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Independent Auditor’s Report

To the Owner and Management of Toyota Caucasus LLC

Our opinion

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

What we have audited

The Company’s financial statements comprise:

o the statement of financial position as at 31 December 2023;

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

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

¢ the notes to the 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 financial statements section of our report.

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

Independence

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

Other information

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

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

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. We have nothing to
report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171, Georgia
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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:

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

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 for the financial statements

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

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

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

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 Company’s internal control.

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

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

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

We communicate with management 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)

22 March 2024
Thilisi, Georgia
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Toyota Caucasus LLC
Statement of Financial Position

In thousands of US Dollars Note 31 December 2023 31 December 2022
ASSETS

Non-current assets

Property, plant and equipment and Intangible assets 8 14,666 13,896
Right-of-use assets 169 304
Other non-current assets 750 750
Total non-current assets 15,585 14,950

Current assets

Inventories 9 49,430 87,510
Trade and other receivables 10 12,323 4,137
Tax receivables, net 387 -
Cash and cash equivalents 11 63,951 23,835
Total current assets 126,091 115,482
TOTAL ASSETS 141,676 130,432
EQUITY

Charter capital 12 10,000 10,000
Retained earnings 105,744 44 955
TOTAL EQUITY 115,744 54,955
LIABILITIES

Non-current liabilities

Lease liabilities 25 169
Total non-current liabilities 25 169

Current liabilities

Trade and other payables 13 25,750 71,038
Contract liabilities 14 13 4,077
Lease liabilities 144 135
Taxes payable, net - 58
Total current liabilities 25,907 75,308
TOTAL LIABILITIES 25,932 75,477
TOTAL LIABILITIES AND EQUITY 141,676 130,432

Approved for issue and signed on behalf of Management 22 March 2024.

Koji Matsuno Irakli Lekishvili
President Director

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.
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Toyota Caucasus LLC
Statement of Profit or Loss and Other Comprehensive Income

In thousands of US Dollars Note 2023 2022
Revenue from contracts with customers 16 645,138 388,407
Cost of sales 17 (531,212) (337,361)
Gross profit 113,926 51,046
Distribution costs 18 (7,128) (5,446)
General and administrative expenses 19 (6,240) (4,891)
Foreign exchange loss, net (153) (97)
Other operating expenses, net (1,254) (483)
Operating profit 99,151 40,129
Finance income 719 212
Finance costs (797) (61)
Profit before income tax 99,073 40,280
Income tax expense (5,819) (1,621)
PROFIT FOR THE YEAR 93,254 38,659

Other comprehensive income - -

TOTAL COMPREHENSIVE INCOME FOR THE
YEAR 93,254 38,659

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Changes in Equity

Charter Retained Total
In thousands of US Dollars Note capital earnings
Balance at 1 January 2022 10,000 15,425 25,425
Profit for the year - 38,659 38,659
Other comprehensive income for the year - - -
Total comprehensive income for 2022 - 38,659 38,659
Dividends declared 12 - (9,129) (9,129)
Balance at 31 December 2022 10,000 44,955 54,955
Profit for the year - 93,254 93,254
Other comprehensive income for the year - - -
Total comprehensive income for 2023 - 93,254 93,254
Dividends declared 12 - (32,465) (32,465)
Balance at 31 December 2023 10,000 105,744 115,744

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Cash Flows

In thousands of US Dollars Note 2023 2022
Cash flows from operating activities

Profit before income tax 99,073 40,280
Adjustments for:

Depreciation of right-of-use asset 135 140
Depreciation of property, plant and equipment and intangible assets 8 1,452 1,215
Loss on disposals of property, plant and equipment, net 55 65
Recovery of impairment of inventories, net 17 (116) (40)
Warranty cost/(recovery) 17 (3,493) 3,713
Finance income (719) (212)
Finance costs 797 61
Foreign exchange loss, net 153 97
Other non-cash operating income, net - (24)
Operating cash flows before working capital changes 97,337 45,295
Increase in trade and other receivables 10 (8,206) (2,207)
Decrease/(increase) in inventories 9 38,196 (54,226)
(Decrease)/increase in trade and other payables 13 (45,787) 37,974
Change in other taxes (receivable)/payable (331) 453
Changes in working capital (16,128) (18,006)
Income taxes paid (5,819) (1,621)
Interest income received 719 212
Interest paid (797) (61)
Net cash from operating activities 75,312 25,819
Cash flows from investing activities

Purchases of property, plant and equipment and intangible assets 8 (2,433) (1,357)
Proceeds from the sale of property, plant and equipment 156 77
Net cash used in investing activities (2,277) (1,280)
Cash flows from financing activities

Proceeds from borrowings 15 28,000 19,000
Repayment of borrowings 15 (28,000) (19,000)
Dividends paid to the Company’s shareholder 12 (32,465) (9,129)
Repayment of lease liabilities — principal (135) (141)
Net cash used in financing activities (32,600) (9,270)
Effect of exchange rate changes on cash and cash equivalents (319) (128)
Cash and cash equivalents at the beginning of the year 23,835 8,694
Cash and cash equivalents at the end of the year 63,951 23,835

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

1 Toyota Caucasus LLC and its Operations

Toyota Caucasus LLC (the “Company”) was incorporated on 18 January 2006 and registered by Tbilisi Tax
Inspection with identification number of 236089273. The Company is a limited liability company (LLC) and
is domiciled in Georgia.

The Company’s immediate parent and ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares. The Company had on average 76 employees (2022: 84).

The Company started operations in March 2006. The Company’s principal business activity is purchase of
Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe and wholesale
to authorised dealers in Caucasus region. The Company operates under the distribution agreement signed
between the Company and Toyota Motor Europe, based on which the Company is granted exclusive
distributorship rights to resale Toyota and Lexus products. Current distribution agreement signed by the
parties is valid till 31 December 2024.

The Company has representative office in the republic of Azerbaijan.

The Company’s registered address is Gldani district, Elefther Andronikashvili str., N 31B, Thbilisi 089,
Georgia.

Presentation currency. These financial statements are presented in US Dollars (“USD”), unless otherwise
stated.

2 Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market including relatively high inflation
and high interest rates. The legal, tax and regulatory frameworks continue to develop and are subject to
frequent changes and varying interpretations. The operating environment has a significant impact on the
Company’s operations and financial position. 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.

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

War between Russia and Ukraine

The war is expected to have a pervasive impact on the global economy e.g., via growing commodity prices,
potential shortages of oil/ gas/ coal, business disruptions etc. On the other hand, the sanctioning of Russia,
and withdrawal of Toyota from Russian market has resulted in increase of number of vehicles available for
sale as the vehicles that were already produced for dealers operating in Russia became available for Toyota
Caucasus for sale on local and regional market.

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



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

3 Basis of preparation

Basis of preparation. These 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, under the historical cost convention, as modified by the initial recognition of
financial instruments based on fair value. The principal accounting policies applied in the preparation of
these 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 5.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in Note 4.

Transactions and balances. The functional currency of the Company is the US Dollar (“USD”). The
financial statements are presented in US Dollars (‘USD”), which is the Company’s presentation currency.
Monetary assets and liabilities are translated into the entity’s functional currency at the official exchange
rate of the National Bank of Georgia (‘NBG”) at the respective end of the reporting period. Foreign exchange
gains and losses resulting from the settlement of the transactions and from the translation of monetary
assets and liabilities into each entity’s functional currency at year-end official exchange rates of the NBG
together with foreign exchange gains and losses that relate to cash and cash equivalents are pare
recognised in statement of profit or loss and other comprehensive income within ‘Foreign exchange
(loss)/gain, 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.

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Initial recognition of related party transactions — see further information in the Note 7.

Useful lives of property, plant and equipment — see further information in the Note 8.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

5 Adoption of New or Revised Standards and Interpretations

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

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

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

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

6 New Accounting Pronouncements

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

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

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting


https://www.ifrs.org/content/dam/ifrs/publications/amendments/english/2021/ias-2021-3-deferred-tax-related-to-assets-and-liabilities-arising-from-a-single-transaction-amendment-ias-12.pdf

Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

6 New Accounting Pronouncements (Continued)

period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management’s expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity’s own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. The Company is currently assessing the impact of the amendments on its financial statements.

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

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023). In August 2023, the
IASB issued amendments to IAS 21 to help entities assess exchangeability between two currencies and
determine the spot exchange rate, when exchangeability is lacking. An entity is impacted by the
amendments when it has a transaction or an operation in a foreign currency that is not exchangeable into
another currency at a measurement date for a specified purpose. The amendments to IAS 21 do not provide
detailed requirements on how to estimate the spot exchange rate. Instead, they set out a framework under
which an entity can determine the spot exchange rate at the measurement date. When applying the new
requirements, it is not permitted to restate comparative information. It is required to translate the affected
amounts at estimated spot exchange rates at the date of initial application, with an adjustment to retained
earnings or to the reserve for cumulative translation differences. The Company is currently assessing the
impact of the amendments on its financial statements.

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


https://viewpoint.pwc.com/dt/ca/en/iasb/standards/standards__1_INT/standards__1_INT/amendments-to-ias-7-and-ifrs-7-supplier-finance-arrangements.html

Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

7 Balances and Transactions with Related Parties
Material accounting policy

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form. The Company’s
immediate parent and ultimate controlling party is disclosed in Note 1.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

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

At 31 December 2023, the outstanding balances with related parties were as follows:

In thousands of US Dollars Immediate parent company Entities under common control
Gross amount of other receivables 7 160
Other non-current assets - 750
Trade and other payables (24,099) (7,794)

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

In thousands of US Dollars Immediate parent company Entities under common control
Gross amount of other receivables 7 1,151
Other non-current assets - 750
Trade and other payables (66,727) (3,046)

The income and expense items with related parties for the year ended 31 December 2023 were as follows:

In thousands of US Dollars Immediate parent company Entities under common control
Other income (18) 16
Warranty costs (cost of sales) - 2,464
Insurance claims - 1,150
Purchases of goods (474,583) (15,842)

Consulting and other professional services 9) (122)
Other services - (110)

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

In thousands of US Dollars Immediate parent company Entities under common control
Other income 36 8
Warranty costs (cost of sales) - (3,146)
Insurance claims - 995
Purchases of goods (370,934) (13,202)
Consulting and other professional services (4) (106)
Other services - (447)

Key management compensation. Compensation paid to key management for their services in full time
executive management positions and is included within staff costs in the statement of profit or loss and
other comprehensive income and amounted to USD 626 thousand and USD 571 thousand for the years
ended 31 December 2023 and 2022, respectively.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

8 Property, Plant and Equipment and Intangible Assets

Material accounting policy

Property, plant and equipment. Property, plant and equipment are stated at cost, less accumulated
depreciation and impairment, where required.

Gains and losses on disposals are recognised in profit or loss for the year within other operating
income/(expenses), net.

Depreciation. Depreciation of property, plant and equipment is calculated using the straight-line method
to allocate their cost to their residual values over their estimated useful lives:

Useful lives in years

Buildings 20 years
Motor vehicles 5 years
Computer equipment 3-7 years
Office equipment 3-7 years
Other 3 years

The residual value of all items of property, plant and equipment is estimated to be nil. The assets’ residual
values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software. Software licences are amortised using the straight-line method over 3-5
years.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

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

Where 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 USD 175 thousand or decrease it by USD
110 thousand (2022: increase by USD 168 thousand or decrease by USD 89 thousand).
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8 Property, Plant and Equipment and Intangible Assets (Continued)

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

Land Motor Computer Office Other Intangible Constructi Total

In thousands of US and vehicles equipment equipment assets onin

Dollars building progress
Cost at 1 January 2022 10,634 787 164 906 10 2,344 - 14,845
Accumulated depreciation (76) (336) (60) (125) (9) (341) - (947)
Carrying amount at

1 January 2022 10,558 451 104 781 1 2,003 - 13,898
Additions - 327 50 123 21 809 27 1,357
Transfers - - - - 26 - (26) -
Disposals/write-offs - (361) (6) (8) - (123) (1) (499)
Depreciation charge (183) (110) (52) (190) (12) (668) - (1,215)
Depreciation charge of

disposal - 219 5 8 - 123 - 355
Carrying amount at

31 December 2022 10,375 526 101 714 36 2,144 - 13,896
Cost at 1 January 2023 10,634 753 208 1,021 57 3,030 - 15,703
Accumulated depreciation (259) (227) (107) (307) (21) (886) - (1,807)
Carrying amount at 1

January 2023 10,375 526 101 714 36 2,144 - 13,896
Additions - 528 47 203 453 1,202 - 2,433
Disposals/write-offs - (340) (94) (37) - (82) - (553)
Depreciation charge (183) (145) (55) (206) (38) (825) - (1,452)
Depreciation charge of - 130 93 37 - 82 - 342

disposal
Carrying amount at

31 December 2023 10,192 699 92 711 451 2,521 - 14,666
Cost at 31 December

2023 10,634 941 161 1,187 510 4,150 - 17,583
Accumulated depreciation (442) (242) (69) (476) (59) (1,629) - (2,917)
Carrying amount at

31 December 2023 10,192 699 92 711 451 2,521 - 14,666
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9 Inventories

Material accounting policy

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of vehicles is
determined on the specific identification basis and cost of spare parts and other inventories on first in first
out (‘FIFO’) basis.

Goods in transit represent all the goods that are purchased and shipped, but not delivered yet. Risk and
reward of goods are transferred to the Company from the point they are shipped.

In thousands of US Dollars 2023 2022
Goods in transit 18,195 59,032
Vehicles for sale 28,215 25,554
Spare parts 3,012 2,921
Other 8 3
Total inventories at 31 December 49,430 87,510

Net amount of recovery of inventory impairment for the year 2023 was USD 116 thousand (2022: USD 40
thousand).

10 Trade and Other Receivables

Material accounting policy
Trade and other receivables

Trade and other receivables are recognised initially at fair value and are subsequently carried at AC using
the effective interest method less the loss allowance determined applying the expected credit losses model.

Classification and subsequent measurement — measurement categories. The Company classifies
trade and other receivables in the AC measurement category.

Classification and subsequent measurement — business model. The Company’s objective is solely to
collect the contractual cash flows from the assets (“hold to collect contractual cash flows”).

Impairment — credit loss allowance for ECL The Company applies simplified approach for impairment of
trade and other receivables. The expected loss rates are based on the payment profiles of sales over a
period of 24 month before 31 December 2023 and 31 December 2022 respectively and the corresponding
historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current
and forward-looking information on macroeconomic factors affecting the ability of the customers to settle
the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

In thousands of US Dollars 2023 2022
Trade receivables 11,665 3,546

Other financial receivables 259 122
Less credit loss allowance - -

Total financial assets within trade and other receivables 11,924 3,668

Prepayments 399 469
Less impairment provision - -

Total trade and other receivables at 31 December 12,323 4,137
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10 Trade and Other Receivables (Continued)

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. Total trade receivable balances are collateralised
by the bank guarantees provided by the customers (car dealers). The guaranteed amount as at 31
December 2023 amounted to USD 11,665 thousand (2022: USD 3,546 thousand).

