 17 9,635 8,656
TOTAL EQUITY 129,575 104,152
Non-current liabilities

Borrowings 18 22,107 17,638
Trade and other payables 19 115 -
Accruals and other liabilities 21 7.734 7,305
Contract liabilities 9 335 299
Lease liability 20 744 719
Total non-current liabilities 31,035 25,961
Current liabilities

Borrowings 18 5,643 4,102
Trade and other payables 19 1,593 1,537
Accruals and other liabilities 21 658 1,304
Contract liabilities 9 22,999 19,036
Lease liabilities 20 222 148
Tax liabilities, net - 80
Total current liabilities 31,115 26,207
TOTAL LIABILITIES 62,150 52,168
TOTAL EQUITY AND LIABILITIES 191,725 156,320

Signed and authorized for issue on behalf of the management on 2 September 2024:

3 -Sff 77
Giorgi Ketilatize

Director

Thilisi, Georgia

The accompanying notes on pages 5 to 36 are an integral part of these financial statements,



Georgia Education Group

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2023 2022
Revenue from contracts with customers and income 9 55,491 42,577
Operating expenses

Employee benefits expense 10 (27,565) (19,851)
Meals for learners (2,784) (1,725)
Utilities (1,295) (923)
Education trips (1,150) (433)
Educational materials (981) (607)
Transportation (805) (618)
Taxes other than on income (669) (554)
Stationary (664) (625)
Repair and maintenance expenses (632) (503)
Legal and other professional services (567) (366)
Extra curricular activities (489) (118)
Summer school expenses (389) (228)
Allowance for impairment of trade and other receivables (324) (263)
Subscription to education portals (282) (225)
Marketing expenses (246) (359)
School uniforms (219) (215)
Personnel training and recruitment (213) (132)
Communication expenses (178) (192)
Other losses 11 (1,600) (1,016)
Profit before finance costs, finance income, income

tax, depreciation and amortisation, foreign exchange

gains/(losses), interest expense, gain on bargain

purchase, call option fair value remeasurement and

income/(loss) from penalties and fines 14,439 13,624
Depreciation and amortisation 12 (3,487) (2,325)
Foreign exchange gains/(losses) (416) 2,71
Finance costs 20 (2,601) (2,379)
Finance income 402 259
Gain on bargain purchase 24 678 -
Call option fair value remeasurement 4,342 (621)
Income/(loss) from penalties and fines (77) 69
Profit before income tax expense 13,280 11,338
Income tax (16) -
PROFIT FOR THE YEAR 13,264 11,338
Attributable to:

Equity holders of the parent 11,095 8,233
Non-controlling interest 2,169 3,105
PROFIT FOR THE YEAR 13,264 11,338
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 13,264 11,338
Attributable to:

Equity holders of the parent 11,095 8,233
Non-controlling interest 2,169 3,105
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 13,264 11,338

Signed and authorized for issue on behalf of the management on 2 September 2024

Giorgi Ketiladze
Director

Thilisi, Georgia

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Georgia Education Group
Consolidated Statement of Financial Position

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

Non-current assets

Property, plant and equipment 12 128,497 99,800
Intangible assets 193 73
Prepayments for property, plant and equipment 13 2,361 3,906
Goodwill 14 42,900 42,900
Other assets 22 5,257 915
Total non-current assets 179,208 147,594
Current assets

Inventories 1,009 662
Trade and other receivables 15 2,076 1,208
Loans issued - 140
Prepayments 1,359 939
Other assets 57 68
Tax assets, net 481 -
Cash and cash equivalents 16 7,535 5,709
Total current assets 12,517 8,726
TOTAL ASSETS 191,725 156,320
EQUITY AND LIABILITIES

Equity

Charter capital 17 86,884 75,343
Other reserves 3,700 1,892
Retained earnings 29,356 18,261
Equity attributable to equity holders of the parent 119,940 95,496
Non-controlling interest 17 9,635 8,656
TOTAL EQUITY 129,575 104,152
Non-current liabilities

Borrowings 18 22,107 17,638
Trade and other payables 19 115 -
Accruals and other liabilities 21 7,734 7,305
Contract liabilities 9 335 299
Lease liability 20 744 719
Total non-current liabilities 31,035 25,961
Current liabilities

Borrowings 18 5,643 4,102
Trade and other payables 19 1,593 1,637
Accruals and other liabilities 21 658 1,304
Contract liabilities 9 22,999 19,036
Lease liabilities 20 222 148
Tax liabilities, net - 80
Total current liabilities 31,115 26,207
TOTAL LIABILITIES 62,150 52,168
TOTAL EQUITY AND LIABILITIES 191,725 156,320

Signed and authorized for issue on behalf of the management on 2 September 2024

Giorgi Ketiladze
Director

Thilisi, Georgia

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Georgia Education Group
Consolidated Statement of Changes in Equity

Charter Retained Other Equity Non- Total
capital earnings reserves attributable to  controlling equity
the equity interest

In thousands of holders of the (Note 17)
Georgian Lari Notes parent
At 1 January 2022 69,763 10,028 79 79,870 6,446 86,316
Total comprehensive
income for the year - 8,233 - 8,233 3,105 11,338
Increase in charter
capital 17 5,580 - - 5,580 929 6,509
Elimination with put
option 21 - - - - (1,824) (1,824)
Increase in other
reserve 21 - - 1,813 1,813 - 1,813
Balance at 31
December 2022 75,343 18,261 1,892 95,496 8,656 104,152
Total comprehensive
income for the year - 11,095 - 11,095 2,169 13,264
Increase in charter
capital 17 11,541 - - 11,541 1,302 12,843
Dividend distribution - - - - (90) (90)
Elimination with put
option 21 - - - - (2,402) (2,402)
Increase in other
reserve 21 - - 1,808 1,808 - 1,808
Balance at 31
December 2023 86,884 29,356 3,700 119,940 9,635 129,575

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Georgia Education Group
Consolidated Statement of Cash Flows

In thousands of Georgian Lari Note 2023 2022
Cash flows from operating activities

Cash received from tuition fee 54,469 42,508
Cash received from state vouchers 1,078 816
Cash received for summer/winter camps 493 403
Cash received from/(paid for) other services 1,953 1,368
Net proceeds from learners’ deposits 201 415
Cash paid for services and goods (11,892) (8,645)
Salaries and benefits paid (28,669) (20,084)
Operating taxes paid (650) (555)
Interest received 380 228
Net cash from operating activities 17,363 16,454
Cash flows from investing activities

Cash paid for acquisition and construction of property

and equipment (22,605) (22,578)
Proceeds from sale of property, plant and equipment - 14
Cash paid for acquisition on intangible assets (99) -
Acquisition of subsidiaries, net of cash acquired (8,550) (1,396)
Loans issued - (119)
Net cash used in investing activities (31,254) (24,079)
Cash flows from financing activities

Proceeds from borrowings 20 12,411 3,924
Repayment of borrowings 20 (6,714) (3,663)
Proceeds from increase in charter capital 17 11,541 5,580
Capital contributions from non-controlling interest 1,302 929
Dividends paid (90) -
Interest paid 18 (2,542) (1,271)
Repayment of lease liabilities (11) -
Net cash from financing activities 15,897 5,500
Net increase in cash and cash equivalents 2,006 (2,125)
Cash and cash equivalents at the beginning of the year 16 5,709 9,096
Effects of exchange rate difference from cash and cash

equivalents (180) (1,261)
Cash and cash equivalents at the end of the year 16 7,535 5,709

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Georgia Education Group
Notes to the Consolidated Financial Statements — 31 December 2023

1. General Information

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) and with the requirements of the Law of Georgia on Accounting, Reporting
and Auditing for the year ended 31 December 2023 for Georgia Education Group LLC (the “Company”) and
its subsidiaries (together referred to as the “Group”).

Georgia Education Group LLC, identification number 400271059, is a limited liability company incorporated
on 7 July 2019 under the laws of Georgia.

As at 31 December 2023 and 31 December 2022 the Company’s owner was JSC Georgia Capital.

The Group is ultimately owned and controlled by Georgia Capital PLC (the “GCAP”), a company
incorporated in the United Kingdom and listed on London Stock Exchange.

On 18 August 2021 Georgia Education Group established 90% subsidiary Contemporary School LLC, 10%
owned by Mr. Bakur Sulakauri. On 20 August 2021 Contemporary School LLC acquired 90% interest in
Georgian-Austrian School - Pesvebi LLC. On 15 March 2023 Contemporary School LLC acquired 100%
interest in business unit for developing fourth campus under Green School brand located in Saburtalo
district.

As at 31 December 2023 and 2022 the consolidated financial statements include the following subsidiaries:

Ownership Ownership Country Industry Control Acquisition/
%, 2023 %, 2022 incorporation
Subsidiary date
British Georgian Academy LLC 70% 70% Georgia Education Yes 23 July 2019
British International School of
Tbilisi, NNLE* n/a n/a Georgia Education Yes 23 July 2019
British International School of 5 September
Thilisi, LLC 70% 70% Georgia Education Yes 2019
British Georgian Academy — 16 September
Okrokana LLC 70% 70% Georgia Education Yes 2021
Buckswood International School
— Thilisi LLC 80% 80% Georgia Education Yes 29 July 2019
Sakhli Tskhnetshi LLC 80% 80% Georgia Education Yes 29 July 2019
Green School-Dighomi LLC 80% 80% Georgia Education Yes 22 August 2019
Green School LLC 90% 90% Georgia Education Yes 21 October 2019
Contemporary School LLC 90% 90% Georgia Education Yes 18 August 2021
Green School - Didi Dighomi
LLC 90% 81% Georgia Education Yes 20 August 2021
Green School-Saburtalo LLC 90% 0% Georgia Education Yes 29 June 2023

(*) As BIST NNLE is a non-commercial entity, legally it does not have equity shares, i.e. it does not have
shareholders who own interest in BIST NNLE, which would give them voting rights, as is common with
commercial entities. However, as a founder of BIST NNLE, its charter gives the Group the rights to direct
relevant activities of BIST NNLE.

Principal activity. The Group combines five schools located in Thilisi and its main activity is overseeing
the schools’ performance and seeking expansion in education sector, both school and kindergarten.

Registered address and place of business. The principal operating office of the Group is situated at
Petre Melikishvili Avenue N8a / Erekle Tatishvili street N1, Tbilisi, Georgia.

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



Georgia Education Group
Notes to the Consolidated Financial Statements — 31 December 2023

2. Operating Environment of the Group

The Group’s principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market. The future economic direction of Georgia is largely dependent upon the effectiveness of
economic, financial and monetary measures undertaken by the Government, together with tax, legal,
regulatory and political developments.

The Group operates on private education market. According to Ministry of Education in Georgia, there are
currently ¢.63,500 learners in private schools in Georgia, representing 10% of the total school education
market. The private education market across Kindergarten to 12" grade in Georgia grew at a compound
annual growth rate of 16% from 2013 to 2019 according to Galt & Taggart's Research of Georgian
Education Sector. Such growth had two main drivers — increase in enrolments with compound annual
growth rate of 2.3% over 2013-2023 and rising tuition fees with compound annual growth rate of 9.1% over
2013-2022. Georgia has relatively lower annual spending per K-12 (Kindergarten to 12t grade) learner and
lower spending as a percentage of GDO. The education market in Georgia is currently very fragmented
with increasing average school size and 9% less number of schools over the last decade according to the
Ministry of Education of Georgia.

COVID-19. In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. In response to the pandemic, the Georgian government implemented numerous measures
attempting to contain the spreading and impact of COVID-19, such as travel bans and restrictions,
quarantines and limitations on business activity, including closures. Some of those measures were
subsequently relaxed, however, as of 31 December 2023, there remains a risk that the authorities may
impose additional restrictions in 2024 as a response to possible new variants of the virus.

Throughout 2022 and 2023 years, the Georgian economy demonstrated positive dynamics in recovery from
the pandemic. This trend was also supported by the global economic recovery and higher prices. The
Group’s management has also taken appropriate steps to minimize the impact of the pandemic on the
Group’s operations. Group has implemented distance learning. In 2020 and 2021, the Group’s tuition
revenue was affected by the discount offered by the Group to the learners in proportion with reduction in
operating expenses due to distance learning and roll-over of certain services.

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

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-up
near the Russia-Ukraine border, Russian troops crossed the border. Group has no direct exposure to
Ukraine, Russia and Belarus. Management assumes that this will have no discernible impact on the Group’s
activities. As the war is still waging, it is impossible to reliably assess full impact this may have on the group
as there is uncertainty over the magnitude of the impact on the economy in general. Management is closely
monitoring the economic situation in the current environment.

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

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



Georgia Education Group
Notes to the Consolidated Financial Statements — 31 December 2023

3. Basis for Preparation and Measurement

Basis of preparation and measurement. These consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards (“IFRS”) under the historical cost convention,
as modified by the initial recognition of financial instruments based on fair value and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing. he principal accounting policies applied in
the preparation of these consolidated financial statements are set out in each respective Note. These
policies have been consistently applied to all the periods presented, unless otherwise stated. Refer to Note
6.

The preparation of consolidated financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the Group’s accounting policies. The areas involving a higher degree of judgement or complexity,
or areas where assumptions and estimates are significant to the consolidated financial statements are
disclosed in Note 5.

4. Material Accounting Policies

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

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

Purchases of subsidiaries from parties under common control. Purchases of subsidiaries from parties
under common control are accounted for using the predecessor values method. Under this method the
consolidated financial statements of the combined entity are presented as if the businesses had been
combined from the beginning of the earliest period presented or, if later, the date when the combining
entities were first brought under common control. The assets and liabilities of the subsidiary transferred
under common control are at the predecessor entity’s carrying amounts.

The predecessor entity is considered to be the highest reporting entity in which the subsidiary’s IFRS
financial information was consolidated. Related goodwill inherent in the predecessor entity’s original
acquisitions is also recorded in these consolidated financial statements. Any difference between the
carrying amount of net assets, including the predecessor entity’s goodwill, and the consideration for the
acquisition is accounted for in these consolidated financial statements as an adjustment to other reserves
within equity.

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



Georgia Education Group
Notes to the Consolidated Financial Statements — 31 December 2023

4. Material Accounting Policies (Continued)

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

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

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

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

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

Transactions and balances. Monetary assets and liabilities are translated into Group’s functional currency
at the official exchange rate of the National Bank of the Georgia (“NBG”) at the respective end of the
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and
from the translation of monetary assets and liabilities into each entity’s functional currency at year-end
official exchange rates of the NBG are recognised in profit or loss as ‘Foreign exchange losses’. All other
foreign exchange gains and losses are presented in the statement of profit or loss and other comprehensive
income within ‘other operating expenses — net’. Translation at year-end rates does not apply to non-
monetary items that are measured at historical cost. Non-monetary items measured at fair value in a foreign
currency, including equity investments, are translated using the exchange rates at the date when the fair
value was determined. Effects of exchange rate changes on non-monetary items measured at fair value in
a foreign currency are recorded as part of the fair value gain or loss.

As at 31 December 2023, the official rate of exchange, as determined by the NBG, was US Dollar (“USD”)
1 = GEL 2.6894, Euro (“EUR”) = GEL 2.9753 and British Pound (“GBP”) = 3.4228 (31 December 2022:
USD 1 = GEL 2.7020, EUR 1 = GEL 2.8844 and GBP 1 = 3.2581). At present, the Georgian Lari is not a
freely convertible currency outside of Georgia.

Property, plant and equipment. Property and equipment are carried at its historical cost less any
accumulated depreciation and accumulated impairment losses.

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

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is
derecognized. All other repairs and maintenance are charged to profit or loss during the financial period in
which they are incurred.

Subsequently capitalized costs include major expenditures for improvements and replacements that extend
the useful lives of the assets or increase their revenue generating capacity. Repairs and maintenance
expenditures that do not meet the foregoing criteria for capitalization are charged to the statement of profit
or loss and comprehensive income as incurred.

Depreciation. Depreciation of property and equipment is charged so as to write off the depreciable amount
over the useful life of an asset and is calculated using a straight-line method. Useful lives of the Group’s
property and equipment are as follows:

Categories of property and equipment Useful life

Buildings 20-50 years
Motor vehicles 5-10 years
Computers and office equipment 5-10 years
Furniture and fixtures 2-10 years
Library books 3-5 years

Other 2-10 years

Depreciable amount is the cost of an item of property and equipment less its residual value. The residual
value of an asset is the estimated amount that the Group would currently obtain from disposal of the asset
less the estimated costs of disposal, if the asset were already of the age and in the condition expected at
the end of its useful life. The residual value of an asset is nil if the Group expects to use the asset until the
end of its physical life.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date. The effect of any changes from previous estimates is accounted for prospectively as a change
in an accounting estimate.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between
the sales proceeds and the carrying amount of the asset and is recognized in profit or loss and
comprehensive income.

Construction in progress comprises costs directly related to construction of property and equipment.
Construction in progress is not depreciated. Depreciation of the construction in progress, on the same basis
as for other property and equipment items, commences when the assets are available for use, i.e. when
they are in the location and condition necessary for them to be capable of operating in the manner intended
by the management.

Right-of-use assets. Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made
at or before the commencement date less any lease incentives received. The recognised right-of-use assets
are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term.
Lease periods in years are:

Lease periods

Land 50
Buildings 50

Goodwill. Goodwill is carried at cost less accumulated impairment losses, if any. Goodwill is allocated to
the cash-generating units, or groups of cash-generating units, that are expected to benefit from the
synergies of the business combination. Such units or groups of units represent the lowest level at which
the Group monitors goodwill and are not larger than an operating segment.
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4. Material Accounting Policies (Continued)

The Group tests goodwill for impairment at least annually and whenever there are indications that goodwiill
may be impaired. The carrying value of the cash-generating unit containing goodwill is compared to the
recoverable amount, which is the higher of value in use and the fair value less costs of disposal. Any
impairment is recognised immediately as an expense and is not subsequently reversed.

Gains or losses on disposal of an operation within a cash generating unit to which goodwill has been
allocated include the carrying amount of goodwill associated with the disposed operation, generally
measured on the basis of the relative values of the disposed operation and the portion of the cash-
generating unit which is retained.

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

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction costs include fees and commissions paid to agents (including employees
acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and securities
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL”). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the gross carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate. For assets that are purchased or originated
credit impaired (“POCI”) at initial recognition, the effective interest rate is adjusted for credit risk, i.e. it is
calculated based on the expected cash flows on initial recognition instead of contractual payments

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

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

Financial assets — classification and subsequent measurement — business model. The business
model reflects how the Group manages the assets in order to generate cash flows. The Group’s solely
objective is to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”).

Financial assets — classification and subsequent measurement — cash flow characteristics. The
Group’s the business model is to hold assets to collect contractual cash flows, thus the Group assesses
whether the cash flows represent solely payments of principal and interest (“SPPI”).

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

Financial assets impairment — credit loss allowance for ECL. The Group has two types of financial assets
that is subject to the ECL model — trade and other financial receivables and cash and cash equivalents.

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime
expected loss allowance for all trade and other receivables. Individual assessment approach is utilized for ECL
measurement.

Note 15 provides information about inputs, assumptions and estimation techniques used in measuring ECL,
including an explanation of how the Group incorporates forward-looking information in the ECL models.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. Indicators that there is no reasonable expectation
of recovery include: receivables being past due over 360 days, liquidation or bankruptcy proceedings or
enforcement activities were completed. The Group may write-off financial assets that are still subject to
enforcement activity when the Group seeks to recover amounts that are contractually due, however, there
is11inancnable expectation of recovery.

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

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

Financial liabilities — measurement categories. The Group’s financial liabilities are classified as
subsequently measured at AC.

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

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of
default and (iii) in the event of insolvency or bankruptcy.
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Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features mandated solely
by legislation, such as the bail-in legislation in certain countries, do not have an impact on the SPPI test,
unless they are included in contractual terms such that the feature would apply even if the legislation is
subsequently changed. The ECLs for cash and cash equivalents balances were insignificant as at 31
December 2023 and 2022.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

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

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

Capitalisation of borrowing costs. Borrowing costs directly attributable to the acquisition, construction or
production of an asset that necessarily takes a substantial period of time to get ready for its intended use
or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period
in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds.

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments: fixed payments (including in-
substance fixed payments), less any lease incentives receivable.

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

To determine the constant periodic rate, the Group uses recent third-party financing rate, disclosed by
National Bank of Georgia (NBG).

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

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

Value added tax. Output value added tax related to sales is payable to tax authorities when goods or
services are delivered to customers. Input VAT is generally recoverable against output VAT upon receipt
of the VAT invoice. According to Georgian tax legislation main source or revenue of the Group, in particular
realisation of Fruit and Vegetables product, is free from output VAT with keeping right to recover all input
VAT. VAT related to sales and purchases is recognised in the statement of financial position on a net basis
and disclosed under the trade and other receivable or payable caption. The tax authorities permit the
settlement of VAT on a net basis.
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Income taxes. Income taxes have been provided for in the preliminary special purpose financial information
in accordance with legislation enacted or substantively enacted by the end of the reporting period.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

The income tax at 15 % is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. A contingent income tax liability which would arise upon the payment of dividends is
not recognised in the statement of financial position.

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

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Group has obtained control of the asset and it is probable that future economic benefits associated with

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

Charter capital. The changes in the Group’s Charter (including changes in charter capital, ownership, etc.)
shall be made only based on the decision of the Group’s owner.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. The statutory accounting reports of the Group are the basis for profit distribution
and other appropriations. Georgian legislation identifies the basis of distribution as the current year net
profit.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be

required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to the passage of time is recognised as
an interest expense.
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Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Where the Group expects a provision to be reimbursed, for example under a construction contract, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain.

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

The Group recognises revenue when control of the services are transferred to the customer at the amount
that reflects the consideration to which the Group expects to be entitled in exchange for those goods or
services.

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

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

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

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

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

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

A contract asset and a contract liability relating to the same contract are accounted for and presented on a
net basis.

Following considerations are relevant for specific revenue streams:

Tuition revenue. Group’s contracts with customers have a duration of one to three years. The agreements
state the annual fee.

The Group offers students educational service in line of programs determined by the National Goals of
Education and Curriculum. The Group also offers additional services, such as catering and transportation.
Tuition revenue is recognized over time with the proportion of days passed of the academic calendar.

Income from state grant. The Ministry of Education and Science of Georgia distributes annual vouchers to
all licensed schools. The annual amount is GEL 0.3 thousand per learner. The respective annual amount
is equally divided and distributed at the end of every month, when performance obligation is already
satisfied.

Contract liabilities. Advances received from customers, before the Group transfers control of the products
to the customer are recognised as contract liabilities. Contract liabilities are the Group’s obligations to
transfer goods and services to customers for which the Group has received consideration.

Employee benefits. \Wages, salaries, paid annual leave and sick leave, bonuses, and non-monetary
benefits (such as health services) are accrued in the year in which the associated services are rendered
by the employees of the Group. The Group has no legal or constructive obligation to make pension or
similar benefit payments.
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Segment reporting. Operating segments are reported in a manner consistent with the internal reporting
provided to the Group’s chief operating decision maker. The chief operating decision-maker is responsible
for allocating resources and assessing performance of the operating segments. Reportable segments and
corporate centre are reported separately.

Inventories. Inventories are stated at the lower of cost and net realisable value. Costs of inventories are
determined on weighted average cost basis. Net realisable value is the estimated selling price in the
ordinary course of business, less estimated costs of completion and the estimated costs necessary to make
the sale.

Transactions with owner. The Group accounts for transactions with the owner at cost, unless the relevant
standard requires a transaction to be recognized at fair value. Results from transactions with the owner
acting in their capacity as a shareholder are recorded through equity.

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

5. Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
financial statements and the carrying amounts of assets and liabilities within the next financial year.
Estimates and judgements are continually evaluated and are based on management’s experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Management also makes certain judgements, apart from those involving estimations, in the
process of applying the accounting policies. Judgements that have the most significant effect on the
amounts recognised in the consolidated financial statements and estimates that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include:

Control over Non-entrepreneurial Non-commercial Legal Entity (NNLE). The Group is the founder of
the non-entrepreneurial (non-commercial) legal entity — British International school of Tbilisi, NNLE (the
“BIST NNLE”). As BIST NNLE is a non-for-profit organization, equity interest in BIST NNLE cannot be
legally owned, i.e. it does not have shareholders who own interest, which would give them voting rights,
however it may still be ‘controlled’ by another entity per IFRS 10. The Group analyzed the requirements of
IFRS 10 and concluded that it has power over BIST NNLE defined by the charter, as Group has rights to
appoint Director and management of the BIST NNLE and direct its relevant activities. As control is achieved
by BIST NNLE'’s charter alone and the equity of BIST NNLE is restricted and non-distributable BIST NNLE’s
net assets are classified as non-controlling interest.

Estimated impairment of goodwill. Determining whether goodwill is impaired requires an estimation of
the value in use of the cash-generating units to which goodwill has been allocated. The value in use
calculation requires the directors to estimate the future cash flows expected to arise from the cash-
generating unit and a suitable discount rate in order to calculate present value.

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of related party balances are disclosed in Note 8.

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

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2023 would be to increase it by GEL 195 thousand or decrease it by GEL
237 thousand (2022: increase by GEL 114 thousand or decrease by GEL 106 thousand).

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option. Extension options are
only included in the lease term if the lease is reasonably certain to be extended (or not terminated).

For leases of building and lands, the following factors are normally the most relevant:

o Ifthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend (or not terminate) the lease.

e If any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs required
to replace the leased asset.

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

A 10% increase or decrease in discount rate at 31 December 2023 would result in an increase or decrease
in lease liabilities of GEL 184 thousand (31 December 2022: GEL 80 thousand).

Expected credit loss. The Group creates expected credit loss to account for estimated losses resulting
from the inability of customers to make the required payments or suppliers to deliver agreed products or
service. When evaluating the adequacy of an expected credit loss, management takes into consideration
current overall economic conditions, ageing of the receivables and prepayments balances, historical write-
off experience, customer and supplier creditworthiness and changes in payment terms. Changes in the
economy, industry or specific customer and supplier conditions may require adjustments to the expected
credit loss recorded in the financial statements. Following the judgment, GEL 1,037 thousand and GEL 835
thousand refer to the allowance for accounts receivable at the end of the year 2023 and 2022, respectively.

Put option. The Group has recognised put option of non-controlling interests of the three subsidiaries
(Buckswood International School — Thilisi LLC, Green School-Dighomi LLC and Green School LLC) giving
them the right to sell shares to the Group. The option is accounted for as a liability rather than derivative
instrument. The strike price is calculated by using pre-determined EBITDA multiple and net debt.
Management judgementally assigns probabilities to the various outcomes of future EBITDA and net debt,
resulting in weighted amount to be recognized as a liability.

Accounting for the symmetrical put and call options on the acquisition of Green School - Didi
Dighomi LLC. The Management of the Group applied significant judgement to determine the accounting
approach over the business combination involving put and call options. On 20 August 2021 Georgia
Education Group acquired 81% ownership in Green School - Didi Dighomi LLC, group has received call
option and the minority shareholders received a put option to sell 9% of the stake in the entity. The Group
has determined that put and call options are symmetrical, similar to forward contract as it was considered
to be virtually certain, that either the Group or non-controlling shareholders will exercise the option. The
Group has chosen to apply IAS 32 according to which non-controlling interest was derecognized and
respective contingent liability was recognized. Subsequent changes in the contingent liability over the
contract period up to the final redemption amount are recorded in the statement of profit or loss as finance
expense.

Call option. The Group has recognised call option representing an option on acquisition of remaining 20%
equity interest in Green School-Dighomi LLC from non-controlling interests based on pre-determined
EBITDA multiple and net debt of Green School-Dighomi LLC. The Group has applied binomial model for
option valuation.
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6. Adoption of New or Revised Standards and Interpretations

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

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

IFRS 17 "Insurance Contracts" (issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2023).

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023).

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023).

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 12 Income taxes: International Tax Reform — Pillar Two Model Rules (issued 23
May 2023).

The application of the above amendments had no significant impact on the Group’s consolidated financial
statements.

7. New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2024 or later, and which the Group has not early adopted:

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024).

Classification of liabilities as current or non-current - Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024).

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023).

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016).

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB).

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual
periods beginning on or after 1 January 2025).
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7. New Accounting Pronouncements (Continued)

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective
for annual periods beginning on or after 1 January 2027)

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

8. Balances and Transactions with related parties

Details of transactions between the Group and related parties (entities under common control) are disclosed
below:

In thousands of Georgian Lari 2023 2022
Utilities 331 219
Insurance expense 105 74
Marketing expense - -
Other operating expenses 40 34
Total 476 327

The balances with related parties (entities under common control) are:

31 December 31 December

In thousands of Georgian Lari 2023 2022
Prepayments 97 36
Trade and other payables 10 2

Prepayments towards related parties represent amounts related to provision of insurance services.
No contributions were made during 2023 and 2022 years.

Compensation of key management personnel. In 2023 and 2022 the amounts recognized as an expense
related to management personnel are as follows:

In thousands of Georgian Lari 2023 2022
Key Management salary 3,621 3,076
Total 3,621 3,076

As at 31 December 2023 and 31 December 2022 accrued liabilities towards key management personnel
amounted GEL 220 thousand and GEL 242 thousand.
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9. Revenue from Contracts with Customers and Income

In thousands of Georgian Lari 2023 2022
Tuition 51,177 39,881
Summer/winter camp 709 494
Other revenues* 2,527 1,385
Revenue from contracts with customers 54,413 41,760
Income from state vouchers 1,078 817
Total revenue from contracts with customers and income 55,491 42,577

(*) Other revenue mainly consists of revenue from goods sold and revenue from extracurricular clubs,

outdoor and indoor activities.

Timing of revenue recognition (for each revenue stream) is as follows:

In thousands of Georgian Lari 2023 2022
At a point in time 406 414
Over time 55,085 42,163
Total revenue from contracts with customers 55,491 42,577

The following table shows the amounts of revenue recognized in the current reporting period that were
included in the contract liabilities and accounts receivables at the beginning of the reporting year:

Tuition receivables and contract liabilities. The Group has recognised the following revenue-related

contract assets and liabilities:

31 December

31 December

In thousands of Georgian Lari 2023 2022
Trade and other receivables (a) 2,076 1,208
Contract liabilities (b, c) 23,334 19,335

a) Trade and other receivables are recognized when the right to consideration becomes unconditional.

For details, please see Note 15.

b) The movement of contract liabilities during 2023 and 2022 was as follows:

In thousands of Georgian Lari 2023 2022
At 1 January 18,963 15,516
Recognised as revenue during the year (46,787) (38,114)
Deferred during the year 50,895 41,561
At 31 December 23,071 18,963
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9. Revenue from Contracts with Customers and Income (Continued)

Tuition fees received from learners are generally paid in advance before the beginning of academic year
and are initially recorded as contract liabilities. Revenue is recognised proportionately over the relevant
period of the applicable school term based on academic days. The portion of tuition fee received from
learners but not earned is recorded as contract liability and is reflected as a current liability if amounts
represent revenue that the Group expects to release to profit or loss within one year or as a non-current
liability if the Group expects to release amounts to profit or loss within more than one year.

Contract liabilities to be recognised in revenue as at 31 December 2023 and 31 December 2022 are as
follows:

In thousands of Georgian Lari 31 December 2023 31 December 2022
Within one year 22,934 18,928
After one year but no more than two years 137 35
Total 23,071 18,963

c) Contract liability from asset acquisition. On 23 June 2011 Kakha Davituri and Bakur Sulakauri,
directors of Green School-Dighomi LLC, acquired existing land and building of the school from the
Government of Georgia. Amendment to the school acquisition contract dated 28 September 2012
includes liability of enrolling new 1st graders from socially vulnerable families for 8 forthcoming years
and providing free educational services ftill their graduation. The amount of provision is GEL 191
thousand and GEL 255 thousand as at 31 December 2023 and 2022, respectively. The Company
estimates average cost per student for free educational services and recognizes respective provision.
The reduction in contract liability from asset acquisition during the year is recognized in revenue (2023:
GEL 101 thousand and 2022: GEL 133 thousand). The related finance cost amounted GEL 37
thousand and GEL 50 thousand in financial years of 2023 and 2022 respectively. The current portion
of the contract liability from the asset acquisition totalled GEL 45 thousand and GEL 64 thousand as at
31 December 2023 and 2022, non-current portion equalled to GEL 146 thousand and GEL 191
thousand.