The financial effect of collateral is presented by disclosing collateral values separately for (i) those assets
where collateral and other credit enhancements are equal to or exceed the carrying value of the asset
(“over-collateralised assets”) and (ii) those assets where collateral and other credit enhancements are less
than the carrying value of the asset (“under-collateralised assets”). The effect of collateral at
31 December 2023:

Over-collateralised assets
In thousands of US Dollars Carrying value of the assets Fair value of collateral

Receivables collateralised by:
- bank guarantee 11,665 15,200

The effect of collateral at 31 December 2022:

Over-collateralised assets
In thousands of US Dollars Carrying value of the assets Fair value of collateral

Receivables collateralised by:
- bank guarantee 3,546 10,650

11 Cash and Cash Equivalents

Material accounting policy

Cash and cash equivalents. Cash and cash equivalents include 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.

Financial assets impairment — credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for cash and cash equivalents measured at AC.

Cash and cash equivalents are presented in the statement of financial position net of the allowance for
ECL.

Cash at banks are held with two reputable banks in Georgia both of which were “BB rated” based on Fitch
Ratings in 2023 and 2022, respectively. For the purposes of ECL Cash and cash equivalents in have their
ECL measured at an amount equal to the portion of lifetime ECL that results from default events possible
within the next 12 months or until contractual maturity, if shorter (“12 Months ECL”).

The ECL for these balances as at 31 December 2023 and 31 December 2022 is nil.

In thousands of US Dollars 2023 2022
Bank balances payable on demand 63,951 23,835
Total cash and cash equivalents at 31 December 63,951 23,835

Cash held in Georgian banks earn interest on average 1.75% per annum for cash denominated in US
Dollars and 9% for cash denominated in Georgian Lari.

13
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12 Charter Capital

Material accounting policy

Charter capital. The amount of Company’s charter capital is defined by the Company’s Charter. Updated
Charter of the Company was registered in state registry on 19 December 2023 and as charter capital was
determined GEL 16,897 thousand, equivalent of USD 10 million. The changes in the Company’s Charter
(including changes in charter capital, ownership, etc.) shall be made only based on the decision of the
Company’s owner.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note. The statutory accounting
reports of the Company are the basis for profit distribution and other appropriations.

The Company is 100% owned by Toyota Tsusho Corporation and the Company’s authorized charter capital

amounts to USD 10 million as at 31 December 2023 (31 December 2022: USD 10 million). In 2023 the
Company declared and paid dividends in amount of USD 32,465 thousand (2022: USD 9,129).

13 Trade and Other Payables
Material accounting policy
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.

In thousands of US Dollars 2023 2022
Trade and other payables 25,744 68,146
Payable under warranty agreement - 2,888
Total financial payables within trade and other payables at AC 25,744 71,034
Advances received 6 4
Trade and other payables at 31 December 25,750 71,038

14 Assets and Liabilities arising from Contracts with Customers

The Company has recognised the following liabilities arising from contracts with customers:

In thousands of USD 31 December 2023 31 December 2022
Contract liabilities — advances from customers 13 4,077
Total current contract liabilities 13 4,077

Revenue recognized in relation to contract liabilities during the period amounted in USD 33,667 thousand
(2022: USD 26,697).

The balance of contract liabilities as at 31 December 2023 fully represents the aggregate amount of the
transaction price allocated to long-term contracts that are fully unsatisfied. Management expects that 100%
(USD 13 thousand) of the transaction price allocated to the unsatisfied contracts as at 31 December 2023
will be recognised as revenue during the next reporting period.

All other contracts are for periods of one year or less or are billed based on time incurred. As permitted by
IFRS 15, the transaction price allocated to these unsatisfied contracts is not disclosed.
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15 Reconciliation of Liabilities Arising from Financing Activities

Material accounting policy

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

The table below sets out an analysis of liabilities from financing activities and the movements in the
Company’s liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows:

Year ended 31 December 2023 Year ended 31 December 2022
Borrowings Lease Total Borrowings Lease Total

In thousands or US Dollars liabilities liabilities
Liabilities from financing

activities at 1 January - 304 304 - 94 94
Cash flows
Loan drawdowns 28,000 - 28,000 19,000 - 19,000
Repayments of principal (28,000) (135) (28,135) (19,000) (141) (19,141)
Interest payments (781) (16) (797) (41) (20) (61)
Non-cash changes
Interest accrual 781 16 797 41 20 61
New Leases - - - - 408 408
Reduction in scope of the lease - - - - (57) (57)
Liabilities from financing

activities at 31 December - 169 169 - 304 304

The borrowings movement above represents multiple short term loan drawdowns from the Bank, with the
annual interest rate ranging from 5.68% to 6.73%. The loan amount was fully repaid during the period. The
Company has revolving credit facility with the bank with the amount of USD 30 min.

16 Revenue from Contracts with Customers
Material accounting policy

Revenue recognition.
Company generates its revenue from wholesale of goods to its official dealers within Georgia, Azerbaijan,
and Armenia. Company generates significant part of its revenue from the sale of vehicles and spare parts.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices. Where these are not directly
observable, they are estimated based on expected cost-plus margin.

Sales of goods. Sales of vehicles, spare parts, catalogues and manuals are recognised at a point in time,
when control of the goods are transferred, being when the risks and rewards of the ownership are fully
transferred to the customer, according to the Incoterms agreed per contracts.

The amount of revenue related to the sales of vehicles is recognized based on the build-up price of each
individual vehicle. Which is calculated using the base prices plus amounts for accessories, colour, and
other specifications. Revenue from sale of spare parts, is recognized based on the prices listed for the
items sold.

Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the
estimated volume discounts. Accumulated experience is used to estimate and provide for the discounts,
using the expected value method, and revenue is only recognised to the extent that it is highly probable
that a significant reversal will not occur.
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16 Revenue from Contracts with Customers (Continued)

Sales of services. The Company provides transportation services for the vehicles and spare parts sold in
Azerbaijan and Armenia. The service is provided over time and therefore satisfies a performance obligation
over time, revenue from providing transportation services is recognised in the accounting period in which
the services are rendered. Revenue is calculated using the actual delivery distances per dealer location.

Financing components. No element of financing is deemed present as the sales are made with a credit
term of 21 days, which is consistent with market practice. The Company derives revenue from the transfer

of goods and services over time and at a point in time in the following major product lines:

In thousands of US Dollars 2023 2022
Sale of vehicles 623,124 371,505
Sale of spare parts 18,072 14,370
Sale of transportation services 3,874 2,568
Sale of catalogues and manuals 68 50
Commission for sale - (86)
Total revenue from contracts with customers 645,138 388,407
Timing of revenue recognition for sale of vehicles and spare parts is as follows:
In thousands of US Dollars 2023 2022
At a point in time 641,264 385,839
Over time 3,874 2,568
Total revenue from contracts with customers 645,138 388,407
Revenue from external customers by country are as follows:
In thousands of US Dollars 2023 2022
Azerbaijan 331,714 218,027
Georgia 253,090 143,683
Armenia 60,334 26,697
Total revenue from contracts with customers 645,138 388,407
17 Cost of Sales
In thousands of US Dollars 2023 2022
Cost of vehicles 517,879 320,724
Cost of spare parts 13,291 10,486
Cost of transportation services 3,590 2,434
Cost of catalogues and manuals 61 44
Warranty costs/(recovery) (3,493) 3,713
Recovery of impairment of inventories, net (116) (40)
Total cost of sales 531,212 337,361
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18 Distribution Costs

Employee benefits. Wages, salaries, contributions to the Georgian pension fund, paid annual leave and
sick leave, bonuses, are accrued in the year in which the associated services are rendered by the
employees of the Company.

In thousands of US Dollars 2023 2022
Employee salary and benefit expenses 2,790 2,338
Advertising and marketing services 2,481 1,890
Custom expenses 1,058 355
Transportation expenses 799 506
Homologation certificate fee - 357
Total distribution costs 7,128 5,446

19 General and Administrative Expenses

In thousands of US Dollars 2023 2022
Depreciation and amortisation charges 1,452 1,215
Employee salary and benefit expenses 1,337 1,061
Office expenses 718 184
Training Expenses 389 310
Bank charges 373 734
Telecommunications expenses 341 273
Travel expense 311 176
Professional expenses * 189 179
Fuel expenses 163 151
Depreciation of right-of-use asset 135 140
Insurance expenses 104 68
Utilities costs 74 67
Security Services 49 36
Other 605 297
Total general and administrative expenses 6,240 4,891

(*) Professional services include USD 165 thousand (2022: USD 110 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,
Reporting and Auditing.

20 Income Taxes

Material accounting policy

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, 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.
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20 Income Taxes (Continued)

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

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

Income tax on dividends. Dividends declared and paid to the owners in 2023 amounted USD 32,465
thousand (2022: USD 9,129 thousand) accompanied by income tax in the amount of USD 5,819 thousand
(2022: USD 1,621 thousand).

21 Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterized by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of authorities, which have the authority to impose severe fines and penalties. A tax year
remains open for review by the tax authorities during the three subsequent calendar years; however, under
certain circumstances a tax year may remain open longer. Management believes that its interpretation of
the relevant legislation is appropriate and the Company’s tax positions will be sustained. Accordingly, at 31
December 2023 and 2022 no provision for potential tax liabilities has been recorded.

Litigation. As of the reporting date, the Company’s management is unaware of any actual, pending or
threatened claims as of the signing date of these financial statements that would have a material impact on
the Company.

Capital expenditure commitments. As of 31 December 2023, the Company had no contractual capital
expenditure commitments (2022: nil).

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

22 Financial Risk Management

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

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

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefully manages its exposure to credit risk. The estimation of credit risk for risk management
purposes is solely based on credit risk analyses. The management sets limits to each customer/dealer and
requests bank guarantees as collateral for outstanding receivable balances. Trade receivables are over -
collateralised with guaranteed amounts.

Limits. Credit limit are analysed and approved by the Management. In order to monitor exposure to credit
risk, regular reports are produced based on a structured analysis focusing on the customer’s business and
financial performance. Any significant interaction with customers with deteriorating creditworthiness are
reported to and reviewed by Management. The Company’s management reviews the performance of
counterparties and follows up on past due balances.

Expected credit loss (ECL) measurement. The expected loss rates are based on the payment profiles of
sales over a period of 24 month before 31 December 2023 and 31 December 2022 respectively and the
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers
to settle the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

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

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

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

At 31 December 2023 At 31 December 2022

Monetary Monetary  Net position Monetary Monetary  Net position

In thousands financial financial financial financial

of US Dollars assets liabilities assets liabilities
Georgian Lari 1,053 (298) 755 13 (94) (81)
Euros 22 (273) (251) 1 (3,144) (3,143)
Other - (27) (27) - (77) (77)
Total 1,075 (598) 477 14 (3,315) (3,301)

The following table presents sensitivities of profit or loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the respective
Company entities, with all other variables held constant:

2023 2022

Impact on Impact on Impact on Impact on
In thousands of US Dollars profit or loss equity profit or loss equity
Georgian Lari strengthening by 10% 76 64 (8) (7)
Georgian Lari weakening by 10% (76) (64) 8 7
Euro strengthening by 10% (25) (21) (314) (267)
Euro weakening by 10% 25 21 314 267
Other strengthening by 10% 3) (2) (8) (7)
Other weakening by 10% 3 2 8 7
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22 Financial Risk Management (Continued)

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes but may reduce or create losses in the event that unexpected movements arise. Management
monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing that may be
undertaken. The Company has no exposure to interest rate risks as its financial assets and liabilities are
not subject to contractual interest repricing.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.

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

The table below shows liabilities at 31 December 2023 by their remaining contractual maturity. The
amounts disclosed in the maturity table are the contractual undiscounted cash flows and including gross
finance lease obligations (before deducting future finance charges). Such undiscounted cash flows differ
from the amount included in the statement of financial position because the statement of financial position
amount is based on discounted cash flows.

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

Demand and From From From Over Total
less than 1t0 3 3to12 12 months 5 years
In thousands of US Dollars 1 month months months to 5 years
Liabilities
Lease liabilities 13 25 113 25 - 176
Trade payables (Note 13) 25,744 - - - - 25,744

Total future payments, including
future principal and interest
payments 25,757 25 113 25 - 25,920

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

Demand and From From From Over 5 Total
less than 1t0 3 3to12 12 months years
In thousands of US Dollars 1 month months months to 5 years
Liabilities
Lease liabilities 13 25 113 176 - 327
Trade payables (Note 13) 71,034 - - - - 71,034

Total future payments, including
future principal and interest
payments 71,047 25 113 176 - 71,361

23 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders. Management ensures
that when annual dividends are paid out the Company still remains healthy liquidity ratio by effective working
capital management. As at 31 December 2023, capital comprises of charter capital and retained earnings
and is measured at USD 115,744 thousand (2022: USD 54,955 thousand).

The Company is not subject to externally imposed capital requirements.
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24 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy.

If a fair value measurement uses observable inputs that require significant adjustment, that measurement
is a Level 3 measurement. The significance of a valuation input is assessed against the fair value
measurement in its entirety.

Management has used all available market information in estimating the fair value of financial instruments
and management believes that the fair value of its short-term receivables and payables approximates their
carrying amounts.

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

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

31 December 2023 31 December 2022
Level1 Level2 Level3 Carry- Level1 Level2 Level3 Carry-
fair fair fair ing fair fair fair ing
In thousands of US Dollars value value value value value value value value
ASSETS
Financial assets at AC
- Cash and cash equivalents - 63,951 - 63,951 - 23,835 - 23,835
- Trade receivables - 11,665 - 11,665 - 3,546 - 3,546
- Other financial receivables - 259 - 259 - 122 - 122
- Other non-current assets - - 750 750 - - 750 750
TOTAL ASSETS - 75,875 750 76,625 - 27,503 750 28,253
31 December 2023 31 December 2022
Level1 Level2 Level3 Carry- Level1 Level2 Level3 Carry-
fair fair fair ing fair fair fair ing
In thousands of US Dollars value value value value value value value value
LIABILITIES
Other financial liabilities
- Trade payables - 25,744 - 25,744 - 71,034 - 71,034
TOTAL LIABILITIES - 25,744 - 25,744 - 71,034 - 71,034

The fair values in level 2 and 3 of the fair value hierarchy were estimated using the discounted cash flows
valuation technique.