Through acquisition of Georgian-Austrian School - Pesvebi LLC, contract liability from asset acquisition
similar to Green School-Dighomi LLC was added to the Group balance sheet. The amount of provision
is GEL 72 thousand and GEL 117 thousand as at 31 December 2023 and 31 December 2022,
respectively. The Company estimates average cost per student for free educational services and
recognizes respective provision. The reduction in contract liability from asset acquisition during the year
is recognized in revenue (2023: GEL 59 thousand and 2022: GEL 96 thousand). The related finance
cost amounted GEL 14 thousand and GEL 23 thousand in 2023 and 2022, respectively. The current
portion of the contract liability from the asset acquisition totalled GEL 20 thousand and GEL 44
thousand as at 31 December 2023 and 31 December 2022, non-current portion equalled to GEL 52
thousand and GEL 73 thousand.
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10. Employee Benefits Expense

During the year ended 31 December 2023 and 31 December 2022 salaries and employee benefits were
as follows:

In thousands of Georgian Lari 2023 2022
Salaries (24,773) (17,820)
Other employee benefits (2,792) (2,031)
Total employee benefits expense (27,565) (19,851)

11. Other Losses

In thousands of Georgian Lari 2023 2022
Cleaning expenses (184) (146)
Corporate hospitality and entertainment (163) (79)
Security (161) (64)
Cost of goods sold (109) (43)
Insurance (80) (73)
Banking services (53) (42)
Travel expenses (50) (35)
Education process related - (42)
Other (800) (492)
Other losses recognised in profit or loss (1,600) (1,016)
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12. Property, Plant and Equipment

Land
In thousands of &
Georgian Lari buildings

CIP

Furniture Motor

& vehicles
fixtures

Computer
& office
equipment

Library Right of

books

use
asset

Other
assets

Total

Cost

As at 1 January

2022 73,490
Business

combinations -
Additions 733
Transfers 19,507
Disposals -
Write-offs -

4,807

814
15,834
(19,507)

5,240 3,949

132 -
3,031 -

2,173

89
640

788

104

720

847

92,014

1,039
20,640

(44)

As at
31 December
2022 93,730

1,948

8,403 3,945

2,902

892

720

1,109

113,649

Business

combinations 8,398
Additions 12,297
Transfers 6,009
Disposals -
Write-offs -

6,632
(6,350)
(171)

2,779 702

626
341

21
756

8,419
23,936

(171)

As at
31 December
2023 120,434

2,059

11,182 4,647

3,869

982

774

1,886

145,833

Accumulated

depreciation

As at 1 January

2022 2,900
Business

combination -
Charge for the

year 882
Disposals -

3,218 2,917

635 301

1,215

339

689

60

55

14

550

11,544

2,322
(17)

As at 31
December 2022 3,782

3,853 3,217

1,554

749

69

625

13,849

Charge for the
year 1,415
Disposals -

1,064 372

403

82

133

3,487

As at 31
December 2023 5,197

4,917 3,589

1,957

831

87

758

17,336

Net carrying

amount

As at 1 January

2022 70,590
As at 31

December 2022 89,948
As at 31

December 2023 115,237

4,807
1,948

2,059

2,022 1,032
4,550 728

6,265 1,058

958
1,348
1,912

99
143
151

665
651

687

297
484

1,128

80,470
99,800

128,497
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12. Property, Plant and Equipment (Continued)

As at 31 December 2023 and 31 December 2022 there were fully depreciated assets in the amount of GEL
5,395 thousand and GEL 4,572 thousand, respectively included in property, plant and equipment.

The Group pledged all of its property, plant and equipment as collateral of its borrowings from a Georgian
commercial bank except for land plots with GEL 8,915 value (see Note 18). The Group is not allowed to
pledge these assets as security for other borrowings or to sell them to another entity without the bank’s

permission.

Additions to construction in progress include capitalized borrowing costs of GEL 139 thousand (2022: GEL

362 thousand). The capitalisation rate was 11.5% (2022: 10.5%).

13. Prepayments for Property, Plant and Equipment

Movements in prepayments for property, plant and equipment were as follows:

Prepayments for property, plant and

In thousands of Georgian Lari equipment
Total prepayments at 1 January 2022 2,210
Additions 8,416
Prepayments derecognised on receipt of related goods or services 6,720
Total prepayments at 31 December 2022 3,906
Additions 10,277
Prepayments derecognised on receipt of related goods or services 11,822
Total prepayments at 31 December 2023 2,361

14. Goodwill

Movements in goodwill arising on the acquisition of subsidiaries are:
In thousands of Georgian Lari 2023 2022
Carrying amount at 1 January 42,900 42,900
Addition through business combination - -
Other - -
Carrying amount at 31 December 42,900 42,900
In thousands of Georgian Lari 31 December 2023 31 December 2022
Gross book value 42,900 42,900
Accumulated impairment losses - -
Carrying amount 42,900 42,900
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14. Goodwill (Continued)

The recoverable amount of each CGU was determined based on value-in-use calculations. These
calculations use cash flow projections based on financial budgets approved by management covering a
eight-year period. The Group applied the income approach using discounted cash flow method.
Assumptions used for value-in-use calculations to which the recoverable amount is most sensitive were
terminal growth rate beyond eight years 3% p.a. (in 2022: 3%) and WACC after income tax 15.5% p.a. (in
2022: 15.5%).

The Group forecasts sales volumes based on actual number of students and available capacity of the
schools, considering the last three years average number of intakes. Sales prices are based on contract
terms with students. Forecasted average prices derive from actual fees plus fees for new students.

The management believes that any reasonably possible change in the key assumptions on which

recoverable amount is based would not cause the aggregate carrying amount to exceed the aggregate
recoverable amount of the cash-generating unit.

15. Trade and Other Receivables

As at 31 December 2023 and 31 December 2022 accounts receivable balances were as follows:

In thousands of Georgian Lari 31 December 2023 31 December 2022
Tuition receivables 2,974 1,943
Other receivables (*) 139 100
Total financial assets within trade and other receivables 3,113 2,043
Allowance for expected credit losses (1,037) (835)
Total trade and other receivables 2,076 1,208

(*) Major part of other receivables as of 31 December 2023 and 2022 is receivable due from employees,
which were collected subsequently, during first half of 2024 and 2023.

Movement in the allowance for expected credit losses (estimated on a life-time basis under simplified
approach) for the years 2023 and 2022 was as follows:

In thousands of Georgian Lari 2023 2022
Allowance for expected credit losses at 1 January (835) (577)
Allowance charge for expected credit losses (458) (376)
Recovery 133 113
Write-off allowance 123 5
Allowance for expected credit losses at 31 December (1,037) (835)
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15. Trade and Other Receivables (Continued)

The Group applies the IFRS 9 simplified approach to measure expected credit losses, which uses a lifetime
expected loss allowance for all trade and other receivables. Individual assessment approach is utilized for
ECL measurement. For details on application of simplified approach refer to Note 25.

The aging analysis of tuition and other receivables is as follows:

31 December 2023 Not past due 30-90 days 90-180 days 180-360 days Total
Gross carrying amount 338 1,079 1,273 423 3,113
Expected loss rate 2% 15% 51% 52%

Expected credit loss 8 164 643 222 1,037
31 December 2022 Not past due 30-90 days 90-180 days 180-360 days Total
Gross carrying amount 294 579 759 411 2,043
Expected loss rate 7% 27% 64% 41%

Expected credit loss 22 157 486 170 835

Trade and other receivables are non-interest bearing.

16. Cash and Cash Equivalents

As at 31 December 2023 and 31 December 2022 cash and cash equivalents balances were as follows:

31 December

31 December

In thousands of Georgian Lari 2023 2022
Cash on hand in local currency 8 8
Cash on hand in foreign currency 2 1
Bank balances payable on demand in local currency 6,919 3,883
Bank balances payable on demand in foreign currency 606 1,817
Total cash and cash equivalents 7,535 5,709

Current accounts earn interest at annual 6.0%-11.3% in GEL and 0.4%-1.5% in USD in 2023 and 2022.
Interest income on funds placed in banks totaled GEL 384 thousand and GEL 252 thousand during 2023
and 2022 respectively. The Group’s cash at banks was kept with bank having external rating of BB- (Fitch)
as at 31 December 2023 and 31 December 2022.
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17. Charter Capital and Non-controlling Interest

As at 31 December 2023 and 31 December 2022 charter capital of the Company equaled GEL 86,884
thousand and GEL 75,343 thousand respectively.

During 2023 cash contribution to charter capital equaled GEL 11,541 thousand while during 2022 owners
of the Group contributed GEL 5,580 thousand to Company’s charter capital.

During 2023 the Group distributed a dividend of GEL 90 thousand. During 2022 the Group did not distribute
any dividends.

The following table provides information about each subsidiary that has non-controlling interest that is
material to the Group:

Place of Proportio Proportion Profit or Contributi Dividen Accumulated

business n of non- of non- loss ons by ds paid non-control-
(and country contro- control- attribu- non- to non- ling interest
of ling ling table to control- control- in the subsi-
incorporatio interest interest’s non- ling ling diary
In thousands n if different) voting control- interestin interest
of Georgian rights held ling the subsi- during
Lari interest diary the year
Year ended
31 December
2023
BGA & BIST Georgia 30% 30% 1,553 - - 9,636
Year ended
31 December
2022
BGA & BIST Georgia 30% 30% 2,090 - - 8,082
Pesvebi Georgia 10% 10% 37 83 - 574
At 31 December Year ended 31 December
Current Non- Current Non- Reven Profit/ Total Cash
In thousands of assets current liabilities current ue (loss) comprehen flows
Georgian Lari assets liabilities sive income
2023
BGA & BIST 2,495 51,933 21,086 6,919 29,186 5,911 5,911 (1,119)
2022
BGA & BIST 3,260 45,813 19,406 9,155 25,561 7,956 7,956  (3,378)
Pesvebi 368 9,686 437 2,148 2,074 374 374 (90)
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18. Borrowings

As at 31 December 2023 and 31 December 2022 borrowing balances were as follows:

31 December 31 December
In thousands of Georgian Lari 2023 2022
Current 5,643 4,102
Non-current 22,107 17,638
Total 27,750 21,740

As at 31 December 2023 and 31 December 2022 borrowings include loans from Georgian banks
denominated in USD and EUR with weighted average effective interest rate of 11.8% and 9.2%,
respectively. Maturity of the loans as of 31 December 2023 ranges from 7 to 10 years. The loans are
secured by all existing property and equipment of the Group except land plots with GEL 8,915 value (see
Note 12). The Group is subject to certain covenants related primarily to borrowings from commercial banks,
see Note 23 for details.

19. Trade and Other Payables

In thousands of Georgian Lari 31 December 2023 31 December 2022
Liabilities for purchased property, plant and equipment 849 955
Accrued liabilities and other creditors 859 582
Total trade and other payables 1,708 1,537

20. Reconciliation of Liabilities Arising from Financing Activities

In thousands of Georgian Lari Lease liability Borrowings Total
At 1 January 2022 811 25,585 26,396
Finance cost accrued 108 1,283 1,391
Interest paid (52) (1,219) (1,271)
Capitalization of interest (b) - 362 362
Repayment of capitalized interest (b) - (362) (362)
Repayment of borrowings - (3,663) (3,663)
Proceeds from borrowings - 3,879 3,879
Foreign exchange loss - (4,125) (4,125)
At 31 December 2022 867 21,740 22,607
Finance cost accrued 114 2,430 2,544
Interest paid (57) (2,363) (2,420)
Capitalization of interest (b) - 139 139
Repayment of capitalized interest (b) - (122) (122)
Repayment of borrowings (11) (6,714) (6,726)
Proceeds from borrowings - 12,411 12,411
Foreign exchange loss - 229 229
New lease contracts 53 - 54
At 31 December 2023 966 27,750 28,716

(@) The Group has a lease contract for supplementary buildings and outdoor spaces used in its
operations with lease term of 50 years.

(b) During 2023 interest expense in the amount of GEL 139 thousand (GEL 362 thousand in 2022) were
capitalized as a part of property and equipment under construction. Capitalization rates were 11.5%
and 10.5% for the years ended 31 December 2023 and 31 December 2022, respectively.
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21. Accruals and Other Liabilities

As at 31 December 2023 and 31 December 2022 accruals and other liabilities include learners’ security
deposits, tax liabilities and accruals for employee benefits.

In thousands of Georgian Lari 31 December 2023 31 December 2022
Liability related to put option of NCI’s (a) 5,640 4,514
Learners’ deposits (b) 2,309 2,049
Accruals for employee benefits 374 1,127
Liability for contingent consideration incurred at

acquisition of Green School-Dighomi LLC - 877
Government grant 69 42
Total accruals and other liabilities 8,392 8,609

(a) At 31 December 2023 the Group has recognized liability related to put option of non-controlling
interests of Green School-Dighomi LLC, Green School LLC, Green School — Didi Dighomi LLC and
Green School-Saburtalo LLC giving them the right to sell shares to the Group. The strike price is
calculated using predetermined EBITDA multiple and net debt. The options can be exercised from 1
January 2025 till 1 July 2025. The discounted value of cash outflows recognised as a liability equal
GEL 4,201 thousand (2022: GEL 2,634 thousand).

At 31 December 2022 the Group has recognized liability related to put option of non-controlling
interests of Buckswood International School - Thilisi LLC giving them the right to sell shares to the
Group. The strike price is calculated using on pre-determined EBITDA multiple and net debt. The
options can be exercised from 1 July 2024 till 1 November 2024. The discounted value of cash outflows
recognised as a liability equal GEL 1,439 thousand (2022: GEL 1,880 thousand).

On acquisition of Buckswood International School — Thilisi LLC and Green School-Dighomi LLC Group
has signed a share purchase agreement (“SPA”), as part of SPA, group has received call option and
the minority shareholders received a put option to sell their remaining stake in the entity. Accounting
treatment of the above is as follows: 1) the entity determines the amount that would have been
recognized for the non-controlling interest (“NCI”), including allocations of profit or loss 2)
derecognizes NCI as if it was acquired at that date and 3) the entity recognizes a financial liability at
the present value of the amount payable on exercise date. Difference between NCI and liability related
to put option is accounted under equity (Other reserves).

On acquisition financial liability representing the put option has been recognized in the amount of GEL
4,359 thousand and non-controlling interest in the amount of GEL 2,710 thousand was derecognized,
difference in the amount of GEL 1,649 thousand between the two was accounted under other
reserves.

At 31 December 2022 liability related to put option has increased to GEL 4,514 thousand, therefore,
additional liability in the amount of GEL 11 thousand was recognized. In order to balance the increase
in liability related to put option, current year share of profit attributed to the NCI amounting to GEL
1,824 thousand was derecognized and other reserves balance was increased in the amount of GEL
1,813 thousand.

At 31 December 2023 liability related to put option has increased to GEL 5,640 thousand, therefore,
additional liability in the amount of GEL 1,126 thousand was recognized. In order to balance the
increase in liability related to put option, current year share of profit attributed to the NCI amounting to
GEL 2,402 thousand was derecognized and other reserves balance was increased in the amount of
GEL 1,276 thousand.

(b) The security deposit is a one-time payment upon enrolling the learners and will be refunded fully when
the learner is leaving the school. In case, the schools have damages related for which learner is
responsible, the damage amount is funded through security deposit. For the learners in the graduate
classes, the respective deposit amount is included under current liabilities (GEL 209 thousand at
December 2023, GEL 139 thousand at 31 December 2022).
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22. Derivative Financial Instruments

Derivative financial instruments include call option representing an option on acquisition of remaining 20%
equity interest in Green School-Dighomi LLC from non-controlling interests based on pre-determined
EBITDA multiple and net debt of Green School-Dighomi LLC. The Group has applied binomial model for
option valuation. The option can be exercised from 1 July 2025 till 31 December 2025. The fair value of the
outstanding call option was recognised as an asset of GEL 5,257 thousand (2022: GEL 915 thousand).

Demand and From 1 From 6 to From Over Total
less than to 12months 12 monthsto 5 years

In thousands of Georgian Lari 1 month 6 months 5 years
At 31 December 2023
Purchased call options - - - 5,257 - 5,257
Total potential cash outflows - - - 5,257 - 5,257
At 31 December 2022
Purchased call options - - - 915 - 915
Total potential cash outflows - - - 915 - 915

23. Commitments and Contingences

Taxation contingencies. The taxation system in Georgia is relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are sometimes unclear,
contradictory and subject to varying interpretation. In the event of a breach of tax legislation, no liabilities
for additional taxes, fines or penalties may be imposed by the tax authorities after three years have passed
since the end of the year in which the breach occurred.

These circumstances may create tax risks in Georgia that are more significant than in other countries.
Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these financial statements, if the
authorities were successful in enforcing their interpretations, could be significant.

Insurance. The insurance industry in Georgia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Group does not have full
coverage for its property, or business interruption. Until the Group obtains adequate insurance coverage,
there is a risk that the loss or destruction of certain assets could have a material adverse effect on the
Group’s operations and financial position.

Covenant. The Group is subject to certain covenants related primarily to borrowings from commercial
banks. Non-compliance with such covenants may result in negative consequences for the Group including
growth in the cost of borrowings and declaration of default.

As of 31 December 2023, the Group had breached certain financial covenants under the loan agreements
with JSC TBC Bank. However, the Management obtained letter from creditor before the year end, which
waive bank’s rights to request accelerated repayment of outstanding loan amounts. Therefore, Borrowings
are classified as current and non-current based on original contractual repayment schedules.

Climate change. The Group management has taken note of global awareness and concerns about the
potential impact of climate change. Currently, this matter has had no significant impact on the consolidated
financial statements, but Management continues to monitor developments in this area.
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24. Business Combinations

On 15 March 2023 the Group acquired 90% of business unit for developing fourth campus under Green
School brand located in Saburtalo district.

In thousands of Georgian Lari At 15 March 2023

Cash consideration paid 7,750
Liability for contingent consideration incurred -

Total consideration transferred 7,750
In thousands of Georgian Lari Note Attributed fair value
Property, plant and equipment 12 8,398
Trade and other receivables 81
Other assets 30
Contract liabilities (81)
Fair value of identifiable net assets of subsidiary 8,428
Less: non-controlling interest -
Gain from bargain purchase 678

Total purchase consideration and previously held interest in the acquiree 7,750
Less: Non-cash consideration -
Less: Cash and cash equivalents of subsidiary acquired

Outflow of cash and cash equivalents on acquisition 7,750

The fair value of Property, plant and equipment was determined by the valuation, performed by an
independent professional appraiser. Appraiser has used the income approach for the valuation and the fair
value of the Property, plant and equipment was determined as GEL 8,398 thousand.

The fair values of assets and liabilities acquired other than property, plant and equipment were considered
to be carrying values of the assets and liabilities.

25. Financial Risk Management

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

The Group’s principal financial liabilities comprise interest-bearing loans and borrowings and accounts
payables. The main purpose of these financial liabilities is to finance the Group’s operating and investing
activities. The Group’s principal financial assets include accounts receivables, cash and cash equivalents
that derive directly from its operations.

The Group is exposed to credit risk, liquidity risk, interest rate risk and foreign currency risk.

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

The table below summarises the Group’s exposure to foreign currency exchange rate risk at the end of the
reporting period:
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25. Financial Risk Management (Continued)

31 December 31 December 31 December 31 December 31 December 31 December

2023 2023 2023 2022 2022 2022
uUsbD EUR GBP uUsD EUR GBP
In thousands of UsbD 1= EUR1= GBP 1 = USD 1= EUR1 = GBP 1=
Georgian Lari 2.6894 GEL 29753 GEL 3.4228 GEL 2.7020 GEL 2.8844 GEL 3.2581 GEL
Financial assets
Cash and cash
equivalents 293 196 2 1,528 258 -
Trade and other
receivables 261 - 289 328 - 303
Total financial
assets 554 196 291 1,856 258 303
Financial
liabilities
Borrowings 8,796 10,168 - 10,424 11,006 -
Trade and other
payables 809 - 95 922 - 26
Learners’ deposits 2,310 - - 2,049 - -
Total financial
liabilities 11,915 10,168 95 13,395 11,006 26
Total net position (11,361) (9,972) 196 (11,539) (10,748) 277

Analysis provided below calculates the effect of a reasonably possible movement of the currency rate
against the Georgian Lari, with all other variables held constant on the statement of profit or loss and
comprehensive income. A negative amount in the table reflects a potential net reduction in statement of
profit or loss and comprehensive income or equity, while a positive amount reflects a net potential increase.

Change in currency Strengthening Weakening
In thousands of Georgian Lari rate in %
31 December 2023
usD 10.00% (1,136) 1,136
EUR 10.00% (997) 997
GBP 10.00% 20 (20)
31 December 2022
usD 10.00% (1,154) 1,154
EUR 10.00% (1,075) 1,075
GBP 10.00% 28 (28)

Interest rate risk. Interest rate risk arises from the possibility that changes in interest rates will affect future
cash flows or the fair values of financial instruments. The Group’s exposure to the risk of changes in market
interest rates related primarily to the Group’s long-term borrowings with floating interest rates.

The Group’s and variable interest-bearing financial instruments was comprised of borrowings. The table
below details the Group’s sensitivity to increase of floating rate by 1%. The analysis was applied to
borrowings based on the assumptions that amount of liability outstanding at the reporting date was
outstanding for the whole year.

At 31 December 2023 At 31 December 2022
In thousands of Georgian Lari Impact on profit or (loss) Impact on profit or (loss)
Borrowings 256 153
Total 256 153
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25. Financial Risk Management (Continued)

Credit risk. Credit risk is the risk that counterparty will not meet its obligations under a financial instrument
or customer contract, leading to a financial loss. The Group is exposed to credit risk from accounts
receivables and cash and cash equivalents at banks.

Accounts receivable. Accounts receivable balances comprise mainly of receivables from tuition revenue.
The Group’s exposure to credit risk is influenced mainly by individual creditworthiness of each customer.

The Group manages the credit risk of all those receivables by regular communication with the debtors. In
case of significant delays, the Group forms individual payments schedule for tuition fee receivable for the
customer.

Cash on current account and short-term deposits. The Group manages the credit risk by depositing the
maijority of available cash with well-known banks in Georgia. Management of the Group continually monitors
the status of the banks where deposits are maintained, also status of major customers and respective
receivables are monitored on daily bases.

At 31 December 2023 and 31 December 2022 total credit risk exposure equaled to GEL 9,611 thousand and
GEL 6,917 thousand respectively.

Expected credit loss (ECL) measurement. The Group utilizes individual assessment approach for ECL
measurement, as trade receivables portfolio is comprised of limited number of customers, with no shared
credit risks characteristics.

The expected loss rates are based on sales payment profiles over a period of 24 months before 31 December
2023 or 31 December 2022, respectively, and the corresponding historical credit losses experienced within this
period for individual customer. The historical loss rates are adjusted to reflect current and forward-looking
information affecting the ability of customers to settle receivables, such as, future outlook of individual customer,
the sector the customers operates in and macroeconomic factors based on the NBG’s publication.

Liquidity risk. Liquidity risk is the risk that the Group will be unable to meet its payment obligations when
they fall due under normal and stress circumstances. The Group manages liquidity risk by maintaining
adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast
and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

As at 31 December 2023, the Group’s current assets amounted to GEL 12,517 thousand, of which GEL
7,535 thousand represented cash and cash equivalents. Current assets of the Group as at 31 December
2023 exceeded its current liabilities net of deferred revenue (which is not settled in cash). Consequently,
management strongly believes that Group does not face any liquidity issues and there are no significant
risks associated with its ability to continue its operations for the foreseeable future.

The following tables detail the Group’s remaining contractual maturity for its non-derivative financial
liabilities with agreed repayment periods. The tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the Group can be required to pay. The tables
include both interest and principal cash flows. To the extent that interest flows are floating rate, the
undiscounted amount is derived from interest rate curves at the end of the reporting period. The contractual
maturity is based on the earliest date on which the Group may be required to pay.
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25. Financial Risk Management (Continued)

Weighted On Less 3 1-5 5+ years Total Carrying
average demand than months years amount
In thousands of effective 3 months to 1 year

Georgian Lari _interest rate,%

31 December

2023

Borrowings 11.8% 310 2,028 5,890 20,581 11,275 40,084 27,750
Trade and

other payables 207 399 986 116 - 1,708 1,708
Lease liabilities 205 21 98 461 4,491 5,276 966
Total 722 2,448 6,974 21,158 15,766 47,068 30,424
31 December

2022

Borrowings 9.2% 206 1,221 4,269 15,958 6,420 28,074 21,740
Trade and

other payables 63 450 962 62 - 1,637 1,637
Lease liabilities 148 18 81 432 4,599 5,278 867
Total 417 1,689 5,312 16,452 11,019 34,889 24,144

Fair value of financial instruments. The estimates of fair value are intended to approximate the amount
for which a financial instrument could be exchanged between knowledgeable, willing parties in an arm’s
length transaction However given the uncertainties and the use of subjective judgment, the fair value should
not be interpreted as being realizable in an immediate sale of the assets or settlement of liabilities.

All of the Group’s financial assets (accounts receivable and cash and cash equivalents) and financial
liabilities (accounts payable) are short-term and therefore the carrying amounts approximate to their fair
value.

The carrying value of borrowings and lease liability approximates fair value. For put and call options please
refer to the Notes 21 and 22.

26. Management of Capital

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for owner and benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to owner, return capital to owner, or sell assets to reduce debt.
The amount of capital that the Group managed as of 31 December 2023 and 31 December 2022 was GEL
119,940 thousand and GEL 95,496 thousand, respectively.

27. Segment Information

For management purposes, the Group is organised into the following operating segments: schools
operating in premium, midscale and affordable private education markets and corporate centre.
Management Board is the Chief Operating Decision Maker (CODM) and it monitors the operating results
of its segments separately for the purpose of making decisions about resource allocation and performance
assessment. Segment performance, as explained below, is measured according to IFRS standards in the
same manner as profit or loss in the consolidated financial statements, with the exception of functional
currency of premium segment, where profit or loss is measured as if functional currency was USD.

e Premium: represented by British-Georgian Academy and British International School of Thilisi

e Midscale: represented by Buckswood International School

o Affordable: represented by Green School-Dighomi LLC, Green School LLC, Green School — Didi
Dighomi LLC and Green School-Saburtalo LLC.

e Corporate Centre: represented by Georgia Education Group LLC, which is not an operating segment.
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27. Segment Information (Continued)

For performance evaluation and decision-making management looks at Revenue and Profit before finance
costs and finance income, income tax, depreciation and amortization as if functional currency was the
currency in which tuition fee and significant portion of operating expenses are denominated for a separate
school: USD and GEL for the schools in the premium segment, GEL for the midscale and affordable
segments. Transactions denominated in USD are translated into GEL at the official exchange rate
determined by NBG at the transaction date. Since tuition fees are received in advance and tuition revenue
is recognized over time, foreign exchange rate fluctuations have effect on revenue figure. Transactions
between segments are accounted for at actual transaction prices.
The following tables present income statement information regarding the Group’s operating segments:

Premium Midscale Affordable Corporate Total Recon IFRS
Centre ciling FS

In thousands of Georgian Lari item **
2023
Revenue and income 28,270 9,982 16,323 - 54,575 916 55,491
Employee benefits expense (14,493) (3,846) (8,650) (590) (27,579) 14 (27,565)
Meals for learners (908) (351) (1,525) - (2,784) - (2,784)
Utilities (415) (254) (626) - (1,295) - (1,295)
Transportation (138) (667) - - (805) - (805)
Stationary (376) (99) (189) - (664) - (664)
Educational materials (699) (216) (66) - (981) - (981)
Taxes other than on income (402) (102) (165) - (669) - (669)
Repair and maintenance
expenses (367) (180) (85) - (632) - (632)
Education trips (541) (609) - - (1,150) - (1,150)
Legal and other professional
services (125) (135) (187) (120) (567) - (567)
Marketing expenses (200) (31) (15) - (246) - (246)
Allowance for impairment of trade
and other receivables (31) (83) (210) ) (324) ) (324)
Summer school expenses - (226) (163) - (389) - (389)
Subscription to education portals (167) (115) - - (282) - (282)
School uniforms - (219) - - (219) - (219)
Communication expenses (143) (13) (22) - (178) - (178)
Personnel training and recruitment (194) (19) - - (213) - (213)
Extra curricular activities (354) (135) - - (489) (489)
Other losses (680) (200) (695) (25) (1,600) - (1,600)
Profit before finance costs,
finance income, income tax,
depreciation and amortisation,
foreign exchange gains/(losses), 8,037 2,482 3,725 (735) 13,509 930 14,439
call option fair value
remeasurement and income from
penalties and fines
Non-recurring gain/loss - - - - - - -
Depreciation and amortisation (2,119) (507) (862) - (3,488) - (3,488)
Foreign exchange gains/(losses) (60) (99) (401) 9 (551) 135 (416)
Finance costs (1,169) (579) (853) - (2,601) - (2,601)
Finance income 166 111 125 - 402 - 402
Gain on bargain purchase - - 678 - 678 - 678
Call option fair value
remeasurement - - - 4,342 4,342 - 4,342
Income from penalties and fines 9) (67) - - (76) - (76)
Profit before income tax expense 4,846 1,341 2,412 3,616 12,215 1,065 13,280
Income tax - - (16) - (16) - (16)
PROFIT FOR THE YEAR 4,846 1,341 2,396 3,616 12,199 1,065 13,264
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27. Segment Information (Continued)

Premium Midscale Affordable Corporate Total Recon IFRS
Centre ciling FS

In thousands of Georgian Lari item **
2022
Revenue and income 25,568 7,721 9,295 - 42,584 (7) 42,577
Employee benefits expense (11,832) (2,891) (5,104) (20) (19,847) (4) (19,851)
Meals for learners (689) (278) (758) - (1,725) - (1,725
Utilities (321) (158) (444) - (923) - (923)
Transportation (131) (487) - - (618) - (618)
Stationary (428) (73) (124) - (625) - (625)
Educational materials (411) (180) (17) - (608) 1 (607)
Taxes other than on income (335) (63) (100) (55) (553) (1) (554)
Repair and maintenance expenses (388) (55) (60) - (503) - (503)
Education trips (101) (332) - - (433) - (433)
Legal and other professional
services (102) (104) (87) (73) (366) - (366)
Marketing expenses (325) (22) (11) - (358) (1) (359)
Allowance for impairment of trade
and other receivables (115) (79) (69) ) (263) ) (263)
Summer school expenses - (228) - - (228) - (228)
Subscription to education portals (226) - - - (226) 1 (225)
School uniforms - (215) - - (215) - (215)
Communication expenses (159) (11) (23) - (193) 1 (192)
Personnel training and recruitment (126) (6) - - (132) - (132)
Other losses (458) (274) (398) (5) (1,135) 1 (1,134)

Profit before finance costs,

finance income, income tax,

depreciation and amortisation,

foreign exchange gains/(losses), 9,421 2,265 2,100 (153) 13,633 (9) 13,624
call option fair value

remeasurement and income

from penalties and fines

Depreciation and amortisation (1,395) (343) (587) - (2,325) - (2,325)
Foreign exchange gains/(losses) 1,315 901 1,468 2 3,686  (975) 2,711
Finance costs (643) (300) (521) (915) (2,379) - (2,379)
Finance income 105 57 97 - 259 - 259
Call option fair value

remeasurement - - - (621) (621) - (621)
Income from penalties and fines - 56 (124) - (68) 137 69

Profit before income tax

expense 8,803 2,636 2,433 (1,687) 12,185 (847) 11,338
Income tax - - - - - - -
PROFIT FOR THE YEAR 8,803 2,636 2,433 (1,687) 12,185 (847) 11,338

** Difference between financial information having functional currency in GEL and in USD and GBP.

35



Georgia Education Group
Notes to the Consolidated Financial Statements — 31 December 2023

27. Segment Information (Continued)

The following tables present balance sheet information regarding the Group’s operating segments:

In thousands of Georgian Premium Midscale Affordable Corporate Total Reconcili IFRS FS
Lari Centre ng item **

31 December 2023

Total non-current assets 83,453 23,916 44,619 27,220 179,208 - 179,208
Total current assets 2,495 3,278 4,129 2,615 12,517 - 12,517
Total assets 85,948 27,194 48,748 29,835 191,725 - 191,725
Total non-current liabilities 6,919 8,175 10,299 5,642 31,035 - 31,035
Total current liabilities 21,086 5,316 4,695 18 31,115 - 31,115
Total liabilities 28,005 13,491 14,994 5,660 62,150 - 62,150

31 December 2022

Total non-current assets 77,333 24,266 30,938 15,057 147,594 - 147,594
Total current assets 3,260 3,195 2,267 4 8,726 - 8,726
Total assets 80,593 27,461 33,205 15,061 156,320 - 156,320
Total non-current liabilities 9,155 4,740 6,675 5,391 25,961 - 25,961
Total current liabilities 19,406 4,275 2,537 (11) 26,207 - 26,207
Total liabilities 28,561 9,015 9,212 5,380 52,168 - 52,168

28. Events after the Reporting Period

Change in ownership structure. On 31 January 2024 Alexander Vashakidze and Ramaz Aptsiauri
transferred ownership of Buckswood International School — Thilisi LLC to Wisdom Management LLC
(identification number 405674122, established in 2024) — a company owned by Alexander Vashakidze
(50%) and Ramaz Aptsiauri (50%).

Capital contributions from the Parent Company. On 5 February 2024, the owners decided to increase
charter capital of Buckswood International School — Thilisi LLC in the amount of GEL 17,375 thousand:
GEL 13,900 by in-kind contribution and GEL 3,475 in cash.

Borrowings. On 27 March 2024 Green School - Saburtalo LLC acquired a loan from TBC bank GEL 5,050
thousand with the maturity of 10 years. GEL 3,900 thousand has already been used for capital expenditures
with the purpose of increasing the learner capacity of Saburtalo Campus. The loan involves government
subsidy of interest rate through Enterprise Georgia.

On 22 July 2024 Green School — Didi Dighomi LLC acquired a loan from TBC bank GEL 600 thousand with
the maturity of 10 years. Around GEL 400 thousand has already been used for capital expenditures with
the purpose of increasing the learner capacity of Didi Dighomi Campus. The loan involves government
subsidy of interest rate through Enterprise Georgia.

Legal case. The minority shareholders of our premium schools initiated a legal process aimed at
terminating the Shareholder Agreement through which the Group acquired a 70% shareholding interest in
these schools in 2019. The Group's assessment is that the claimant's allegations are based on false factual
grounds and lack any legal merit. The first hearing at the First Instance Court is scheduled on the 27
November 2024. The Management believes that the probability of incurring losses on this claim is low.
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(2023: 59 505L0 M0 s 2022: 96 5MBO WsM0). 939300MGONTs B0BIBLLYMHO botrxds 2023 s 2022 ol
895009005 14 5030 oMo s 23 90O MO, TLadsdobo. 99dE03900L dglyozol  FggRS©
Lobga 93O gdm 39O gdoL  Im3egl3oosbo  bsfoewo 2023 ol s 2022 fewol 31
009390060LM30L 0gm 20 s5MOLO WHMO s 44 5MOLO WG, FMIGE3500560 boffoero 30 52 smslio Wsto o
73 5050 56MO.

10. 056538601895 LMgdols botxo

2023 Herob 31 ©0g398d9MLs s 2022 {ierob 31 ©9399039ML alimegdweo ferol gobdsgermdsdo bgagsbigdo
5 05659dOMIY s BoMgdgo d99@YR0 0ym:

500560 ¢P3B0 2023 2022
bggalgdo (24,773) (17,820)
0065393 gms bbgs Latygdgwo (2,792) (2,031)
by 0056533G:mIgems LatagdErol batxo (27,565) (19,851)

11.  Ubgs BsBseo

s03b0 rsk0 2023 2022
3b¥BMO3900L bty o (184) (146)
3O30O5300900 bEFsmToLI0BIE MBS s FoMNMDS (163) (79)
MBogOObMYDdS (161) (64)
6950DgOMEo Lagmberol oMydwyEgds (109) (43)
D393 (80) (73)
Lod63M BbobmEGRdS (53) (42)
80 ByMO®BdOL baxgdo (50) (35)
L59568565m@gd M 3MMELmb 35380693 o - (42)
Lbgs (800) (492)
3029905-B3Me80 5005MGJdmo bbgs Bstswo (1,600) (1,016)
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36bmemoo®98-9¢0 30bs6UAIGO 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

12. 3060050 L9 gdgd0

doffs 000530 539X 0 ©S S3GMIM- 3m330v-  Bdodo-  sdo- bbgs Legam
5 9090 Lbgs dogrgdo GHghgdo s  mmgzol  3gdol  sgdo-
Ggbmds  9dgbgderm  wdMsgo bsmgoly  foabgdo  gsdmy- 3900
- 35  bBogmgdo smF- 9bgdols
Bog0dm 30@0Mds B
s05b0 30 9900 905
QOoGYRYWYdS
2022 fjeools 1
056360L
Opmdstgmdoo 73,490 4,807 5,240 3,949 2,173 788 720 847 92,014
Lofo®mdmoms
239960005690 - 814 132 - 89 - - 4 1,039
5353907900 733 15,834 3,031 - 640 104 - 298 20,640
HMbLEOHGdO 19,507 (19,507) - - - - - - -
3obgegdo - - - (4) - - - (40) (44)
BodmfgMgdo - - - - - - - - -
2022 fieoobs 31
0939906 0b
Gogmdstgmdomn 93,730 1,948 8,403 3,945 2,902 892 720 1,109 113,649
Lsfo®mImoms
23990 005bgds 8,398 - - - - - - 21 8,419
5353907900 12,297 6,632 2,779 702 626 90 54 756 23,936
H®BLggHBO 6,009 (6,350) - - 341 - - - -
2obgeado - (171) - - - - - - (171)
Bodmfggdo - - - - - - - - -
2023 femols 31
©93938M0b 120,43
3amdstHymdoom 4 2,059 11,182 4,647 3,869 982 774 1,886 145,833
53MMZOMO
(330003
2022 fiewob 1
056360L
3aM3sMgmdom 2,900 - 3,218 2,917 1,215 689 55 550 11,544
Lofomdmoo
23990 005bgds - - - - - - - - -
ferob sdogbgs 882 - 635 301 339 60 14 91 2,322
dobgrgdo - - - (1) - - - (16) (17)
2022 femols 31
09399060
3 MdstHymdom 3,782 - 3,853 3,217 1,554 749 69 625 13,849
ferob sdogbgs 1,415 - 1,064 372 403 82 18 133 3,487
2oL3gd0 - - - - - - - -
2023 fjeoob 31
0939906 0b
8c0pmBs6H9mdom 5,197 - 4,917 3,589 1,957 831 87 758 17,336

31



bssorg9¢mls gsbs03¢mgbob y2ge0
36bmemoo®98:9¢0 30bs6UAIG0 563560d3980L 356050398000 Ggb0896980 — 2023 fierol 31 092998960

$00bcos
bsdaemsblse
QOMYOYEGBs
2022 ool 1
056360L
0003 9MdOm
2022 ol 31
©9399860b

000 M356H9MdOM
2023 fieoobs 31
0939906 0b

30 mBs69mdom

70,590

89,948

115,23
7

4,807

1,948

2,059

2,022

4,550

6,265

1,032

728

1,058

958

1,348

1,912

99

143

151

665

651

687

297 80,470

484 99,800

1,128 128,497
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12. 30600500 1553195¢09d9d0 (35aMHAY0IDS)

2023 ol 31 ©09393060Ls s 2022 ol 31 93990610l IMTsMgMd0m BOWIWSE 3333JNOWO 5JEH03900
5,395 50000 0L ©s 4,572 smolo WMol MmEIbmMdom, Tgbsdsdols, Fg@Eebowo oym doMHoms©
L53mogd9ddo.

X3BIS 900535 FoLO  JOMOMOEO 1Yo gdYd0, ASMES 8,915 Wsmol MoMmgdMEgdol  dofjol
60339009000, MmO MYHOHbzgeymas  Johmvyero  3mdgHomwo 09630056 dobo  Babigbgdo
LoblMmgdolmgol  (obowgom  99b0dzbs  18). xamxal o6 543l MBPEGds  L9FOMSML gl 94303900
MBOH639wymgzol Lobom Lbgs Baligbgdo LsbLEGBOLMZOL 96 AsgoMmlL olobo Lbgs Lofo®dmby dsbzolL
Bg0sMZ30L A50M9TY.

5990030909 dd969dwMdsBY 30900 8033l 139 smolio WOl MEYEMBOL 3930@ 5 0b YO

Bobglbgd  LoblEYGBMD  ©539300MPM  EbsbsMRGOL  (2022: 362 sobO  EOMO).  3530GHIWODBFOOL
296533900 ogm 11.5% (2022: 10.5%).

13. 30600500 1553995¢09d930LMZOL 25IBEOE 5356L9d0
doMm0m50 B3 gdgdOLMZ0L FoIbEOM 53561930 IMIMMds 0ym d9dE9y0:

306H0m¢0 Us845e0gd980LmZ0L

5005b0 30 3905b0oo 5356lgd0
bryem 25005bogro 5356lgdo 2022 ferol 31 ©g3gddcol

3o mdsgmdoom 2,210
©23509dg00 8,416
©053933060909000 Lodmbarols s dmaLabMgdol JoMgdobsl

5005M705890939GHOWO 39O 5356Lgdo 6,720

bryem 25005bogro 5356ligdo 2022 Ferol 31 ©g3gddcmol

80 m0569md0m 3,906
053590900 10,277
053538060900 Logdmberobs s dmdLabMgdol JowgdoLsl

5005M705890939GHOWO 39O 5356Lgdo 11,822

bryer 3505boo 53561900 2023 ferob 31 ©g390d6M0oL
3o mdsgmdoom 2,361
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14. 393000

3300Md0@0 3md3s60900L d9dgbolsols fo@mdmddbowr ym30wdo ImdMomdgdo dgdwgyos:

500560 B0 2023 2022
Bodo@sblim Mo®Mgdragds 1 0563Mol IamIsHhgmdood 42,900 42,900
0535390900 LfoMmTMmS 359M00056930L dg339Mmd00 - -
Lbgo - -
b5desblicm @oMgdeymgds 31 939ddMols dymdstgmdoo 42,900 42,900
2023 fjerob 31 2022 fieools 31
5005b0 30 093999960 93993960
0000560 LooEMOEHb3M VOMmYdIMEGdS 42,900 42,900
Q©OMZ0O0 35MBLIMGIOL DoGrogo - -
BBl MoMmgdrEgds 42,900 42,900

0M0MOMIMEO  BMSEO  LabbOgdol  [oMdmdJdbgmo  gMHmgMEol  5b5BEIMMHIBS©O  VOMHYIM gD
296L5BEOZOME0s  A53mYgbadol  VOMmPIMGOOL  ASTMMZGOOL  Loxwwydzgabg. gl RdTMMZEgdO
bgddw3zs69mdoL GogM ©s9EH3I03J0ME0 BobsbLHO doXgBHIOOL, Bog 8 Fgmb gstogl, boggwydzgwby
©539g5MHg0ME RSO 6535009008 3MrMAbmbgdl 0ggbgdl. xawxnds 990mLagErgdol doymds gsdmoyggbs
Qoo 653500900l ©ob3MbEGH0MmgdOL  FgomEOL  25dmygbgdom.  asdmygbadol  LoMgdMEgdol
24500m3Eolm3oL  58mYygbgdeo ©sdzqdgd0, MMIEGOOL F0TsMMSE  BsBPIMMIBIPO VOMYIMEGDdS
439wy 9aMdbmdosMgs, 0gm LadMmMmAbmBm 3gMHomol dgdamdo BOEOL 983900 M35 Herol dg0gy
Peromeo 3% (2022-8o 3%) s Imaqd0L A5sbOHIOm I3YE3MOL F9dgy sOLYdMEo WACC-3530Eswob
dgfmboo bydwmswm oMgdMEgds-Hurrom®o 15.5% (2022-3o 15.5%).

XJMBO 39403900l IM(3EmdL 36bmboMgdl dmLfagergms Mo Mo Mom©abmdols @s b3MmeErgdol
3®Lgdo FgLodergdmdgdol bsgdzgebg, dmeom bsdo ferol dgdmlbiagergdol bsdmswm Momgbmdol
39m350oliobgdom. og4oa9d0L Bolgdo 9agsMgds mbogemgadmsb goxrm®mdgdmem bywdn3mHrYegdsl.
L5399 3OHMABMBoMIOMo BoliGdo JoMIEOBIOYIMOL BoJBHMIM 030 LoBILMHOED , MLOE 9gdoGgos
LogoLOO 5o dmbfjogerggdolmgob.

bgddngs69wmdsl J0shbos, MM 6530LdogMmo LsgsMoM 4mbogmH Mo Jalisdwm (33e0egds 08 A0MOMO©
503909080, IYHBYL3 ©8IBJOME0s 5b5BPIMMHYBSO MbbY, 56 2s9Mofj3g3L SaMYROMIOMEO
1505ESBLM VOMYGOEGOOL 259 FoMHDJOIL B0 LEbLEONOOL §oMdMBJbgwro gHMgMEOl s8MgA0MYOEn
9b5BmMgds© MmOgbMdsByY.
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15. L5353Mm s bgs Jmmbmgbgdo

2023 ol 31 ©939936m0L s 2022 ol 31 9398060l ymdscmgmdoom bgsFmm s bgs dmmbmgbgdol
Bsdmgdo oym dgdgao:

2023 fjeools 31 2022 fieools 31
5005b0 30 093990960 93993960
dmmbmzbgdo Lffsgergdolbmgols 2,974 1,943
Lbgs dmmbmgbgdo (*) 139 100
by 3obsbbry®o 5goggdo bagsFhm s Lbgs dmmbmgbyddo 3,113 2,043
3mboem©byeo bo3MIOGHM BIGIMOL sbsGOEbo (1,037) (835)
boyem bogs e s bgs dmmbmgbgdo 2,076 1,208

(*) bbgs dmobmgbgdol dbbgowo bsffoero, 2023 Ferol s 2022 ool 31 ©9399dGMOL IEMIsMHIMdO,
3oLs®Ygo0s MBIIOMIGdOLYSE, GMIWgdoi Fgdamddo, 2024 s 2023 fierol 3oMzgwo Babgz®ol
29685300590, 5dm©gde 0gbs.

9dM5Mds Iborm©bgeo Loz™Mgodm BoMmowol sbsMoEbgddo (dgnebgdros sOLYdIMOOL dsbdowol
L55399939BY 995ME 03900 doamdom) 2023 s 2022 fergdobmgol d90ga0s:

300550 grs6o 2023 2022
36560o3bo dmbaembywo LogHgoGM BsMogolmgzgol 1 0sbg®ols

3o mIsymdoom (835) (577)
3mboem©byo by3IOIOHM BIGIOLMZOL sBsGOEbOL sGOEbgs (458) (376)
9bsBsMMgds 133 113
Bsdmfig@ol sbsGogbo 123 5

3bs@oEbo dmbsgrmobgeo s3Mgo@m BoMsgrolmgol 31 ©g3gddmol
80 m0569md0m (1,037) (835)
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15. 1535360 s Lbgs dmmbmgbgdo (goaMdgewrgds)

X3980 Iboerm©bywo 1s3MgEoGHM Boowrol gxslgdoLbsm3zol BobL -0l AT EH039dYw doEMIsL
0y9gbgodl, OMIGEoE 3Molbdmdl sGBYdMIOL Fsbdowbg TmbswmEbgwo Botowol sbsGobl yzgwe
Log53mm s bbgs  dmobmgbgdobomgol.  dmbowmbgwo  bo3Mgoodm  BoGogrol  dglogsligdes
06©00300MsOH0  G9x8oLgd0ol JoaMmdss gsdmygbgdvmo.  2595MGH0390wo doamdol  gsdmygbgdol
Q©IAO9dOLmMZ0L, obowrgo 99b0dgbs 25.

1§93 gd0L Bs353MHM s bbgs ImMbmzbgdol bsbsbdmwmdol sbsgrobo 89dgyos:

Mo

35033930
2023 famols 31 g39dd9M0 dryo 30-90 comg 90-180 omg 180-360 comg beryem
0000560 LdoEIBLM
©OMYPOMEIdS 338 1,079 1,273 423 3,113
9L mEbgero BoMowol
396533900 2% 15% 51% 52%
dmbowmbgero
L53MIOEM BIOSWO 8 164 643 222 1,037
565~
35033930
2022 fiemols 31 q09399d960 dymo 30-90 o9 90-180 omg 180-360 o9 beryem
0000560 LdoEIbLM
QOOYOMEDS 294 579 759 411 2,043
9lombgero BoMowols
249653390 7% 27% 64% 41%
dmbowmbgero
153M9OGHM VoMo 22 157 486 170 835

1535300 5 bbgs Immbmzbgdo o6 dgoEagl 3Om3gb@L.

16. a0 LsbliMgdo ©s 3500 9330356963900

2023 ol 31 ©9399d60L s 2022 ol 31 ©9399d6M0L  daMmTsMmgmdom §Bvso boblMgdols @s domo
033035963900l b5dmgdo 99990 oym:

2023 fjgoob 31 2022 feools 31
s03b0 rsk0 093999960 093990960
bgebg 9MBYBdYEO BN LsbLEMGBO SHOWMDdGOZ 35w YESTO 8 8
bgbg sGOLYIMEO FBEsEO LEbLEYdO MEbMEG FoerEsdo 2 1
0000b™365807 Ldsb3M BsTMYdOL 35¢rEYONYGIJOO SEAOWMIGOZ 6,919 3,883
3@ Hd8o
0000bM365807 Ldsb3M BsdMYdOL 35¢rYOMYEGdJOO MEFbMME 606 1,817
3@ Hd8o
U)en Goyeeso bablitgdo s 85000 933035ebBgdo 7,535 5,709

900066y 96500898l gMoEbgdsm ymgguhieom®o 3MmEgbdo ws®do 6.0 % -11.3% -ob mEgbmdom ©s
©Mws®do 0.4-% - 1.5 %-0L mEgbmdoo 2023 ©s 2022 §gdol gs6d53¢mdsdo. 85639000 4obmogligdwyen
05b6bgdbg 360m396¢ T b 89oa06s 384 50010 5 252 5O o0 2023 s 2022 (iergdols gobdsgemdsdo.
X39I80L Boo bEbLOYdIO BB3T0 Fobmsgligdwro oym ds6390, MMIgenlsi Fitch Ratings-oll dobgwzom
BB- 69030620 593 2023 {ierol 31 ©9399d360L s 2022 emob 31 ©9393dM0L dymasmgmdoo.

36



bssor39¢mmls gsbs03gmgbol y2ger0
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17. Lsfgbgdm 3530EH5E0 s 565953MmbEHGMEgdgwo fowo

2023 ool 31 ©9399060Ls o 2022 Hemol 31 9399060L BEaMToMgmdom  3md3sbool Lafglbgdm
3930&ods dgo0bs 86,884 505L0 M0 s 75,343 5mML0 W0, FgLsdsTOLS.

2023 Farob 396353@md530 Bwanoo LabbMgdoL Fgbso@obds Lfigbogdm 3s3o@swdo dgsyobs 11,541 sosbo
W60, begrm 2022 ool 396853¢mds830 xawxol dgfowggdds 5,580 5050 @ws®o dgo@sbgl 3maddsbools

Lsfgligdm 3s30@serdo.

2023 Gaoobl gobdsgemdsdo xamads assbosffos 90 5000 @sMol mEabmdol oz0gbwo. 2022 fieol
29685300580 XaBL 56 A9mbsHowrgdos M0 030Ybo.

J399mm dmyzsbowo EbMHowo 89033 0bBME@To30sl MoMMYMEro F30mdowOo 3335600l Tglobgd,
HIgEbo gooBbos 565853mbEHMMEadwo fowo, MsE XaBoLIm30L sSOLYBOMO.:

b5d00s6mdOL  5M553MBB  9B3To3MbBHG 00905 56 505053mbGHe 5050536  dg0@md
50000 (s  BHMEYdYEo Egd9m0 Boteno, 0Egdgmo  GHOMEYd o
55GMl9dOL Pocwols Jowols  Hmdgmos  Hoerol dogh gwo  3md3sbo
d3999bs, vy 3BGNM3IMMHEF0s dogth dogmogbgds  Bgzoemdoge  fowobo 580
ols BEmdOo Q05 Lsfo®dndo 30l sgMmg
2°b6Lbgs390vy bdol 3653536 3°6bmB30g  gosbo 0o
od) IBGOJol mewgdgEro @gdrYmO o 560sds3m
36Hm3m®30s  Howobiswdo 39bs@obo  ogogh  BEBHMm
Qo gogwo
ol fowo
396053¢0
003b0 (0 00530
2023 fieoobs 31
09399096
Q3LHYYPY
wo fgwo
BGA @5 BIST  Lsgs@omggerm 30% 30% 1,553 - - 9,636
2022 fieoobs 31
09390090
QLOOWRY
wo fgwo
BGA s BIST  Logs@oggerm 30% 30% 2,090 - - 8,082
39L3900 LodoGmggem 10% 10% 37 83 - 574
31 09399860l damdstgmdoo 31 09399096 slBrYErgdwymo Fgero
dm3wy- 3Gdgwg  Bmywy-  3GdgEzd 3= Boaggds/ Lo go-
35000560  500sbo 35000560 osbo  boggdo (Bstrs- bGwyemo 5000
5Jhoggdo  5JHo-  BUwEPDY) WY @o)  Ggdmlisgsero bo30-
s03b0 rsk0 3900 ©@9%9%0  MErgd9gd0 ©9%0
2023
BGA 5 BIST 2,495 51,933 21,086 6,919 29,186 5,911 5911  (1,119)
2022
BGA 5 BIST 3,260 45813 19,406 9,155 25,561 7,956 7,956  (3,378)
B9LggRdo 368 9,686 437 2,148 2,074 374 374 (90)
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18. Bsbglbgdo LisbliGgdo

2023 ol 31 ©09399060L s 2022 Ferol 31 ©939936G0l 9ymIscmgmdoo Baliglibgdo LsblMgdols bsdomgdo
0ym 999¢09a0:

2023 fjerob 31 2022 §ewob 31
5005b0 30 093999960 ©93933960
930935000560 5,643 4,102
3M39e35@0560 22,107 17,638
bgew 27,750 21,740

2023 Garob 31 09390060l s 2022 ferol 31 ©9399d6m0ol dymdsmgmdoo bolglbgd LsblMgddo dgol
Lglbgdo  LodoMmmzgEml  08563980La%6, GMIWIOE ©IbMIoboMmdwMwos 538 MEL®Io ©s g3™mdo
dghmboero Lsdosam gx39dGwIMo LsdOmEgbG™ gobszzgmom  11.8% s 9.2%, Tgbsdsdols. Lglbbgdol
Q©ORIO30L 3505 7-ob 10 fawsdgs 2023 ferol 31 09399060 dMmIoMgmdom.  Lgbbgdo
MBOHY6390YMBOE0s XYMBOL Y39 sOLYIME0 JOMOMIO LodwYseEgdgdOm, 5M©s dJofjol Bs3zgmgdoLs,
©0oMHdMEgdom 8,915 wsMo (d9b0dzbs 12). xamx30 9939000005090 49633999 dgmobbdgdmen 306MHMdIdL,
HMIgd03 JOMHOMIPIQ 3930009005 3TgMH 300 0553900056 JoEgdyar Boligbgd LoblMgdmsb,
9GO gdoLm3z0L obowwgm dgbodgbs 23.

19. 153536™ s b3S 35¢rEYdIMdGO0

2023 fiewols 31 2022 ol 31
s05b0 340 ©03905060 ©93998960
390 0gdgd0 9909600 doMH0mao LG gdIdOLMZOL 849 955
©IOOEHMEO 35PN YdJd0 s Lbgs 3HYLOEGHMOM YO0 859 582
begen 1oz 3OM s Lbgs 3oegdEgds 1,708 1,537
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36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

20. L530656LM 1gd0BMBOW Fo@dmJdboro g5¢rEgdvYMgdYIOL FgxgMgdS

oxsM0ls Bsligbbgdo Legam
5005b0 G0 35 IOMWP bobligdo
2022 fierols 1 056360l 9amdstmgmdoo 811 25,585 26,396
QIOOELYMEO LEGOBIBLM botxo 108 1,283 1,391
39505bowo 3Mm396¢0 (52) (1,219) (1,271)
360 396¢0L 3930 0woBgds (b) - 362 362
3930390Bgdmo 36mEgbEHOL ©exksM3s (b) - (362) (362)
Babglbgdo LEbLEYPIOL BSOS - (3,663) (3,663)
Bobiglbgdo LabliMgd0b Jowgdmero TgdmlivIemdgdo - 3,879 3,879
B35 M BoGowro - (4,125) (4,125)
2022 femols 31 9393860l IgamIsmHgmdom 867 21,740 22,607
©OOEHMEO LERobsBLm botxo 114 2,430 2,544
39505bowo 3Mm39b¢0 (57) (2,363) (2,420)
3603963 0b 353035w0bgds (b) - 139 139
3930350Bgdo 36MmEgbEHOL sxksM3s (b) - (122) (122)
Babglbgdo LELLOYIOL OGGZS (11) (6,714) (6,726)
Babglbgdo LEbLEYPBOB Bogdwyo Fgdmbryemmdgdo - 12,411 12,411
1535 EHM BIMIWO - 229 229
b0 LEOX SMOM by 3HMEgdJOO 53 - 54
2023 femols 31 9393860l Igamdstgmdom 966 27,750 28,716

@  x398L 45960 LooxsMM bgedg3Mregds adsEHId0m Fgbmdgdls s 2509 LogM3990BY, MM qdo3
29900Ygbgds Aol bogd0sbmdsdo 50 Farosbo LsoxsMM goom.

(b) 2023 ol 3963530md530 Lad3MHM396G™ bR gd0 139 5msL0 WMol MmEgbmdom (2022 gl 362

5000 WOM0)  3930BOW0DES  MIMyMO3

00969d56g

doM0MHO

L5395 gd0L

Bsfoaro.

3930300 s300L 49653393900 0gm 11.5% s 10.5%, 9glsdsdobsg, 2023 Herol 31 ¢09393096OL s 2022
ol 31 ©9399d9ML LOYYGdYYo fergdolmgol.
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21. @sMob3gd0 ©s bbgs 35YdrEgdgd0

2023 Gorol 31 ©939936M0Ls s 2022 Garol 31 ©9399d60L mIsmgmdom ©sMoaEbzgdo s bbgs
399090930 80338 BMUogegms LgsMmIBEOM I3MBOEJBL, LogoOLObIM 35 EJOEGdJOL
LJ890MS LEEIYYOYEU.

s03b0 rsk0 2023 fiemols 31 93990960 2022 Herols 31 93993960
365053MbGHMMgdgwo fowol gmm-mzg30mbamsb 5,640 4514
©3353000407)E0 35XEIONL)OS (a)

dclfogegms gdmbo@gdo (b) 2,309 2,049
QMHOEHZ3900 LGN MS LMY OLMZOL 374 1,127
3L 93569 Lgmms oMol Fgdgbolisls sMoEbmmwo

3060000 3m3396L5300L F5eIdMEGdS - 877
LodmagMmdm Msb@o 69 42
b ©shogbggdo @b 3eregdrergdgdo 8,392 8,609

(@) 2023 Gewob 31  @©93900MH0L  dEMIMIMO00  KXAMBTS  9POMS 9 IOMGdS,  HMIJO3
535390609005 d3b 9H3s69 Lzmws owmdol, 3L 3967 bimeol, d3b dF356g9 Lmws oo
©omdob s 33b 33567 Lzms LEdYOHMDIEML 5015353MmbEBHOMEWYdIo Howgdol Brm- MRE0MbML,
53 0500 5d3L MBgdL XABL J03gomb ffogdo. mxyEoMbol MHYsE0BoE00l Golio Fodmom3wgds
DobslHo® goblabmgmmeo EBITDA 3m9530309630L s (0obos 35¢ol gsdmyqbgdom. mgzombgdol
2590yggbgds dgbadergdgeros 2025 Harolb 1 05630M0sb 2025 ferol 1 03wolsdEg. BIErso LoblMgdol
2390006900l ©olL3MbGHOMIOMO POMGIMGds, MHMIJLOEG SV0IMJON0s HMAMMG F5UOIOVICDS,
09500396L 4, 201 5m5L oMl (2022: 2,634 5»5LO WHMO).

2022 figwob 31 ©9390060L  0amdsmgmdom, XaMRBIS  9L0sMS  F9EYBWEGdS,  HMIYJO3
05353006030 os 3L dodu3MEOL  LogMmsdMMOLM  1ZMES-0B0EIOLOL  5M5To3MBEMMEYdgo

fowgdol gmo- MmrEombmsb, Moz 8500 sdwg3l MBEgdsl XaRL dodgomb fowgdo. mgiombol
695000B5300l Bobo odMomM3gds Hobolfjo® gsbloBrgmwo EBITDA 30m9803006@0L s (dobos
3500l 259mygbgd0m. Mmx30mbgdol gsdmygbgds dqliadwgdgwros 2024 fewol 1 03eoliosb 2024 ferols
1 bmgdd®59g. BYWs©o LablMmgdol 25006930L ©OLIMBbEGHOMIPIMWO VOMYIMGds, BMIYEOS
3005MYOME05 MRMM(3 359I GDS, F50AJ0L 1,439 sl oMl (2022: 1,880 s09sbi0 @oMo).

3L BodugmOL LEgMMSAMGOLM b3mes - MdOEOLOL s A3l 3569 Llmes oEmdol gdgbolsls
X39595 350x3mM3s Fogdol gbyogol bgwdgzmmwmads (“SPA”), Gmamez SPA-L Bafowo, xameds
3000M Jme - mBE0mbo, bnwm dobmMo@s®ds 8gfiowqgdds doowgl Bmm-mgiombo bsffo®dmdo dsmo
sMbgboo fowol 2olsgo@o. Bgamswbodbryeol Lssmw®mogbgm doymds d98gaos: 1) Lofo®dm
239BLsBEZMI3L MBbIL, MHMIGE0oE 900sMIOMEo 0dbgdMPs 96T 3MBEGHMMEgdgo Fowrolsmgol
(,NCI%), 9mgq00L 56 D00l 2965§0wgd0ol Bosmzmom 2) 50056MgdsL MPY39BHL 965353MbEHMMEgdgw
Jol olg, moomdmlb ob dgdgbowo ogm 00 0sHOYom ©s 3) Lofo®dm 5005MGPOL  Bobsblivy®
390 gdL, obbmM 309930l ML, FoolobEgwo Msbbol MIzsbIwo VoMYdMEgdOm.
296Lbgs3985 NCI-bs ©s Mo~ mgBEombmsb ©35380MHgdMe 35¢YdEGdsl FmEMOol soMoEbgds
39309 do (bbgs MgBgMH39%0).

d9Lg030LsL BObBLWGMO o EYdMEgds, HMIgwog FoMmImMoy)bl BMo-MEEoMbL, s©0sMYdME0s
4,359 505b0 M0l M bMdOm, beagnm 565953MmbEHMMGd Fob - 2,710 smlo ool MmEgbmdoom,
0005MJ0s dgfys,  Lbgomds 53 mOLb dmMol 1,649 smslo ool mEYbmdom spotmogbs bbgo
69b9gcm390d0.

40



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

21 QHOEH3IB0 S bbZs 35e©YdMErgdgd0 (353MdgEgds)

2022 Gerols 31 0939806030l BMm-MmBE0Mbmsb 3930060900 35O YdS o0DIMEs 4,514
ool M99, TgLodsdols, 11 smsobo Mol MmEIBMdOL 350 YIMWGDs  SVOIMS. FLI-
3300656 05393000900 35¢0JOMYGOOL BOHEOL LB SBLGDEIS, 5M5T53MbEHMMEdYEO
fowwobmgol 8031036980 dmygdol dodobstg furol fowlb 1,824 smslio wsmol mEgbmdoom,
2005005 9Mfys s bbgs MgBgM3900L 65dmo 4o0BaMo 1,813 505b0 WOl MEYbMmdO.

2023 Heool 31 ©9399060H0bm30L 3o MBE0Mbmsb ©s35300MJdO F5WYINYGDs A50BIME 5,640
ol 9M59Y, gLs05F0LOE, 500MYINYWO 0465 HTEHJOOMO 35¢JOIMgds 1,126 5050 GOl
mEIbMdOm. FMm MBE0MbMIb ©s35300M9dMYWO 35 YINMJIOL DBOHPOL LB IBLYdWS,
0653530mbEMMEgdgo Foeolmgzgol dozwmazbgdmwo dmygdol dodobamy fierol Howl 2,402 somsbio
WOl MEYBMO0m 50000 FgMPys s Lbgs MHYHgMz9d0L Bodmo Fo0boMs 1,276 s0sbo EWomOl
M9bmdoom.

(b) Logo@sbBom ©g3mbo@gdo  FoMdmoygbl  dmbfagwrgms  BoMmoEbzolmebsgy  gbbm®Eogwgdme
IONR IO 39IBOIOL @S 0l LEMESE sbSBEIMMEYOS, HMEILSE IMLHogwg oG™MZ9dL LML, 0
d90mbgg35d0, 00 13MEgdL F05YIOSM B1o08] B0sbo, MMIgEBYEIE 35bboLIYYdgos Tmbfagwy,
D05bol 39bbs sR0bsBLEYdS LodsMmbEBHOM I3MBOEHOL LETMsEGOOm. EsT5MSZ3MYdIWO Jesligdol
lfogegmom30L dglodsdolo Logdmbodm mabbs dglveros dm3wg3500b 35¢YdEgdgddo (209
0mdbo 2023 emob 31 9398096, 139 s0sbo 2022 §erol 31 9390096M).