The fair value of unquoted fixed interest rate instruments was estimated based on estimated future cash
flows expected to be received discounted at current interest rates for new instruments with similar credit
risks and remaining maturities.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risks and remaining maturities. Discount rates used depend on the credit risk
of the counterparty.
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Toyota Caucasus LLC

Management Report
1 Business and Company Overview 2023:

General Information. Toyota Caucasus LLC (the “Company”) is domiciled in Georgia and was incorporated on 18
January 2006. The Company is a limited liability company (LLC) and was set up in accordance with Georgian regulations.

The Company’s immediate parent and the ultimate controlling party is Toyota Tsusho Corporation owning 100% of the
shares.

Principal Activity. The Company started operations in March 2006. The Company’s principal business activity is
purchase of Toyota and Lexus brand vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe
and wholesale to authorised dealers in the Caucasus region. The Company operates under the distribution agreement
signed between the Company and Toyota Tsusho Corporation, based on which the Company is granted exclusive
distributorship rights to resale Toyota and Lexus products. The Company also has representation office located in
Azerbaijan operational since 2013, overseeing the local dealership of Lexus and Toyota and reporting back to the
Company’s head office located in Georgia. The representative office in Baku does not have separate operations and is
considered as cost centre by the Management.

The Company’s registered address is Gldani district, Elefther Andronikashvili str., N 31B, Tbilisi 0189, Georgia. The
company’s office is located at 61 Davit Aghmashenebeli Ave, Thilisi — “Mozaika Business Center”

Company Mission. Toyota Caucasus LLC, as part of the global Toyota Group, follows the internal policies and cultural

values of the parent entity. The philosophy under the Toyota brand is to make ever-better cars to enrich customers’ lives

in the Caucasus region based on relationships of sincerity and respect. This means maintaining and further developing

sound relationships with increasingly diverse business partners and local communities through fair and open
communication.

Management believes that by doing so, the
Company becomes the most trusted, most loved
company in every town where the dealership exists.
In line with this approach, the Company’s
management advances in a variety of initiatives to
help address social issues confronting the regions
where the Company’s dealership exists. Toyota, as a
brand, plans to use the technologies and know-how
it has built up in car manufacturing to contribute to
local prosperity and contribute to “enriching lives of
communities”.

Company Objectives. Toyota as a brand
prioritizes respect for people, aiming to provide
employees with opportunities to make social
contributions and realize self-actualization through
their work and to allow them to exercise their ability to think, create, and act. To achieve this goal, a relationship of

Toyota Caucasus LLC, Official Distributor. IC 236089273

31b Elephter Andronikashvili str., 0189 Tbilisi, Georgia
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mutual trust and mutual responsibility between labor and management is essential. In such a relationship, the Company
places the highest priority on ensuring stable employment for its employees and proactively strives to improve labor
conditions, while employees do their utmost to enhance the prosperity of the Company.

Toyota has positioned the promotion of diversity and inclusion in the workplace as an important management
strategy. The Management works to create workplaces
where human resources with diverse abilities and values
can thrive, and each individual can achieve positive self-
actualization. Diverse perspectives help to generate novel
ideas and uncover problems. Toyota aims to use these
contributions to help enhance its competitiveness and make
ever-better cars.

2 Corporate Governance:

Toyota Caucasus LLC regards sustainable growth and the
stable, long-term enhancement of corporate value as essential
management priorities. Building positive relationships with
all stakeholders (including shareholders, customers, business
partners, local communities, and employees) and consistently
providing products that satisfy customers is key to addressing
these priorities. To this end, Toyota constantly seeks to enhance corporate governance.

Fundamental Approach - the Guiding Principles at Toyota as a brand state that Toyota shall “honor the language and
spirit of the law of every nation and undertake open and fair business activities to be a good corporate citizen of the
world.” Toyota Caucasus LLC follows guidelines set by the Parent Entity (defining the brand Toyota) and believes that
by adhering to this principle in its actions, it can fulfil its corporate social responsibility and ensure compliance. A booklet
containing the Toyota Code of Conduct is distributed to all employees to better enable them to put the code into practice
in their own lives, both at work and in the community.

The Company was not involved in any Research and Development activities during 2023 or 2022, respectively.

(i)Relationship with employees. The number of staff at Toyota Caucasus LLC is in the range of 72 — 79 (2022: 79
— 89). The Company has a well-structured recruitment policy, and only candidates with relevant qualification,
experience and skills are recruited by the Company. Based on the Forbes Georgia’s recent publication the company
ranks at 7th position in the list of the largest Georgian companies by revenue, it is further evident in its wage levels,
surpassing the country’s average.

The company places high priority on the workplace safety and takes intentional actions in that direction: such as safety
meetings held together with the managers and inspection of its premises on monthly basis.

As an employer, Toyota Caucasus LLC provides the tools and consistent qualification training to ensure that great
customer service is being provided by the staff. The Company offers exceptional advancement opportunities, a positive
work environment, and a competitive salary for hard-working, goal-oriented persons, where employee rights are well
protected and closely monitored by the relevant department of the Company.

(ii) Relationship with suppliers and dealers. The Company has established a sound relationship with dealers all
over the Caucasus region. Growth and strong positioning of dealers in a competitive market are highly supported by the
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Company. Toyota Caucasus LLC has implemented an internal system for dealers, which enables the fast exchange of
information such as order details (vehicle and spare parts specification) and delivery timing.

Toyota Caucasus LLC purchases vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe,
respectively (the manufacturer) and ensures the quality of each product adheres to each individual purchase.

(iii) Relationship with the tax authority. The tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant qualification and sufficient
experience, which regularly attend different trainings to be on track of changes in the tax legislation affecting the
Company.

Additionally, the Company uses outsourcing services for tax consultations when necessary. Annually the Company
prepares a transfer-pricing report to ensure compliance with local regulation. The Company has a limited history of
disputes with tax authorities and no history of significant penalties and/or fines.

3 Key Financial and Non-financial Indicators: The Company sells Toyota and Lexus branded vehicles
and spare parts in three countries of Caucasus - Georgia, Azerbaijan and Armenia. The Company annually grants official
dealership right to the entities, which satisfy certain criteria. The dealership right is granted separately for Lexus and
Toyota brands.

The Company signed agreement with Armenian dealership which was previously supplied from Russia. Besides renewal
of dealerships, there were other notable agreements initiated in 2023 which included lease agreement on the new
territory in Avchala which is adjacent to the Company’s own facility. Subsequently, new leased territory was renovated
and fully integrated resulting in an increase in the car storage capacity by 600-700 unit.

The below schedules provide financial information on key performance indicators of the Company:

In thousands of US Dollars 2023 2022
Revenue 645,138 388,407
Cost of sales 531,212 337,361
Gross profit margin 17.7% 13.1%
Net profit margin 14.5% 10%
Total assets 141,676 130,432
Total equity 115,744 54,955

A significant increase in revenue was mainly related to the sanctioning of Russia as a result of the war in Ukraine.
Historically, there has been much higher demand on Georgian market than the Company could satisfy as Toyota Motor
Europe could not provide enough vehicles. Following the war, Russian stock and Ukrainian stock became accessible for
the Company, this has resulted in increase of number of vehicles available for sale, as a result customers were able to
place more orders. This has also impacted sales in Azerbaijan, which increased by 53% compared to 2022. In addition,
before Toyota’s withdrawal from Russian market, Toyota Armenia and Lexus Armenia was supplied through Russian
dealership. As a result of withdrawal, the supply line has been reassembled and Armenian market is being supplied
through Toyota Caucasus.
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Although, after the ease of restrictions related to COVID-19, the Georgian economy alongside with the global economy
started its recovery phase under which there has been easement of lockdown regulations. This has supported Company
to conduct various marketing activities involving representatives of dealerships and keep its growth pace and plan for
further increase of sales in upcoming years.

Balance Sheet Breakdown, USD million Units of Vehicles in Stock
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An increase in total assets were influenced by changes in its key components: trade and other receivables, inventories,
cash and cash equivalents, PPE & Intangible Assets. In 2023, the Company strong sales performance was notably
reflected in its current assets. Trade and other receivables increased by 198%, reaching a total of 12,323, mostly related
to vehicle sales.

The largest share of the inventory comprised of vehicles. The year-end analysis, considering both monetary value and
quantity showed that high importance was placed on the following product lines: Lexus RX, Toyota Highlander, Toyota
Ravg, LC 300. These models earned positions on the Company’s list of the top 10 vehicles by sales in 2023.

Lexus and Toyota models have consistently experienced high demand in the Caucasus region. Although the second-hand
vehicle market is larger, supplying Lexus and Toyota models proves to be challenging because the primary country for
car imports is USA, where these brands, especially Lexus have lower popularity. The customers, in response, often opt
for the brand-new cars from authorized centers. Furthermore, the perception of Lexus models as luxury cars further
drives customers preference for purchase through official dealerships. In case of Russia, the most favored car brand was
also Lexus. Given the high demand for Lexus models in Russia, there was substantial inventory of Lexus stock. After the
war, this surplus inventory was relocated to Georgia, enabling the Company to meet the demand in the Caucasus region.
Inventory turnover increased from 6x to 8x in 2023 indicating improved efficiency in inventory management.

Rise in cash and cash equivalents were attributed to various factors: growth in net cash generated from operating
activities (stemming from increased earnings), higher net cash used in financing activities (resulting from dividend
payouts), and an increase in net cash used in investing activities (linked to investments in PPE and intangible assets).

Notable changes in non-current assets were related to intangible assets and motor vehicles driven by additions (such as
software licenses/subscriptions purchased).
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The movement in total equity was influenced by increased earnings and Company’s decision to declare and pay dividend
with the amount of USD 32,465 thousand. Company’s authorized charter capital remains at USD 10 million as at 31
December 2023 (31 December 2022: USD 10 million).

Revenue variance analyses

Toyota Caucasus LLC is the only official importer of Toyota and Lexus brand vehicles and spare parts. The vehicles
are mainly produced in Japan and transported by the sea. The Graph 1 below shows the sale of cars by models and the
Graph 2 shows revenue from the sale of vehicles per country.

Graph 1*
In thousands of US Dollars 2023 2022
LC 300 200,543 121,630
Lexus LX 108,404 48,457
Land Cruiser 90,293 47,251
Lexus RX 45,373 8,202
Toyota Rav4 38,079 45,906
Toyota Corolla 23,010 11,915
Toyota Camry 22,580 19,915
Toyota Highlander 18,718 11,425
Toyota Hilux 16,098 11,633
Lexus NX 13,306 10,887
Lexus ES 10,248 6,212
Toyota Fortuner 9,035 6,915
Lexus LM 8,407 -
Toyota C-HR 7,321 9,260
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In thousands of US Dollars 2023 2022
Toyota Yaris Cross 5,183 3,574
Lexus GX 4,720 6,656
Toyota Alphard 3,039 1,611
Lexus UX 922 339
Toyota Hiace 801 1,551
Lexus LS 471 734
Lexus LC 180 -
Toyota Prius 151 -
Toyota Coaster 100 -
Toyota Proace 16 -

*Includes transportation service revenue

Graph 2*

In thousands of US Dollars 2023 2022
Georgia 243,836 135,593
Azerbaijan 324,656 212,741
Armenia 58,507 25,739

*Includes transportation service revenue
New products and services introduced from 2023.

In 2022, the Company has introduced a new warranty product — ,,Toyota 10“and , Lexus 10” in Azerbaijan and Georgia
through official dealers, that adds value to the Toyota and Lexus brand and increases further customer retention and
satisfaction, creating additional revenue opportunities. After Manufacturer’s Warranty expires, Toyota 10 and Lexus 10
gives possibility to Toyota and Lexus customers to cover vehicles with warranty until the next maintenance (1 year or
10,000 km, whichever comes first), after conducting a full maintenance at official dealership (up to 10 years of vehicle

The Company has also introduced new Toyota models in 2023, such as Toyota Corolla Cross, NG Toyota C-HR and
Toyota Proace City. From Lexus line-up new models introduced in 2023 were Lexus LM and NG RX, as there is a
continues necessity to concert all segments on the market. The Company introduced the completely new Lexus LM model
for the premium market.

In 2022, Company has introduced the “Toyota and Lexus brand Used car Warranty” for authorized used vehicles sold by
official dealers. The dealers can offer warranty service to customers on eligible used cars through Toyota Caucasus. The
Company expects to generate additional income from this service. In addition, the company has also offered dealers to
place photos through photo application services to promote used car sales on the used car locator (webpage).
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4 Future plans of the Company:

In 2023, Toyota Yerevan and Lexus Yerevan have been added as official representative Toyota and Lexus brands in
Armenia. This will result in all sorts of services, including warranties, to become available for Armenian market. As a
result of this change Management expects to further increase sales of vehicles on Armenian market.

As there is a continued growth in demand for electric vehicles on the market, Company is considering requesting BEV introduction in
2024 (the most realistic seems to get BZ4X under sample export scheme). Also, the Company plans to introduce in 2024 for Toyota —
NG Prado, NG Camry, MC Yaris Cross and MC Proace City and for Lexus — NG GX, RX PHEV, NX PHEV and BMC L It is expected
that the Company will benefit largely from new automobile models.

5 Key risks and uncertainties:

Credit risks. The Company takes on exposure to credit risk, which is the risk that one party to a financial instrument
will cause a financial loss for the other party by failing to discharge an obligation. Credit risk arises from cash and cash
equivalents, term deposits with banks, as well as credit exposures to customers, including outstanding receivables. The
Company’s maximum exposure to credit risk by the class is as follows:

In thousands of US Dollars 31-Dec-23 31-Dec-22
Trade receivable, net 11,665 3,546
Other receivables, net 259 122
Total maximum exposure to credit risk 11,924 3,668

Financial assets, which potentially subject the Company to credit risk, consist principally of trade receivables. The
carrying amount of accounts receivable, net of provision for impairment of receivables, represents the maximum amount
exposed to credit risk.

Substantially all trade receivable balances are collateralized by the bank guarantees provided by the customers (car
dealers), providing protection against potential defaults. The bank guarantee limit as at 31 December 2023 amounted to
USD 16,350 thousand surpassing receivable’s level by USD 4,685 thus providing safety margin also.

Cash is placed in financial institutions, which are considered at time of deposit to have minimal risk of default. The table
below shows the balances with the major banks at the balance sheet dates:

In thousands of US Dollars 31-Dec-23 31-Dec-22
JSC Bank of Georgia — Current account 17,777 7,601
JSC TBC Bank - Current account 46,170 16,141
The Bank of Tokyo-Mitsubishi UFJ, LTD - Current account 5 4
Total 63,951 23,835
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Currency risk. The Company has exposure to the effects of fluctuations in the prevailing foreign currency exchange
rates on its financial position and cash flows. Foreign exchange transaction exposure in the Company’s financial
information is mitigated by the fact that the Company tends to have most of its revenues and expenses denominated in
the functional currency (in USD Dollar). The principal foreign exchange risk arises from fluctuations in the US Dollar
value of the Company’s net investment in currencies other than the US Dollar (primarily Euro and Georgian Lari).