22. §s®Imgdmeo gobsblvymo obbE®mmdgbdgdo

§omImgdmo Bobsblmmo 0blEMMAghEHgdo ImoEs3l Jnw-mBEomblL, Gmdgawos FoMmdmaoagbl 3L df3:69
L3MEs EoMMAol sMBgbowo 20% 3530@ow0ol Fool s65353mb@MMwgdgwo ool doge Tgdgbols
g30mbL 3L 3f3969 Ugmers ommdol Fobslifo asbloBgmme EBITDA 3m9303096¢30L s §dobws 3serol
L53MA39DY. X3RS, MBEOMbOL FgLlogsligdws®, BobmTobser®mo dmYo A5TIM0Ygbs. Mmgombols
2458myggbgds  dglodergdgaros 2025 ol 1 03wolbosb 2025 ferol 31 ©93900659]. ILEGIMO Jmew
3300606 LodsMMNWOsbo VOMYOMEIGds 5©0MJOMEO 0dbs MMPMOE 5JBH030 5,257 smolo oMol
96mdoom (2022 §gwro: 915 smslo oMo).

dmombmgbs 1-0o6 6 6-0612 12 »g30056 5 by by

@ gho  oggdey 039y oy fowdy
399 8900

s05b0 30 Bogangdo
2023 femols 31 g39ddg®o
99dgboeo Jme-mgEombgdo - - - 5,257 - 5,257
b 3ndgbsogho gowseo ] ]
653500900l 35006905 - 5,257 - 5,257
2022 femols 31 qg39ddg®o
99dgboero Jme-mgEombydo - - - 915 - 915
b 3m¢gbeogho Fawseo ] ]
65350900b 35006905 - 915 - 915

41



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

23. 25035¢00bofobgdgmo 8m3zegbgdo s 33eEgdMEgdgd0

bsgssbsbsm 35¢n@9829¢m98980. L5doMM39mb Logsolsbsm LobBgds G9EsMId0m sbowros s Bsb
abolosmMgdL  bdoMmo  bo39bmbIgdwMm  (33¢0MYdJd0, MBOEGOSMEOO  Aobs3Ebo©Id0 s  LOLLdsMMEIM
3905(Y393H0wgdgd0, MHMIWIdoE oMo gorM33939w0s, MOMOIOMNLHOBoMBEIAMS © FMSZoWA356
063¢gM309GH5300L  99399@gdoMgds.  Lodsalisbom  396mbIgdmdol  ©oMmeggzol  dgdombggzsdo,
53539000 25LobOIdOL, K9M0TJdOLs o LoMs3gdol F0dsMm  5MBIOMO  ZOEIOMEGds 56
390d@gds 0gmb ©530LM g0 bogsaldboM MMYBbMgdOL JogM dob 99y, Mo 3935 Lsdo Fgwro 0d ferol

MM, HMEILsE EIMM3935L 5P0Wo 3Jmbs.

00 25690t gdsd glodenms Lado®mzgermdo d9Jadbols Logoolobom Mol3gdo, Mg SMBIBOMSE MBROM
9603369wm3g560s, 300069 3936 Lbgs J399obsdo. bgeddmgobgemdsl LxgMs, Gmd sl 539G wIcO
MBOHMB390YMe3s 5J3L LogoOLEbIM 5¢JIMYGDJOOLMZOUL, sHOEIO O MGBOEF0SEYMHO EMIYTghEHIdOLS
@5 LoboToMmmm  35wsfY3930wgdgdolozol. 0d3s, dgbodsdolbo  mMmsBmgdol  0b@gM3MmYGE309%0,
39L53 M5 0gmb goblbgogzgdmeo s 33w gbs Hobsdgdstg 3065BLWE sbgsM0dygdgdbY, 130 MEMYbmgdo
§99539000m dm0y35696 3mgdggdsdo o0 0bEgM3MgEsEogdL, dgbsderms 360dzbgwmmasbo oymb.

©3Y03935. LOJ>OMZ9WMTo LoEsHM393M CBEPMLEHMOS FoMIMPIds ©s AbMGoml bbgs bsfowgddo
39303900 BoEsHBM39I3M E30L IMZ5¢0 BMETs XJO 30093 56 5MHOL bgedolsfj3Emdo. XFMBL 56
3998605 oo Jmbgdol s6 Logddosbmdol dghgMgdol LHYIEO BoEsHM3I3M OBIMZS. Bobsd X8O FooWIdL
L5MBsM  LOIBMZIZM  EIGIMZOL, SOLIOIMBL MOL30, MMT 2303390  5JBH03gd0L  O39MAZ5T b
2965009M 5053 Gg0dgds SOLIOOMO® JOMYMBOMO 3w gbs TMIBEOLBML Xamzol Loddosbmdsby o
130656Lv6 dmIsMgmdsby.

89056b3gdYmo  306GMBY0. XAMBO 9J3990JOIMIS 250339 Tgmsbbdgdve 30MHMdYL, MMIGdO3
dOMOMOOO 53538009005 3TJME0MMO 35639806 Baliglibgd Loblitgdmsb. sbgm 89msbbdgdgdmb
39L50500LMB5T0 56 ymxbsd Jgodwrgds XAMBOLMZOL ASTMOFZOML  MoMymBoMO JEYad0, Js0 dmMol
Boligbbgdo LablMgdol oMgdEgdol DM s PIBMEEHOL ZodmEbsgds.

2023 fieob 31 9398060l dymIsmgmdom, X393 o300 L 0000LO d363Mb sEIdMEo Loligbbm
bywdg36w 939800 G0sbbIgdmEo gobsblrMo 30MHMdYd0. 193, bgarddwgsbgermdsd {erol dmemdog
36900GMO0LY0 FJoomm (aMowmdomo oMo ds630L MBWGdsDBY- BMmobmzml sBIGs30  Lgbbol
056bgd0L  BJoMgOME0  IRIMZS. 999D 29dmT0badyg, Lglbgdo  3wsloGOEOMPYdS  OMAMEM S
3m3m935000060 @5  3Mdgr350560, 93300390  LEbgETg3BMIMYPIM  EIBIMZOL  FMOR030L
bog3)dzgw Y.

F0dsHol 330000985, X39380L  bgmddm3sbgermdsd  yMMomgds  25535H30e5 MBS
063m®H0MmdMEMmdsLy s LEBOWDIzDY 3w0ds@ol (330w gdol  3mEgb3oMMmo  493wgbols dglabgd.

5055050, 58 bo30mbl 3603369 Mg960 493 gbs 56 3dMbos 3MBLMEOOMYdME BBl BYMOTYIdDY,
0099935 bgerdd©gsbg@mds 53MmdgEqdlL 59 LEgH Mo dmzgbgdol Asb30mMsMgdOL ImboEMMObYL.

42



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

24. Lofs®mImms 35905690

2023 ool 15 dom@b xa539s d90d0bs 100%-0560 fowo d30bbgl g@mgmerdo df3569 bzmeol dGgbool J399d
dgmmbyg 35931960L sbsdxbgdWS, MMTE0@E IEJOSMIMBL LEdMMI™L HS0MbTo.

2023 fiemols 15 3ol
s08b0 s(0 BeoamBsHmBdoo
239005bEOWo BsEOo 3m339bLogos 7,750
©530L69dY0 300HMB00 3mI396LsE00L 35¢EIONIEGds -
bryem 950053904960 300396Lsgos 7,750

d03Mmgbgdyemo
5005b0 30 99b60dgbs L5856M00@osbo
A
300050 LEBMSEYBIOO 12 8,398
L5353MH™ s Bb3s dmmbmgbgdo 81
Ubgs 59&Ho39d0 30
bobgerdg3GEgde 3B IIBIR0 (81)
3300m0d0eo LMl 00gbEHR0EMYBd5O §jo0bs sgE03980L
8,428
1535600560 MOMGOMEXgds
3993060900: 565353MbEHOMEYdgwo fowom -
bgarbagMgero dglgogzol Ggdmbryemds 678
by Bgligoggol 3m3396Lozos s 89d9bow Lisha@dmo 8565809 BErmdowo 7750
foeo ’
390(3060909000: 59850 30mI396Ls3g00m -
39930M9dMo: 8999600 930c0Mmd00 LEFsMIML Gryanso LsblMgdoms s
05000 933035963 gd0m
B0 LsbliMgdols s Bsmo 933035¢gbGHJdob 3o0bgds dgdgbolssls 7,750

30600500 15355390l LEsMME060 VOMYPDEGDds FoboLIBLIMS TM300YdJ0 3GMBILOMBIO
39935L9d¢ol Joge g EgdwEo dgislgdoom. d9axneligdgeds dgg3elgdolmgol qsdmoygbs dgdmbsgerols
00aMds 5 J0MHO0MO L3 gdgdOL LsdsMMNE05B0 VOMYBMEGds A5BOLIBPZGMS 8,398 smslio W sMom.

doMOMOO 13w gdgdol  4oM©s  8gdgbowo  odBHozgools s 35¢JdIEgdgdoL  bodaMmEosbo
00650190900, Bo0mZws 59EH03900L5 s 3¢ JOYGdIOOL bdoEBlM POMYGdMEgdYdS.

43



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

25. gobsblryMo HGobzol Jshamgs

X239998d0 MHob3ol Jsermzol BmbJsool dgumagds bmM09wEgds Bobsbl® Holggdmsh, Lom3gMogom
60L3gOMb s 0MMOEOME MHOLIGPMID FJ0ToOHMYBom. BbBLWOO GOobIo IMoEsgl LsdsBOHM GOLIL
(LogsBM MHoLIOL, LEdOMEIBG™M MoL3OL s bbgs ool MHOLZOL Rsmzwom), Lo3MILOGM MOLIL ©s
033006OMdOL Hob3L. 130bs6LYHO MOLZOL JsMM30L Bbd300L JoMmoMso F0BbYd0S MOLIOL B3MBOL
53965 s g9gy 0dol MBOWB3gEYMes, HMI MHolggdo s0bodbm BM3MgdTo IMRIL. Lom3gMsE0M s
09)M00vIE0 MHOoLZJdOL JoMMZ0L BYb30900 3530BbLIE0s 0dol »BOMBlaWLsYMes©, HMA bomsbsme
896J30MmboMmgdEIL Fos M0 035 S 3MMEJIMJO0, Moms JobodMdsdwg d9930MEIL Lsm3gMo30M S
09)MH0OYIE0 Mol 3gdO.

X3IBOL  d0OOMEO B0bBLMMO 35¢IOMGdgd0 TMoEs3L 3MME3gbGHol F99339¢  Lglbl s
Bobigbbgdl LoblMgdl s LogadMmm s Lbgs 35¢0gdEgdgdL. 58 BobsblMo 35¢YdEgdgdOL
00535600 80D60s 9530656LML ¥ AMBOL Lom3gMHoEom s LsobzglGoEom Logddosbmdgdo. xamxolL
doM0mOO BobIBLKYMHO 59303900 BMmoEo3L Logs FMM s LHZS FMMbMZ69BL, Bwys LEbLMYOLS s Fom
933035¢9b@gdL, GMmdwgdog Hom3mogdbgds 306306 Jobo M3gMa309000. xR0 99390dIMIDS
1536090GHM MOLZL, W0330MIOL MOLZL, LadMM3gbEM 3565339000L HOLIL WS LogswrEH™ GHOLIL.

b535¢e9h2 B0l 0. L5350 BHM (o130 35380M7d0m, byEddr3s6gwMds 5EYIBL HBLZMIOL MOl ZoLsTO
05939909050 gd0L  ®bol Joby3z0m MOMMIME F5WMEIBY ©S b, MmMO39L;Z0L, JOMo ©sdol
BMRWYPOF0 O JM0 EEOL BsMRMIOTo 3mHO(309d0LMZ0L, HMIMMIDOE Y39 EVOE dmboGMmmobal

09399090560 gds. J390mm dm390o 3BOOEO 5x5TgOL K AMROL YEbeOO 35¢BHOL 33Ol 3OLOL
60L3900L5T0 5J399IOIMJOSL BosbIMOTYIIM 39MHOMPOL dragrmls:

2023 fewols 31 2023 femob 31 2023 Geoob31 2022 Gevols 31 2022 Gawols 31 2022 Gamols 31
©93988900 93990960 9398890 93938900 ©939889M0 93938960

599 93om 1= 306356d> RLi] 936 1= 30035675
OGO 1 29753 ¢ LEy@mobao  EMEIGo 1= 28844 ¢ Ly@erobyo
= 1 2.7020 ¢ 1=3.2581 ¢
50550 @560 2.6894 ¢ =3.4228 ¢
Bobsblyyo
3joggdo
B0 LablMgdo
5 3500
93303°¢296¢%9d0 293 196 2 1,628 258 -
LogoFMmm o bbgo
dmmbmgbgdo 261 - 289 328 - 303
by gobsbbnGo
sdoggdo 554 196 291 1,856 258 303
806sBLGo
3oe)dYErgdgdo
Babigbbgdo
LoblGgdo 8,796 10,168 - 10,424 11,006 -
LogoFMmm o bbgo
390YOMGOS 809 - 95 922 - 26
dmbfogegoms
©930D0EJd0 2,310 - - 2,049 - -
by gobsblbryto
35009 gdYO0 11,915 10,168 95 13,395 11,006 26
byew Gdobos
3mboios (11,361) (9,972) 196 (11,539) (10,748) 277

44



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

25  gobsblvyto Goligol 3sMm3s (353Mdgegds)

339000 9my35600 565¢0B0 0MZ3OL LogswrEHM 399MHLOL 4MbogzMWWsE Fgloderm BmdMsmdols gogangbsls
JoOOMo WsHHY, bomwm yzgms bbgs 33weo MBgds M33wgwo dmagdol b DoGowol s bOmeo
8900030l sba06MH0dy90500.  Bg9E0MMmO Mabbs bOHoTo, sbobogl Fmygdol b BosGaoerol s LMo
999mbogeol 960608908580 96 Lo3Mmse 3s30@swdo {jdobos 8gd306Mgdsl, bmwmm sgdomo msbbs
abobogl Haobs 3mEHIbEoMO BMHELL.

B3WOgdd 535 MEM 399956905 33MRBLMEOYOS
5005b0 30 396533980 %
2023 femols 31 qg39ddg®o
288 MEs®o 10.00% (1,136) 1,136
936O® 10.00% (997) 997
20035695 LB 10.00% 20 (20)
2022 femols 31 qg39ddg®o
589 @MEWsMo 10.00% (1,154) 1,154
936 10.00% (1,075) 1,075
30035645 bBgBEobyo 10.00% 28 (28)

bs3t3969 3565339000b Holiz0. L53OMEIBEM FoBs339m0L MOLZo Ho®IM0gdbgds 0ol sEIBIMMBOMm, M3
Lo3Mm3bdm 9965339000 (33000 gdgd0 o3 gbsl  Bmobgbl  Lsdmdsgm  Zuaso  LablMmgdol
9dM5MdsBg 96 BobsBLYGHO 0BLEMTGHEJOOL LMD VoMWW GdJODY. XYIBOL o390 YOIMYDS
L5OSBOM LE3OMFIBEM 39653393 9dOL (33P0 gdOL MOLIOLIT0, M30M39EGL YM3EPOLs, 9393T0MGONI0S
X3MB0L 4MH3J3500056 Boliglibgd LoblMmGOMD, HMIGOLSE FosBBosM T3MEs30 LadMM3gbEH™ Asbs3zgmgdo.

XdMBOL  (33wo@o  3Mm3gbGol 89933900 Bobsblmo  0bbGHMmYIGBEHJO0  Bgragdms  bobgbbgdo
LoblMgdoLYsb. J390Mm0d dmEgdEo FBOHOEO slsbogl ¥M530lL TMHA6MBYEMdL FgmEeg0 3obszgzgool 1%-

0 HBOEOL J0T>OM. 5b50BO Yodmygbgdero 0gdbs boliglibgd LabliMmgd by, 00 33900l Logdzgw by, Mma
2650009500l MoMOPOLM3Z0L, EIYBIMIZO 35¢EJOEGds g0 [erol 496353¢Md5d0 0gM BMS30.

2023 femols 31 gg39ddgto 2022 §emobs 31 og39ddgHo

393¢gbs dmagdsbyg 56 35369gbs dmagdsby 56

5005b0 30 (Bstrsembyg) (Botroambyg)
Babglbgdo LablGgdo 256 153
begem 256 153

45



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

25  gobsblvyto Goligol 3sMm3s (353Mdgegds)

b536900092 G0l 0. L536071O0GHM MOLIO SOHOL MHOLZO, HMEILIE 3MBEHM396¢0, BobsblwMHo 0bLEHMWIYHEOL
9b 3e0gbEHOL bgedn 36 gdol 3oegd¥YgdgdoL dgmmg dBsMOLIMZOL FgMLMHEgdMdOM, Fodmofjgg3L
5306566 BoMOEl. XyBO 5337900 JOMYds Ls3MgOGHM MOLZL 336539000 256mM3LGdWO Bs353MHM o
bbgo Immbm3zgbgdols s g0 LoblMmgdol s 3500 §33035¢gbEGHIOOL o8m.

Jdmobm36980.  dmmbmgbgdol  Bsdmgdo  dmogogl  Lfeganrgdol  s8mboagdol  dmmbmgbgdl.  xamaol
©059439900905Mgd35%g  L3MIOGHM  MHOLIOL T A3 gbsl b  JOMHOMOWI®  POMMYIEO
9mdbTom9d 0l 309J0EGHWDIH0sbMdS.

X3IBO Y39es dmmbmgbol LogzMgo@m Molgl JoMmogl Im3z5¢ggdmsb Mgawstmo 3mdwbozsioom.
d60d3bgermgsbo  9gx39mbgdgdol  9gdmbggzsdo,  xamxno  dmdbdomgdolbsmgol  sgseodgdl
06©030015¢0MH0 450bgd0L MmoR03L LHsg3EoL LoggslwyMHol dmmbmgbgdolimgzgob.

R0 bsbbgdo dodobs®g s635(50dbg s 8023093500560 @932 B0BIB0. XyMNBO 1o3MIOGHM MoLZL
FoMmo3L BMoo Loblmgdol wdgEgbo bBofowol LodsHmggwmdo Ebmdowr 35639080 gsbmogligdoom.

Xd79530L bgerddn3zsb9ermds 390035 53MmbEGHOMmdL d563930L LEIGMUL, Loz I3MDHBOEJd0 0bsbgds,
03Mgmgg  dbgoo  dmdbToMgdegdol  LEGOGHMLL s  Fgbododolo  Fmmbmgbgdol  dmboEmGmobao

Y39 EE0YM© bnOE0gw©gds.

2023 ol 31 ©939006m0L o 2022 fiewol 31 93000600l  damdsmgmdom  bs3MgoGH™ MHobzoLswdo
5939900905690 by 90065 9,611 5MLO WM S 6,917 SMLO WO, FglsdsdOLS.

dmbsenmbgero bsitgoodm bstsenol (ECL) 89gslgds. x50 9mlswmobgmo bsgmgoodm Bostswols
99535L900bm30L  0ygbgdly 0bEO30MOHO Fgxsligdol JoEAMALL, MoEYdD LogsFMm dmmbmazbidol
3mOGBIo 90905 9B ME0 Mom©gbmdol ImIbIsMdEgdOLYsh, MMIEGOLIE G 9930 LogHmm
L53M9OGHM MOLZYOOL TobolinsmYdWgdO.

3mboemEbgeo BoMogol 396533900900 98mdbgds 49403300l 9obgdol dMmaowl 2023 (erols 31
0093990650009 96 2022 fierols 31 V93900653 24 N300 MY YOO 3gMH0MEIdOL AbTozEMdITo S
99L50530b0 OLEBHMMOO bOIMIVOGHM BsM>EOL Lsgdzgw by, HMIgEbLE 5O 3Jmbos 9 3gMmomol
24960530md5d0 060300 MMmO  IMIHAOGOGOOLMZOL.  OLEAHMOOMWO  DIMOEIOL  29bs339mgdO
30M9dBH0MY0, Mms bbby 0gml 80dE0bsMg s LEdMMPBbMBM 0bFMMT30, HMBELs Jog3wgbs od3l
0dbdsMmgdols 1bsHBg, FmobEobml  dmmbMmgzbgdol  sbasMmOTLHMMYDS, HMAMOMOE  0bELOZ0YIsC MO
3mIbds9dol, Fs00 LgdosbmdoL Lgd@M®Ol  Ledmdsgzerm 39ML3gJE03900 s LogdsMmzgwml gMmabmwo
09630 34900 35305D9 ordbgdwYEO F536MY3BMT0 MO0 Bog@mEMmgdo.

0330280 Goli30. ©w033000MdOL HOLIO 5oL MGOLIO, GMI XAMBo 396 FGAIdL g™l yoEsbEOL
3900930, MHMEILSE G900 EIBIMZ0L O™ Fmzs, bm®Ismo s LEGHMILMWO FoMgdmgdgdol
3060009030. X3MR0 oM™zl 033000MMOMIOL MOLIL Lomsbsm MHYHgMH3gd0L, dsb3ol s Babglbgdo
LobliMgool MHgHgM3900L  LsdsEgdgdol dbs@mBMbgdom, 3HMABMBOMmIIOL s BMwso LsblMmgdol
95060 55350900l 3dogo dmbo@mmobaom ©s GobsblMo sd@039d0ls s 9B GdJBOL
3500900l 3MHMEB0rgdoL dgmsbbdgdoom.

2023 ol 31 9399860l IymIscmgmdom, XaMBol 9m3wg3s00568s 5JE0390ds 8950006 12,517 smslio

W60, 5§96 7,535 5005L0 W0 FoMBMoYgbs BMEs LoblMdLs s Tom g33035e9bGHJBL. X AMBoL
9030935000605 993H0390ds, 2023 ool 31 ©39306H0L BEAMTMIMIOM, Fo5FoMBds Fob FM I I35
39O gdJOL 35053500900 Gambogol godm3egdoo (HMIWOol sbas®odlimMmgdsg M bogds
Bowo BMwom). dgbsdsdobs, bgeddwzsbgamds 933039 d00Bbg3L, ™MD XaMRL S0 Fg9Jdbgds
©03300MdOL 3MMBEGTs @S 36 sMlGdMOL 36093690 m3560 MHOL3YIdO, HBMIMIdOE Ws393T0MIBYOs sbErm
900535030 Logdd056MBOL Yoa™MAEgdSLmSE.

46



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

25  gobsblvyto Goligol 3sMm3s (353Mdgegds)

9900093 bMowgddo dmEgdumos x3Mnol sMBgbowo Lobgwdn3mHmadm ©oxIM30L 3509d0 dolo
3650503 gdMo  B0bBLWMOO  35¢YOMEYdGOOLIMZOL,  RMZOL  Tgmabbdgdmo  3gMHOMPYdO.
3bMowgdo 9gygbowos 130bsblmEmo 35EIdMEWGDdJOIOL SMIEOLIMOEEHOMGOMEO BYWIO b5350gd0L
153339 Dg, X3MIBOL F0YH A5BEOL Y39wsBY MO MIMOWOL Laggrydzqwby. bOowgddo dgol
OemymOE 3Om3g6GOL, 0l JoMmOoMIEO FMEsEOo LobLMJOOL INIMsMds. 0v) LadMMmEgbdm bs3swgdl
39566000 33530 LoZoBHM 3OLO, 5M5EOLIMEEH0M MO MBbs 0ffs®IMgds LEdMMEIbEHM gsbs339000L
36900006, LssbasM0dm 39M0Mm©OL dmeml. Lobgerdgzm e gdm 3sws 98YsmPds y39wsby sMoboge
0500, HMIOoL EOMLE XJMBL G90dEgds Ingmbmgml asobe.

Ggfimbogro  dmombe- 3 mz9%Y 3 1-5@gmo 5+ fgmo boyen  bodogoblsem
bsdmogmem,  gbsdg  Bogawgdo  mgoqsb ©0MYdY-
9300960 1 90>
Ls36mEgb@m fersdg

s03b0 rsk0 3965339000 %

2023 ferols 31

93938960

Baligbbgdo

Labb®gdo 11.8% 310 2,028 5,890 20,581 11,275 40,084 27,750

LogoFMM @

Lbgo

35QEYOMEYOS 207 399 986 116 - 1,708 1,708

0x5MOL

35CEYBMEYVS 205 21 98 461 4,491 5,276 966

by 722 2,448 6,974 21,158 15,766 47,068 30,424

2022 feools 31

93938960

Babigbbgdo

Lobl®gdo 9.2% 206 1,221 4,269 15,958 6,420 28,074 21,740

LogoFMM @

Lbgo

35QEYOMEYOS 63 450 962 62 - 1,537 1,537

0x5MOL

35QEYBMEYVS 148 18 81 432 4,599 5,278 867

beyem 417 1,689 5312 16,452 11,019 34,889 24,144

3306356LMH0 0bLEHaghEHJIOL LsdsMmmE0sbo MOMYdYMgds

L5800 POMYPOMEGdOL TBslgdgdo FoBbo obbogl 08 Msbbol Fosbewmgdom  Tga3sligdsl,
OmIgmbgosg  Bobsblwmo  0bLEHMMIIBEHOL  gog3ws  Fgbodwgdgos  Logombdo  35Md©
3903003600993 TboMggdly JmGmol 5IdsYMBEMBOMO, ,358w0wo bgwol dsbdowol® 3Mobiodom
gl gdeo Mm3gMoEool EMML. 0M3Es 39M3393wMmdIdoL s BYd0gdBMMO blxol godmygbgdol
239035¢0b{obgdom,  LsdoMNWosbo  VOMPRWWGdS o  Mbs  0dbgl 46T EBHIOMO,  GMYMO
950D YOS©O, 59E03900L 1YMm3bgd03 A5940EZ0LL 96 350 JBGBIOOL oGIMZOLSL.

X39930L g39ws 30bsblMo 59030 (Bmmbmzbgdo s FMwso LEbBLMOYdIO s Tomo 3303563 IBO) ©
530656L60 3500 dJO0 (35¢EIOMENGd9d0) 5Ol BMIWg35000b0 s, Fglodsdolo, LodsEBLM
©06MHJd9gds w)obEM3Yds Fom bBoMMNWOBO VOMYdIYEGdL.

Boliglbgdo LablMgdol LsdBLM POMYINYGds S OXIMOL Z5EIOMEGds “obEPM3IOS LETIOMNWOID
©OMGOMEOIL. Mo O Joe MmB30Mmbgdolimzgol obowgm d9b0dzbgdo 21 s 22.

47



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

26. 3530350l 3oM035

393035¢0l FoMm30LsL, XyBoL JoBsbo sGOL oo MbsMOL (339, A99RMAJML Loddosbmds MryMM3
296d30b067050005 LEHoMTMI, Boms YBOHMBlgEYML v3magds B9z YIOOLIOL s LaMyqdgwro bbgs
©50639MqLgdo FbsMO0LIMZOL s 3930GOWOlL M3EH0ToMMHo LEAMWIEBHMMOL TgbsmBMbgds, Momo
895933060MmU 3530390l boMx 0. 3930FHswob LEGMWJEHMMOL Tgbs®B1BAdOL 56 TgufmMgdol doBbom, X MRl
9900y d9335mb  IglsgmMggdoLmZ0L  2oobEOwO  ©0300JbEIBOL  MmEYBbMdY, YOG WBMU
3930300 dgbogmmegl, 96 2ogomb sJGHo3gd0 bglbol FgdEoMmgdol Jobbom. 3s30@swol MmEgbmds,
MIgoE X3MRds domms 2023 Farol 31 ©g3900Mols s 2022 ferol 31 ©9399dM0L dymds®gmdom, ogym
119,940 505b0 @560 ©5 95,496 5m5LO M0, Tglsdsdola.

27. obgm®3s30s bgadgbEoL dglabgd

o630l J0oBHJdOLMZ0L, KFMBO MOYbOBYdIMos FBEIYY ™M39Mo30oe  bydgb@Egde: L3mmgdo,
I gd03 B3MBJ30MmboMgdgb 369803, Lodwgswm s bgwdobsfizmdo 39M3dm gobsmgdol doBMmYdbY o
30306530 396¢O90T0. 3056003900 LsdFm FoMmTMoAIbL 305356 Lom3gMs30M {osHY39EBH0WYdJdOL
900090l s ob dmboGHmMobal Mgzl dolo Lgadgb@gdol FMBomdsl, MgLwEOLYdIOL yobsfogdols ©o
9O Egdol  Fgx3oLgd0l  Tgbobgd  49afY393H0wgdgdol  domgdol dobbom. ULYdgbGHol Loddosbmdol
390093900, HMAMOE gb §390Mmm  5GOL A96ToMEHIOWMWO, Bobigds Gsbl LESBIMEJdOL dobggom, obg3zy,
MO E 901905 b DI 0 3:BLMEO0EOMYBME BobBLYO sBYMHOTYIBsT0, oM 3M5d0v8 s Lodrsem
©mbol Bgadngb@gdol BMbdzombsm®mo 803@obsMgMdOLS, ooz Tmagds 96 BsGowo gsbigds oy,
0000gmb LsdMTom FoeM@s 589 EMEISMO YNBOIOYM.

e  3Mgdonmdo: 3650090 ULYadgbBHL [oMdmoygbl dMOEBWW-JsOmMmo 93509005 ©S MdOEOLOL
0603960 bogMMETMOOLM LMy

o Lodnmomm: §500m©agbowos 35gu3mol LogMmsdmMobm li3meom

e bgwdobsfzmdo: FoMdmagbowos d3L (3569 Lgmas ommdom, d3L df3969 bzmwoom, 33l dF3s69
1305 OO OWMTom s A3l 33969 L3MEs BEdMMMNOWMMO;

e 30003m6M530mwo  396@M0:  3nOH3MOMs30Mmo  396GHMm0  foMmdmygbowos  d3b  LodoMozguml
3965009dol ¥ 3MBom, HMIJoE 56 FoMmdmogbl Lom3gMogom LigadgbdU.