In respect of currency risk, Management monitors the level of exposure by currency and in total. The positions are
monitored on a regular basis.

At 31 December 2023 At 31 December 2022

Monetary Monetary Net position Monetary Monetary Net position

financial financial financial financial

In thousands of US Dollars assets liabilities assets liabilities
Georgian Lari 1,053 (298) 755 13 (94) (81)
Euros 22 (273) (251) 1 (3,144) (3,143)
Other - (22) (22) - (77) (77)
Total 1,075 (598) 477 14 (3,315) (3,301)

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
to provide returns for shareholders and benefits for other stakeholders and maintain an optimal capital structure to
reduce the cost of capital.

Market risks.

Georgia’s vehicle and spare parts market is quite competitive and is also characterized by high fragmentation. It consists
of three main segments: car trade, car parts trading and car service. Formal sector accounts for 70% of auto business,
considering the presence of numerous individual car dealers and large car parts bazaars across the country. Over the
recent years the industry has not experienced any significant changes. The Company is consistently ranked as one of the
country’s best performing companies. It faces competition from: Mercedes, Volkswagen, Hyundai, Nissan, Honda, and
BMW. In terms of first registrations, Toyota’s cars caught up with Mercedes’s in automotive fleet, indicating sustained
appeal.

The Company charges higher prices than other market participants but in doing so it relies on the brand power and
product quality that enables it to maintain customer loyalty. Based on the Company’s recent survey its market share
stood at 40% making it a market leader in Georgia. The Company’s business is not characterized with any cyclical or
seasonal activity.

Political risks. Due to the Company's business's specifics, the future performance of Toyota Caucasus LLC is closely
linked to Georgia's and the neighboring countries political situation.

The conflict between Russia and Ukraine approached its two-year mark in February 2024. The war had far-reaching
implications, particularly as both participants are major producers in commodities and energy goods. This disruption
has rippled through global supply chains, resulting in increased prices for oil, gas and various raw materials, including
palladium. Notably, 80% of palladium demand is linked to catalytic converters for automobiles, and Russia contributes
40% of the global supply. Buyers are actively switching to alternate suppliers and materials.
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Furthermore, semiconductor supply chains, already having issues, remain highly vulnerable. However, Japanese brands
have been notably successful in navigating the global semiconductor shortage, avoiding the need for significant price
increases for their products.

The Company operates as a wholesaler and is not involved at any stage of vehicles production cycle; therefore the
primary risks lie in the macroeconomic and financial conditions. Given that majority of the company’s end-users reside
in the Caucasus region, which is in the proximity to an ongoing conflict, the business is susceptible to adverse economic
effects of the war. A potential consequence could be the depreciation of the local currencies, subsequently reducing
customers purchasing power and causing decline in the company’s sales.

Regulatory Compliance Risks. Regulatory compliance risk arises when the business fails to comply with the laws,
resulting in fines, reputational damage, or even leading to the suspension of the authorization to operate. One of the
Company’s past exposures to regulatory changes was related to the introduction of Euro-4 standard. In 2015,
Azerbaijan implemented legislation which prohibited the import of cars with fuel standards below Euro-4, significantly
impacting the Company’s sales. Following this legislation change the export of pre-2005 cars from Georgia to
Azerbaijan, which were in high demand previously completely stopped. Additionally, 2017’s increase in the excise tax
rate on vehicles had an adverse effect on the Company’s sales. Currently, the relevant regulatory change is associated
with Euro-5 standard. Georgia has introduced Euro-5 standard for vehicles in the country thus restricting import of the
cars manufactured prior 2013. The passenger vehicles became subject to this regulation from January 1, 2024, while
buses and lorries are expected to fall under regulation starting from January 1, 2025. Azerbaijan started transition to
Euro-5 fuel in 2023 as for vehicles upgrade definitive date was not declared. So far Company managed to align to new
regulation practically full line-up, except LC70, for which we Company expecting positive output in the middle of 2024
year.

Koji Matsuno Irakli Lekishvili
President Director

Date: 22.03.2024

Company Name: Toyota Caucasus LLC, Official Distributor. IC 236089273. Address: 31b Elephter Andronikashvili str., 0189 Thilisi,
Georgia. Phone: +995 (32) 2 72 00 45, +995 (32) 2 72 00 46, F +995 (32) 2 72 00 47. Email Address: info@toyota-caucasus.com

This letter and the information it contains may be privileged. The contents are confidential and if you received this letter in error you should notify the sender immediately. You should not copy it for any
purpose or disclose its contents to any other person without the sender’s prior permission.



mailto:info@toyota-caucasus.com

QP | D | G-

Worldwide Worldwide
Olympic Partner Paralympic Partner

Furthermore, semiconductor supply chains, already having issues, remain highly vulnerable. However, Japanese brands
have been notably successful in navigating the global semiconductor shortage, avoiding the need for significant price
increases for their products.

The Company operates as a wholesaler and is not involved at any stage of vehicles production cycle; therefore the
primary risks lie in the macroeconomic and financial conditions. Given that majority of the company’s end-users reside
in the Caucasus region, which is in the proximity to an ongoing conflict, the business is susceptible to adverse economic
effects of the war. A potential consequence could be the depreciation of the local currencies, subsequently reducing
customers purchasing power and causing decline in the company’s sales.

Regulatory Compliance Risks. Regulatory compliance risk arises when the business fails to comply with the laws,
resulting in fines, reputational damage, or even leading to the suspension of the authorization to operate. One of the
Company’s past exposures to regulatory changes was related to the introduction of Euro-4 standard. In 2015,
Azerbaijan implemented legislation which prohibited the import of cars with fuel standards below Euro-4, significantly
impacting the Company’s sales. Following this legislation change the export of pre-2005 cars from Georgia to
Azerbaijan, which were in high demand previously completely stopped. Additionally, 2017’s increase in the excise tax
rate on vehicles had an adverse effect on the Company’s sales. Currently, the relevant regulatory change is associated
with Euro-5 standard. Georgia has introduced Euro-5 standard for vehicles in the country thus restricting import of the
cars manufactured prior 2013. The passenger vehicles became subject to this regulation from January 1, 2024, while
buses and lorries are expected to fall under regulation starting from January 1, 2025. Azerbaijan started transition to
Euro-5 fuel in 2023 as for vehicles upgrade definitive date was not declared. So far Company managed to align to new
regulation practically full line-up, except LC70, for which we Company expecting positive output in the middle of 2024
year. )
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LoEOEgHML 99339MB0M ToM5IOMS. d5BMOIH Fo13eol 99 JYo©, B0fMEIdOL bobo bgeabws sgfym s Lmdbwy®o
05BMoL Joffmgds 308obsMgMBL BHMomEs 3933500L 9939mdoom.

COVID-19-006 05353006093 990  99H03900L  99Mdowqdol 9909y Lodo®m3zguml  93mbmdngs,  4amdsw®
93Mbm3035L096 gHMo, 5060l BsBsTo 99300, OHMIWOL Fotawgddo SOfYM ,,mJombol“ Mgymws3Eogdol
999Lv90)ggds. b 33396058 ogbToMs TG 3gEBH0bYOL Lbgoalbgs MmbBoldogdgdol gbbmMmEogwgdsdo ©owgMgdol
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Balance Sheet Breakdown, USD million Units of Vehicles in Stock 2,077
31-Dec-2023 - _2022
31-Dec-2022 1,725 1,788

142 142 1,590 1,564

130 130

1,285 1,302
1,159
75
126 15
720 703 749
[

TA L&E TA L&E

TA: Total Assets L&F: Liability and Equity Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Current Assets [l Non-Current Assets [l Liability [l Equity

900060 5dBH03900L BOHIBY 203wgbs 0dmbos (33w0wgdgdds dol doMomo@ 3MB3mbybEJdT0: LogsFMm s bbgs
dmbmgbgdol, ToMoggdol, Bwwoo LsblMgdols @s 8500 933035 gbGHIBOL, d0MHOMIO  bLETMsEIdIdOLS o
305353 9M0sWMEMO 57303900l 330 gdgdds. 2023 gl 3md35600L 499403900l derogmo dsB3969dwgd0 Fglsdhbggzoc
20lsbs dob Am 3350056 5d3H039080. 135 FMH™ o bbgs dMmmbmzbgdo gsobsMs 198%-00 s X80 12,323-1 doswfos,
53 J0MHOMIIO V353900 ME0s 53EHMIMIOWIOOL o403 JOMIb.

05653900l 439wy oo Howo s3@MIMdOEIGRL F9oa96©s. ferol dmeml Bo@smgdwmds s65¢roBds, GmymMs
AQMWOPO VOOJOWGOOUL, 51939 MoMEIbMBOL gomgzswolfjobgdom, sB396s, MM oo I608369wMds 9boFqdms 9999y
36mEJsool bobgdl: Lexus RX, Toyota Highlander, Toyota Rav4, LC 300. 2023 {gbl, 58 dm@gegdds ©s03539L
3D0(30900 300835600l 35903990l Jobgz0m 10 by9939009LM 53EHMIMdOMIOOL Losdo.

Lexus-obs s Toyota-bl d6MH9bol dm©gwrgdo 3v9dogs© Foowo dmmbmgboo LoMmyqdwmdgb 3s335L00L Ggyombdo.
90vbgs3500 0oLy, HMI FgMOEO Fsb645b7dolL BoBIMO MABOM OO, Lexus-obs s Toyota-l d6gbwol dmpgugdol
90fimgds M0ME0s, MoEPD  53GMIMB0MIdOL 033MOGHOL doMOMOEO  J39Ysbs Mol 587, Losg 59 dMYbYOL,
296L53MNOHBO0m Lexus-b Ma@m @adsgro 3:3w)otmmds 5gd30). 530b Ladsbwybme dmdbdamgdwgdo bdoMo 0Mmbg39b sbow
533MIMBOMIOL  93BHMMODIIMOo  396GHMIO0IL.  gobs  sdols, Lexus-ob  9mEgergdol  d30MoEoMmgde
533IMBOMYOI® 50gds, 3IHAsMdEOLm30L Bo0MIM3909¢0s 953EMBMdOEOL 9653960l MFBO30E OWIMHJIMb
2396bmM309wgdobmzol.  HMigools dgdmbggzsdo, 93¢ ™MBMdOEgdoL yzgmsby M3oMmo@gbo dMgbwo siggg Lexus oym.
Hmbgomndo Lexus-ol 8mqeqdHg smseo dmmbmgbols qomgswolifjobgdom, Lexus-ob s3¢mdmdowgdols 360936gcmgzsbo
00650 5MBGdMBds. MmIol 9999y 90 FoOBO FoMoa0l 5EAOTIIMIMBS FosBEbow 0dbs LodoMmgzgwrmdo, Modas
L53995¢09d5 Jobgo 3039605L ©5930594MR0WGd0Ls IMMbMZ6s 3533500 MHYAOMEI0. BoMoggdol dMB3s 450BMEs 6-sb
8-%x96 2023 fawl, M3 309900093l Fo6r153900L FoOMZ0L go)dx mdILIdE 9539JGHIOMdSDY.

FMOEO LoblMgdoLs s om0 993035¢9bGJdOL DO Fob3oMHMdYGdIMo 0ym bbzoslibgs Bod@EmMgdom: bom3geoEom
15d3056MdOEE  A98MTNTo390Mwo §dobs BMEsEO LsbLMGIOL BOEs (FoBOHEOEo Fgdmbogegdol FgEgasw),
Logg0boblem Logddosbmdsbo 499Ygbgdwo Faobs B boblMIdOL MBGM Jswswo BoB3969dgwo (©og30wYbEOL
3905boL  Jggao®) ©o LsobzguBogom  b5ddosbmdsdo  gsdmygbgdwo  dobos Bso  LsblMmgdoL bGE.
(0053538069105 JOMOMSE Ls8wSEgdJOLS S 55BN 5dH039080 0639LHOE0IOMB).

00bob603b6530  (33C0YdYPOO  AMIJZoOD  5dBH039d80  ©39300MGOMEO  0YM  SEVTSGHIM0IIE  5dBH0390096 o
03GMIMBOPPMb, Moz  39630MHMdGOWMWO  0gm  ©TBHIOIO0M  (HMAMOOEsS  3OMPMITNOo  MBOHMB3gEYmMmeBOl
©o39bbogdo/ godmfiggdol 9d9bgd0).
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byan  B5300m9M0o  3530@owol (33000 g05Dg  293wgbs  0dmbos  2oBM©owds  dgdmbogangdds s  3md3sbools
23905%Y39GH0gd58 259Mm53bomb s 25050bsML 03000960 32,465 sl 588 MEWMOL MmEIbmdom. 3nd3sbool
93GHMOH0BIOMO 3930GOW0 MRS 10 Jogrombo 538 mEs®o 2023 Ferob 31 ©g399dGm0oL damdsthgmdom (2022 Feool
31 ©9399d9M0: 10 doombo 588 MEG0).
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30mbs39880 3300098980l 565¢70Bo

3L Hm0cBs 39335005 5GOL H0eBHsbs ©s ¢rgfbapbol 869600l s3¢9M3mBorgdols s bsossmogm bspocergdol
JPSQIG0 IROGOSCIXYHO 0F3CIGHOMGO. 339200980 060050 IDSOLIBS 05302605T0 S (HFSL3HHOGDIBS

be3000. J390m00 Jeaggdeem 30639¢7 053335 6563969805 33¢9200280¢980L 359003980 dmgemngbol dobgpz000 s
990259 005865095 B9 6563969605 F3996960L Jdobycoz000 Jomgdiero sdmbsggdo 8s903980sb. ©0sgESds 1*

003b0 538 a0 2023 2022
LC 300 200,543 121,630
Lexus LX 108,404 48,457
Land Cruiser 90,293 47,251
Lexus RX 45,373 8,202
Toyota Rav4 38,079 45,906
Toyota Corolla 23,010 11,915
Toyota Camry 22,580 19,915
Toyota Highlander 18,718 11,425
Toyota Hilux 16,098 11,633
Lexus NX 13,306 10,887
Lexus ES 10,248 6,212
Toyota Fortuner 9,035 6,915
Lexus LM 8,407 -
Toyota C-HR 7,321 9,260
Toyota Yaris Cross 5,183 3,574
Lexus GX 4,720 6,656
Toyota Alphard 3,039 1,611
Lexus UX 922 339
Toyota Hiace 801 1,551
Lexus LS 471 734
Lexus LC 180 -
Toyota Prius 151 -
Toyota Coaster 100 -
Toyota Proace 16 -

T203536 HOSU3GBHOGB0L Feadbsbry980L 59cabsgndl

QQOSFO0s 2*

0038L0 597 VGO 2023 2022
LogdosOmggerm 243,836 135,593
sBgMds0x 60 324,656 212,741
bemdbgoo 58,507 25,739

00203530 (HOSL3260H0@900b 80adbsbryi9dol 58065898
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2022 ol 3m3356058 mBoE0oMHO  ©OEgMIdOL  99039Mmd0m b  bago®mabEGom  3OmEMIGo  FoMoyobs
sBgMBooRBLs o Lododmgzggwmdo - ,Toyota 10“ s ,Lexus 107 - MGmIgerog ©oMgdEgdsl sBHIdL GHmom@sbo ©o
@9dbbol dGMIbEIdL s 30WI3 MYBOM bBMEOL IMIHAsMYddOL TgbsBMBJdLs s T JTOYMBOWGOSL, Mo
05353900000 59mbsggdol Fo®dmddbol glodewgdamdsl Jabob. 3fs®dmgdeol gamobEool goligwrol d9dwgy Toyota 10 s
Lexus 10 Gmom@sbs s @gdumbol 3cmdbdsmgdagdl bodwgogdsl sderg3m, MHmA 533MmImd0wadol 3oMmBEH00L ©oxsM3s
2965363Mmb 93936 #H9dbo3me BmdLabwyMgdsdg (1 Fgwo 56 10,000 38, HMIgeo 306OHMIS3 MBOM SO OIYJDS),
MBOGOSLYIHO OEYIOHOL F0gH LMo FJJdmaLabwyMqdOL Bo@o®gdol 8989y (3&MIMdOEIOL sbszo 10 fersdwy).