A9bHMEgdol  IgLogslYIWSE S 39Y39HOWGdOL  Fomgdolomzol  bgwddmzsbgumds  5330MHYdS
20mboggdLy s IMJOSL Loggobsblicm batxgdsd@g s Logobsblim Tgdmbogwsdy, dmygdol gowsliobswoom

509330590, (339070 s 53O EHO0BE0sd©Y, 0LY, oMM LsdMTom ZoErEs ol ZoEwEss, HMIgEdos
Ufogerol  Logslwyo  ©Egbmdobomgdmwos  GowzgMmwo  bgadgb@obmgzgol: 98 mEsmo 369303
19396EH0LM30L, dGOGBMWO FoM356ds LEIOWObyo Lodmswm mbol Lgadgb@obmgol s  Js®mvwo
W0 bgdobsfzmdo Lgadgb@obmgol. 580 EMEWsMom s 40M356ds LEIOWbyom Fgbmmgdmwo
29600990900 M0 4505094356905 gMHM3zbmo d630L B0gM, FoMm0YGOOL MHOPOLIMZOL bLBLIHYIO
MGBOE0NH0 3MOLOm. 3065006 Lfogwrol Logslm®o doowgds Hobslfs® s 53mbsagdo Loz gdosb
0005MEYds MMM 4963530Mds30,  LogoBMm  3MOLOL  MYgzs 393 gbsl  obgbl  sdmbaggdol
05h396909eBY. bRTgbEHIOL FMMOL A5M0ygOJO0 SVOMOEHYdS BoJEMBMOZ0 FMH0RJOOL Boligdom.

d390m0om dmygsbowo sbGowgdo fomdmyoyqbo 890mlagugdol s6as00dygd0L 0bgm®dsgosl xawmsol
Lom39Mmo30m bgadgb@gomab ws3s3d0MmgdOm:

48



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

27 0obgm®3s30s LYadgbEol Tgliobgd (3s3Mdgergds)

36gdomdo  Lsdrmogrm  bgedo-  3mG3mO- begen  Bgxg®- Al
bsgomdo  sgomwo 0wo  gobsb-
396 %0 dmbang boyGo
do ™  sbgoto
s05b0 30 9905
2023
200653900 5 Jgdmbogseo 28,270 9,982 16,323 - 54,575 916 55,491
iﬁ)’;ﬁfaaﬂ@‘m R (14,493)  (3,846)  (8,650) (590) (27,579) 14 (27,565)
L33900 mbFogerggdobmzgol (908) (351) (1,525) - (2,784) - (2,784)
30bse G900 (415) (254) (626) - (1,295) - (1,295)
AMBL3MOEGHOMYDS (138) (667) - - (805) - (805)
L035639@sMOM baGxgdo (376) (99) (189) - (664) - (664)
Bogo63sbsmegdenem dsbisengdo (699) (216) (66) - (981) - (981)
23900bobYd0, dcmygdol i i
2535b50b 356 (402) (102) (165) (669) (669)
699mbE0 s Imgws-8gbsbgs (367) (180) (85) - (632) - (632)
L5636 gdEm dogwobgdgdo (541) (609) - - (1,150) - (1,150)
0)H0EOO ©s Bb3s )
3OMggLoMBoEBHO JmALobregds (125) (135) (187) (120) (567) (567)
8560393060L botxgdo (200) (31) (15) - (246) - (246)
9bs®oiEbo bogsFMHm s Lbgs
dmmbmgbgdol (31) (83) (210) - (324) - (324)
23999535Lw9MH5d0LmM30L
BogbEol Lgmeol bsGxgdo - (226) (163) - (389) - (389)
L5g9635BsM GO M 3O Eowgdol ) ) )
250096 (167) (115) (282) (282)
Lobigmem gm®dgdo - (219) - - (219) - (219)
3096035300L bstrxgdo (143) (13) (22) - (178) - (178)
396Lmbswol BHMgbobyo s i i i
©5Jo530D5 (194) (19) (213) (213)
3@oLgoMgdg odBHmgzmdgdo (354) (135) - - (489) (489)
Lbgs BoMogro (680) (200) (695) (25) (1,600) - (1,600)
3, gds bsg30656Lm btk 059 s
bsgobsblim 8gdmlssgersdy,
3mpgd0ob 25bIbIOm
©30933M38@9, 339> ©d
59003 0B3059¢0Y, LagsE )G,
393mbyemds9g/(VoMaesdwg), 8,037 2,482 3,725 (735) 13,509 930 14,439
Jo-mgEombol Lsdstogosbo
©0Mgdgdol bgmsbsem
3993515905809, X5M009d0LY6 S
BsryMs39d0ligeb domgdmem
399mbogs9qy
565-3960MOMWO ) ) ) ) ) ) )
399mbganmds/(Bo®o¢o)
(339970 Q5 50MOFH0DGOS (2,119) (507) (862) - (3,488) - (3,488)
LOgIRH™
Beabgmdgdol(BsHseo) (60) (99) (401) 9 (551) 135 (416)
Log30BsBlm batrxo (1,169) (579) (853) - (2,601) - (2,601)
Logg0bs6Lm Ggdmbisgswo 166 111 125 - 402 - 402
d99mbwgarmds bgelaghgero ) ) 678 ) 678 ) 678
9914030056

49



bssor39¢mmls gsbs03gmgbol y2ger0

36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

27 0obgm®3s30s LYadgbEol Tgliobgd (3s3Mdgergds)

JO-m5330mboL LsdsGmnEwosbo

©0MHYOMEGOOL bgamsbers

8ggabgds - - - 4,342 4,342 - 4,342
X 96M00900L96 s LoE3900LY6

800do 99dmbogewo 9) (67) - - (76) - (76)
3mpgds ImagdOL oslbsol

botrxs9qg 4,846 1,341 2,412 3,616 12,215 1,065 13,280
9012900L 35@aldbao - - (16) - (16) - (16)
feool dmpgds 4,846 1,341 2,396 3,616 12,199 1,065 13,264

50



bssor39¢mmls gsbs03gmgbol y2ger0
36bmemoo®98:9¢0 30660 56356083980b 35605098000 8960896980 — 2023 fierol 31 092998960

27 0obgm®3s30s LYadgbEol Tgliobgd (3s3Mdgergds)

36gdondo  LsBegoemem bgmdo- 3mOH3m6s- boyen  89x9- Al
Lsfgomdo 3OO0 630y Bobsb-
30b@®o o boyGo
dmbe  sbyoe-
s03b0 rsk0 90 ™  0839%s
2022
200653900 ©5 Jgdmbogseo 25,568 7,721 9,295 - 42,584 (7) 42,577
@©3L5JIPRMEMS LoBygdEol badxo  (11,832) (2,891) (5,104) (20) (19,847) (4) (19,851)
L033900 dmbfagerggdobmgzgol (689) (278) (758) - (1,725) - (1,725)
30bsemE9d0 (321) (158) (444) - (923) - (923)
BOBL3MOEGHMYdS (131) (487) - - (618) - (618)
L035639@sMOM baGxgdo (428) (73) (124) - (625) - (625)
Bogo63sbsmegdenem dsbsengdo (411) (180) (17) - (608) 1 (607)
23900bobYd0, dcmygdol
2535b50b 356 (335) (63) (100) (55) (553) (1) (554)
6900630 ©d dmges-dgbobgs (388) (55) (60) - (503) - (503)
Log56356smEgdEm dogewobgdgdo (101) (332) - - (433) - (433)
099000 ©s Bb3s )
36mEgb0mbs@Ho Bmdbsbrhods (102) (104) (87) (73)  (366) (366)
056 3930ba0L batxgdo (325) (22) (11) - (358) 1) (359)
9bs®oiEbo bogsFMHm s Lbgs
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86 39¢5H0baob batxgdo (246) (359)
13b3eeme mGgdO (219) (215)
3gebmBagrob (nBobian ©> @dJoMmiggds (213) (132)
ba3mBnBogsE0m Babs@RBO (178) (192)
bbgs Batagro 11 (1,600) (1,018)
Beaggds goBaBlym® b gbsdeoy s BoBsblun® BgBmissgergdsBeg, Bmagdols

3503Lsb3EBEY, 339N ©°

ByBmlrrxmmdydsBry/ (bsmamsdeg), Lsdhmagbdm sbbsmyxgdsBeg,

Lsgsermdm BBmlimermBabeg, berbsgHgero Bgbgogol

Joxm-mpgombols LsBahoxmosbo nomgbdrmgdols Bggsligdsdey s

X36089B0Ls (s LiH339800sE Boggbme ByBmlssgaradiey/ 58c09) 14,439 13,624
330975 ©5 SBMBHGHOBIGOS 12 (3,487)  (2,325)
bagaedm Bgdmbvermdgdo/(Batagna) (416) 2,711
bagoBabbem batx oo 20 (2.601)  (2,379)
LaggoBablie Bgdmbagacma 402 259
bganbaggano Bgbyogogol Ggdmlvmenmda 24 678 -
Joe megomBol Lsdsmoennsbo pofydrandols bymsbsmo Bggsligds 4,342 (621)
X5H0gdobs s LayMaggdobiysb doggdrwo Bgdmbagaero /(BaMawo) (77) 69
BB B gBols 3coslisbacools EaBsbadx 38y 13,280 11,338
Gegndob gasbisbagon (16) &
femob Beaggds 13,264 11,338
Gedgerog dognmabydseos:

Bedgro 3md3sboob sggombydydobsdo 11,095 8,233
35853063 OmEgd o Fogrobado 2,169 3,105
femol Beapgds 13,264 11,338
Lbgs Lo BgBmbagaero - .
Ly fiemols Lreemo BBmbisgaemo 13,264 11,338
Hedgerog 803900369830000:

dgeo 3335600l sjgomBy@gdobsedo 11,095 8,233
36583306 Hmydyeo fowobsedo 2,169 3,105
byee fiewob biyemo BgBmbsgsero 13,264 11,338

3368smggdoma Bybndghydo, Hmdwgdng BmpgBaros 330M@adY 6-54, F360ma@pnBl fobidpgdsty gnbsblyto sBasmnBgdol

wobyerag Bafogrb
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LogoBangaemel gabsongmpbol X330
BGraggbols 36 Baagmols s bbgs bzmo Bpbealssgemols yeablienropoligbomo sbg5hodgobs

398mb308s@ ©38G30EIIWs @ byaro myfigHs byewddwgsbyermdol babgerom 2024 fierob 2
bod®oddYeL.

30MORY0 3900d)
©0MggGHnGo

»doobo, bygsGmggera

336863980m0 BgBodabydo, Gemdagdog dmpgduwos a39MwEIdYY 6-54, F3hdmawgbl Fobsdwgbsy gobailrmo sBaHndagbob
#3bymage Bsfoerl

Fogps By TS
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bsgstargaeoels gsbsoxmgbol xoagmo

BobsbUyH0 BogmBsgmBols 3eablremoorigBrymo sbgs6Golagbs

SO0 NS0 BgboBgbs 2023 ferols 31 o 2022 Gerols 31 og.
3303980 :
3Mdgergsosbo sjdoggdo

doBmao bdrjeergdgdo 12 128,497 99,800
SGSBHBIHONIO0 S4H0ggdo 193 73
dotoc3o Lsdmsergdgdabogol gswsbeoeo 53560 13 2,361 3,906
B3O 14 42,900 42,900
bbgs sgdhoggdo 22 5,257 915
e 36dgergacosbo sghoggdo 179,208 147,594
Bemzemggsosbo sgdoggdo

6900 1,009 662
133536 ©3 Lbgs dmmbegbydo 15 2,076 1,208
2969970 bgbbgdo - 140
2@dbEogro s336Lgd0 1,359 939
Libgs adoggdo 57 68
Uags@sbisbam sgtnggdo, e 481 2
Bryrao babbfgdo @s 8smo g33035egbgdo 16 7,535 5,709
bem Bmgemggamoasbo sgdoggdo 12,517 8,726
byee sgoggo 191,725 156,320
3530450 @ 3P rrobybo

333o¢hxmo

Lafigbgdm gsdodseo 17 86,884 75,343
Lbgs GgbyG39d0 3.700 1,802
av0bsfoengdgaro Brapgds 29,356 18,261
8Bmdgero 3mB3sBools sggombyhgBoliscmgols

8o3mmgbgdso 3sdodsmo 119,940 95,496
2M3833mbGMmEmgdgero fogro 17 9,635 8,656
boyee 3s30¢smo 129,575 104,152
3M3PEgaostio gseEodrmwgdgdo

Baliglibgdo bsbliGgdo 18 22,107 17,638
La3536m Es Lbgs goe@gdgdgdo 19 115 =
@303bzgdo > bbgs goerEpdnergdgdo 21 7,734 7,305
Labger8nytrengdm goerEgdrergdndo 8 335 299
ox360b garEdrgds 20 744 719
L 3Mdgergaosbo gammobredbo 31,035 25,961
Bm3emgg3osbo gamodmergBybo

Baligbbgdo Lsbbegdo 18 5,643 4,102
L33536Hm ©> Lbgs 3xmEYdreydgdo 19 1,593 1,537
@3M03bgg00 > Lbgs gseEgbyegdgdo 21 658 1,304
LabEBn3Mergde oerEodrIr)dgdo g9 22,999 19,036
ox>M0b 3aenEgduyegds 20 222 148
Lagoabisbam gaer@gdamagdgdo, Bydm - 80
byee Bmzergasmosto gsemEobrergdgdo 31,115 26,207
boyem gaemegbrergdodo 62,150 52,168
biem 3s3odsmo s 3aemr@gdrmydydo 191,725 156,320

208mbagde ©adh30EgdIErns @ byeo Bmgfighs byerddegsbyemdol Labgamom 2024 Farol 2 byddhoddgel.

30MGR0 3go0erady

©@OMgHMGO. MdOEObo, bsdsBoggenm

336836¢g80mo Bgbodzbyda, Hrdwadog dmeadawns 339HEdYY 6-54. FoMBmaEagBl fobsdegdsmy gbabligmo sbshodagdol

dBgmagee Bafoerl
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Jod0seBo gaaoemgBybols 3eblexmootigBrxmo sb3skodggbs

Lsfolog  aeunBsfio Ubgs  3s3odyeo, 3MsBagmbeHm b
B qmgdger  GgMiggdo HGodgwog @gdgwo  3sdodeeo
3530¢hs o 8o3morgbgdae fowo
wo  Bmygds 05 8Bmbdyewo  (BgboBzbs 17)
3m83s600b
BgboBzb 3jgombByHgdols
sombo gnatio gdo Eesly
2022 figmols 1 03Bgols
BopmBsHymBom 69,763 10,028 79 79,870 6,446 86,316
femol Lo
B98cbagseo L@ - 8233 = 8,233 3,105 11,338
DM bafgbogdm
3530980 17 5,580 = - 5,580 929 6,509
eeodobomads omo-
ongombom 21 - - - - (1,824) (1,824)
Bes bbzs Gybyhgdo 21 - - 1,813 1,813 p 1,813
638m0 2022 fjgmols 31
©93980960 75,343 18,261 1,892 95,496 8,656 104,152
Pl Lo
g8mbiagagro b - 11,095 . 11,095 2,169 13,264
Bod Lfigbgdem
35303530 17 11,541 . = 11,541 1,302 12,843
©030©9bEob
2oBsfiocngds - - - - (90) (90)
9er0B0Bomyds eymo-
©0E0m6oo 21 s = 5 3 (2,402) (2,402)
Beas Lbgs Gnby@gdo 21 = = 1,808 1,808 ¥ 1,808
658000 2023 fiemols 31
©9300896 86,884 29,356 3,700 119,940 9,635 129,575

a968shgBoma ByBodghydo, Amdenbog dmagduxros a30mEdYY 6-54, FaMBmawagbl fobadpgdsty BaBblnmo 633Gabygdal
Bobaymage Bufoeb

:é@f A "gg /’Za{%yﬁ




bsgoGarggeoels gsbsoxogBol xaomo

Bexs0 63350980 Jeabliraemopoigbeiemo sbgstodggbs

200500 @360 BgboBgbs 2023 2022
BwsEo 63351980 Lsm3gHagom LBosbmboEE

Ufagarob bsgabig®osb oo gawseo bbbfgdo 54,469 42,508
Labgerdfingem ganRg®gdoEsh doggdmero gowa@o 1078 816
Lablegdo :

Dagbremob / Badommol dabaggdobmgob Gomgdmero 493 403
BIwsEo bybbcgdo

(8emBLsbyG9BdoLmZOL goEsbEenn) gryers@o Lsblmgdo ' -
fidobeos Ggdmbirenmdgdo dmbfagaggdols 201 415
©g3nbod)gdowsb

3mB8labMgdgdobs @ bajmbyeobogol yssbonmo

e KO (11,892) (8,645)
369800 byergsbgdo s bxkagdgero (28,669) (20,084)
3¥@bEOEO Lam3xH3E0m 3aEabisbaEo (650) (555)
opgdmemo 3Gmggbdo 380 228
Lsm3gMagom bagbosbmbogosb Boggdurmo ffoobeos

BOWo LsbliGgdo 17,363 16,454
BasEo 6333980 Lsobggbhogom bsgBosbmBogps

GoMmomaEo Lydrsergdgdol Bgbgowgobs @

89678 ermdabiongol gawsbeowro g Lsblmgdo (22,605) (22,578)
dotomaeo badrpengdgdol gegognsb doggdawo

g8mbirenmdgdo 14
goermdogro bifaMdmgdols 8gdgbs, Boeydaere gremseo

Lsblidgdols gsdmzegdoo (99) -
2069990 bylbgdo (8,550) (1,396)
doMomaen Lsdrpegdgdol ayozosb doggdnwmo

ByBebrEmdgdo (119)
Ls0B3gUchogom bsgBosbmbso pbmygbabmmo Bobos 31.254 24.079
m 'M ( L) ] { 1 )
B3Eo 63350980 Lagobsbm LyBosbmbowsb

BgBmbmemdgdo B3bglibgdo Labliegdowsb 20 12,411 3,924
Bsbglbgdo Lsblmadols ©sesm3s 20 (6,714) (3,663)
BgBelmeEeddo Lsfgligde Js3odseols BeHEoEsE 17 11,541 5,580
3330¢)e BgBabdo 30s-8530mBGBmegdyere foeowsb 1,302 929
Bd3@3boo agowebogdo (90) -
aosbomo 3Gaggbio 18 (2,542) (1,271)
Laox36m gaengdaergdydol @gs®zs (11) -
f80b0s Grmago bsblitgbo Lsgobablim LsgBosbmbomst 15,897 5,500
B LbliGyBols s 8500 93303%gBihgdol fBobos

B 2,006 (2,125)
BEso bsblMgdo s dsmo g33035egbigdo ficrob

cobsfyolsBo - 5,709 9,096
Lagoarghym 3oebob bbgamdgdob gogangbs gryarseo

Lsblifgdogsb s Bomo g3gngacrgbhgdogsb (180) (1.261)
B0 bblitgdo ©s 8300 933083egBitigdo fenol

Beagmmls 16 7,535 5,709

336356398000 BgBaBabdo, Federgdog BnEgdwas 33)M@gdY) 6-54, Fxhdmaagb fnbsdegday Babbln@o sbaxndgdals
5609m8ae Bifoceb
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bsgsBarggcronls gsbsoxgbols xa oo
JmbleagmoooligBecmo gobsblipo sbgsGodggbols 3sb8seigbooo Bgbodgbgbo — 2023 fiemols 31 3988960

1. om0 0bgm®asgos

fobs3ggdamy 3mblmemoomgdumo gobsblvmo s633M0dygds BmdbaEgdmemos gobsblvmmo sBasmodagdol
LagHosBmmobm Lsbostdhgdol (,530LL%) Bobggom, Bdrmsm@mnmo saMogbgol, 6a3M0dxgdols s
Mool GgLsbgd bsdstrogganmb 3sBmBol Bmmbmabgdob geogseobfiobydoom, 2023 fenol 31 gy3nddy™L
sbfHmmgdmeo farobsmgob, 33L Lagsdmgganmb gabsmegdob xamaobogob ( 8gdcymaddo ,,3m835605%) s
dobo gommdogno bsfs®amgdobomgol (9EmMBdEogs@- ,XaIR0").

3L bagoBoggammb  asbsmegdol  xammo  sGob  BgbomEmmo  3sbugbobdggdenmdol  3md3sBos,

Lsogbhoxmogsgon bmdmom 400271059, Mmadgwog by 2019 Harol 7 ogmobl, Lsds@omggmml
396mBdgdemdol dobyzoom.

2023 §enob 31 qos 2022 Gevob 31 qog398d6mob damds®gmdom 3mddsbool dgemdgmo ogm BB GRS
Jodo¢semo.

X300l Ladmmmnm dgwedgmo @ B3mbEMHmemgdgmos gbomEneo 3sbvbobidygdemdol baxsdm
3md3sBos (PLC) xméxos gsdodomo (“GCAP”), 3md3sbos GmBgemog @isdLgdamos a596mosbydmen
La8gamdo s mbombob byxgmbom dotgol Rsdmbsmgsedos.

2021 farob 18 s330L¢mb Lagsdmggermb gsbsmemgdol xamB-0s @deMbs 90%-0560 dzowmmdoo 3madsbos
3L 0abs89gMmgy bamems HMBEOL 10%-b BEmdL B-60 d53796 brmssvymo. 2021 fenob 20 spgobEmb 83l
05658906mgg bamesd dgodobs 90%-0s60 oo Jamome-s3bEGove bymemydo - 83L ,@9bggdo”. 2023
Femob 15 8sG Bl 83L mabsdgmmag bgmensd 8g0d06s 100%-0360 fowo dobbgl shomgmendo Bf3s6g Lgmenol
d69bcoobl 4398 dgmmbyg 3583mbob sbsdgbgdensco, HmIgerog BPdsmHYmdl LsdMGMmMmL Msombdo.

2023 ferob s 2023 ferob 31 ©g393dMol dgmdsmgmdom 3mblmemomomgdmamo gobsblvmo sbastodygds
8e0333b 898y B30@mdoge 3m3356090U:

Bpwmby  Bgemedy Jaoysbs oblidMos 3mbGHm Bydgboly
@mds %, ebds %, wo @3ALgBOL
BgommBogro 3mB3sbos 2023 2022 0000
83L 3Godbye Jrhorgeo
535@g805 70% 70%  Ladsdoggme  asBsoxmgds  osd 23 ogenobio 2019
3503 mdoemobols LygGomsdmemobim cosb
dMo¢pbawo bzmers * n/a nfa  Laptoggme  sbsmengds 23 ognobio 2019
33b ¥dogrobiol dGodbreo ©osb 5 bgghgddago
LsgHoadmmobe bames 70% 70%  Logsdogganm  pebsmangds 2019
33b BGOGBE JoGorawe @b 16 LyddaBdgho
535009805 - ereagsbs 70% 70%  Lagodoggmm  aabaomengds 2021
83l dodugrob LygBHmadmmobin @osb
LIMEH-mBOEObo 80% 80%  Lsgotorggme  asbsmangds 29 ogemobio 2019
3L babero Hybgmdo 80% 80%  Ladetonggeme  gabaoaengds @osb 29 ogerobo 2019
wosb 22 5p30L3m
83b 8fjgaby Lamers-oemdo 80% 80%  Lagsdoggere  psbsorergds 2019
©osb 21 mghemddgeo
83L 83569 bamers 90% 90%  Lagooggere  aboogrgds 2019
osb 18 sp30bdm
83L b8y ™3y Lamers 90% 90%  Lsgsorggme  avbomargds 2021
83b 83969 Lymers-@EoEO @osb 20 sp30L3m
@opmdo 90% 81%  Logatongneme  aabaoengds 2021
B3L 8f3560 bzmems LadPmsgm 90% 0%  Ladstoggmem  psbamengds @osb 29 ogbobo 2023

(") gobsosb s503 BIST §omdmaqopnbl sMs3mBgMgomen ghmgmmb, onfoomemse 8sb o6 aoskbos
3930¢ ol fomo, 369 36 3gsgl Bgfogmggdo, Mmdegdog Bermdyb 3503 BIST-0b fomgdl, Mg obzgdl dsom
bdol MEegdsl, Gegmeg gb Aggmegdmog bogds 3mdgtgome brdogd®hgdmsb. omdgs, Mmammg ss0d BIST

-0l ©s83dbgdEl, Bobio Faligds xaMBRL 30wgaL YREdL BBabmGEogE™b 303 BIST -ob Ggbisdsdolio
Lagddosbmds.
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bisgstrongaceonls 3obsoxgBols X320
Jrblexgmogpotigboemo gobsblioho sbgsGobggbol 3sb8shBgbomo Bybolababo — 2023 ol 31 33988960

1. Deagso obgem®sgos (35869 bs).

doomso UsfBosbemBs. xR0 3)Hmosbydl cdogolido Bpgdsty brom Lgmesb @y Gobo doMomapo
b3J3036mBss LamErgdob BBymdol BYEBIEZIMBS ©> FB¥HNMIBOL dogds BBl bggHhmBo,
@i bgmmsdo, sbggg Ladagdzm damdo.

980U GoGIBmo Bolisdstiomo s UsfBosbmBols sEgogro. XynBob dofomseo bim3gHagom mgobo
maﬁaﬂbb 390M9 Bgerogodgool 38boGoy N8 o / 963wy Ga¢odgool goks N1, odogrobo,
03I

Palisggbo goeeexds. §0658epds6g obsblnco 36330890 fisddmmagbowros Jsdoyw @edo (C), on
Lbgsa33M3@ 56 360l Bocmomgdmano.
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bsgstangaemels gsbsoxmgbols xaomo
20Bbexmoofgb oo Zobsblinro sba6odagbol gsbBstigbomo Bgbodabigbo — 2023 ferols 31 @339589%0

2. xa0BoL Lsm3gHagom aathgdm

X3Bob domomao bagdnsbmdol sEpomos Ladstoggmm. bagsGoggemmb geskbos sbgomamgdseo
d5BMHobogol @sdsbalinsmydgro gat33gmeo Bsbsbosmgdergdo. bagsmomggmmb bsdmBsgem 93mbmdoznmo
dodsBormmgds  360836g9mmabsss  EsBmIoEdmmo  dmegmdol Bogh dopgdmmo  93mbmdozméo,
BoBBLgho > dmbybgwe 3EsfBIdewRIBel 98IIOTAMBIBY, obggy HrIMAG Lspsesbsbim,
13336mB3YBEM, BxHYRILOMIBIL ©> 3nErad0z 33b30mMBIBY.

XaNB0  m39M0Mgdl  39Mdm  asbsmangdol  BsBadBY.  Ladsdonggmmb  asbsmegdol  Lasdobobgmb
9mbs3g89d0m, bagsGrongguremdo 39Gdm Lzmengddo 309505 Essbemgdoo 63,500 dmbfsgangs, Mg Lobgmem
29Bsmamgdol dmenosbo B83BMob 10%-U odmoqygbl. Lajomoggemdo Lsdsgdzm dsmgdosb dg-12
Jeobydy 39Mdm  aebsogmgdol  Bsbafo  aa0badEs 16%-0s60 FamomBo Mol  3m83egdbmmo
3sBg9bgdemom 2013 ferogsh 2019 fersdog, Galt & Taggart-ob Jatormamo a36smegdob bgddmeob 3g3eg30b
dobgegom. sLgm BeEEIL Mo doMomso B333mdMaggdamo BadBmeo 3gmbes - 2013-2023 Fergddo
Lop363s6500@gdErm ©figbgdergdgddo RsGogbggdol B 2.3%-0560 farormo Bheol 3nd3eyduneo
9sR39608@om @ Lfsgerol Lagsbim®ob BHEs 9.1%-0sbo femonmo BHEol 3mB3egdumGo dskzgbgdarom
2013-2022 femgddo. bagooggmmmb sggb 8yamgdom ©sdseo famonmo bamxo mommgrym K-12 (bsdsgdgm
B0k 89-12 3emsbsdeog) mbfsgamgBg s Bszmgdo bafixgdo, Hmamég GDO-b 3mmagbdo. gsbsmegdols
d5BM0 bado®M3gmmBo 305585 dognnsb BMa896EH0MYRMEos, Lzmmgdol badwagnm Bmbol BHEoms ©s
Lgmergdol GamEgbmdols 9%-oo Bgdgnmgdom dmem sofimgmeol 2s68sgmdado,  bLagsBmggwml
3oBsmegdobl badobolidmmb dmbsggdgdoom.

COVID-19. 2020 figrob 8st@Bo x36sa30b bmamon mMasbobsgnsd COVID-19-ob 33M39wgds
ammdse® 3568  3admagbas. 356gdnol Ladsbmbme, LadsGoggeml 8mag®mdad aoathas
96agsmo  @mboldogds COVID-19-0b g93¢@gargdols ©s as3angbol 8g3s3990b 80%Bom, MmymGogss
dmpabon®mdob s3Mdsen3gdo @s 89Bw3900, 33636060 s BoBBL Lsddosbmdol 83bwvEgs, Bso dmMols
Lsgdosbmdob gfiygg®e. +8 Bmdgdob Bsfowo 8gdgeamddo 8galrdwmds, 0vdes, 2023 fierol 31 39800l
dpmdstgmdom, MRgds Mobzo 0doby, ™3 bagrobwnmgdsd Bgodwgds goGwbol Bgbsderm  sbagn
396036578 bsdsbigbme asfigbmb @sdsdgdoco Bydbrnwzgde 2024 ferbag.

2022 > 2023 figmob ps63s3¢mmdado LagsMoggmmlb 93mbmdozsd sB396s 3s6@gdonbiasb somGdabgdol
B0 Eobsdngs. 38 Bgbbiosl sbggy oMo M Fods EMBiEmGo §3m6mBn30b swm®dobgdsd s
BoLYdOL BOED. XaMRoL bywddngzsbymmdsd sbggg 8onwpm Bgbsdadobo BmBgdo xaMREL M3ghegogdby
356¢gdool Bydmgdgegdol 8obodndsdey Bglsdgomgdma. xamnds sbymas obdebaommo bffsgangds.
202 q» 2021 fgb xamsob bfsgemol bagpbnmob s8mBaggdby as3wgbs odmbos dmbfsgmgmamgals
8905350988s BB EALGBEoNHo Lfsgargdobs @ 33M337awo LyMzolgdol GmEmzyMob
3980 Lsm3g6agom bsdxgdol Bydgomgdol 36m3mGEomm.

byenddegabgmmdsl 56 ddab bsdwmamgds Bbdae o0fobalfsmdgdyzgemlb dmgmabsms yggems Jgbsdenm
3963006905, BH™Bgerbag Fgodergds gogergbs 3gmbogl Lagstmzgmml g3mbmanga®y s Bgusdsdoba
X29%30b 3obsblye Bymdstgmdsby. bymddugsbymmdsl bxghs, Gmd ob dodsmagl yzgma LyFoMm
©mbabdogdsl xamzob do%bylol dpMs@mdobs @s gsbzomsmgdal dbsmpalisFgMs.

@80 Goyligodlss s #336h50650 Beaols. 2022 ficnol 24 3gdPgsel, Grlgm-m363060b bbugsGmsb Mrbmmo
LYFBYEOM doagdol 3608369emgzsbo gadmogMmgdol 89dmgy, HmbEads X>MYdB> 253390791 LyBEZIGO.
X30BL 96  Jogl  30MEa3ofo  ©d3g8daMYds  MIM0BLE, MHMbgmmsb @y  BgEaBrybonsb.
byerddegabgenmds goMommdl, Gmd sdsb o6 gdbgds BgLadRByzo go3wgbs xawRElL bydBosbmdsdy. 0dob
259m, Amd mdo %96 30073 G0dEobimymdl, Bgmdemgdgmos Lamfdmbme Bggsbigl LemEo aagemgbs
XeNBDY, Co0a6 3GLYdMBL AvmM3393MBS BmgdEIE 13MmBMBnTy adgmgbols BsbBEHBOL Bgbabyd.
bdde3sbyermds yPseegdom 5330M@Jds 3GLGdME 93mbmdo 36 Soamdsmamdal.

3bgduyen  93mbmBozamo  damBsdymdol aMmdgemga@osbo  Ls8mdsgamm  BgEgagdol  3Gmabmbomgds

Gogwos, bme  bymddngibymmdol  s85000bEgmo  dmammEobgdo  ©d  Fg@dbgdgdo  Byodangds
296Ub333dMEIL Hgegm®o Bggagdobipsb.
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bsgsBargacromls gsbsongrgbols Xgomo
J06begmooigb o gobsblizho sbgskolsgbols 3sbdstigbomo Ggbodghgpbo — 2023 ferols 31 @g39889%0

2.X3:0980L Lsm3gHhagom 3G, (33pMdgegds).

JeroBshol gaeroerBs. X030 033000 Jwodsol EoEydob Hobb. Jwodibeb Egwowgdol
Mobygdmsb  ©o338Mgdom,  xammolb  bymwddeasbyemmdsd  psomgaemolfiobs aemmdsermo
0b@m®80mYdm@mds s OBl Jwods®ol ggeowmgdol dmndgbgon®o asgargbolb Bbabgd. s8558s¢, 50
Lszombl 860836gemmgsbo gagenbs »6 3jmbos g0bsblnm® s6a5Madnda%]y s XaBol LgBosbmdsbs s
d0BbgL 293890%Bg LBMBszm BgdmgdgEgdol 3HMEBMBOMYPds Mo, bgerddwgsbyermds spMdgemgdl
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2936256008985  dmombmgl, MHm3  @oMydBmMmgdds Goxsbmb  @umeso  LibLGdol  Fa@dmdjabgero
06;mgmobash  Gsmdmdmdomo  dmbisgrmebymo  badmdsgenm gumso Bsgsgdo s 3g580bpgero
©ofdmEngdol godmbsmgergmace LsFohm dmbsbyMbgdgmo olbzmbenmgdob gs6s3ggmo.

©3359000987 Bd3gIBsE a3xh3g0g80l bsfigobo smostigbs. F3nnwndmogo Lagdosbmdobsl xynBo
bmOHE0gdL Mm39Ma30gdl mezol ©s3d3BoMgdren dbstngdmb. BLL 9-0m dmombmgzyds BobsBlmmo
0BLGMEgbGHgBoL Lafyobo sposmngds, smo Lsdsowmosbo Qomgdwemdol LgdzgmBy. HmEbsg o6
36LgdMBdL sdEHommo dabamo Bugegbo m3gMegogdobsmgzal, 3sblixs gsdmoyghgds 0dols pablsbag®obsmgol,
29560398900 LsdsBHM badBHmEIbH™ gobs3390900m bedEogerEgds 0¥ 56sLsdBMM 3365 339mgdoom. 4sBlxs
98md69ds 36535380690 Bbstggdmsb  dugsglo  Hodob Mm3gMagngdol  gebgdl ©s g:gdGto
LadmagbBhem as633900b sbsemoBl. @szsgdomgdmen dbskyndmsb Badmgdol 3oMHmdgdo sufigfowmwos 8g-8
9b0dgbsdo.

dofomscpo LsBaysamgbabols Llistiggbem BmBlisberigbols 3s. dohomago Lsdasedbol bbsbagdem
dmdbsbymgdol 350l bbb psblxol bszombos s grrmdbyds dbasgh sgd0ggdmab s3s3d0Mgdven
3o0m@Eomgdal.  5JHhog9ddo  gebogomgdumo  Lsdmdgwm  93mbmdogzymo  LyHgdgwo, doMomas,
293mygbgdolslb  dmobdstgds. owdgs, Lbzs BdfEHMGgdo, MmamMogss, Tsgsmoms  GHgdbogmeo 6
3m8xhoo 8mdzgegds ©s 33903 B0 ofjggal sJBoggdBo asbogmgdyee §3mbmBognMo Lshagderol
89830Mgdab. byeddegsbgammdad @amkgboo LsbsGagdarm dmdLsbmmgdol gs@gdo Bgogmsbs gdoggdol
58g580bgmo  Hdbozmmo dEymdsfymdolb s 03 3gMomeol Ggbadsdols, Mmbgral sbdsganmdsdo
dmbagremgbammos, GHma 5903980 Latagdgml sdmodwdszgdnb xamgobsmgol. gsogsmolfiobgdrem odbs
990090 dofomso Kaddmmgdo: (5) sdBoggdol dmbsgmm@bymo gs8mygbgds: (3) dmbsgnmebyero
50b0MHo 33705, M3 M INEYdMEos bam3gMsEom gogdmmdLS s dmgea-8gbabzol 3MHmyMmsdsHy; s
() LYBBOM 3oMHMBYBdOL 33EroEgdgdom sdmfiggmeo Gndboznmmo 6 3mdgMEomeo dmdggagds.
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bsgstorgoeonls gsbsoxmgbol xgomo
2mbbeagmooigd o gobsblizyho sbgshodggBol gsbisticgbooo d9bodabgbo — 2023 fiemols 31 g39389%0

5 8608369emgabo Lsswmogbam Bgsliggdo @ eBlixs LssaHogbgm dmeodogol gsdmggBgdobsl
(353Mdods)

8983bg0raEmo Labistggdene 3mdbabrmgdol gagdo 10%-000 MHMA ogmb 3bbbgsggdmeo byerddngsbyemdol

9n0bgdndobsgsb, 2023 ferob 31 0308d9Hl EsbOmemgdmmo Famob 33gmaty gsgagbs ogbgdmes dobo
23506 195 3095L0 Moo 6 Bobo Bg8gntads 237 sosbo amatoom (2022 §. gabms 114 sonbo mamom

6 899306Mgds 108 smsbio gadom).

370903980l 858mg9babols #gpem9bol gormsbengBs. ox>H0b 30Hmdydob g3BLIBYZMOLLL, byeddwngsbyarmds
0m3z5emoliffobgdl yzgms 08 @oddls ©s gaMgdmgdsb, Mmdgmog ool g3mbmdogzné Fadsbogrobgdgml
2530dgegdol meaombol gsdmbaggbgdamag 56 896y39d ol maEgombob o6 gedmbaggbgdans. asaMdgangdol
mxEombo oxsOol 3ommdyddo dgyzsbomos ddmwme 08 Fgdmbggzsdo, 0 sGLYdMBL gmbogmrmo
fambads 030y, M ox3Ms 353G eEYds (36 36 Bgfywgds).

oxsMm0m ad39d3mao dofols s Fgbmds-Boggdmdydolmzgol, GHn3owMam, yggesby Bobadsdobo ByBoyao

A3 BB

. o 3 3MbgdmBL d60dgbgmmgabo xsMmodgdo Bofyzadnby (06 aoa®dgumgdsty), Rggmwgdfog,
3m833603L 333L gmbogimeo GHFmBs oxaMal psptdgmads®y (36 Bgfyzn®e®y).

. 0¥y dnbaemEbymos, Hmd Gmdgerody bioxsGem 3omdxmdgbgdst gdbgds 860836emasbo BatBybo
0ofgdmengds, Rggmegd®og, 3md3s6osl goskbos gmbogfmano GFdmbgds oxsGals gepmdgengdsy (56
5 Bgfiygadev9)

LbgspgsMa, Jmaddsbos omzgaemobfobgdl Lbgs @agdmMgdl, s dméob  obBmGonmo  oxsmob

256203B0meMdL s bafxgOL s OxIGOM 33398 sgE0gz0l Rababagaegdua asfgve badxgdl.

o360l 5B Igbgol 3sblssDEgtsw 350mgI6IBKme wolzmbdorigbols g3bszz90980. X8O
049690l LadaBMm 3565339007 sg3mdbademen Laligibm 4653390, HrgmiE EobzmbEoMmgdol gsbs3gzgmols
238mmgeol Lagmdggenl, 080l gsdm, HmB oxs®sdo Bagmeobbdggo badMmagbdm asbszgzgmol swgowms
25B6b3BE3Ms 56 360l Bgbadangdgeno.

olgmBBHomgRd0b 8963339m0l 10%-0m Bs 56 Ggdgomigds 2023 feob 31 ¢p39ddmol BgmBstgmdoom
podmofi3g3s oxsMol 3sergdvergdgdol Besl o6 Gdgomgdsl 184 somsbio stoo (2022 fieol 31
©039889M0: 80 s0sbo o).

Bemabisgromabgemo  bsgtigodhe  Botisgro. xamao 48bol dmbsemmbgen LagMgoodm DbsGawl, Gams
s0Moabmb Bgasbgdaeo BoMowo, Mg asdmfagmeros 8mdbdstgdegdol Mumbstmdoom, ebsbmmgogemb

LaJomm as@sbEgdo 36 8mdfmEydemadol 8ogm Bgmsbbigdmmo 3Gm@ndaool o6 dmalsbua®gdols 396
dofmogdom. dmbagmmbymo byzMgoo@m Badamol 3@335¢mmdol Gggabgdobsl bgmddwpzsbymmds
oomgserolifobgdl 8odwnbamy Lighom g3mbndogm® Bamdsmgmdsl, dmmbmgbydol ©s assboemo
3356LgBol BsBmgdol babsBan@wmdslb, Rsdmfamol obBmMmome gsdmaEomydsl, dmdbdstgdemgdobs ©s
8m8fmEodemgdol  309odvIbsM0sbmdal s  gs@ibEol  306mdYdol  3aEoendsl.  g3mbmdogsdo,
obmbBH®osdo 56 dmdblsmydangdobs ©s dmdfmEgdengdol b3ggoxmozmm 3ommdgddo E3eowmydsd

godegds LoJodm aobomb g30bsblbvmm  baamodagdsdo spMogbumo BmbammnEbymo  Ld3M EOGM
Datragrob 3mGgdGomgds. bbxol obgozom, 1, 037 sosbo ersto @s 835 sonbo @mado w3339069d>
2023 Ganob gos 2022 Gerol dmanmbongol dmmbmgbgdob sbas®adgdol s6smogbydl, dgbsdsdols.

Baor-mgaombo. XyBd 500sMs bado dzommdowo 3md3sbool (3L Bagdugmob bsgMmsBmnHobie bymes -
odogobol, 83L 83567 bzmers owmdol s 83b 3fjgsby bamerob) s6sds3mbEMmEngdgero fioggdol grmm-
mxaocbo, Mg dso 3den3b xameobamgol fogmgdol Gogoggol meengdsl. maEombo spodogbgds Hmgmmg
25EIBMEYDds S My Mmamég Faddmgdmmo  obBlGGmmdgbio. magombol Ggsmobagool  gsbo
a9dmomgangds  Gobobfa® asbbsbrgAmmo EBITDA 3mgn03096¢0L @s §dobos gsmol gsdmygbgdoo.
byddegzsbgmmmds 3Blxol dobgogom s@pgbl LsBmAsgeem EBITDA- b s §dobs gsgnols Lbgsalibgs
890399, Hob 83 8gfimbogmo mabbs 300sMEYds HMaMOE 35EIBIEIdS.
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bsgoorggenels gobsorrgbols xaomo
2BUeEoEorigBrymo gobsblizio sbsGolsgbols 3368569800 89bodiabgbo — 2023 fiavols 31 ©2395890%0

5 8B08369mmgsbo LssnMogbam Bggsligdgdo @ ysblixs bsswMogbam dmemodhozol 3sBmygbadolisl
(298M3gemgds)

d3b hgsbg Yzeems oo ormdol Galigowgobsl bodadBommo B ©5 Jexr-mgaombol spkogbgs.
X3B0L  bgenddnzsbgarmdsd gedmoygbs 860836gmasbo gabBlxs, Msms gebglobrgMs  LssnMogbzgm
Boamds Lafatmdmms goghmosbydebomsb s3egdnfmgdom, Hmdgmog BmoEsgh BMm s Jne MmeEomBYBL.
2021 Gerob 20 spz0bGmb bgstrmggemml gsbsmegdols xameds 8godobs 81%-0s60 Lsgmmdgdol Foea 33l
dfgsbg Lymems oE Eowmddo, ¥amnds Boopm dmem-mgaombo, bom BobmGo®s®ds BgFowmggdas
(foengdobl 8oty Bsfoerol dgermdyamgdo) doowgl LsFaGAmb Fomol 9%-ob gsgowaol megombo. xameds
396LsBEgMs, GEMI Mo @ gmer myEombgdo LdgEHonwos, BmGMMHEMEo MGGl dugsglo,
o0opsb Bsomgans, M3 3Modngnme® 933350937 oym ob, G@I xam@o 6 3Ma8s3mbGHMmMEgdgmo
d9fommggdo 0dsMmszgb 8 meaEombBols 3sdmygbgdsl. xamnds so®Ros dabl 32-ob asdmygbgds, Gmdol
dobggomsg 5Ms8s3mBEMHMegdgaro foemol sposgds dgfycs ©s GgLsdadolio 3oMHmdomo 3serEndbwyegds
0gbs spostgdmemo. 99ymdo 3gmogdgdo 3o0Hmdom gserEgdeyegdado bazmbh®aghm 3gMomol
28605gmdado Ladmemm gsdmbyngzol noMgdmmgdsdog seomoabyds 3mygds-Batmawol s6psH0dagdsdo,
Hmpncg Lsgobibbm bstyo.

Joer-maggombo. X3 50000 Jmm-magombo, MHmdgmog fomdmapgblb 3L 8f3:69 bamers oo
©@omdol EsHRYBomO 20% 3o3odseol foerol 565353063 MHmEmgdgmo fowgdowsb 89dgbob magombl 83l
9356 bzmers oo omdol  Fobabfsm pabbsbegmmmo EBITDA 3mgangogbolb @ §dobos 3sgols
La@dggemBy. xamuds mgaombol 8ggsbigdobamgol gsdmoynbs Bobmdobsgrm®o Gmegeo.
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bsstorggeomls gsbsoxmgbols x g0
Jbleagmooigbrimo gobsblisio sbgskodggbols 3sbdstidgbomo Ggbodghgbo — 2023 ol 31 ©g39889%0

6. sbao > p3EsbOBR WO LihsBramgbobs @ 0ByH3MGIEOgBOL Borgds
n0coamdo sbagno bhabad®gdo s GgLfim®mndgdo dsewsBo dg30cs 2023 fanol 1 0sbgMocosb:

Bsbls 1-Bo s @sbib-ob 6oz @IBIgbs 2-8o Fachsbogro p3roergdybo: bssamogbgm dmgrodool
53605030983 (30mgdeye003 2021 evols 12 copbatigscmls qos dostios 2023 fiemols 1 0s6gs6ls 56 dols Bpegs
3fggbeee famoe® 39thomgdPy). dsLb 1-8o Gg@sbowmos gaeomgdgdo, Gams 3md3sbogdl Bmngmbmgno
2968:6BHME  megosbmo  s®Lgdomo  LaseMogbgm  3mmodogol gbabgd obgm®dsgos ©s M Bomo
3608367mmzs60 LaspMogbam 3memodngs. Bgbfncgdom asmzamobfiobydumemo odbs sBlgdomo bsspogbgm
3meo¢030L gbisbgd 0bxm@dsgool 33Blsbmadmgds. gbfimMgdom sbg3g 3obdstGab, Mma bssmogbgm
3meo¢ozol obgm@dsgos, LagsMsmm, sOLgdomo 046ds, cw Bols 33698y, Bobsbbumo sBys6M0dygdal
9mdbdsbgdengdl 56 ggdemgdsm  2993bmb  gobaBln®  9Bps608ygds8o  dmEgdmer  bbgs  sGLgdom
obgym®dogost.  BgbfimMgdsd  FoMBmaopnbs  LaswMogbgm  dmaro®ogol  Bglsbgd  0bgm®dsgool
Lsognb®sgom dspsgomgdo, Memdwgdog, bagsmsnmome, s6Hbgdoms hsomzmyds bifs®aml gobsbbmmo
2B sm08a980Lsmzg0b. gobs sdobs, BsbL 1-8o gufmmgdom EsBMLEBHES, HMB 5HMLgdomo Lssnmogbgm
3meodozob 8gbsbgd 0bam®asgol 3s81w0s369ds bsFomm 56 sG0b. 5BsLmsB, v 0g0 #Bsgbs, gb 56 Mbeos
2336530b 3MLgdom 0bmmMmBsEost Lispmogbgm dmmodngol Bglsbad. o8 Bgbfimmgdol BbsmesbsFgMac,
a3dbl - ob 3GagGognmo Edumemgds 2, ,3MLgdommdol asblxol gBbmmogegds” sbgzg Bgoggsems, Goms
MBOMbzgymnowo yngogoym  Labgerddegsbymem domomgdgdo, o MHmgm wbos as8mygbgdmeoym
56gdommdoL 3MBEIRE0s LisEOOEbIM dnEoEIol 35dgw0s369d0Lsb.

B3UL 17 - ,bssdR3030m bamdgatrmgdgdo-(338magdnmos 2017 figrols 18 8s0Lb, dsersBo Byol 2023 fierols
1 056356 36 BgBcogy @sfiggdamo fieron®o Sghomppdolsmgol.

BmmgBgbo @al 17-omgols oo Bylfimgs abls 4-borgols (33BmggBraemos 2020 fienols 25 ogbobls
daqmaBos 2023 fiemols 1 0sBaogsk 36 Bob Bydcegs fiewomo Sghomagbobmgob).

pd@sbigerol mggombo BPRgo3amadobmgol, MHmdargdog 0ggbdob @bl 17-b — gaerogdgdo @bl 17-8o
(8980398emos 2021 figmol 9 ©)39BdYHL s dsemsBos 2023 fiemols 1 036356GL 36 BgBcogy sfggdOwo
feronfo dghomegbdologols).

BabL 8-Bo BglifmMgdydo: LasrMogbam Bggsligdgdol 3368s6GYBs (338magdaewos 2021 figrol 12 mdHgsls
@3 8mgBoegdl fieono Sgfhomegboliogol, Grdgdog ofiggds 2023 fierol 1 038356U 56 ByBegs)-

390935000BImo B3E3LILIEO, HrBgeog ©s39330MH VNS §Hoo BGORIBOE fsMBmgtog sgdoggdmb
5 35CgBYmgdBmsE- BlfmGgdgdo Babls 12-limgols (338magBmmos 2021 fmol 7 8sobl s dsensBos 2023
ficwols 1 0s6360qs6 56 Bobs ByBama sfiggdaero faron®o dgHhompgdoliogob).

Bolls 12 ,8magdoli gsslisbaogdo™ -BgbffmMgdgdo: LaghmsBmMolim Ligsslisbsm Mggm®ds — dgmdyg
383:mBg6Gol Lsdmegme fgligdo (398magdmemos 2023 femols 23 Bsobl).

Bdmapbodbrmo Bglfim@gdgdol a58mygbgdsl wamaol 3mBlmmoomgdmem gobblimé Basmdygds®y
293006y 36 demboonbos.
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bsgoargaemels gsbsoxmgbol xaogo
blegrooigb o gobsblyho sbgskodagbol gsbisticgbomo 89bolgbgbo — 2023 fierols 31 @3390896%0

7. bdoRsedOm shogbgsmsb ©s35380Hgbrwo bosderggbo

3bago LhabsdEIdo s 0BEIM3IMYGIE0B0, Mmdgmmos Boggds bsgsemgdamems 2023 faob 1 0sbzs6l 56
pdpmdo 3gmomEydolngol @s HmMImYdog KXanL 35659¢7 o6 gsdmmygbgdos, stob Bgdmnyo:

Fgbfeacigbgbo @bl 16-Bo: 0x5635: 0x3%0l 35CrIBLI9Bs 855900353 ©3 T390X3B3Bo (g58mag8emos 2022
Wﬂmmﬂ;aﬂr@dMZMWImﬁsﬁwaW@mmW

358980l  §GdpmgeosbsE s Bmemagsosbs Jemsbogozsgos, Bsbl 1-ob Golffmegbgbo
(0233330033925 8580339Fe9e00s 2020 fFemols 23 056356U, Ggdgmbdo Ggbfeaips 2020 fierols 15 ogemolil @5
2022 fremols 31 egymBBal, bsbBeagmmeg dsgrsBo ool fiarogyho dgthompgboliongol, Gmbemgbog ofiggbs
2024 ffemols 1 056356l 56 8ol 9bgs @sfugboee feromio dgfhompgbolbiorgol).

Bsls 7-0b »@2yeP300 B3350@9B0b 363565088905 s ol 7-0ls ,gobsblizio 0Bl GBS 9bo: 8366563 9bomo
8960836780 BlifeigboBo: BodrxonBenols lisgobsblim Byarsbbanbobo (ssBrgadaxmos 2023 [emols 25 Bsolsl)

Bobls 14, 85003350980 bssGoger bbgsmbybol 36356508980 (358mpg8omos 2014 fiemol 30 056356 @3
dsgmsBos 2016 fiemols 1 036356l 36 8ol 8yBoge @sfgbeo femoto dgfompgboliongol).

0b39UymUs s 8ol 8235380649 bsfistrBeals 56 9Hormberog bsgBosbeabsls eatols 57003980l sgogs 56 b5
- 83eoem98900 gsbl 10-80 @s Bobl 28-8o (358mpgbeyamos 2014 fierol 11 ligddhgddaml, dsevsdo ool sbbb-
obs 8oyt @s@ggbogro ashomoa 56 Bols Ggbogs @3Fubamo fmoo dyhompgbolisogol).

Golbifratigbgbo Bsbils 21-8o, gserexhol gpacmol glisdergbermbols b3¢vgbembs (358magdeaos 2023 ferol 15
JW@WWMWIWMMW@WW

olls 18 Focicopghs s g368560gbgBo GoBsBli s6sG0lagalo (pbmgglimos 2024 femols 9 siogal @3
Gsgosiios 2027 figools 1 036igardls 36 Boicegs Pemoryso dpBommgboliongoly.

01 qb Lbgop3staE > Mol sefigMogro, mbsmmebymo o6 3Mob, Gmd sbowo LEbEIGGHIBO ©s
ob@gPdmgdegogdo  860836gmmmasb  gogangbsl  odmbogdgb  xameol  3mBLmoomgdae  Bobsblivmm
3656083905,
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bsgstonggeromls gobsoxgbols X880
20BUeagmoEotigBexmo gobsblyio sb3s6GodsgBols 3sb8stBgbomo 8gbodababo — 2023 ferols 31 @a9889%0

8. 63Borgdo s m3Hagogdo s353BoMYRdIE BbsGHIdIE

d4300mo  Bmgndnaros xamulbs s Bsbomsb ©s3s380Mm B BbaMygdl BmMol (Laghom  JebhHmenl
©59398@gdstgdwao LafaMmdmgdo) m3gHaangdol g@swgdo:

sanslbio gnatio 2023 2022
386G badrgdo 331 219
©>bEgggob bsxgdo 105 74
85639¢h0630L b gdo . -
Ubgs Lam3geagom bafxgda 40 34
iy 476 327

Bsdongdo 33380 dbamggdosb (baghom 3mbEmmel sdgdondsmydmero Lfsmdmgdo) Bgdogos:
2023 fjemobs 31 2022 femols 31

302500 r360 ©03088960 ©03988960
33E3bEOE0 53566930 97 36
L3a36m s bbgs 3se@pdryegdgdo 10 2

203bomo  3356Lgdo 3393806 dIemo  Bbafngdol ndtom FaMmdmamagbl ®aBbal, Bmdwgdog
©5353906M9dwmos bssbrgggem dmdbabymmgdol dofmoydsliosb.

2023 qos 2022 §engddo BnBaebgdo o6 aabbmdgogmgdmams.

8osgstio byembomgsbyemo 306980l s65Drsemgbs. 2023 ©s 2022 feogdBo bymddezsby  do6gdosb
©3393806,5809@0 08B0, HrBergdog sRosMgdEN0s, Hrymeg bsdxo, B)8wgans:

sowbio grstio 2023 2022
domsgsm0 byenddmgsbaero dofMgdols byamersbio 3,621 3,076
Lym 3,621 3,076

2023 §ewob 31 qog3gddmobs s 2022 fierob 31 n3g3dMol dpmdstgmdoo Bmegsto byerddngsbmo
306980l 8085600 ©IMHOEbHIEO 35@EYdMEgdIdo BgaEanbs 220 smsb el s 242 500l oMb,
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9. 38mBpgdo BnBbBstgdergdmb pagmAagdreo bywBahamwgdydowst @s ByBmbigswo

sosbo gratio 2023 2022
bagargds 51,177 39,881
bagbuemoli/bsbotob Bs6s30 709 494
Lbgs s8mbBagndo * 2,527 1,385
38mBaggbo BmBb3shgdergdmsb pEm@mBgdrimo bamBgyMrmydydowsb 54,413 41,760
8g8mbagagro bsbgerdfogm gavmfighgdosb 1,078 817

Liem 58mBag 80 BmBblsmoBargdob gsgmmdgbrmo
boerBgafraergdgdomsb s Byimbisgso 55,491 42,577

(*) Ubgs 39mbsggdo doMoomsEs@ dmogsgl s3mBaggdl goyommo Ligmbomwosb s Jwmsbigstgdy
3L dYR0EB Boggdrer 53mBagdL, Bows ©d 36 3j¢ogmdIBL.

58mbsp9B0b 300367d0L MM (50mBaggdol mommgmeo By3swobogol) 873wgyos:

2093l ¢M360 2023 2022
@MM0L 3>A3300 8mB6¢d0 406 414
MM psbdsgenmdado 55,085 42 163

bem 58mBsp0B0 8edbBsmgdemgBosb psgm®igdrxmo
bomBgaGramgdgdogest 55,491 42,577

gbOodo Jggdmem, B8mEndmmos 80dEobamy Lsabasmodagdm 3gMmomEBdn  SEONHRRMEO  8mBaggdol
mEgbmdgdo, GHmdmydog LsbysModygdm  fwob  @ibsfyoldo  Fg@sbowm  odbs  LsbgandgzGmangdm
3o0NRdYE)BddLs s L3 FMM s bbgs dmmbmgbgddo:

Ufsgergboliongols Bolbismagdo Bemabmgbgbo s bsbgemdg6epemgbe gser@adrergbabo. XpnBds 50mbiygdsh
©335380M987wo 399ga0 Lsbyedy3M e gde 3J303920 ©° 3ENEYIVIYOJEO SQOMY:

2023 femols 31 2022 fjeools 31
2n0bo Lot 20309960 @060
133536 @s Ubgs BrmbmgBgdo (a) 2,076 1,208
Labgendg361)engdm 3aendre)dgdo (b.e) 23,334 19,335

a) Lsgds3mm s Lbgs Fmmbmgbgdo swosdegds 85306, MHmEglbsg BsBEsMMIdol domgdol MRmds
1306mdms. obogngo 8gbodgbs 15.

b)  LsbgemdniHmugdem 35emgdeemgdgdols dmdMsmds 2023 s 2022 Fargdol gs6dsganmdsdo 899cgao
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9 38mbsggdo 8mdbBsMgdergdmsb egm®Bgdrmo byt rmabydorst s Bylmlisgsero (3eaMagugds)

3030 360 2023 2022
1 0sbgaels 18,963 15,516
IOGYBIE0s, Byt 53mbaagdo ferol psbdsgenmdado (46,787) (38,114)
ficoob 356853ermd380 33ag3EBIwO 50,895 41,561
31 cog399dgHL 23,071 18,963

dmbfagangomspsh dopgdummo Lfsgemol goslisbso, GmamGa fabo aswasnbgds 5356bs, bsbizmanm
LgBgbHBob EsLafyolBo s MBZIOMZIMIE sQOMOEbIdS, BHmamE LabgwdyIBYdMm FeEYdYEYds.
38mbapgdo s00sMEYds IHM3MGE0mMEsE, Jgbsdsdobo bsbgmem LydglHol 3gMomeol sb6dsg3wmdsdo,
535900mM  ©EIdDY syMEBmdom. dmbfagmggdoblash Bopgdumeo, BspMsd  asdmymdmBsgzgdgero
Ufiagegdob bagsbummob Bsfomo swomogbgds, Gmam®g LsbywBg3GwEgdem 35mEYdMEYds > d0LsbYds
0m393500056  35¢mEgdmengd)ddo, Gaash sbgmo msbbgdo GoMmdmapagbl 08 s9mBoggdl, Gemdgumbsg,

X3RO dmgeob, G dos3mmzbadl dmggds-bamawb, dobo LFsgegdol gswgdmemgdgdol BgbMummgdol
©53854mR0eadolsl, ghmo Gorols g363sgammdsdo.

50mBapgdd0 2023 figrob 31 ©9393dGmobs s 2022 Fenob 31 393360l Bamds®gmdom s@osMgdmeo
ba3mBGGHIGM P EIdDYBdo Bgdcegyos:

2023 fiemobs 31 2022 §jgmols 31
502300 ¢n3650 ©23988960 ©03088960
960 ferob as6dsgemdato 22,934 18,928
960 fierob 8989 Bop®sd sGamdgdgb m®o farobs 137 35
e 23,071 18,963

¢) Limbpdision gxaxombombs sgdoggbols Bydabosh 2011 fivol 23 ogboblb b fzsby bymens
©onmdal odydBmmgdds 3sbs sgomMMs ©s B33 birmans3svMmds badsGomggenml dmagmdolgsb
T9000bgb bzmaob sMbgdemo doffs s Bgbmds. 2012 Farob 28 LyddgddGmol Lsbzmerm Bgbyoggol
bgem8g36emgdol Gglfmegds dmogegl LmgosuwAsE EIE3IE0 MXebgdoEsb sbagmo 1 -gen
Jemabgegdol Raogbgol  3sbumboldggdammdal 8mbpgsbm 8 fenol ps68sgemmdsdo s  bmenol
©s3m3MYd58c0  MBLM bagsbdsbamemgdenm dmdlsbuMgdol gofiggsl. sBsMmogbol mEgbmdss 191 samsbo
oo s 255 3015b0 sto, Bglisdadobago, 2023 Ferob 31 939936 0bs s 2022 Ferol dpymdstgmdoo.
30835605  5x30bgdL  LaBmeerm  oMYPRIMEgdIL  ymgger  dmbFagengy IBsLm  Lagdbdsbsmergdenm
BmaLabummgdobogol s soamgdl Bgbsdsdol sBaGogbl. ol psbdsgmmmdsdo sgdozgdol 8gdgbabsl
Labgendg3hmenndm gaengduyegdol 899306098 s00sMdvyenos sdmbBaggddo ( 2023: 101 somsbo so @
2022: 133 s005L0 @so). Bgbsdsdobo 8obsblv@o bstxo 89sa9bcs 37 sl s 50 sl b,
gLada80baco, 2023 s 2023 gobaBLvyem Gangddo. 2023 s 2022 ferob 31 37886 0L dymdsmgmdoom,

5dhogob 87dg60basl bszmbMagdym gsengdmengdol Bsfoeds 8gspobs 45 sosbio msmo ©s 64 sosbo
@60, bmere 3Mdger350s63s Bsfoends 146 somsbio @ 191 sobio eramo Bgawpobs.
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bssangaromls gsbsoxmgbol Xm0
30bbeagooligbrxemo gobsblzpo sbgskodgdols gsbastiigbomo Bgbodigbgbo — 2023 ferob 31 ©g39889%0

9 30mBsggdo BmBbdsHgdargbob BEmGhIgRIwo bymBy3hmgbdowst s Bgdmisgsemo (33Mdgegds)

Jotomme-s3u¢Movmo bgmenol -83b ,39bggdol" Bgbgozom xamBob LdsEsBLm Migoll @agdsads 3L
83567 Lgmems opmdols Abgssbio sgdbhoggdob Bgbyoaosh LabymBgaGwmmgdem gamEgdmmnds. sBsdogbol
0g6mds 360l 72 s;msbo @sBo s 117 somsbio erato, Bgbadadobiag 2023 fiemob s 2022 ferob 31 g398dMol
Opm0Mgmdooy.  3mB3sBos  agalgdl  LsBmemem  EoMgdmgdal  ghm  dmbfsgamgby  vesliem
Logs6BBsMEgdm  AmMALsbYMYBOLogol @ s@0MYBL Fgbsdsdol sBaGogbl. ferol gs68szEmdsBo
5d&H0g9d0l 8gdnbols Bgnys Lsbyendg3Gmmgdm gsennduegdol G9daomgds swosfgdmemas s8mbagnddo
(2023: 59 smsbo gratio s 2022: 96 s5b0 Erafo). s 3530MYdrmds RoBBLYMO batxds 2023 s 2022 Fowb
870009065 14 soolo oo @s 23 sosbo @aMo, GgbadsBobs. sd¢oz700l Bgbyogol BgEoase

Labydg3temgdem  3serEgdergdob  dm3ergasosbo  Bsfoemo 2023 fewob > 2022 fiewolb 31
©©9308060bmg0L oym 20 ssb0 Mo ©s 44 505b0 ko, yMdgmmasosbo Bafogo 30 52 sosbio @sto s

73 sombo @so.

10. 036588683 bshagdmols batxo

2023 ferob 31 y3908g6bs s 2022 Ferob 31 ¢g398d96HL sbmadmao femob gs68sgmmdsdo bymmasbgdo
© 056583B M8 Latggdgero 890 oym:

s003bo @360 2023 2022
bgergsbigdo (24,773) (17,820)
36588Gmdgems Libgs LyMagdgEo (2,792) (2,031)
Leggw 0565886mBgemons Listrgdenols bstrxo (27,565) (19,851)
11.  Lbgs Basgmo
sobo eratio 2023 2022
@3LYBMZYBOL byKO (184) (148)
JMO3IMMgoweno bdrBsmBsbdnbdemmds s gdMmmmds (163) (79)
s@BHNbOIBS (161) (64)
3e00%gdEo byjmberob eoMydregds (109) (43)
©bE393> (80) (73)
1553563 BmBlsbm@gds (53) (42)
By bar@mdols by gdo (50) (35)
L33,968565008 3c3Ls6 ©335380MYBEO - (42)
Ubgs (800) (492)
B33 gB5-B3MemB0 3203Mgdero Ubgs BGHiero (1,600) (1,016)
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bsgsGargagrels gsbsorgrgbol x3go
J2bberagmootigbmo obsblizho sbgsGodygbols gsbbsBigbooo Ggbolgbgbo — 2023 firrol 31 @a3988960

12.  do6omso bsBrsmgBodo

8of> ymBmag® 330X0 s 3GHMIm-  gmBloy-  Bodgwo- o~ Ubgs L
® 98gwo Ubgs Borgbo Gofgdos momgaol  ggdol  sjdo-
Bgbeds  BBgbgderm  ¢dMego Lsmgoly  fopbgdo 9sBmg-  3glo
- 8> Bogogdo soFme- g6gBob
Bopgdm 3oembds OB
sonbo gratio 8980 g%
QoMHRdTIYds
2022 fiemols 1
056360l
73,490 4,807 5,240 3,949 2173 788 720 847 92,014
bafserdmoms
25900056985 - 814 132 - 89 - - 4 1,039
@sda¢hgdgdo 733 15,834 3,031 - 640 104 - 298 20,640
&Mabbgg®gdo 19,507 (19,507) - - - - - - -
dolgargdo - - = (4) - - - (40) (44)
B38G50 s 4 “ : 3 . " 3 o
2022 figmols 31
09300860l
Oopmistgmbo 93,730 1,948 8,403 3,945 2,902 892 720 1,109 113,649
Lafiatdmms
2390mm056Bs 8,398 - - - - - B 21 8,419
385¢h90900 12,297 6,632 2,779 702 626 90 54 756 23,936
HHBLggGydo 6,009 (6,350) = . 341 3 5 . s
2oU3engdo - (171) - - - - - = (T
Badmfigtgdo - - - — = 3 2 & =
2023 fjgmols 31
©93980860l 120,43
BoamBstmbdoo 4 2,069 11,182 4,647 3,869 982 774 1,886 145,833
©pHmgowo
(3309
2022 fgrob 1
0abamobs
dgmdstgmdom 2,900 - 3,218 2,917 1,215 689 55 550 11,544
bafatdmos
Ad0mmosbyds - - = é - “ = - "
Parob amogbgs 882 - 635 301 339 60 14 91 2,322
2bgargdo - - - (1) # - » (16) (17)
2022 figmols 31
©730006ols
BogmBadgmbom 3,782 - 3,853 3,217 1,554 749 69 625 13,849
feob stogbgs 1,415 - 1,064 372 403 82 18 133 3,487
asbgergdo : : - - - - - : -
2023 fjerols 31
©9390860lL
BopmBstigmbdom 5197 - 4917 3,589 1,957 831 87 758 17,336
31




,,fﬂ, 5 "’iﬁwm
A W - 2023 w} 31 W’

fBobeos
LsBagmablsm

2022 fiemob 1

03b3M0b

dopmdstgmdom 70,590 4807 2,022 1,032 958 99 665 297 80,470
2022 feoob 31

©)3088M0ol

Bopmdstgmdooy 89,948 1,948 4,550 728 1,348 143 651 484 99,800
2023 fjewols 31
©03080Gob 115,23
BoamBamgmBom 7 2,059 6,265 1,058 1,912 151 687 1,128 128,497
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bsgsBanggermemls gobsongrbol Xm0
36leamoEofigbmo gobsblizho sbgskodagbol 3s68sGAgBomo Ggbodigbabo — 2023 fiamols 31 23988960

12. doMomseeo LisBrsaegdgdo (33pGAgegds)

2023 femob 31 9393dM0bs s 2022 fiemol 31 9398860l damdsmgmdom LB 3533900 53¢h03500
5,395 sonbo atob s 4,572 sonbo @atol mEybmdom, Jgbadsdobs, Bg@sbowmo oygm doGoms

LsBryngBBBo.

X398 ©p0M3> Gobo doMmomso  baBmeegdgdo, sMEs 8,915 iMool @oMgdmamgdol dofjol
Boggomgdols,  Gmpmhg  MBOHMBlgmymas  Jedormeo  3mBghgomemo  Bs630@sE  Bobo  Babiglbgdo
LsbbMgdobongolb  (obogrge  8gbodgbs 18). xamal 36 of3b MxREads  ©poMsal gl sj@oggdo
MbOHmB39mym@ol bsbom Lbgs Babigbbgdo Lablmgdobogol 36 goyomb obobo Lbgs Lsfsmdmby 3s630L
Bgdamongol ascndy.

sv90gGdge 83969demdsby sstdgd0 Bmogsgl 139 smsbio @amol mEybmdol 3s30@smobgduym

Bobiglbgd  LabLAYBME ©3333B06MYdE  ©sBabsfxgdl (2022: 362 smsbo @sMo). Js3oBsmobagool
296533000 oyem 11.5% (2022: 10.5%).