2023 §gaob 33356000 sbgzg FoMoaobs Toyota-U sboero dm@gergdo Gmymmogss Toyota Corolla Cross, NG Toyota C-
HR o Toyota Proace City. Lexus-ob bsogsb 2023 {fgeb §omam@agboo sbowro dmogagdo ogm Lexus LM s NG RX,
5300 BobodBY yzgars bgadgbGHol Fgmsbbdgdol  smEowgdEmds 3vyIogs©  sMLYIMBL. 3MA3sbosd  30gdowd
05BMOLMZ0L FoMdmoa0bs LMHEosE sbogro Lexus LM dmgero.

2022 Ggeb 308356058 o606 ,,Gmom@ols s @wgdumlbol d6M9bol gmMso  93GMIMBOGOOL  296MBEH0s"
MBOE0SWNYOHO  EOWIHGOOL Fogm  ogoNo  53GHMM0BIOMO  FJMMmOO  93GMIMBOGIOLMZ0L.  OWYHYOL
3900500 GHmom@o 3533500b 898390000 JGlmogz5BMb ImabToMgdgul Logs®mab@Eom ImabobmMmads dglisdsdols IgmMo
33¢M3Md0gdbY. 3m335600 53 LYMZOLOWIL sToEHGOOM FgIMLageol 459mTwYd539d5L FMGEEOL. M 5ToLYS, 3MT39B0sa
31939 dgLmz5Bs OWGMHGOL FMAEHMIOOL 45bMI3LYds FMAEM 53¢035:300L LYMHZ0LGIOL LsdwgsEgdom, MGIMS bywo
39094mb 99m®50 53EHMIMB0EGOOL 3594039l AgMEMOEO 93BMIMBOGIOL W™3sGMMHBY (390 33960 BY).
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4 308356000 Ls8mBogem g980900:

2023 fgeob ,,GHmom@s 9093960 s ,,9dlml 96093560 BHmomEsls s gdubol dM9bgdL Lemdbgmdo sgdsds, GMmymM
MxB0E0SYOHo FoMdmdsybwrmds. s50bodbyeol dggao IMegzswo Labol dmdbobmMmads, o0 Mol go®msbE0gdo,
239bgd5 bgedobsfizmdo Lmdbgool 3sBsmBy. bgerddwgsbgermds Bmgrol, GmA gl 33wowgds 3003 MIBGM FIBOEOL
LEAHBYPOL BsDBsOBY 53BMIMBOGOOL 45940ZJOU.

0dob  godm, MMI d5BsMDY 99 BHOHMZEHMIMdIOWGODY dmmbmzbs T35 0BMEYds, 3335605 Fobobowrsgls
05BoMg5%y 9mIMdozg 9egdBO™3BHMIM0dgdoL (BEV) Fomagbol dmmbmgbsl 2024 §ganl (y39es®g Hgoewy®o,
GHMamO3 BsbL, BZ4X-0l domgds 0dbgds 6088300 gjudmem@Eob bdgdom). sbgzg, 3md3sbos ggadsgl 2024 Fgwl Toyota-
bogol - NG Prado, NG Camry, MC Yaris Cross os MC Proace City -ob , bogom Lexus-obogol, NG GX, RX PHEV, NX
PHEV @s BMC L-ob {o0gbsl, dmbserm@bgmmos, Gmad 3md3sbos sbogro s3@mdmdomgdol dmpgargdol 39d39md0oom

0@ botgd9gel JooMgdl.
5 90053560 Mol3gd0 ©s 6lssBIzMgEMdIdO:

U3309009 Gol30. 3000356006 3558605 b3MIOEHM MO0, gb SGOL MOl IO 0dols, HMD BobIBLYGMO CbLEMMTYEEHOL ghmo
dboeg 299m0ofj393L BobsbLYG Botrowls dgmeg dbsGOLm30L 35 EIOEgdOL TGLEHWIIdCMIOM. LEIMILOGHM MOl
§96800g36905 535000 LabliMmgdoL s Jo00 9J035¢gbEHO0B, B30l 35060 I3MBOEJd0WsH, SLg3g 3EogbEgdol
1536M9OGHM M0L3JO0EID, Mog g3y IMmoEsgL LEGSEM FMmbMabadL. 3835600l Togdlodow Mo bs3zMgEoG™ Mmolgo

X3998900L dobggzom dgdwgyo0s:

s08b0 598 O3B0 31-93-23 31-0g3-22
L539FMM Jmmbmgbgdo, by@m 11,665 3,546

bbgs dmmbmgbgdo, bg@m 259 122

b sglodseny®o bs3MgEod™m Gobzo 11,924 3,668

130656LMM0 5303900, MMIWgdoE 3MGIPEOMNM© 30335605l 9399 IBIMGPOL  LozMgoGHm olgl,  Tgygds
doOOMoo©  1o353MOM  FMmbM3bgdoLYsb. TmmbM3BdOL  Lodswrbbm  VoMmYdWMEWgds InMbMZboL ozl gdoL
9bs®obol 3o6mqdg Fomdmaygbl dodlodogrv® BHIL, MMIgELsi goobbos bogMgodEm Mobzo.

30035600L  Logodmm  dmmbmgbgdo  RBodBHMdIM035 JNE0sbs  MHBOWB3gYMmBowos  Lodsbzm  AoMbG0gdom,
H0Iwgdog dmfmgdMmos 3eogb@Hgdol doge (53@™MIMBOWYdOL O Mgdo), Moz MBMHb3gwYmRal d3m@Egbaow®o
©IBMEJO0LYL o330l Lodrowgdsl. Lodsbzm go®sb@EHool ¢rodo@o 2023 ol 31 ©y393dMHobmgol dgoyqbos
16,350 505l 588 MM, Moz 5F5MOJOL IMmMbMzbgdol mbgl 4,685 588 MMM, Mg 2bg3g M HBMMBlzgLymal
MBogOHMLMYOOL BEOZML.

B0 LabbMmgdo 0bsbgds gobsblwmem oblEoEHMGHI080, GMIWgdoz 0d 456mMoglgdolsl om3zwgds dobodsermmo
©IBMEOL Holigol dJmbggds®. J399mm ImEgdweo sbMowdo sbobowmos 658mgdo JoMoms d5639080 dogsbliols
d909960L MsmoMqdom:
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003b0 588 oS50 31-093-23 31-93-22
LU bogdo®mggeml 35630 — d08@obstg sbas®odo 17,777 7,691

LL 00d0LO B5630-008OBsMY sbasGM0T0 46,170 16,141
™300 85630-33L MUFG 35630 - 308006569 56560080 5 4

bmem 63,951 23,835

bsgseneghm Golizo. 3m03s600L  405B60s sbmnMo  gsarmBol gs33wol 3MGLOL Mygzgdol sdm dob gobsblvmem
000aM05MmgMdsHy o BWo© B350y 4o3wgbol MoLI0. LogowGMm JMELOL Molgo 3335600l BobsblivH
0bgm®As30500 9993009d0s 08 GodBHom, GMmI 3mI3sbosl, dobo dMMB30Ls s badxgdol dgBHgbo bsfowo
©9bmdoboMmgdmwo 5d3b BMbI30MO FowEsdo (500 EMEsMT0). OMHOMOO LOZsEHM Golzo FoMdmoddbgds 5dd
OMWOOL  OMIBWMWGOOL MYg30Lsl 3mB3sbool Hdobs 0b3zglBoE0gddo 988 EMEWOMmOL FoMEs bbgs 35¢Esdo
(993063909 93OM S JoOHPNWMWO WHGO).

M3 d9gbgds LogomEm MoLZL, bgeddwgzsbgarmds dmbo@dm®obal wfg3l Gobzolodo ©sg399©IdIHIdOL ®bgL
35093300l Jobg300 ©s 30E056MdT0. 3mHoE0gdoL dmboGMMObA0 brME0gwEgds MYAMEsMHYMS.

2023 §emobs 31 qpg39dd9mL 2022 femols 31 @g39dd9HL

8mbg@strmmo  dmbg@ommo Lfilelelee 8mbg@strmeo 8mby@otmmo $00bgs

@obsbnmo  obsblrmo 30mbogos @obsbmo  Bobsblr®o 3mbogos
5mobo 5089 MW GO 39&Hogg00 3990790900 39&Hogg00 35¢90)dgdO
FoHOME0 @GO 1,053 (298) 755 13 (94) (81)
936 22 (273) (251) 1 (3,144) (3,143)
Lbgs - (22) (22) - 77) 77)
Lrgeo 1,075 (598) 477 14 (3,315) (3,301)

3930@50b BoMHmM30L EOMOML 303356008 58Mm3Esbss, MM 9g0bs@PBMbml 3n335600L MbsGO, Fooa™mdgEml bogdosbmds
OMam6H3 316J30MmboMgdsTds Lsfotdmd, 0dobmzol, GMI MHBOHMB3gEYmL sd30mbyMmgdolomzol M3Magds ©s bbgs
5063 9M9gLgd o Tbstrggdolm3zoL LaMygdgwo s d90bsMhMBML 3530390l M3EH0TsOO LAMMIGHS 3930@SWOL
006909 gdol dgLsdE0MYPIWS.
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U585 G Bolizg60 .

LogdoMmM39EML  53GMIMDOWIOOL ©d LIMOIMHOAM Boffogdol BB bozdom 3mbB3MMHYbEHWbsM0sBos s sBg3g
bolosmEYds Foowo BMsRB96EGE00m. 030 F9agds 1sdo doMmOMoOo 1YRTYbEHOLYD: 53EHMIMBOWGO00 FoFMMBY,
LomoaM0ym 65{owgdom 353MMds s 93¢MIMdOgdoL Indbobr@Mgds. BMMTseHO 1ig]E™MOL 53GMd0BBILOL 70% 543
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To the Owner and Management of Toyota Caucasus LLC

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

What we have audited

The Company’s financial statements comprise:

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

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

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

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

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

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

Independence

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

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

Qur opinion on the financial statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. We have nothing to
report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express

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



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:

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

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

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

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with 1SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e |dentify and assess the risks of materiai misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to these 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 Company’s internal control.

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

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



to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

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

We communicate with management 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)

22 March 2024
Thilisi, Georgia
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Toyota Caucasus LLC
Statement of Financial Position

_In thousands of US Dollars Note 31 December 2023 31 December 2022
ASSETS
Non-current assets
Property, plant and equipment and Intangible assets 8 14,666 13,896
Right-of-use assets 169 304
Other non-current assets 750 750
Total non-current assets 15,585 14,950
Current assets
Inventories 9 49,430 87,510
Trade and other receivables 10 12,323 4,137
Tax receivables, net 387
Cash and cash equivalents 11 63,951 23,835
Total current assets 126,091 115,482
TOTAL ASSETS 141,676 130,432
EQUITY
Charter capital 12 10,000 10,000
Retained earnings 105,744 44 955
TOTAL EQUITY 115,744 54,955
LIABILITIES
Non-current liabilities
Lease liabilities 25 169
Total non-current liabilities 25 169
Current liabilities
Trade and other payables 13 25,750 71,038
Contract liabilities 14 13 4,077
Lease liabilities 144 135
Taxes payable, net - 58
Total current liabilities 25,907 75,308
TOTAL LIABILITIES 25,932 75,477
TOTAL LIABILITIES AND EQUITY 141,676 130,432

Approved for issue and signed on behalf of Management 22 March 2024.

Koji Matsuno
President

Irakii Lekishvili

Director

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.
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Toyota Caucasus LLC
Statement of Profit or Loss and Other Comprehensive Income

In thousands of (JS Dollars Note 2023 2022
Revenue from contracts with customers 16 645,138 388,407
Cost of sales 17 (5831,212) (337,361)
Gross profit 113,926 51,046
Distribution costs 18 {7,128) (5,446}
General and administrative expenses 19 (6,240) (4,891)
Foreign exchange loss, net {153) {97)
Cther operating expenses, net (1,254) (483)
Operating profit 89,151 40,129
Finance income 719 212
Finance costs (797) (61)
Profit before income tax 99,073 40,280
Income tax expense (5,819) (1,621)
PROFIT FOR THE YEAR 93,254 38,659

Other comprehensive income -

TOTAL COMPREHENSIVE INCOME FOR THE
YEAR 93,254 38,659

The accompénying notes on pages 5 to 21 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Changes in Equity

Charter Retained Total
_In thousands of US Dollars Note capital earnings

Balance at 1 January 2022 10,000 15,425 25,425
Profit for the year - 38,659 38,659
Other comprehensive income for the year - - -
Total comprehensive income for 2022 38,659 38,659
Dividends declared 12 . (9,129) {9,129)
Balance at 31 December 2022 10,000 44,955 54,955
Profit for the year - 93,254 93,254
Other comprehensive income for the year . - -
Total comprehensive income for 2023 - 93,254 93,254
Dividends declared 12 - (32,485) (32,465)
Balance at 31 December 2023 10,000 105,744 115,744

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.