13. doMomso LisBrsergdgboliogols 3@sbogro 3s6ligbo

doMomaco bsdmsemgdgdobomgal gamaboom 5356L9d80 FmdMmsmds oym G98cgao:

202300 ¢n360 _ 23bogo 5g36ligo
e g3cpsbooogmo sgabligho 2022 fiemobs 31 g308dGols

BopmBygmdoo 2,210
@838 dd0 8,416
©339380690:ero bagmberobs @s dmdbabrmgdob dowgdobisl

20aMYdad75y30t0ee aasboowro 5356b30 6,720
e gsbogmo 5358980 2022 fiemols 31 g398dGOL

BogmBstgmdom 3,906
@s8xgdgdo 10,277
©3353806M90:en0 bagmberobs @s 8mdbabamgdol Gowgdobsl

30Mg8587fy30Howo paEsbEogro 53:6b80 11,822
e 33cosbpogro 53s6lgbo 2023 femols 31 g3080GoL

BopmBatigmboom 2,361
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bsgstorgaeomls gsbsomgbol xgogo
Jmblieagrooigbemo gobsblzio sbgstholdpgbols gsbdstidgbomo Ggbodabgbo — 2023 ol 31 g395896%0

14. 3003000

dz0mdogo 3md3sbogdols G9dgbolisl fomdmddbo amzowdn dmdGsmdgdo dgdgaos:

300 ¢ra6io 2023 2022
LsBagmablim motgdmargds 1 0563Gols BgmBsmhgmboo 42,900 42,900
s33¢h9d900 LafiamBmos gagMmnabgdols dgdzgmdom - &
bbgs > -
Ladagnablim po®gdmangds 31 9398860l Brymismgmdon 42,900 42,900
2023 fjemobs 31 2022 fjewols 31
sonsbio ¢emstio ©93988960 ©0308%960
8oenosBo LasGMmobam woMgdaymgds 42,900 42,900
©33OMZoEo YBLYOYBOL BsBagro . =
LsBagmablm momgdmegds 42,900 42,900

000M)@wo  BUmso  LblMgdol  Fs@Bmaddbgmo  ghmgmmol  sBaBEsm@gdsmo  oMgdmegds
2Bl gs8mygbgdol  Rogdymgdol  asdmomgmgdol  bagmdggar®g. gl edmomgangdo
bge8degsbgermdol 8oy @sdh30adEo 3obsblumo Bowxg®hadol, Mg 8 Faenb 1smsegl, Lagwmdggeby
339508 BEso 6335900l 3Hmabmbydl oygbgdl. xam®mds B9dmbagmgdol Boamads as8moygbs
@eme@Eo  Bs33gdol  Eolzmbdomgdol  dgommeol  aa8mygbgdoom.  gsdmyngbgdol  @omgdwmmndol
aodmomngarobomgol as8mygbgdmero ©sdz9dgd0, MHmdmgdol dodsGomsg  3B3BEIM@YdsEO QoMIduEYds
y39ae%g daMdbmdoatgs, ogm LadHmpbmbm 3gMompol Bndamdo Bhwol $nddgdo M3s fenol Bgdwgy
oo 3% (2022-8o 3%) s dmpndol ga@abisbaoom ©sdgaztnl 899y sOLYRdMmo WACC-3s30¢smol
dgfmbogro bydmsgnm oMgdmemgds-Faon®o 15.5% (2022-8o 15.5%).

KBIBO 394039006 FmEmemdsl 36Hmabmbomgdl dmbfsgmmgms MHgaewmo GamEgbmdols s Lzmwgdol
36bgdeno Bgbsdergdenmdgdol Lagmdzgmbyg, dmerm Lsdo ferob Bgdmbagengdob LsBmamem Mamybmdol
2001350bfobgdom. asyo@agdol gsbgdo 93ysgds BmbfagergRob asmmmAYdmE bywdgtyangdsb.
LsdrsEne 3GHMpbmboMgdmwmo Bsligdo gsd8mAEobaMmymdl gsd@®dMmozo bagbnMosb , Malsg 9ds¢gds
LagabMo sbagro Bmbiffagerggdobogob.

byddmgsbgemdal Boshbos, Hma Bydolidogmo Lsgstsmom ambogMnmemo Babsderm 33eomgds 08 doMoms

383909080, HMIgebgEsE ©IBdbgdymos sBxBEIMMdio msbbs, 5@ gsdmofiznzl saMmaomgdmero
Ladagablim 0oMmgdemengdob gosFsmdgdsl guyemsmo LablMmydol Fomdmadddbyero ghmgmaenal 53 9a0MgdwgEn

365D O 9dae mEYbmdsby.
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bsgstangoamels gsbs0xqmgbols xa g

Jebbexgmootigd oo gobsblioo sbgsGodggdols gsbishAgbooo Ggbolgbpbo — 2023 fiemol 31 @a3980960

15. 335360 s Lbbgs Bmmbmgbgdo

2023 Gemob 31 0939336 0b s 2022 ferol 31 398060l dpmdadgmdom bgsdhm s bbgs dnombmgbgdol

B58mgdo oym 898y 0:

2023 fjemobs 31 2022 fjemols 31
sorsbo gtio 20398060 2039860
dmabemgbydo Lfagengdobmgol 2,974 1,943
bbgs BembmgBgdo (%) 139 100
bimem gobsblim®o sghoggdo bsgs3em s libgs Bmmbmgbgddo 3,113 2,043
ebasermebgeo byaMgodm babaemol sBsmogbo (1,037) (835)
e bags 3, s lbgs BmobmgBydo 2,076 1,208

(*) bbgs dmmbmgbgdol dbbgoo Bsfoero, 2023 ferolb s 2022 femol 31 y39ddMOL dymdstgmdoo,
oLoYdos M6:FBMHMBEgdOLYG, MMAwgdog Bgdpmddo, 2024 s 2023 ferols 3ofggwo Bsbgamob

296833md5d0, s8megdme odbs.

dmdMsmds dmbsemebmo Laghgodm Bsdsmobl sBsmogbgddo (Bgesbgdummos s@lgdmdol ds6dognol

Lsg399d390% 2985603900 doamdom) 2023 s 2022 fengdobomgol 89Bgyos:

sm3lo gnstio 2023 2022
sBsfogbo Bmbisermebgmo Lsghgmodm Betamoliogol 1 0sbzGol

BcopmBasdgmboo (835) (577)
mbsembmo byzmgmodm Bamseobogol s6amogbol atogbas (458) (376)
SBsBEsGds 133 113
Bsdmfgmob sbatogbo 123 5
sbatrogbo Bmbaenmbyero LszMgmodm Bamsmolimgols 31 g3988Gols

BopmBemBo0> (1,037) (835)
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bsgstargaeomls gsbsoxmgbol Xm0
3mbbeagrootigb o gobsbloo sbgsmodagbol gs68skdboco Ggbodabgbo — 2023 femols 31 ©g393896G0

15. La3s36m s Libgs 8mobdmabdo (3pMdgmgds)

X380 dmbsemmbyemo Ls3MgEoG™ BsMamol Ggasbigdobsmzol BsLL 9-0b asdsH0Z90vIe BoEamadsl
04969dl, MHmdgmop ameobbdmdl s6lgdmdol 8s6doeBy dmbsmmebgmo Babawol sBatogbl yagems
LygadHhm s Lbgs  Bmobmgbgdobogol. dmbsgnmbimo  bszBgodm Bstamol  Bbsgsbgdensg
obogouegyito 9g5sLgdol doam8ss godmygbgduemo.  258xGEH0g9dwmmo Boamdol gedmynbadol
©YHgdobogol, oboagrgo 87608365 25.

Lfagegdol bsgadHm s bbgs dmmbmgbgdols babosbammmdol sbserobo 8gdpgpos:

563~
3HDIBIOEOTY
2023 fjmols 31 939809G0 Beero 30-90 oy 90-180 o9 180-360 comg lymem
doremosBo Ladagnablm
QOMIOYEPRdS 338 1,079 1,273 423 3,113
dmbsgrm@byeno Badaeol
396333900 2% 15% 51% 52%
debsermabyero
Us309@0¢m Batagro 8 164 643 222 1,037
36
BIRIPIVLIGOTY
2022 fjemols 31 ©939889G0 o 30-90 g 90-180 oy 180-360 omg e
donemosbo badagnsblim
QOMYBTYds 294 579 759 411 2,043
dmbserm@Bero Batagrol
296533900 7% 27% 64% 41%
dmbseemEbyero
Bs3®@odm Botagro 22 157 486 170 835

Ls3536m s bbgs dmombmgbgdo s6 goEsglb 3G mEgbdb.

16. gmms@o LsblGgdo s Bsmo g33035eobgdo

2023 §emob 31 ©n393d©0b s 2022 femob 31 ©1393dG0b  Bamdsmgmdom auyemsoo bsblGgdobs s dsmo
033035¢m96¢h7d0b Bsdogdo Bgdogyo oym:

2023 fimols 31 2022 fjools 31

sanlognadio 03988960 93988960
bgenby sGLgdmero gvyerso bsblMgdo s@poemdang gagrmdsdo 8 8
by 3GLYBNE BeErsEo Lsblimgdo YEbmY® goerm@sdo B 1
dmobegbadog Lds63m BsBmndol goenmgdmengdgdo sEANEMdGMOZ 6,919 3,883
3sedhBo

dmabmgbabog Ladsbam Bs8mgdol 3aenogdwE)dgdo wEbrm® 606 1,817
3dahsdo

Liem @eemscpo Lsblimgdo s Bsmo g33035emgBtgdo 7,535 5,709

d08obsmy s63360873b ghogbgdsm ymggeficmonmo 3Mmagb®o wstdo 6.0 % -11.3% -ob mEgbmdom s
©mEsmdo 0.4-% - 1.5 %-ob mEgbmdoom 2023 @s 2022 Fergdol aobdsgenmdsdo. 3s639880 gabmaglbgdmen
056b98%y 30 mEg60s L Bgocp0bs 384 smabo s 252 sorsbio erato 2023 s 2022 fergdob gs6dsg3wmdsdo.
X3530L g LablMgdo ds6380 asbmsglindmemo oym ds6380, HmByebsg Fitch Ratings-ob 8obggom
BB- 69o¢obgo odal 2023 Ferob 31 og399860b s 2022 Ferob 31 398860l dpmBsgmdoom.

Aoy G T
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bsgstorgaeomls gsbsorggBols gm0
206bexemooigbreo gobsblizyho sbgskodggdol gsbdsticgbooo 89bodababo — 2023 fiemols 31 23998960

17. bsglicogde 3330¢3mo s 363853mBBHMEgdamo fomo

2023 ferol 31 9399dG0bs s 2022 figrol 31 (939830l Bamdstgmdom 3mddsbool Lsfgbogdm
3530¢hoqnds Bgogo0bs 86,884 sonslio grado s 75,343 sonsbio qrato, Bglisdadoliaco.

2023 ol 56853¢0md580 guyma@o LabbMmgdol Bgba¢ebds Lafgbgdm 3sdodswmdo Ggsanbs 11,541 sosbio
@360, beagnem 2022 Gerob aabdsgermdsdo xamaol d9foengdds 5,580 smsbo eado dgo¢ebyb 3ma33s6ool

Lsfgbogdm Jsdo@sedo.

2023 §emols 56353 mdsdo xam@ds osbsfoems 90 soslio eramol megbmdol ogowgbgo. 2022 fieab
39B68sgemmdado xamab 6 asmbafocmgdos Ms0dy ogzogbo.

d399mm dmyzsbogo gbHowo Ggogsgl obam®dsgosl mommgmmo Bgommdogo 3md3sbool Bqlisbgd,
Hmgenbag poRB0s 563833mb¢EHmeEngdgero fowo, Mg xamBobsmgol stlgdomos:

LsgBosBmbol  56o8s3mBy  9MBs3mBAG  BmpgBo b  sMsBagmBAH  36GeBs3mb  Bgogmd
30p0o (s Gexmgbgemo exmgdgero Batismo, oxmBgeo  BHmemgd o
@ss6LndOL foemobs fowwols  GmBgwog  fowwols Bogh oo 3mB3sbo
d30936s, 07y 3GMIMBEOS 8oph Bognoogbgds  Tgogrmdogm 8o
ol ©os  Lsfs@dmBo 306 apMmg
2obUbgaggdn bdol 3Ms83mbhm  pbbmMRo)  BdEIdEo oo
@os) IEPPol  Mmgdywo OO ®o  5MsBs3m
3Hm3mmos  foerobswBo Bgbsysbo  ogoEgb  BhHmem
@pPo  gRywo
femol  fogro
96853
sobo ¢nsfio mdsdo
2023 fiewols 31
©039309AL
@UGHEmYd)
o Fgwo
BGA s BIST  Lisgsthonggenem 30% 30% 1,553 . - 9636
2022 fjgmols 31
©3390096L
L N ]
o fgewo
BGA s BIST  Lsgsonggene 30% 30% 2,090 5 - 8,082
a39bggdo Lagatanggerm 10% 10% 37 83 - 574
31 039060l BpmBsHigmdoo 31 9300096 abnmgbaeo fgwo
Bmgmg-  a@dgewg  Bmawg-  ™dpergs 38~ Beapgds/ boew @oe-
gxposbo  sosbo  gsposbo ©osBo  BspgBo  (bofs- Lo 50
sddoggdo sdo-  3@EPY  3%rER wo)  BgBmlisgsgmo Bs3s-
s0b0 @60 3980 mgBgBo  memgdado ©p%0
2023
BGA s BIST 2,495 51,933 21,086 6,919 29,186 5,911 5911  (1,119)
2022
BGA os BIST 3260 45813 19,406 9,155 25561 7,956 7,956  (3,378)
R9b35d0 368 9,686 437 2,148 2,074 374 374 (90)
37
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bsgstorggemels gsbsoxogbol Xm0
306beagmooligb o gobsblizito 3bgsGodggdols §568sGBgbomo Ggbodagbgdo — 2023 ficrol 31 @gz9989G0

18. Bsliglibgdo Lisblshgdo

2023 Gerols 31 qog390060b s 2022 Fevol 31 378360l dogmdstgmdoom Babigbbgdo LsblMgdol Bsdmgdo
oym 9g0gpo:

2023 fiwols 31 2022 figmols 31

sbo 360 ©03080960 ©03988960
dm3egge@osbo 5,643 4,102
aMdgego@osho 22,107 17,638
bgem 27,750 21,740

2023 §erob 31 goy39ddMob s 2022 ferob 31 39ddGol dpmastgmdom Baligbbgd Lablmgddo dgeol
bgbbgdo  badeoggeml  3s63900Lasb, Mmdwgdog ©gbmdobomgdmuons 288 Emes®do s ggcmmdo
gfimbomo Ledmsmm gagddMo Ladhmggbhm asbsgggmom  11.8% s 9.2%, TgLsdsdoba. Lylbgdol
©oxatgol  gos  7-@ob 10 femsdge 2023 figrol 31 @og39dd®ol  Apmdstgmdom.  bglbgdo
HBOHWBIYYMBomos Xam@ob yggms sMLgdmeo doMomsmo Lsdwgsergdgdom, asts Bofol Bszggmgdabs,
©o6deendom 8,915 eato (896o83bs 12). xawe30 9d308m9dsm9ds 380 339men G9msbbdgdumen 306HmdgdL,
Gr8gdog doMH0meEIE E3380MYdMEos Jmdghgommo 86398006 dowgdumm Bslighbgd Lablmgdmsb,
©Bemgdobmgol obowgo 89bodagbs 23.

19. Logs3hm s Lbgs gagmegdumobgdo

2023 fjemols 31 2022 femols 31
sabo ¢rstio

©)3988960 ©939808940
3oeEndgdgde Bgdgbocro domoms@o Lsdrsegdgdobmgol 849 955
©3M0Ebrwo gaerEndredgdo @s bbgs 3hgeodmmgdo 859 582
bigem 133336Gm s bbgs gammodumods 1,708 1,537
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Usgstangaemels gsbsogmpbols X390
30bbeagrooigboemo gobsblizho sbgstkodggBol gsbdstigdooo bgbodigbpbo — 2023 fiemol 31 3998960

20. L>@0656bm L3g80s6mBoEsE fahamgBbogo 3swmdrmoddols ByxoHds

oMol Baligibgdo boyem

2010 gr3tio 3XEBTEges Lsblegdo
2022 fiemobs 1 03630l BpmBstgmbom 811 25,585 26,396
. @G0abyeo bsgobablim batxo 108 1,283 1,391
2@3beowo 36mgbdo (52) (1,219) (1,271)
36mEgbhob 3a3o¢taeobds (b) - 362 362
3d30¢hsen0bgdnen 36Hmagbhob sgs®ygs (b) - (362) (362)
B3bglbgBo Lsblmgdol EsR@3d . (3,663) (3,663)
BGabglibgdo LabliMmgdOEsE dowgdrero Bydmbinemdgdo - 3,879 3,879
Uaz5eme)hm BsMaEr0 - (4,125) (4,125)
2022 fiools 31 gog3988H0ls BopmBstymBoo 867 21,740 22,607
aMoabyero bagobsbbm batyo 114 2,430 2,544
2@bEOEo 36mEghHo (57) (2,363) (2,420)
36maBGob gadodaera®yds (b) - 139 139
3330¢e@abgdrieo 36HmEgbinb @igs™3s (b) - (122) (122)
B3bgLbgdo Lablmgdol R3S (1) (6,714) (6,726)
B3bgLbgdo Lablmgdos ogdmmo Bydmbimemdydo 5 12,411 12,411
bagaeryBhm botagro - 229 229
sbagno bsoxstie byendgzHuagdgdn 53 - 54
2023 figoobs 31 9398060l BropmBsmgmBoo 966 27,750 28,716

@ X308 33R60s LyoxH™ bewdatreds @Bsédom Bxbemdidls @ MY LgMEIdBY, Hmiergdog
2980496985 80b LgB056¢B380 50 Fanosbo LsoRG® 33O

(b) 2023 figrob 3s68s3¢rmds0 LadHMEbEM batxgdo 139 smsbo ol mEybmdoo (2022 fgeb 362
sobo  @ofn)  FpdodemodEs  Mmymeg  ddgbgdathy  doMoomso  badnmeergdol  Bafowo.
3530Bsmobagoob 336533900900 ogm 11.5% s 10.5%, Ggbadsdobs, 2023 ferob 31 g3gddgHb qos 2022
ficeob 31 ©9398896b @LGHDRR IO fergdobogob.
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bsgshangacoml gsbsongrgbols xg g0

gmbleagroEotigbomo gobsblizho sbgsGodagbol §s68s6Bgbomo Bybodgbbo — 2023 ferols 31 @a30896G0

21. EHogbgglo s bbgs gsemmobregdydo

2023 femob 31 09399d6obs s 2022 fenol 31 (y390dGol dpamdsdgmdom EsMogbagdo @ bbgs
33O dIB0 AmoEsgL Bnbfisgagoms Lsgs@ibhom I3mBodgdl, Lygs@sbabsem greEpdrwgdgdl ©s

obagdgdemoms Lstggdgeb.
sonbo o 2023 fjemobs 31 930889M0 2022 femols 31 308960
36505306 EMmmEngdgeno fowmol gmo-mugombosb 5,640 4514
5353806730 35eEpdergds (a) ' '
dolfisgengons @g3mbotgdo (b) 2,309 2,049
@360Ebggdo EaLyJAgd M badagderobmgol 374 1,127
830 83369 Lamawrs oMol Bgdgbobish smogbawe
3oMmmdomo 3md396Lygook s Eds s 877
La30033600m GbGho 69 42
L 3Goabzgbo @s gaermoduergdgdo 8,392 8,609

(a) 2023 Garob 31  p3g8d6oL  dEpmdsdgmdom  xam@ds oMy gaenEgduiengds,  MMIgEog

05353906 gdmemos 83L f3sbg Lymwms owmdol, 83L ofgsbg Lamenol, 83L g6y Lgmws oo
oemdol > 83L 3fgsby Lgmems badwrMomsmel 5653s3mbEMHmemgdgemo Formgdol awom- maEombomb,
a3 830 3093l Memadsl ¥amal dodgomb fowmgdo. mugombols Ggsmabagool gslio asdmomzemads
Fobsbffam go6LsbgGmma EBITDA 3mgnogngbiol @ §dobos gsemol as8mygbgdom. mgrombgdols
258mygbgds Gqbsdengdgamos 2025 Feoob 1 0563Mosb 2025 fenol 1 ogenobisdey. uemso Lablifhgdol
3°©0bgd0lL @EabzMBGHOMIBTEo REMIBYWIRs, HMdgEog $QEXAIPYs HrMOE FEIPIL YD,
895396L 4, 201 3005l oMb (2022: 2,634 sondbio MsMo).

2022 ferob 31 ©93gddMol  FEamBsmgmdom, XaIBI  dVO0XGS  3¥EEYSMIYdS,  HMTgEog
©s35380Mgdmemos  83L dyglgol  bsgPmsdmeobm  Lymans-mdomobol  3Msds3mbEHmegdgmo
fomgdol gumom- magombomsb, Moy dso sdwngl MaEgdsl ¥amnb dodyomb fowmydo. magombols
g5mobagool gsbio gadmomzmgds Fobabfst gsbbabegtmmo EBITDA 3mgnogoghtob ©s foobs
35¢rol godmygbgdom. mgaombydol gadmygbgds Bgladengdgaros 2024 fierol 1 ogwobowsb 2024 ferol
1 BmgddMsdoy. gmms@o bsblMgdol asobydol obimb®omgdmmo mofgdwmmnds, Gmdymog
SQ05MIBMOS BraME3 35eEdegds, Bgoagbl 1,439 smsl @l (2022: 1,880 sosbio @sto).

83 dagdbgmEol LsgAHmsBmGolin Lymms - mdowobol s 33L 336y bames owmadol Bydgbobsl
Xan0s gesnm®ds Fowgdol Bgbyowaol byedn3Gumads (“SPA”), Gmgmég SPA-L Bafogmo, xawmnds
dooge dogn - mxaombo, begem dobn®ods®ds 3gfoergndds doowgl gum-mggombo Lifstdmdo dsmo
sBgbomo Fomol gobisyos@. Bydmambodbmamol LsspMogbgm doymds Ggdpgaos: 1) Lsfs@dm
256LBEaMagh msbbal, Gmdgmmog swosfgdurmo ogbgdms 3MeBszmbhmmmgdgmo Fowobamgol
(,NCI"), 8mggdol 36 Batrsemob gabafioamgdol Bsmgmom 2) s00smgdsl wiygghlb 56385 3mb@Mmmgdge
ol obg, momgmb ob Bgdgboero oym 08 msBogoo @s 3) LoffaMmdm s0osMgdL FoBIBLYG
3L EIOI@YBL, 33BbeMFogEgdol eI, F3EsLIbEEe MBbol ErIgbrIwe LoMRIIRBO.
2o6Ubgag98s NCI-Us @8 go- mgEombosd ©sgs3domgdme 3oerEgdmegdst BmMob snomogbyds
Jadohamdo (bbgs MH9Bgggdo).

gbyoczobsl B3obsblmmo gaendmmagds, Mmdgmog Fo®dmspgbl Burm-meaEombl, seosfgdummos
4,359 sl emadol mEabmdom, beme s658s3mbEOMm@gdgm Foel - 2,710 sorsbio gratol m@gbmdom,

20056905 89fiycos,  Lbzomds 38 mAL GmMol 1,649 sosbo ol mEgbmdoo spofogbs Lbgs
9bgM390d0.
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bsgsthorgogonmls gsbsoxgmpbols xao50
306UeaoEoigd oo ZobsbUzNo sbgsHodggBol goblstidgbomo G9bodighpbo — 2023 ferol 31 3938960

21 ©3MHoEbagdo @s Lbgs gsamodrmgdgdo (3dpMagmgds)

2022 fiemob 31 g3780M0bmznlb gmo-meEombo;sb ©s33380M7dmemo gswgdumgds gsabatios 4,514
sl @afady, Fqbadsdobs, 11 smsbo @stob mEgbmdol 35eEdmmgds SQ0sMHE. G-
0xEombomsb ©s3s380M9dmmo gagngdmagdol BHEol alisdawsbligdas, sM3853mbGMmmagdywo
fomobiogol  Go3mogbgdmero Bmpgdol 0dobsmy ferolb ol 1,824 sosbo msmol mEgbmdoom,
30056905 Bgmfiys s bbgs MHyBgMzgdol Bsdmo gsobafes 1,813 somsbo gl mybmdoom.

2023 femob 31 939806 0obomgol gmom mggombomsb ©s3s380698meno 35eEYdmegds g30baMs 5,640
2000b a639Y, Fgbsdsdobs, s0sMgdmmo odbs sds¢gdomo gseEgdmagds 1,126 samsbio wstob
m@Eobmdom. @mo mxEombmeb 353806 dmmo  gseEYdmegdol BHEOL Esbsdagsblgda,
56158536 BMemndgmo Fomobogol dozmmabgdmeno dmgndol 8o8wobsty fierol Foel 2,402 sosbo
@60l mEobmdoom sosMgds 89mFyos @s Lbgs MybgMggdol Badmo grobsms 1,276 somsbo gsdols

ME)bmdoo.

(b) LspatsbBHom p3mbBoGBgdo Fomdmaagbb dmbfagergms  Ratogbgobmsbagy  gebbmmzogemgdmen
IOORIBH@ 35bEIBL s ol LM B3BHsMEYds, HmELsg dmbEsgey athmMzndL bzmensl. od
998mbgggsdo, 0119 b3mmgdl Bosandam G0dy Bosbo, MmBgembgoag 3sbbobdygdgmos dmbfsgemy,
Bosbolb sbbs @ogobablicogds LigsMsbEom @rdmBoEol bsdwsegdom. ©dadmsgmadgun emaligdol

debfagargmamgol 8gbiadsdobo bygdmbodm msbbs Bqbvmemos 8mamagsnsh aemgdvmagdgddo (209
aasbio 2023 ferob 31 9398896, 139 somabio 2022 ol 31 9398896L).

22. §sHBmgbawo gobablgHo oBudHuBgBbde

fa68mgdmo gobsblmmo 0bldmmagh®hgdo dmogagl Jmem-mgEomBl, Gmdgeog Fomdmaygbl 83L af3sby
Lamaems EoemBob EsMRgBomo 20% 3s3odsemol fowmobl sGsBs3mbGhMmemgdgemo fogmol  Goge dgdgbols
mg3omblb 3L 83567 bmens ormdol Fobsbffsm gsblsngmme EBITDA 3mgsoaogb@ob s fdobos gsmol
Lagmdzgmby. XamRds, maEombol Ggbsmslgdwmsw, d0bmdobagm®n Bmgmo gsdmoyghs. magombol

38mynbgds  Bglisdamgdgeros 2025 ferol 1 ogerobogsb 2025 fienolb 31 ©g39886msd@y. ©@LIGsMO Jogn
0gEomnbol LadsGogosbo LoMgdrwgds seoshgdnmwo odbs HmameE sjhogzo 5,257 sosbo @mamob

megbmdom (2022 fgeroa: 915 somsbo @sco).

Bmombmgbs 1-s66 63612 12 ;vgogsb 5 b by
@ gho  oggdey 398wy forsBo oo
ogg®y 890
sonslio gnstio Bogerglo
2023 fewols 31 q030800%0

8gdgbogro Jmer-magombydo - -

5,257 - 5,267

bigee 3mégbgon®o gamseo
B6335gB0b p3E0bgds - 5,257 - 5257

2022 fiemols 31 93988960
8gdgboro gmer-mggombydo - - - 915 - 915

bigem 3mdgbaon®o Bremseo
633500080l poobgds - 915 - 915
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bsgstranggemmls gsbsorgrgbols xgrigo
Jmblegrootigbomo gobsblaho sbgstodagBols gsbdstidgbomo Ggbodghgbo — 2023 femob 31 og39989%0

23. 0gsobofiobgdgwo 8mgewobydo @ gserEdnewgdydo

bsgsslbsbom g3emgbramgbobo. Lodo®mggrml Lagscoabisbam Lobdgds Bgadgdoom sbawos s 8sb
sbsbosmgdls bdofo  by3sbmbigderm gawomndgdo, m@ogosemo gsbagbagdo ©s Labadsomam
20543930 gdgd0, H@mdwgdog bloMsE 39mMM3393900, MOHMOgHNLLFoBMAIRMS ©s BMIZHNRZH
0bBHg@3mnGHeEosL  9d309@ndatgds.  Lisgsgosbsbam  3sBmbBAcogdermdol  atngggol  Bgdmbgygedo,
©sdshndomo  aqsbisbacogdol, KsModndols ©s bawMaggdol dodsto sMsbsofo gosw@Eadegds o6
Bgodangds oymb s30bM 3o bisgagsbisbam mtgsBmgdol 8ng sl Bgdog, Mg pogs bado o 08 farob
dmemersb, Hmegbisg sGE393sL s0wo 3dmbeos.

00 p5690mgdsd Fgbodgnms Lsgstmazguomdo 874dbsb Lagocsbabom Molizgdo, Moy sMBLYdomsE VBO®
Bodgbgermpsbos, goEMy B3k Lbgs dagyebaBo. bawddmasbgmmdal bxagms, M8 dsb sgdzadmeo
0dONB39eYmBs 573L LagasbabiEM 33ErEIRYEBIdOLEZOL, sbaEro ©s MBOEIIHO ©MINTIEGHIBOLS
s bLsbdsGmme  as@sfyzgdomgdgdobmgol. cvmdgs, Ggbadsdobo  mMgsbmgdol  obkhgMm3mgEsgogdo,
Bgbsdgres oymb goblbgaggdemo @s aagangbs Fobsdgogdsty 0306sBlm® sBas6H0BandadbY, 0130 MBYsBmgdo
Fadandoo 8moygsbnb dmdBgwgdsdo Baom 0bEgMdmydsgogdl, Bobsdeoms 8608g6gemasbo ogymb,

@sBma93s. LygsbrmggemmBbo LsEsBuzgam obEubB®os gomsfgds s dbmgewont bbgs Bsfoenddo
2936 39egdveo LyEsbER3g3M ©IE30L FMszamn BMMTs KM 303 >0 360l bgadobsfizmdo. xXannb o6
2058605 dobo 4mbBgdob o6 Laddosbmdol BgRgMmgdobl Lo LiEsbeggam sRsmgs. Lsbsd Kameo doow)dl
Lomsboom Lagsbwagam ©i@ségsb, adLgdmdl Molgo, Gm8 as6M330wmo 5d¢hnggdol ©s3sMazsd 36

29650 M9ds8 Bodwgds sGlgdoms@ Msfymanmo ps3wgbs dmabobmb wammol Liddosbmdsby @
RobsBLmEe Bgmbamgmdsy.

Bg0sBbBgdamo 30Gmdgdo. X380 §3309@BIMPRs B3HIZIIE Bgorbbdgdyer 30HmdYBL, Hmdegdog
doMHomEQE ©335380MgBmaons 3mIgMEommo 836398006 Babnbbgd babbMgdmsb. sbgom Bgmsbbagdydomsb
9Ladadobmdsdo 56 ymebsd godmgds Xam@obmgol gedmofizoml  meMymaomo 3g@gagdo, dsom dmMol

Babigbbgdo Labbimgdolb womydmegdol BHws ©s ©IBMEEOL gedmabsEgds.

2023 femob 31 093988600l 8amBstgmdom, Xamsds ©ssmegos bl codobo d563msb @sgdmemo bsbgbbm
bydg3tregdgdoom dgmabbdgdmmo gobiblrmo dommdyda. gy, byrddpgsbywmmdsd farob dmenmdpy
3M@oBmm0last Boogm fahommdomo wsmo BB0L mumdsby- Bnombmgml Esmesdago  Lglbab
oBbgdol  shde@gdmmo  ©sna™es. 5dgEsb  33dmdobamy,  Lbbgdo  Jwsbogogofgds  Hmyme
dm3magsosbo s  pMmdgegaosbo,  osgEsdomggmn  Labyandgathuande  @agamaol  aMmagogzals
L8z BY.