Toyota Caucasus LLC

Statement of Cash Flows

in thousands of US Dollars Note 2023 2022
Cash flows from operating activities

Profit before income tax 99,073 40,280
Adjustments for:

Depreciation of right-of-use asset 135 140
Depreciation of property, plant and equipment and intangible assets & 1,452 1,215
Loss on disposals of property, plant and equipment, net 55 65
Recovery of impairment of inventories, net 17 (1186) (40}
Warranty cost/{recovery) 17 (3,493) 3,713
Finance income {719) {212)
Finance costs 797 61
Foreigh exchange loss, net 153 97
Other non-cash operating income, net - (24)
Operating cash flows before working capital changes 97,337 45,295
Increase in frade and other receivables 10 (8,206) (2,207}
Decreasef(increase) in inventories 9 38,196 (54,226)
(Decrease)/increase in trade and other payables 13 (45,787} 37,974
Change in other taxes (receivable)/payable (331} 453
Changes in working capital (16,128) (18,006)
Income taxes paid (5,819) (1,821)
Interest income received 719 212
Interest paid {797} {61)
Net cash from operating activities 75,312 25,819
Cash flows from investing activities

Purchases of property, plant and equipment and intangible asseats 8 (2,433) (1,357)
Proceeds from the sale of property, plant and equipment 156 77
Net cash used in investing activities (2,277) (1,280}
Cash flows from financing activities

Proceeds from borrowings 15 28,000 19,000
Repayment of borrowings 15 (28,000) (19,000)
Dividends paid to the Company’s shareholder 12 (32,465) {9,129)
Repayment of lease liabilities — principal (135) {(141)
Net cash used in financing activities {32,600) (9,270)
Effect of exchange rate changes on cash and cash equivalents (319) (128)
Cash and cash equivalents at the beginning of the year 23,835 8,694
Cash and cash equivalents at the end of the year 63,951 23,835

The accompanying notes on pages 5 to 21 are an integral part of these financial statements.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2023

t Toyota Caucasus LLC and its Operations

Toyota Caucasus LLC (the “Company”) was incorporated on 18 January 2006 and registered by Tbilisi Tax
Inspection with identification number of 236089273. The Company is a limited liability company (LLC) and
is domiciled in Georgia.

The Company's immediate parent and uitimate controlling party is Toyota Tsusho Corporation owning
100% of the shares. The Company had on average 76 employees (2022: 84).

The Company started operations in March 2006. The Company’s principal business activity is purchase of
Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe and wholesale
to authorised dealers in Caucasus region. The Company operates under the distribution agreement signed
between the Company and Toyota Motor Europe, based on which the Company is granted exclusive
distributorship rights to resale Toyota and Lexus products. Current distribution agreement signed by the
parties is valid till 31 December 2024.

The Company has representative office in the republic of Azerbaijan.

The Company's registered address is Gldani district, Elefther Andronikashvili str., N 31B, Tbilisi 089,
Georgia.

Presentation currency. These financial statements are presented in US Doilars ("USD"), unless otherwise
stated.

2 Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market including relatively high inflation
and high interest rates. The legal, tax and regulatory frameworks continue to develop and are subject to
frequent changes and varying interpretations. The operating environment has a significant impact on the
Company’s operations and financial position. 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.

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

War between Russia and Ukraine

The war is expected to have a pervasive impact on the global economy e.g., via growing commeodity prices,
potential shortages of oilf gas/ coal, business disruptions etc. On the other hand, the sanctioning of Russia,
and withdrawal of Toyota from Russian market has resulted in increase of number of vehicles available for
sale as the vehicles that were already produced for dealers operating in Russia became available for Toyota
Caucasus for sale on local and regional market.

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

Basis of preparation. These 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, under the historical cost convention, as modified by the initial recognition of
financial instruments based on fair value. The principal accounting policies applied in the preparation of
these 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 5.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company’'s accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in Note 4.

Transactions and balances. The functional currency of the Company is the US Dellar (*USD"). The
financial statements are presented in US Dollars (‘USD"), which is the Company’s presentation currency.
Monetary assets and liabilities are translated into the entity's functional currency at the official exchange
rate of the Nationai Bank of Georgia (NBG") at the respective end of the reporting period. Foreign exchange
gains and losses resulting from the settlement of the transactions and from the translation of monetary
assets and liabilities into each entity’s functional currency at year-end official exchange rates of the NBG
together with foreign exchange gains and losses that relate to cash and cash equivalents are pare
recognised in statement of profit or loss and other comprehensive income within ‘Foreign exchange
(loss)/gain, 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.

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Initial recognition of related party transactions — see further information in the Note 7.

Useful lives of property, plant and equipment — see further information in the Note 8.
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5 Adoption of New or Revised Standards and Interpretations

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

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

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 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 regquire 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.

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 amendments had no significant impact on the Company's financial statements.

6 New Accounting Pronouncements

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

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

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
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6 New Accounting Pronouncements {Continued)

period, to defer settlement for at least twelve months. The guidance no fonger requires such a right to be
unconditional. The Qctober 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management's expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity's own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. The Company is currently assessing the impact of the amendments on its financial statements.

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

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023). In August 2023, the
IASB issued amendments to 1AS 21 to help entities assess exchangeability between two currencies and
determine the spot exchange rate, when exchangeability is lacking. An entity is impacted by the
amendments when it has a transaction or an operation in a foreign currency that is not exchangeable into
another currency at a measurement date for a specified purpose. The amendments to IAS 21 do not provide
detailed requirements on how to estimate the spot exchange rate. Instead, they set out a framework under
which an entity can determine the spot exchange rate at the measurement date. When applying the new
requirements, it is not permitted to restate comparative information. It is required to translate the affected
amounts at estimated spot exchange rates at the date of initial application, with an adjustment to retained
earnings or to the reserve for cumulative translation differences. The Company is currently assessing the
impact of the amendments on its financial statements.

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

Material accounting policy

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form. The Company's
immediate parent and ultimate controlling party is disclosed in Note 1.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

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

At 31 December 2023, the outstanding balances with related parties were as foliows:

in thousands of US Dollars Immediate parent company Entities under common control
Gross amount of other receivables 7 160
Other non-current assets - 750
Trade and other payables (24,099} (7,794)

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

In thousands of US Dollars Immediate parent company _Entities under common control
Gross amount of other receivables 7 1,151
Other non-current assets - 750
Trade and other payables (66,727} (3,046)

The income and expense items with related parties for the year ended 31 December 2023 were as follows:

In thousands of US Dollars Immediate parent company Entities under common control
Other income (18) 16
Warranty costs (cost of sales) - 2,464
insurance claims - 1,150
Purchases of goods (474,583) (15,842)
Consulting and other professional services (9 (122)
Cther services - (110)

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

_In thousands of US Dollars Immediate parent company  Entities under common control
Other income 36 8
Warranty costs (cost of sales) - (3,148)
Insurance claims - 995
Purchases of goods (370,934) {13,202)
Consulting and other professional services 4) (1086)
Other services - {447)

Key management compensation. Compensation paid to key management for their services in full time
executive management positions and is included within staff costs in the statement of profit or loss and
other comprehensive income and amounted to USD 626 thousand and USD 571 thousand for the years
ended 31 December 2023 and 2022, respectively.
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8 Property, Plant and Equipment and Intangible Assets

Material accounting policy

Property, plant and equipment. Property, plant and equipment are stated at cost, less accumulated
depreciation and impairment, where required.

Gains and losses on disposals are recognised in profit or loss for the year within other operating
income/(expenses), net.

Depreciation. Depreciation of property, plant and equipment is calculated using the straight-line method
to allocate their cost to their residual values over their estimated useful lives:

Useful lives in years

Buildings 20 years
Motor vehicles 5 years
Computer equipment 3-7 years
Office equipment 3-7 years
Other 3years

The residual value of all items of property, plant and equipment is estimated to be nil. The assets’ residual
values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

Intangible assets. The Company's intangible assets have definite useful lives and primarily include
capitalised computer software. Software licences are amortised using the straight-line method over 3-5
years.

Critical Accountin_d Estimates and Judgments in Applying Accounting Policies

Useful lives of property, plant and equipment. The estimation of the usefui 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 ohsolescence 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 fo earn benefits for the Company. The following primary factors are considered: (a) the expected
usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and
maintenance programme; and (c) the technical or commercial obsolescence arising from changes in market
conditions.

Where 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 USD 175 thousand or decrease it by USD
110 thousand (2022: increase by USD 168 thousand or decrease by USD 89 thousand).

10



Toyota Caucasus LLC

Notes to the Financial Statements — 31 December 2023

8 Property, Plant and Equipment and Intangible Assets {Continued)

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

Land Motor Computer Office Other Intangible Constructi Total

in thousands of US and vehicles equipment equipment assets onin

Dolfars building progress
Cost at 1 January 2022 10,634 787 164 906 10 2,344 - 14,845
Accumulated depreciation (76) (336} (60} (125) (9) (341) (947)
Carrying amount at

1 January 2022 10,558 451 104 781 1 2,003 - 13,898
Additions - 327 50 123 21 809 27 1,357
Transfers - - - - 26 - (26) -
Disposalsiwrite-offs - (361) (6) {8) - (123) n (499)
Depreciation charge (183) (110) (52} (190y (12} (668) - (1,215}
Depreciation charge of

disposal - 219 5 8 - 123 - 355
Carrying amount at

31 December 2022 10,375 526 101 714 36 2,144 - 13,896
Cost at 1 January 2023 10,634 753 208 1,021 57 3,030 - 15,703
Accumulated depreciation (259) (227) (107} (307} (21} (886) - {1,807)
Carrying amount at 1

January 2023 10,375 526 101 714 36 2,144 - 13,896
Additions - 528 47 203 453 1,202 - 2,433
Disposalsfwrite-offs - (340) (94) (37) - {82) - (553)
Depreciation charge (183) (145) {55) (208) (38) (825) - {1,452)
Depreciation charge of - 130 93 37 - 82 - 342

disposal
Carrying amount at

31 December 2023 10,192 699 92 7M1 451 2,521 - 14,666
Cost at 31 December

2023 10,634 941 161 1,187 510 4,150 17,583
Accumulated depreciation (442} {242) (69} (478} (59) (1,629) (2,917)
Carrying amount at

31 December 2023 10,192 699 92 711 451 2,521 - 14,666

11
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9 Inventories

Material accounting policy

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of vehicles is
determined on the specific identification basis and cost of spare parts and other inventories on first in first
out (‘FIFO’) basis.

Goods in transit represent all the goods that are purchased and shipped, but not delivered yet. Risk and
reward of goods are transferred to the Company from the point they are shipped.

In thousands of US Dollars 2023 2022
Goods in transit 18,195 59,032
Vehicles for sale 28,215 25,554
Spare parts 3,012 2,921
Other 8 3
Total inventories at 31 December 45,430 87,510

Net amount of recovery of inventory impairment for the year 2023 was USD 116 thousand {2022: USD 40
thousand).

10 Trade and Other Receivables

Material accounting policy
Trade and other receivables

Trade and other receivables are recognised initially at fair value and are subsequently carried at AC using
the effective interest method less the loss allowance determined applying the expected credit losses model.

Classification and subsequent measurement — measurement categories. The Company classifies
trade and other receivables in the AC measurement category.

Classification and subsequent measurement — business model. The Company's objective is solely to
collect the contractual cash flows from the assets (“hold to collect contractual cash flows™).

Impairment - credit loss allowance for ECL The Company applies simplified approach for impairment of
trade and other receivables. The expected loss rates are based on the payment profiles of sales over a
period of 24 month before 31 December 2023 and 31 December 2022 respectively and the corresponding
historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current
and forward-looking information on macroeconomic factors affecting the ability of the customers to settle
the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

in thousands of US Dolfars 2023 2022
Trade receivables 11,665 3,546
Other financial receivables 259 122
Less credit loss allowance - B
Total financial assets within trade and other receivables 11,924 3,668
Prepayments 308 489
Less impairment provision . )
Total trade and other receivables at 31 December 12,323 4,137
12
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10 Trade and Other Receivables (Continued)

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. Total trade receivable balances are collateralised
by the bank guarantees provided by the customers (car dealers). The guaranteed amount as at 3
December 2023 amounted to USD 11,865 thousand (2022: USD 3,546 thousandy).

The financial effect of collateral is presented by disclosing collateral values separately for (i) those assets
where collateral and other credit enhancements are equal to or exceed the carrying value of the asset
(“over-collateralised assets”) and (ii) those assets where collateral and other credit enhancements are less
than the carrying value of the asset (‘under-collateralised assets”). The effect of collateral at
31 December 2023:

Over-collateralised assets
In thousands of US Dollars Carrying value of the assets Fair value of collateral

Receivables collateralised by:
- bank guarantee 11,665 15,200

The effect of collateral at 31 December 2022;

Over-collateralised assets
In thousands of US Dollars Carrying value of the assets Fair value of collateral

Receivables collateralised by:
- bank guarantee 3,546 10,650

11 Cash and Cash Equivalents

Material accounting policy

Cash and cash equivalents. Cash and cash equivalents include 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.

Financial assets impairment - credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for cash and cash equivalents measured at AC.

Cash and cash equivalents are presented in the statement of financial position net of the allowance for
ECL.

Cash at banks are held with two reputable banks in Georgia both of which were “BB rated” based on Fitch
Ratings in 2023 and 2022, respectively. For the purposes of ECL Cash and cash equivalents in have their
ECL measured at an amount equal to the portion of lifetime ECL that results from default events possible
within the next 12 months or until contractual maturity, if shorter (*12 Months ECL").

The ECL for these balances as at 31 December 2023 and 31 December 2022 is nil.

In thousands of US Dollars 2023 2022
Bank balances payable on demand 63,951 23,835
Total cash and cash equivalents at 31 December 63,951 23,835

Cash held in Georgian banks earn interest on average 1.75% per annum for cash denominated in US
Dollars and 9% for cash denominated in Georgian Lari.

13
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12 Charter Capital

Material accaunting policy

Charter capital. The amount of Company’s charter capitai is defined by the Company’s Charter. Updated
Charter of the Company was registered in state registry on 19 December 2023 and as charter capital was
determined GEL 16,897 thousand, equivalent of USD 10 million. The changes in the Company's Charter
(including changes in charter capital, ownership, etc.) shall be made only based on the decision of the
Company's owner. ’

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
staternents are authorised for issue are disciosed in the subsequent events note. The statutory accounting
reports of the Company are the basis for profit distribution and other appropriations.

The Company is 100% own'ed by Toyota Tsusho Corporation and the Company’s authorized charter capital
amounts to USD 10 million as at 31 December 2023 (31 December 2022: USD 10 million). In 2023 the
Company declared and paid dividends in amount of USD 32,485 thousand (2022: USD 9,129).

13 Trade and Other Payables

Material accounting policy

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.

In thousands of US Dollars 2023 2022
Trade and other payables 25744 68,146
Payable under warranty agreement - 2,888
Total financial payables within trade and other payables at AC 25,744 71,034
Advances received 6 4
Trade and other payables at 31 December 25,750 71,038
14 Assets and Liabilities arising from Contracts with Customers
The Company has recognised the following liabilities arising from contracts with customers:
In thousands of USD 31 December 2023 31 December 2022
Contract liabilities — advances from customers 13 4,077
Total current contract liabilities 13 4,077

Revenue recognized in relation to contract liabilities during the period amounted in USD 33,667 thousand
(2022: USD 26,697).

The balance of contract liabilities as at 31 December 2023 fully represents the aggregate amount of the
transaction price allocated to long-term contracts that are fully unsatisfied. Management expects that 100%
(USD 13 thousand) of the transaction price allocated to the unsatisfied contracts as at 31 December 2023
will be recognised as revenue during the next reporting period.

All other contracts are for periods of one year or less or are billed based on time incurred. As permitted by
IFRS 15, the transaction price allocated to these unsatisfied contracts is not disclosed.

14
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15 Reconciliation of Liabilities Arising from Financing Activities

Material accounting policy

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

The table below sets cut an analysis of liabilities from financing activities and the movements in the
Company’s liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows:

Year ended 31 December 2023 Year ended 31 December 2022
Borrowings Lease Total Borrowings Lease Total
_In thousands or US Dollars liabilities liabilities

Liabilities from financing

activities at 1 January - 304 304 - 94 94
Cash flows
Loan drawdowns 28,000 - 28,000 19,000 - 19,000
Repayments of principal (28,000) {135} {28,135) (19,000) (141} (19,141)
Interest payments (781) (16) (797) (41 (20) {61)
Non-cash changes
Interest accrual 781 16 797 41 20 61
New Leases - - . - 408 408
Reduction in scope of the lease - - - - {57} (57)
Liabilities from financing

activities at 31 December - 169 169 - 304 304

The borrowings movement above represents multiple short term loan drawdowns from the Bank, with the
annual interest rate ranging from 5.68% to 6.73%. The loan amount was fully repaid during the period. The
Company has revolving credit facility with the bank with the amount of USD 30 min.

16 Revenue from Contracts with Customers
Material accounting policy

Revenue recognition.
Company generates its revenue from wholesale of goods to its official dealers within Georgia, Azerbaijan,
and Armenia. Company generates significant part of its revenue from the sale of vehicles and spare parts.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices. Where these are not directiy
observable, they are estimated based on expected cost-plus margin.

Sales of goods. Sales of vehicles, spare parts, catalogues and manuals are recognised at a point in time,
when control of the goods are transferred, being when the risks and rewards of the ownership are fully
transferred to the customer, according to the Incoterms agreed per contracts.

The amount of revenue related to the sales of vehicles is recognized based on the build-up price of each
individual vehicle. Which is calculated using the base prices plus amounts for accessories, colour, and
other specifications. Revenue from sale of spare parts, is recognized based on the prices listed for the
items sold.

Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the
estimated volume discounts. Accumulated experience is used to estimate and provide for the discounts,
using the expected value method, and revenue is only recognised to the extent that it is highly probable
that a significant reversat will not occur.

15
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16 Revenue from Contracts with Customers (Continued)

Sales of services. The Company provides transportation services for the vehicles and spare parts sold in
Azerbaijan and Armenia. The service is provided over time and therefore satisfies a performance obligation
over time, revenue from providing transportation services is recognised in the accounting period in which
the services are rendered. Revenue is calculated using the actual delivery distances per dealer location.

Financing components. No element of financing is deemed present as the sales are made with a credit
term of 21 days, which is consistent with market practice. The Company derives revenue from the transfer

of goods and services over time and at a point in time in the following major product lines:

In thousands of US Dollars 2023 2022
Sale of vehicles 623,124 371,505
Sale of spare parts 18,072 14,370
Sale of transportation services 3,874 2,568
Sale of catalogues and manuals 68 50
Commission for sale - (86)
Total revenue from contracts with customers 645,138 388,407
Timing of revenue recognition for sale of vehicles and spare parts is as follows:
in thousands of US Dollars 2023 2022
At a point in time 641,264 385,839
QOver time 3,874 2,568
Total revenue from contracts with customers 645,138 388,407
Revenue from external customers by country are as follows:
in thousands of US Dollars 2023 2022
Azerbaijan 331,714 218,027
Georgia 253,090 143,683
Armenia 60,334 26,697
Total revenue from contracts with customers 645,138 388,407
17 Cost of Sales
_In thousands of US Dollars 2023 2022
Cost of vehicles 517,879 320,724
Cost of spare parts 13,291 10,486
Cost of transportation services 3,580 2,434
Cost of catalogues and manuals 61 44
Warranty costs/(recovery) (3,493) 3,713
Recovery of impairment of inventories, net (118} (40}
Total cost of sales 531,212 337,361

16
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18 Distribution Costs

Employee benefits. Wages, salaries, contributions to the Georgian pension fund, paid annual leave and
sick leave, honuses, are accrued in the year in which the associated services are rendered by the
employees of the Company.

in thousands of US Dollars 2023 2022
Employee salary and benefit expenses 2,790 2,338
Advertising and marketing services 2,481 1,890
Custom expenses 1,058 355
Transportation expenses 799 506
Homologation certificate fee - 357
Total distribution costs 7,128 5,446
19 General and Administrative Expenses
In thousands of US Dollars 2023 2022
Depreciation and amortisation charges 1,452 1,215
Employee salary and benefit expenses 1,337 1,061
Office expenses 718 184
Training Expenses 389 310
Bank charges 373 734
Telecommunications expenses 341 273
Travel expense 311 176
Professional expenses * 189 179
Fuel expenses 183 151
Depreciation of right-of-use asset 135 140
Insurance expenses 104 68
Utilities costs 74 67
Security Services 49 38
Other 605 297
Total general and administrative expenses 6,240 4,891

(*) Professional services include USD 165 thousand (2022: USD 110 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,
Reporting and Auditing.

20 Income Taxes

Material accounting policy

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, 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.

17
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20 Income Taxes (Continued)

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

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. In addition to the distribution of dividends, the tax is still payable on expenses or other payments
incurred not related to economic activities, free delivery of assets or services and representation costs that
exceed the maximum amount determined by the Tax Code of Georgia. All advances paid to entities
registered in jurisdictions having preferential tax regime and other certain transactions with such entities as
well as loans granted to individuals or non-residents are immediately taxable. Such taxes along with other
taxes, net of tax credits claimed on assets or services received in exchange for the advances paid {o 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.

Income tax on dividends. Dividends declared and paid to the owners in 2023 amounted USD 32,465
thousand (2022: USD 9,129 thousand) accompanied by income tax in the amount of USD 5,819 thousand
(2022: USD 1,621 thousand).

21 Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterized by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of authorities, which have the authority to impose severe fines and penalties. A tax year
remains open for review by the tax authorities during the three subsequent calendar years; however, under
certain circumstances a tax year may remain open longer. Management believes that its interpretation of
the relevant legislation is appropriate and the Company's tax positions will be sustained. Accordingly, at 31
December 2023 and 2022 no provision for potential tax liabilities has been recorded.

Litigation. As of the reporting date, the Company’s management is unaware of any actual, pending or
threatened claims as of the signing date of these financial statements that would have a materiaf impact on
the Company.

Capital expenditure commitments. As of 31 December 2023, the Company had no contractual capital
expenditure commitments (2022: nil).

Consideration of climate change. The enforcement of environmental regulation in Georgia is evolving
and the enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. Potential liabilities, which might arise
as a result of changes in existing regulations, civil litigation or legislation, cannot be estimated but could be
material. In the current enforcement climate under existing legislation, management believes that there are
ne significant liabilities for environmental damage.

22 Financial Risk Management

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

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

The Company's maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefuily manages its exposure to credit risk. The estimation of credit risk for risk management
purposes is solely based on credit risk analyses. The management sets limits to each customer/dealer and
requests bank guarantees as collateral for outstanding receivable balances. Trade receivables are over -
collateralised with guaranteed amounts.

Limits. Credit limit are analysed and approved by the Management. In order to monitor exposure to credit
risk, regular reports are produced based on a structured analysis focusing on the customer’s business and
financial performance. Any significant interaction with customers with deteriorating creditworthiness are
reported to and reviewed by Management. The Company’s management reviews the performance of
counterparties and follows up on past due balances.

Expected credit loss (ECL) measurement. The expected loss rates are based on the payment profiles of
sales over a period of 24 month before 31 December 2023 and 31 December 2022 respectively and the
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers
to settle the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics wouid have been insignificant.

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

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

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

At 31 December 2023 At 31 December 2022

Monetary Monetary  Net position Monetary Monetary  Net position

In thousands financial financial financial financial
of US Dollars agsets liabilities assets liabilities =

Georgian Lari 1,053 {298} 755 13 (94) (81)
Euros 22 (273) (251) 1 (3,144) (3,143)
Other - (27) {27) - (77) {77)
Total 1,075 {598) 477 14 (3,315) {3,301)

The following table presents sensitivities of profit or loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the respective
Company entities, with all other variables held constant:

2023 2022

Impact on Impact on Impact on Impact on

_In thousands of US Dollars profit or loss equity profit or loss equity
Georgian Lari strengthening by 10% 76 64 & {7}
Georgian Lari weakening by 10% (76) (64) 8 7
Euro strengthening by 10% (25) {21) (314) (267)
Euro weakening by 10% 25 21 314 267
Other strengthening by 10% {3} (2) (8) (7
Other weakening by 10% 3 2 8 7
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22 Financial Risk Management {Continued)

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes but may reduce or ¢reate losses in the event that unexpected movements arise. Management
monitors on a daily basis and sets limits on the leve!l of mismatch of interest rate repricing that may be
undertaken. The Company has no exposure to interest rate risks as its financial assets and liabilities are
not subject to contractual interest repricing.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.

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

The table below shows liabilities at 31 December 2023 by their remaining contractual maturity. The
amounts disclosed in the maturity table are the contractual undiscounted cash flows and including gross
finance lease obligations {before deducting future finance charges). Such undiscounted cash flows differ
from the amount included in the statement of financial position because the statement of financial position
amount is based on discounted cash flows.

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

Demand and From From From Cver Total
less than 1t0 3 3to12 12 months 5 years

in thousands of US Dollars 1 month months months  to 5 years
Liabilities
Lease liabilities 13 25 113 25 - 176
Trade payables (Note 13) 25,744 - - - - 25,744
Total future payments, including

future principal and interest

payments 25,757 25 113 25 - 25,920

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

Demand and From From From Over5 Total
less than 1t03 3to12 12 months years

in thousands of US Dollars 1 month months months to Syears -
Liabilities
Lease liabilities 13 25 113 176 - 327
Trade payables (Note 13) 71,034 - ~ - 71,034
Total future payments, including

future principa! and interest

payments 71,047 25 13 176 - 71,361

23 Management of Capital

The Company's objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders. Management ensures
that when annual dividends are paid out the Company still remains healthy liquidity ratio by effective working
capital management. As at 31 December 2023, capital comprises of charter capital and retained earnings
and is measured at USD 115,744 thousand (2022: USD 54,8565 thousand).

The Company is not subject to externally imposed capital requirements.
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24 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices {unadjusted) in active markets for identical assets or liabilities, (ii} level two
measurements are valuations techniques with all material inputs cbservable for the asset or liability, either
directly (that is, as prices) or indirectly {that is, derived from prices}, and (iii) level three measurements are
valuations not based on observable market data {that is, unobservable inputs}. Management applies
judgement in categorising financial instruments using the fair value hierarchy.

If a fair value measurement uses observable inputs that require significant adjustment, that measurement
is a Level 3 measurement. The significance of a valuation input is assessed against the fair value
measurement in its entirety.

Management has used all available market information in estimating the fair value of financial instruments
and management believes that the fair value of its short-term receivables and payables approximates their
carrying amounts.

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

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

31 December 2023 31 December 2022
Level1 Level2 Level3 Carry- tevel1 Level2 Levei3 Carry-
fair fair fair ing fair fair fair ing
In thousands of US Dolfars value value value value value value value value
ASSETS
Financial assets at AC
- Cash and cash equivalents - 63,951 - 63,951 - 23,835 - 23,835
- Trade receivables - 11,665 - 11,665 - 3,546 - 3,548
- Other financial receivables - 259 - 259 - 122 . 122
- Other non-current assets - - 750 750 - - 750 750
TOTAL ASSETS - 75,875 750 76,625 - 27,503 750 28,253
) 31 December 2023 31 December 2022
Level1 Level2 Level3 Carry- Level1 Level2 Level3 Carry-
fair fair fair ing fair fair fair ing
in thousands of US Dollars value value value value value value value value
LIABILITIES
Other financial liabilities
- Trade payables - 25,744 - 25744 - 71,034 - 71,034
TOTAL LIABILITIES - 25744 - 25,744 - 7,034 - 71,034

The fair values in level 2 and 3 of the fair value hierarchy were estimated using the discounted cash flows
valuation technique.

The fair value of unquoted fixed interest rate instruments was estimated based on estimated future cash
flows expected to be received discounted at current interest rates for new instruments with similar credit
risks and remaining maturities.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risks and remaining maturities. Discount rates used depend on the credit risk
of the counterparty.
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1 Business and Company Overview 2023:

General Information. Toyota Caucasus LLC (the “Company”) is domiciled in Georgia and was incorporated on 18
January 2006, The Company is a limited liability company (LLC) and was set up in accordance with Georgian regulations.

The Company’s immediate parent and the ultimate controlling party is Toyota Tsusho Corporation owning 100% of the
shares.

principal Activify. The Company started operations in March 2006. The Company’s principal business activity is
purchase of Toyota and Lexus brand vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe
and wholesale to authorised dealers in the Caucasus region. The Company operates under the distribution agreement
signed between the Company and Toyota Tsusho Corporation, based on which the Company is granted exclusive
distributorship rights to resale Toyota and Lexus products. The Company also has representation office located in
Azerbaijan operational since 2013, overseeing the local dealership of Lexus and Toyota and reporting back to the
Company’s head office located in Georgia. The representative office in Baku does not have separate operations and is
considered as cost centre by the Management.

The Company’s registered address is Gldani district, Elefther Andronikashvili str., N 31B, Thilisi 0189, Georgia. The
company’s office is located at 61 Davit Aghmashenebeli Ave, Thilisi — “Mozaika Business Center”

| Company Mission. Toyota Caucasus LLC, as part of the global Toyota Group, follows the internal policies and cultural
values of the parent entity. The philosophy under the Toyota brand is to make ever-better cars to enrich customers’ lives
in the Caucasus region based on relationships of sincerity and respect. This means maintaining and further developing
. sound relationships with increasingly diverse business partners and local communities through fair and open
communication.