308590l ageroergbs. XaBob  byewddegsbyermdsd  yu®ieegds  esdsbgows  jEmMdse®
0bgm@domgdmemdslis s Lsbmmbsg®y 3mndstol gawoggdol 3m@gbaov®o  asgengbol dglsbgd.
3875850, 58 byzombl 8608367 mz60 g33@ts 30 3Jmbos 3mBLmmwoEomgdwe Bobsblrm® s6asM0dygdsby,
omdEs byeddwgsbyurmds saMdgangdl 58 beghmBo dmgemgbgdol gabzomamgdol dmbodmmobal.
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bsfstronggereals gbsorgegbols Xaom0
3BUemoogB o gobsbliso sbgsmolagbol 3o68sGE9Boo B9bodabgbo — 2023 [erols 31 g008960

24, Lsfs®dmos go9Mmosbgds

2023 feobs 15 8s6@b xgsds 8gndobs 100%-0560 ffoenn BobBgb gHogmmde 853569 bymamob dfmgboob 4399
dgmonby 3533mbols sbsBgbgdwrsc, HmBgmog dnds@9mdl LsdmBmseoml Hsombdo.

somsbio ¢ramo 2023 fjmols 15 Bstidyols
BopmBadigmboo
3RO BIE@Eo JNd3gBLIEO> 7,750
@33oLMdena SoMHmbomo 3mB3gELagool goangdragds -
bk axeoapdaero 3mB3gBlugos 7,750
Bogmogbybomro
sonslio ¢ratio 89608365 Ls8sMogmosbo
Lotgbrergbs
domomaeo budmsemndgdo 12 8,398
Lage 3O o Lbgs Bmmbemgbydo 81
bbga sddoggdo 30
LsbgerdaPaegde geereEPdawadgdo (81)
g o iof ROBG0BoGOAIBIE0 Fobes 33603) 8,428
boBatimemosbo moMgbrmgda
Aydgntigdammo: sM3353m6GGOmergdgwo Fowom -
bgenbag@gero 8glyogol Bgdmbuemmds 678
b Bglgogeaols gmB3nBlsagos s Bydgbogy LsfjsBrmBo 8s6sdge Brombogmo 2750
fowo ’
B860Hdaeo: sHETEsEo 3mddybbagoom E
98gomgdeero: B9dgbogro GzogrmBoemo bsfa@dmb ememscon LabliMgdoms s
8omo 9330350 Bhgdom
BOWao Lsblihgbolis @3 8300 933033oBihgBols g3obyds Bdgbolish 7,750

F0M0m>E0 LBeErgdIBol LyBsBhmerosbo QoBdrEYds 3s6obsbEZMS EsBMYINEIBIEO 3BMBILomBsmo
999x33Lgderol 8ogt GobHremgdneo Bggsbgdom. 8g8nsbgdgmds Bgmsligdobmgol gadmoygbs dgdmbagmols
B0camds s doMomso Lsdewndgdob baBsdmeasbo nomydmmads asBolsbrams 8,398 smsbio wskoom.

doMomsEo  LyBrsegdgdol  gsts Bgdgbowo  sgBoggbolsy ©s  gomEgdErgdgdol  LsBstorennsbo
QOOIIIBYOO, A0mZaEs 57h0ggdols @i ZoeregdrIEgdIBL LidswsBln EoMmIRdTIENIBYBQ.
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bsgstrongaammls gsbsoramgbols xrmo
Jmblbeemoofipbrmo gobsblizio sbgsmodagbol 3sb8stRgboomo Bgbodgbbo — 2023 famols 31 og39889(%0

25. gobsblbim®o Molizol BsMogs

X3%d0 Golzol dstogol gabigonl dgbtrmgds bomaogeogds goBaBbn® Molzgdmsb, bam3gGagom
Hob3gdob s oMogonw Molggdmsb dodshomgdom. g0BBLmEo Mmobzo mogegb LsdBGHM GHobgh
(bagaaryyym Mobgob, LadBmagbdm Mobgol s Lbgs Bsliol Gobzob Rsmgmom), Laghamodm Gobll ©s
©0330@0MMdoL Golb. gobsblnmo Malzol Bshmgzob gubgonl domomsmo 8oBBados Golizol BrgHgdols
3365 s 887y ndob MBHYBIgYMes, HmA MHobgdo sxbolbmar Bbugmgddo amhgl. bam3ghagom s
onR0oneo Moliggdol Bsmmgol gnbiaogdo 3380Bbmmos 080l MbemBlgmbsymns, Hma Lsmsbsomo
806J30mb0M d@ob Bos 3mEn®0gs s 3HMEIYIHYBO, MHsms Bobodwdsdrg d7830Mryb bsm3gMagom @s
o9PaEommo Gobgdo.

X3080b doGomso gobsbly®o gswEgdrEwgdgdo 8mogsgl 3Gmagbdol gdp3gee  LgbbL s
Babigbbgdls Labl@Mgdl s Lsgadhm s bbgs goqrgdrergdgdl. 58 gobsbbmeo gseoyduargdgdol
953500 80B3b0s ©a3x30658LmL KaM@Bob Lsm3gBsgom @s LsobggbBHogom bsddosbmdgdo. xgmBob
doMomso gobibln®o sjdoggdo dmogsgl bsgsFmhm @s bbgs 8mmbmgbgdl, gmea Lsbliogdls s dso

03303596, Hmdwgdog Fom8mogdbgds 306306 Bolo Mm3gMmagngdosb. xaweo nd3gdogbsmgds
ba3690¢m Holgl, o3zoEmBol Molbzl, bsdGmegBBHm 36333700 HolL s Lagswrydm Golal.

bsgsaveapher Golizo. bagoerBm Holmsh ©s35380Mgd0m, byddrzsbgmmds »agbl BrgModl Mobzolbswdo
©9399703M7d0L EmBol Gobggom mommgme gsemta®) @ by, @mMogglogol, ghomo ©sdol
B3 Pd8o ©s ghmo EEoL gsdamgddo dmbogngdobmzol, Gmdwgdoy ymggmowonm dmbodmmobyl

09398236905, d3g8mo mgdnwo gbMogwo sxsdgdl xawnol mebmmmo gswmEol geaaerol 3mGlol
0b3gdobadn ©sg398@nda@MYdsl LasbasMOTagdM gMom@ob demmls:

2023ﬁqmb31 2023 femoli 31 2023 femoli 31 2022 femobs 31 2022 fjemols 31 2022 Gewolbs 31
—©030%p60  ©03088g6o  ©03098g60  @pag®ato  wp3gdgto  wpagfdgto

S gahml=  pokgebd W ggml= ot
Q3o 1 29753 €  bagemobao  Eemsto 1 = 28844 L  Uopfmobigo
= 1 27020 & 1=32581¢
sosbo @grstro 2.6804 ¢ =3.4228 ¢
Bobsblrho
sgdoggbo
gmemso bablitgdo
@b domo
033035)BBgdo 293 196 2 1,528 258 s
LagaFhen oo bbgs
dmombmgbgdo 261 - 289 328 - 303
Lgyen gobsBlintio
sgdogpdo 554 196 291 1,856 258 303
Bobsbunto
35meogbryemgbgdo
Babigbbgdo
Lablitigdo 8,796 10,168 - 10,424 11,006 -
LogaFhem oo bibgs
39D 809 - 95 922 - 26
eabffogangons
©o3mbodgdo 2,310 - - 2,049 - o
Lo gobsblnho
35pdmengdodo 11,915 10,168 95 13,395 11,006 26
e fBobicos
3mbogos (11,361) (9,972) 196 (11,539) (10,748) 277
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bsgstronggemmls gsbsaermgBol xgoago
dmblimerootigbaero gobsbliio sbgsGodzgbols 3s68sGAgbomo Bgbodabobo — 2023 fiemols 31 @a088960

235 gobsBluyto Gobzol Bxmmgs (sspMdgmgds)

J399me 0mygsboeno sBserobo nmzemol bagsemwmdm 3vmGliol ambogMmma GqLademm BmdGHemdol gagagbsls
Jehoramo @smBy, bmanm yzgans bbzs ggers@o ®Rgds MEg@geo Bmpadol 56 Bsmsmol s bemeo
Fg8mliagenol sBaomadagdsdo.  Bgasdommo msbbs gbMowmdo, sbsbagb Bmggdol »6 Bamamob @s bommo
9g8mbisgerol 569008908580 56 Lsgmmst ado®emdo §Bobes B9dgomgdst, bmmm @s@gdomo msbbs
sbabagl §dobos dmdgbgom®m Be@ab.

G3womds Lagsermdm 80ysMgds  gamgslimBs

saslio eratio 3583330080 %

2023 figwols 31 o3gBd9G0

588 et 10.00% (1,138) 1,136
3360 10.00% (997) 997
30635648 Linteobyo 10.00% 20 (20)
2022 fewols 31 og3nBdpo

588 egnsfo 10.00% (1,154) 1,154
336 10.00% (1,075) 1,075
20633645 BEnMerobyo 10.00% 28 (28)

bsd®eggbder gobsgzgmob Goligo. bsdtmegbGm gBszzgmol Molzo Fomdmoddbgds odob semdimmdom, Hma
Lsdmmzgbhm  gobagggmol  (33eroegdgdo  ga3enBali  Bmsbgbl  LsdmBsgmm  @MEsEo  LisblGgdols
mdMamdsy 36 gobabl®o obldmaghgdol Ladstmmnsb EoMmgdmgdgdBY. XAROL 398 MRS
LodaBMM badMeEabdm 5653390980 33oydol Mobzobswdo, M3aMgnegl ymgenols, s 3sg80Mdmarny
X380L 3Mdgega0sb Babiglibgd LablMgdmsb, Hemdemgdlag gesRbosm gmasgo Bsdmmaabhm asbsignmgdo.

Xa9aol  gameo  3hnagbdol 89d9g3gmo  gobiblm®o  oblGMmMBgEG B Byoagdmes  Baliglbado
LoblMgoolpsb. J390mm BmEgdmmo bMoa dbebagl xammol dHmabmdgemmdal dgmzago gebszggmob 1%-
0o BEEoL odsto. 565aBo gs8mygBaduema adbs Baligbbgd bablfgdby, 08 ©sB39d0L bsxmdggemby, Hmd
3Bga60dg980L mamogobmgol, EBsMIZ0 ZoerEYdEgds dmgeo fgrob gsBBsgenmbdsdo ogm EsneM30.

2023 femolbs 31 @gagddyto 2022 Femobs 31 39889M0

9gegBs Bmagdsty o6 2°3w0B BraggBay 36

sosbio enatio (B33¢mBY) (Bataemy)

Babinbbndo bablMgdo 256 153
e 256 153
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bsgotronggeomls gsbisoxmgBols xgoigo
3mblexootigbrmo gobsblnho sbgstmolagbols gsbdstBgdomo Gobodgbgbo — 2023 ferol 31 wa39889(0

25  gobsblmmo Molizol Bx@mgs (pspMdgumnds)

bs 3690000 @ Golizo. L3O oGM MHoblo s60b Mmolzn, HmEgbsg 30bEMs3gbHo, Bobsblr®o 0BlEMrdgttol
3B 3emogh ol bgendy 3tmemgdol gsarmgduergdgdol dgmy dbstobsmgol Ggnbthmmgdamdon, asdmoafizagh
a0B656LmH Botsenl. xamno ©sd300Egdstgds bszBgoda ozl 83639880 geBmsgbgdumo LagsdHm s
Lbgs 8mobmgbgdols s BrEso LablMgdolb s dsmo 9330356 EHIBOL 3s0m.

dernbemzbgbo.  dmmbmgbgdolb  Bsdmgdo  dmogaglh  Lfagargdol  30mbapgdol  dmobmabadl. xamaol
54390985090y LyIGgEoG™m  Gobgol Bodstom  gagamgbsl  sbgogbl  dofomse  moomgmeo
8mabdsMgderols 3MgEodymBamosbmds.

K2BO0 Yz9ems dmmbmgbol Lszhgwodm Mol JosMmsglh Bmgsmygdmsb Mggmestmo 3mdnbozsgoom.
dBodgbgermasbo Fgugdbagdgdol  Ggdombggasdo, xam@o 0mdbdsmgdeobsogol sysmodgdl

0B030@wsmHo gaabegdol aMagoll Lsgeool bagslim@mal dmmbmgbgdobmgob.

geerswo bsbbtigdo dodpabstiy sb3stodby @s dmamgaeosbo @aderBodgbo. Xanno bzdgoodm Mholzb
dhomsglh gmeso LsblMgdol magegbo Bsfoeal bsdstoggermdo gBmdowm 33639880 236maglgdoom.
X3980L byenddngsbyermds dmmdogag s3mBEMmmengdl 336380l bidhsdnbl, basg ©g3mBodgdo obabgds,
apMgogg  dbbgogro  AmdbdsMgdangdols  LGsdmbl s  BgbsdsBolo  Bmobmgbydol  dmbodmeobyo
gm3ILEROYHI@ badgogeegds.

2023 §ewob 31 qog390d60b s 2022 fomob 31 g390dMmol  Bopmdsmgmdom  bagMgeodm Molzobis@do
3939878569858 by Bgacaobs 9,611 somsbio eraMo s 6,917 s0sbio eraho, Bglisdsdobago.

Bealsseoeacobipemo bsaPgoodm Bsdagrol (ECL) dggolighs. Xynno 8mbsermbyeo Lsg®gmodm Batagrob
B9@aligdobongol aggbgdl oboogousmvto 8gnsligdol Boamast, ®a@ash Lgsdmm dmmbmgbydol

3mMGHageo 8gppgds B9brrEamo MemEgbndol Jmdblsmydmydolasl, MHmdmgdbsg o6 sjzo Lsghom
LagBgodim Mobzgeol dsbobosmgdangdo.

dmbagomgebgmn Batsmol 3653390980 gBmdbgds gdgogndol pasbrogdol 3hmgoml 2023 farolb 31
©)393068ceg 6 2022 fierob 31 3RdMBEY) 24 Mgom MY EFyIdIwo 3gHomEgdol pdbAsgEwmdsdo @b
Bqbadadobio oliymBommo ByzMgodm Badagrol Lsmmdzgebn, Grdgmlisg saomo 3dmbos 58 3gmomeools
296853emmdsdno  obogomserGo  BmdbBstgdagdologol.  obBmGommo  Bafaemol  psbsagggogdo
3MO9dBH0MEIBs, Mo sbsbmmo ogml GodEobsmy @ LadMmabnbm 0bxm™msgns, Mmigmbsg gagergbs sjgy
dmdbdamgdeol  MBoty, JmsbEobml dmobmgbgdol  sbasthndlifim®gds, GmamMogss  obwngammserm®o
3crBbBsHRrob, Bsmo LydBasbmdol bgddhmeol  badmBsgeme 3gMb3gddoagdo s Ladstogmnl ghmgbuero
356300 3798e035305B) GNP Io 853HMY3MmbmBozMmo Bagdm®gdo.

oggorbol (Goliz0. «0330MB0L MHol3o M0 Hob3o, Hmd ¥amn0 396 Fgdmwgdl Tgebtwmml aowsbool
35 Ydegdgdo, HmEqbsg Bsmo EImsezol Mm dmgzs, BmMdsgmuio @ LhMgbumo 36 dmgdgdol
30603830, ¥aMRo Bs0msgl ozzoEn®mdol Gobll Limsbswm MGyByMgndol, 8s630L @s Babglbgdo
Lablidgdol MgbgMzgdol Ladmsmgdgdol Bgbs@Rmbodom, 3Gmabmbotigdol @ Fmma@o Lablegdol
Moo Bagsgdol dmedogo dmbo¢mtobaom @s BoBBLYMO sd®hoggdolis s gawmeEgdmEdgdols
35980l 3BHmaoeydol d9msbbagdoom.

2023 ol 31 9390060l damds@gmdom, xamsol dmimggs@osbds sd@oggdds 9gswpnts 12,517 sowsbo
@0, 3dgEeb 7,535 sosbio mima Gomamaanbos gmma@ babbedgdlbs s 8xm 933035¢6Hdb. xameol
833500685 5dHogadds, 2023 ferob 31 ©n398dMoL amBsmgmdom, §3ssFoMds Bob Bm3wrngawosk
3509898l 35350 8g8mbagarol aBmymgdom (Hmdwmol 36as@0dlfmegdsg 36 begds
Bago gu@om). Ggbadsdolsg, byerddpgzsbyermds d¢3oggE dooRbygl, Hmd xanmb o6 dggddbgds
@0330@mMdol 3Hmdegds s o6 sMlgdmdl 860836gemmgsbo Malggdo, Gmdegdog Es3e380Mgdmmas sbenm
9853580 LadBosbmdol goaMmdgengdsbosb.
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Lsgs@argaemeals gsbsoxgmgbols xaoamo
J0BbexemoEogBrmo gobsbliryho sbgstodagbols 3sbBstEgbomo 8gbolizbabo — 2023 ferols 31 wa393090%0

25 gobsblifo Gobol Bshogs (33pMdgwyds)

890893 @bMo@gddo Bmegdnwos XanBol ©EsMBIBowo Lsby 83t gde o930l gaundo dolio
363F56M0mgdro  BobiBluGo  gsemEgdrgdidolimgal, @igaHzol  Bgosbbdgdrmo  3gHomEydoo.
gbGomgdo dgpgbomos BoBsBLvMmo 35erEIdMEIdBOL s6HaEOLINBAHNMIRIIO BHEIEO Bogandals
boerydzgew By, XarBob dog6 gdwabool Y39ty MW Mmihorol LigndzgwDy. dHowydda g0l
Gogmeg 36GmEgbBal, oby dofomsEo s bablmgdol 8mdfsmds. my) badthmagbdm B35@)dL
2998603 83330 Lsgsemdm 32BL0, SH3EoLIMBEHOMIBO Mabbs offs@Bmgds badOmegbiHm 25633390000
B86v0@sB, basbs@odm 3ghomEol drml. Labyrdaawdm gs@s gaysmyds yagwsb) sEMabogen
®360pl, Hmiol MHmbsg xamnb 890dwmgds Gmgmbmgmb ge@obs.

SgfmBogro  Bemaber- 3 0ggdy 3 1-5fwo S+fowo  bow  LeBarblo
UsBmsqom,  g6By  Bogwgdo  gosb ROMYRI-
9833d0M0 1 o0

La3hmabdm fewsdeog

somslio gntio 363339000 %

2023 fiemols 31

Bslgbbgdo

Labb@mngdo 11.8% 310 2,028 5,890 20,581 11,275 40,084 27,750

Lsgs3hm o

tbgs

33EOYOMEgds 207 398 986 116 - 1,708 1,708

oxamol

35CPEION)BS 205 21 98 461 4,491 5,276 966

lszmgm 722 2,448 6,974 21,158 15,766 47,068 30,424

2022 fiemobs 31

Babiglbgdo

LablMado 9.2% 206 1,221 4,269 15,958 6,420 28,074 21,740

Laga3®m s

Lbgs

3oer@pdrargds 63 450 962 62 - 1,537 1,537

oxstoly

BTG e [\ [ 148 18 81 432 4,599 5,278 867

bigem a17 1,689 5,312 16,452 11,019 34,889 24,144

BoBsBLrHO oBLGAEg6HIBOL LsBsHmEosto RoMdmmgds

Lsds@oosbo woMmgdmmgdol Bg@sbgdgdo 0B obsbagh 08 msbbol Bosbarmgdoo  Bogsbigdsl,
GedgembgEsg  BobBboGo  oBLE®MBIBAOL  aepaed  Bgbadergdgeros  bygooblo 3o
35030mEBMmBOgOHRE  Fbstggdl dedol BdsymREmdomo, ,gslwrowo byl ds6dogrol” 3Ghobgodom
BgLtrrmegdemo m3ghsgool EMmL. MmYaEs 3eIRI3I3EmdIdol s Lydogddn®o a5BLeol ge8mygbgdol
asmzsmobfiobgdom, LadsGmmosbo  modgdnmgds o bos  ofbgl  pbBGGIPRwo,  BmyMG
75 0%9B500, 5J30390L ©YM3BadE0g BdgoEaolsl 56 goenndIergdIBOL ©IBHHZOLIL.

%300l y3gme 9oBsBlrymo sd@ngo (Bmombegbydo s @mwmso Lsbbdo s Bsco 033035c9B%gd0) ©s
Q06BN 35mEBMmgddo (35mEgdnmadado) ol Bmawggswnsbo @b, Bgbsdsdobsc, Ladaerable
QOMRRNEds TbemaEds s bsdsHoemosbo @amgdeiemgdsb.

Baligbbgdo Labbmadal LudsmsBlin omgduemods @ 0xM0L goegdaengds Ysbermgegds LsdsOmerosb
@omgdmmaBsl. 2o @ 4o magonbidobogol obogge 896083680 21 s 22.
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bssGonggereals gsbsoxrgBols xaz0
grbleagrootigd o §obsblizyho sbgstodsgbols 3568563 980mo 8xboBiabgbo — 2023 fianols 31 39089060

26. 3330(5ols BsGmngs

39300l sMmgobab, xar@olb 8obso 6ol Bobo «bsmols EsEgs, Resamagemb bsddnsbmds Hmameg
BI6J30mb0MYdBs LsfMaMa, Msms BB Eyml v3magds 8gbsgmmmggBolmol s Lsfygdgmo Libgs
©2063yMHgbgdeo BbaGggdolsmgol ©s 3330@GsEol m3Godsenho LGuddmmol BgbseRmbYds, Gsms
8959306mb 3330¢Hsol badxo. 3530¢seob LgHdE@Hol BxbsmRMBIdOL 56 Bgbfmmgdol Bobbom, xamnb
8godeeos Ggpgaml  gbszromggdobogol  as@sbEowmo  EogoEBogdol mEaBebs, ©sBdMmWBML
3930daenn 8glogmotgl, b asgomb sgdoggdo bgbbol Bgdgamgdol dobBom. 3sdodsmol mogbmds,
Mm3groE Xynsas datos 2023 fierob 31 939806 0bs @s 2022 Garob 31 g3g8d60l BepmBstgmdom, oym
119,940 scm30 enafo o 95,496 sonsbio @ato, Bglisdadolsc.

27. obgmdapos LgaBgBiol Bglabgd

Bsmongols 8oBBgdobogol, xaM@o MMasbobgdmmos B98wgy ™3gHsgoe LgadgBgds: Lamegdo,
OmBegdog Bbjombomdgb 3H98oma, Lsdmswm ©s bymaolisfzomado 39hdm ysbsmagdol BsBMmgdb ©s
3nO3mMgone 396GMIRB0. Bdsthonggaro Lsdim FoMmBmsmagBl 8013356 Lsm3gMagom gosfiygadawgdgdols
808 ©s ob dmbogm@obylb Kffgsl Bolio baBgbBhgdol ByBsmdal, Gbr@lgdol gsbsfomgdobs s
Bgbregdol Gygsligdol dgbabgd  go@sfygatowdgdol 8oggdols 8o%Boo. LgadgbEol LsddnsBmdols
8973000, Hapmy gb 4398mo 3ol sEasH B M@, Bsbrgds @bl bGsBEmEgdol Bobgywgom, oliggy,
MmO 8mggds 96 Batowo gmblmeroomgdaw goBsBlimm sbascmodagdsdo, gstws 36930:a s Lsdrsmm
©mBob bgadgbigdol grbgomboen®o 8080bshgmdols, basg Bmpgds o6 Bamsmo nsliogds obg,
moomgmb badmdsm gsenyyds 588 EMEMO Yymuommoym.

*  36gdonmfo: 3MpBoyyd Lgpdbdl FoMBmaaabl BModbmm-dedormmo s3s@pdns @ ®dognobol
do@sbmeno bygHmsdm®obe bzmems

o LaBnecne: Gahdmeagbomos Bydugmmols bsghmsBm®obe bzmemom

e bgwmdobafigendo: foGdnmagbormos 3L 836y Lamens owmdom, 3L Bfgsbg zmmom, 83 8f3s6
B3mams oo @omnmBom @b 83l 8fg36g Lzmms Lsdremsgmoo;

* 2063m6gommo  g3bhtho: 3m63mesgovmmo  30bdmo  Ga@dmpgboeros  B3L Ladsorggunmb
29Bsngdol XaBom, Gmdgmog 36 FoMBmaagbl Lsm3gHsgom LgadgbdU.

Bgberergdol Ggbagabpdane@ ©@s 33sfyzaGOmgBol Bomgdobscgol byrddngsbyammds 5330608
5806598l @3 rpgdob LagoBablim bafxgdsbog s LsgobsBlm Bgdmbsgwsdwg, dmpagdol gssbsbsEom
©58)33M38], 33005 ©> $8mBGHOBEEIEY, 0by, Moogmb LsdnBsm o ol gserr®ss, HmdgmBog
Lfagerob  Lagsbymo  gbmdnbomgdmmos  gawggmmo  Lggdgb@obogol: 588 mms@o  3Mgdowmd
L7a806¢0bagol, dBodsbnmo aoMmzsbds LEgHmobao LsBrmsme EmBob byadgbHobmgol s Jsmormmo
w0 byedobafigmdo bgadgbGhobmgobl. v83 Mmoo s gom358ds LHgGwobyoom Bgbwmumngduwmmmo
39M03Id900  @sHT0 3d0Y33670s 9Hmzbreo 8s630L 8ogM, 335H0agdol Mmsmoabismzol gblsbgmmmo
MBOEOIRHO 3NBLom. 3obsoEsb Lfisgmob LsgsbmGo Booggss Fobsbifst s s8mBaggdo Lfsgmgbowsb
dQ0sMEIBs MM  QsbBigmmdsdo, Logsermhm  3MMLol  Gyggs  pagangBsl  sbogbls  s8mBaggdol
FoBz06g0 9 bY. LypBgbHgdb 8ol gsGHoggdgdo sromorbyds BodH@dMOgo RMoygdol alndoo.

Jaodme 8mygsbowo gbMogmgdo Famdmgomagbo BgBmbagangdols sbas®08ag80l obgm®mdagosl xawe3ol
Lsm3gMs30m b B9BHgdmab s 33380MmnBoo:
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bsgomongaemmls gsbsoxgmgBols X80
2BbexoEotigbrmo gobsblzyho sbgsGodgdol gsbshBgboomo Gabodababo — 2023 femol 31 9393890

27 obEmGas30s LgadgBityol Bglisbgd (3shdeobs)
dogfomo LeBosem  bpwlo-  goddné-  bow Bpxo® g

bfigemBo  sgonmo Powo  gobsb-
69630 Bobemg  bofo
Bo*™ sbgysto
3a3b0 3o Bpg0s
2023
33mB3980 3 BgBmbisgsno 28,270 9982 16,323 - 54575 916 55491
b";ﬁ’;ﬂf"ﬁm"’” Bl (14.493)  (3846)  (8,650)  (590) (27,579) 14 (27,565)
33900 dmbfsgerggdobmgal (908) (351) (1,525) - (2,784) - (2,784)
30BBoErygdo (415) (254) (626) - (1,295) - (1,295)
HOIBUIMBEHOHDS (138) (667) . - (805) - (805)
LygsBEgerstnm bty gdo (376) (99) (189) - (664) - (664)
LagsbBsBasoamndenm Babiaengdo (699) (216) (68) - (981) - (981)
2o@sbabando, Gmpgdals
sscoshishisconls pstas (402) (102) (165) - (669) - (669)
9dmbho @d Bmgems-Ba6abgs (367) (180) (85) - (632) B (632)
L 368sBsmenndenm Bogunbgdgbo (541) (609) - - {1,150) - (1,150)
OgHOEOIEo @5 bbgs
Sesgrnetinmmtie Ot (125) (135) (187) (120) (567) - (567)
B3 30h0Bols batrggdo (200) (31) (15) - (248) - (2486)
abahoabo bagajte s bbgs
8mambemgbadols (31) (83) (210) - (324) - (324)
3°0BLMgBobozol
Bambm@ol bymenol bstixgdo - (226) (163) B (389) - (389)
Lo s68sBsmenndanm 3m&@semgdols
238 (167) (115) - - (282) E (282)
Lalizmee gomdgdo - (219) - - (219) - (219)
JmdayB03sg00b batixgdo (143) (13) (22) - (178) - (178)
396bmBs@ob ¢HgBobao ©s 3 : ) ) )
@3go3gd (194) (19) (213) (213)
Jemabaa®™ndy sdmgmdgdo (354) (135) - - (489) (489)
Ubgs BaMagoo (680) (200) (695) (25) (1,600) - (1,800)
BrggBs LsgoBsblim b gBadiog s
bsgobsblim 898mlsgasBoog,
Bmg7d0b g3Eabisbaom
©sB9a3MsB®g, 33900 @
3BmiH0BG08Eg, Lgserndm
BgBmlsmemmBabiog/(Bamasbog), 8,037 2,482 3,725 (735) 13,509 930 14,439
Jexm-mgaombols LsBstoxmostio
QoMIRYBOL bygsbagn
Bggsligdadeog, x3MHoBgdolipsb s
Lsyhaggdoligsh Bowodre
BgBmbisgarsdeog
5M5-39M0MmEEo
B0ebvenmds/(Bmaeo) ) i i ) ) .
(337008 ©3 33mOHBIGOS (2,119) (507) (862) - (3,488) - (3,488)
Lagagrhm
BoBerbmaneBgBo(bseno) (60) (99) (401) 9 (651) 135 (416)
Laggobablier batiyxo (1,169) (579) (853) - (2,601) - (2,601)
bagoBaBlim Bgdelisgsero 166 111 125 2 402 : 402
ggﬁ::g;“ﬂ;i; s S « - 678 - 68 - 678
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bsghshanggeroemls gsbsogrgBols X8 0%0
3BbereroEotigBrxmo gobsbliepho sbgstodgBol gsbsticgdomo Bgbolgbgdo — 2023 fiemols 31 @g39880(0

27 obigmagos gpBgbiol Bgbsbgd (3sa6dpgbs)

Jeaer-mogzombol badsoraosbo

©oMgdeandol byersbers

Bo3lingds - - - 4,342 4342 4,342

%0(03980baak s bavryGaggdobigsh

dopgdmero Gydmbsgsero (9) (67) 8 (76) & (78)

B Beaggdobs agoslisbisgeol

ot sBoy 4,846 1,341 2,412 3616 12,215 1,065 13,280

Mg, 980l gocslisba@o - - (18) - (16) # (18)

Femols BeapgBs 4,846 1,341 2,396 3616 12199 1,065 13,264
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Lsgoanggeeomls gobsoxemgBols xaogo
2mblieeroEotigbacro gobsblioiio sbgshodgbol gsbbstidgboomo B9bodabybo — 2023 femols 31 wg39896G0

27 obigmhBsgos LgaBobiob Bgbsbad (3sa®dgernds)

3hglopBo  LsBagsgem byemBo- gmédems- b ¥gxg- @b
Laffgemio  gomwo Gty gobsb-
695G wo  bygko
Bobe  sbpt-
sosbo ot oo ™ m
2022
38mBsp 380 @s Yndmbagsmmo 25,568 7,721 9,295 - 42584 (7) 42,577
@3bisdagdmems Lafmggdeol batyo  (11,832) (2,891) (5,104) (20) (19.847) (4) (19,851)
Liagggdo delifagerggdobomgols (689) (278) (758) - (1,725) - (1,725)
3m9mBagraigdo (321) (158) (444) - (923) - (923)
GRS IO TCT (131) (487) - - (618) - (618)
L 3bggEs®om bsGxgdo (428) (73) (124) - (625) - (625)
Lagabsbamangdanm Babawgdo (411) (180) (17) - (608) 1 (607)
2o@abioboggdo, Bmagdols
ssolisbisgnt e (335) (B3) (100) (55) (553) (1) (554)
90060 @ Bmges-Ggbsbgs (388) (55) (60) - (503) - (503)
Bag 8685650 gdenm Bogarobdgdo (101) (332) - - (433) - (433)
09MOEOYEo @ bbgs
3erggbiombBaervo Gmdbabryigbs 02 Hog (&7} Ry e = e
856 39¢)0b300 batxgdo (325) (22) (11) - (358) (1) (359)
3B3M03bo Lagsjte s bbgs
dmmbegbingdol (115) (79) (69) - (263) - (263)
aomsb@adobogol
Bagbegemal bymerob batfxgdo - (228) - - (228) - (228)
bbabﬁaa‘éwmig&qym 3m®heem)dol (226) _ _ ) (226) 1 (225)
a>dmfigto
Lsligmem geGdgdo - (215) - - (215) - (215)
3mBuBo 3sool batixgdo (159) (11 (23) - (193) 1 (192)
39Gbmbagmoly fgbobao @
oudotiabs (126) (6) - - (132) - (132)
Lbgs Batagro (458) (274) (398) (5) (1,135) 1 (1,134)
Brag s bogobsblae bafingghs8epy >
UsggobsBle BgdmbisgensBeop,
dmpgBols gacoslisbaom
@3B733G30g, (3300 @
3B H0G058@Y, Ligserm
Bp0mlmemmbabcog/(Ba®sesdeog), 9,421 2,265 2,100 (153) 13,633 (9) 13,624
dmer-mpaombols bsdsmomerosbo
0MIBIDIBOL byt
Bo@sligbaBeeg, XsMoBBolipsb s
Usy@sggBoliysh Bopgdrier
B9dmlisgenabeoy
(33007 @ sdmeBhoagos (1,395) (343) (587) - (2,325) (2,325)
Lsgsergdym
BBribmeebgBo/(bssio) 1,315 901 1,468 2 3686  (975) 2,711
Lagabablim batgyo (643) (300) (521) (915) (2,379) (2,379)
Lsgobablim Ggdmbagagmn 105 57 97 - 289 - 259
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