Management believes that by doing so, the
Company becomes the most trusted, most loved
company in every town where the dealership exists.
In line with this approach, the Company’s
management advances in a variety of initiatives to
help address social issues confronting the regions
where the Company’s dealership exists. Toyota, as a
brand, plans to use the technologies and know-how
it has built up in car manufacturing to contribute to
local prosperity and contribute to “enriching lives of
communities”,

Company Objectives. Toyota as a brand
prioritizes respect for people, aiming to provide
employees with opportunities to make social
contributions and realize self-actualization through
their work and to allow them to exercise their ability to think, create, and act. To achieve this goal, a relationship of

Toyota Caucasus LLC, Official Distributor. 1C 236089273

31b Elephter Andronikashvili str,, 0189 Thilisi, Georgia

T +995 (32) 2 72 00 45, +995 (32) 272 00 46, F +995 (32) 272 00 47
info@toyota- cancasus.com
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mutual trust and mutual responsibility between labor and management is essential. In such a relationship, the Company
places the highest priority on ensuring stable employment for its employees and proactively strives to improve labor
conditions, while employees do their utmost to enhance the prosperity of the Company.

Toyota has positioned the promotion of diversity and inclusion in the workplace as an important management
strategy. The Management works to create workplaces
where human resources with diverse abilities and values
can thrive, and each individual can achieve positive self-
actualization. Diverse perspectives help to generate novel
ideas and uncover problems. Toyota aims to use these
contributions to help enhance its competitiveness and make
ever-better cars.

2 Corporate Governance:

Toyota Caucasus LLC regards sustainable growth and the
stable, long-term enhancement of corporate value as essential
management priorities. Building positive relationships with
all stakeholders (including shareholders, customers, business
partners, local communities, and employees) and consistently
providing products that satisty customers is key to addressing
these priorities. To this end, Toyota constantly seeks to enhance corporate governance.

Fundamental Approach - the Guiding Principles at Toyota as a brand state that Toyota shall “honor the langnage and
spirit of the law of every nation and undertake open and fair business activities to be a good corporate citizen of the
world.” Toyota Caucasus LLC follows guidelines set by the Parent Entity (defining the brand Toyota) and believes that
by adhering to this principle in its actions, it can fulfil its corporate social responsibility and ensure compliance. A booklet
containing the Toyota Code of Conduct is distributed to all employees to better enable them to put the code into practice
in their own lives, both at work and in the community.

The Company was not involved in any Research and Development activities during 2023 or 2022, respectively.

(URelationship with employees. The number of staff at Toyota Caucasus LLC is in the range of 72 — 79 (2022: 79
- 89). The Company has a well-structured recruitment policy, and only candidates with relevant qualification,
experience and skills are recruited by the Company. Based on the Forbes Georgia’s recent publication the company
ranks at 7th position in the list of the largest Georgian companies by revenue, it is further evident in its wage levels,
surpassing the country’s average.

The company places high priority on the workplace safety and takes intentional actions in that direction: such as safety
meetings held together with the managers and inspection of its premises on monthly basis.

4s an employer, Toyota Caucasus LLC provides the tools and consistent qualification training to ensure that great
customer service is being provided by the staff. The Company offers exceptional advancement opportunities, a positive
work environment, and a competitive salary for hard-working, goal-oriented persons, where employee rights are well
Protected and closely monitored by the relevant department of the Company.

(i) Relationship with suppliers and dealers. The Company has established a sound relationship with dealers all
over the Caucasus region, Growth and strong positioning of dealers in a competitive market are highly supported by the

Company Name: Toyota Caucasus LLC, Official Distributor. IC 236089273. Address: 31b Elephter Andronikashvili str., 0189 Thilisi,
Georgia, Phone: +995 (32) 2 72 00 45, +995 (32) 2 72 00 46, F +995 (32) 2 72 00 47. Email Address: info@toyota-caucasus.com
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company. Toyota Caucasus LLC has implemented an internal system for dealers, which enables the fast exchange of
information such as order details (vehicle and spare parts specification) and delivery timing,

Toyota Caucasus LLC purchases vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe,
respectively (the manufacturer) and ensures the quality of each product adheres to each individual purchase.

(iii) Relationship with the tax authority. The tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant qualification and sufficient
experience, which regularly attend different trainings to be on track of changes in the tax legislation affecting the

Company.

Additionally, the Company uses outsourcing services for tax consultations when necessary. Annually the Company
prepares a transfer-pricing report to ensure compliance with local regulation. The Company has a limited history of
disputes with tax authorities and no history of significant penalties and/or fines.

' 3 Key Financial and Non-financial Indicators: The Company sells Toyota and Lexus branded vehicles
and spare parts in three countries of Caucasus - Georgia, Azerbaijan and Armenia. The Company annually grants official
dealership right to the entities, which satisfy certain criteria. The dealership right is granted separately for Lexus and
Toyota brands. ‘

The Company signed agreement with Armenian dealership which was previously supplied from Russia. Besides renewal

of dealerships, there were other notable agreements initiated in 2023 which included lease agreement on the new

territory in Avchala which is adjacent to the Company’s own facility. Subsequently, new leased territory was renovated
: and fully integrated resulting in an increase in the car storage capacity by 600-700 unit.

The below schedules provide financial information on key performance indicators of the Company:

In thousands of US Dollars 2023 2022
Revenue 645,138 288,407
Cost of sales 531,212 337,361
Gross profit margin 17.7% 13.1%
Net profit margin 14.5% 10%
' Total assets 141,676 130,432
Total equity 115,744 54,955

A significant increase in revenue was mainly related to the sanctioning of Russia as a result of the war in Ukraine.
Historically, there has been much higher demand on Georgian market than the Company could satisfy as Toyota Motor
Europe could not provide enough vehicles. Following the war, Russian stock and Ukrainian stock became accessible for
the Company, this has resulted in increase of number of vehicles available for sale, as a result customers were able to
Place more orders. This has also impacted sales in Azerbaijan, which increased by 53% compared to 2022. In addition,
before Toyota’s withdrawal from Russian market, Toyota Armenia and Lexus Armenia was supplied through Russian
dealership. As a result of withdrawal, the supply line has been reassembled and Armenian market is being supplied
through Toyota Caucasus.

Company Name: Toyota Caucasus LLC, Official Distributor. IC 236089273. Address: 31b Elephter Andronikashvili str., 0189 Thilisi,
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Although, after the ease of restrictions related to COVID-19, the Georgian economy alongside with the global economy

started its recovery phase under which there has been easement of lockdown regulations. This has supported Company

to conduct various marketing activities involving representatives of dealerships and keep its growth pace and plan for
| further increase of sales in upcoming years.

| palance Sheet Breakdown, USD million Umits of Vehicles in Stock 2,077
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An increase in total assets were influenced by changes in its key components: trade and other receivables, inventories,
cash and cash equivalents, PPE & Intangible Assets. In 2023, the Company strong sales performance was notably
reflected in its current assets. Trade and other receivables increased by 198%, reaching a total of 12,323, mostly related
to vehicle sales.

The largest share of the inventory comprised of vehicles. The year-end analysis, considering both monetary value and
quantity showed that high importance was placed on the following product lines: Lexus RX, Toyota Highlander, Toyota
Rav4, LC 300. These models earned positions on the Company’s list of the top 10 vehicles by sales in 2023.

Lexus and Toyota models have consistently experienced high demand in the Caucasus region. Although the second-hand
vehicle market is larger, supplying Lexus and Toyota models proves to be challenging because the primary country for
| car imports is USA, where these brands, especially Lexus have lower popularity. The customers, in response, often opt
| for the brand-new cars from authorized centers. Furthermore, the perception of Lexus models as luxury cars further
drives customers preference for purchase through official dealerships. In case of Russia, the most favored car brand was
also Lexus. Given the high demand for Lexus models in Russia, there was substantial inventory of Lexus stock. After the
' war, this surplus inventory was relocated to Georgia, enabling the Company to meet the demand in the Caucasus region.
Inventory turnover increased from 6x to 8x in 2023 indicating improved efficiency in inventory management.

Rise in cash and cash equivalents were attributed to various factors: growth in net cash generated from operating
activities (stemming from increased earnings), higher net cash used in financing activities (resulting from dividend
payouts), and an increase in net cash used in investing activities (linked to investments in PPE and intangible assets).

Notable changes in non-current assets were related to intangible assets and motor vehicles driven by additions (such as
software licenses/subseriptions purchased).
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The movement in total equity was influenced by increased earnings and Company’s decision to declare and pay dividend
with the amount of USD 32,465 thousand. Company’s authorized charter capital remains at USD 10 million as at 31

December 2023 (31 December 2022: USD 10 million).

Revenue variance analyses

Toyota Caucasus LLC is the only official importer of Toyota and Lexus brand vehicles and spare parts. The vehicles
are mainly produced in Japan and transported by the sea. The Graph 1 below shows the sale of cars by models and the

Graph 2 shows revenue from the sale of vehicles per country.

Graph 1*
In thousands of US Dollars 2023 2022
LC 300 200,543 121,630
Lexus LX 108,404 48,457
Land Cruiser 90,293 47,251
Lexus RX 45,373 8,202
Toyota Ravg 38,079 45,906
Toyota Corolla 23,010 11,915
Toyota Camry 22,580 19,915
Toyota Highlander 18,718 11,425
Toyota Hilux 16,008 11,633
Lexus NX 13,306 10,887
Lexus ES 10,248 6,212
Toyota Fortuner 9,035 6,915
Lexus LM 8,407 -
Toyota C-HR 7,321 9,260
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in thousands of US Dollars 2023 2022
WYaris Cross 5,183 3,574

Lexus GX 4,720 6,656

Toyota Alphard 3,039 1,611

Lexus UX 922 339

Toyota Hiace 801 1,551

Lexus LS 471 734

Lexus LC 180 -
| Toyota Prius 151 -
| Toyota Coaster 100 -

Toyota Proace 16 -

| m—

sincludes transportation service revenue

Gruph 2*

In thousands of US Dollars 2023 2022
Georgia 243,836 135,593
Azerbaijan 324,656 212,741
Armenia 58,507 25,739

*Includes transportation service revenue
New products and services introduced from 2023.

In 2022, the Company has introduced a new warranty product — , Toyota 10“and , Lexus 10” in Azerbaijan and Georgia
through official dealers, that adds value to the Toyota and Lexus brand and increases further customer retention and
satisfaction, creating additional revenue opportunities. After Manufacturer’s Warranty expires, Toyota 10 and Lexus 10
gives possibility to Toyota and Lexus customers to cover vehicles with warranty until the next maintenance (1 year or
10,000 km, whichever comes first), after conducting a full maintenance at official dealership (up to 10 years of vehicle

The Company has also introduced new Toyota models in 2023, such as Toyota Corolla Cross, NG Toyota C-HR and
Toyota Proace City. From Lexus line-up new models introduced in 2023 were Lexus LM and NG RX , as there is a
continues necessity to concert all segments on the market. The Company introduced the completely new Lexus LM model
for the premium market.

In 2022, Company has introduced the “Toyota and Lexus brand Used car Warranty” for authorized used vehicles sold by
official dealers. The dealers can offer warranty service to customers on eligible used cars through Toyota Caucasus. The
Company expects to generate additional income from this service. In addition, the company has also offered dealers to
place photos through photo application services to promote used car sales on the used car locator (webpage).
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4 Future plans of the Company:

iy 2023, Toyota Yerevan and Lexus Yerevan have been added as official representative Toyota and Lexus brands in
enia. This will result in all sorts of services, including warranties, to become available for Armenian market, As a

sult of this change Management expects to further increase sales of vehicles on Armenian market.

ssthere is a continued growth in demand for electric vehicles on the market, Company is considering requesting BEV introduction in
2024 (the most realistic seems to get BZ4X under sample export scheme). Also, the Company plans to introduce in 2024 for Toyota -
¥ Prado, NG Camry, MC Yaris Cross and MC Proace City and for Lexus ~ NG GX, RX PHEV, NX PHEYV and BMC L Tt is expected

lthat the Company will benefit largely from new automobile models.

5 Key risks and uncertainties:

| Credit risks. The Company takes on exposure to credit risk, which is the risk that one party to a financial instrument

| will cause a financial loss for the other party by failing to discharge an obligation. Credit risk arises from cash and cash
equivalents, term deposits with banks, as well as credit exposures to customers, including outstanding receivables. The
Company’s maximum exposure to credit risk by the class is as follows:

In thousands of US Dollars 31-Dec-23 31-Dec-22
Trade receivable, net 11,665 3,546
Other receivables, net 259 122
Total maximum exposure to credit risk 11,924 3,668

Financial assets, which potentially subject the Company to credit risk, consist principally of trade receivables. The
carrying amount of accounts receivable, net of provision for impairment of receivables, represents the maximum amount

exposed to credit risk.

Substantially all trade receivable balances are collateralized by the bank guarantees provided by the customers (car
dealers), providing protection against potential defaults. The bank guarantee limit as at 31 December 2023 amounted to
USD 16,350 thousand surpassing receivable’s level by USD 4,685 thus providing safety margin also.

Cash is placed in financial institutions, which are considered at time of deposit to have minimal risk of default. The table
below shows the balances with the major banks at the balance sheet dates:

In thousands of US Dollars 31-Dec-23 31-Dec-22
JSC Bank of Georgia — Current account 17,777 7,601
J8C TBC Bank - Current account 46,170 16,141
The Bank of Tokyo-Mitsubishi UFJ, LTD - Current account 5 4
_Total 63,951 23,835

Company Name: Toyota Caucasus LLC, Official Distributor. IC 236089273. Address: 31b Elephier Andronikashvili str., 0189 Thilisi,
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gurrency risk. The Company has exposure to the effects of fluctuations in the prevailing foreign currency exchange
jates on its financial position and cash flows. Foreign exchange transaction exposure in the Company’s financial
nformation is mitigated by the fact that the Company tends to have most of its revenues and expenses denominated in
the functional currency (in USD Dollar). The principal foreign exchange risk arises from fluctuations in the US Dollar

calie of the Company’s net investment in currencies other than the US Dollar (primarily Euro and Georgian Lari).

(n respect of currency risk, Management monitors the level of exposure by currency and in total. The positions are
monitored on a regular basis.

At 41 December 2023 At 31 December 2022

Monetary Monetary Net position Monetary Monetary Net position

finanecial financial financial financial

In thousands of US Dollars assets liabilities assets Habilities
Georgian Lari 1,053 (298) 755 13 (94) (81)
Euros 22 (273) (251) 1 (3,144) (3.143)
Other - (22) (22) - (77) 77
Total 1,075 (598) 477 14 (3,315) (3,301)

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
to provide returns for shareholders and benefits for other stakeholders and maintain an optimal capital structure to

reduce the cost of capital.

Market risks.

Georgia’s vehicle and spare parts market is quite competitive and is also characterized by high fragmentation. It consists
of three main segments: car trade, car parts trading and car service. Formal sector accounts for 70% of auto business,
considering the presence of numerous individual car dealers and large car parts bazaars across the country. Over the
tecent years the industry has not experienced any significant changes. The Company is consistently ranked as one of the
cotintry’s best performing companies. It faces competition from: Mercedes, Volkswagen, Hyundai, Nissan, Honda, and
BMW. In terms of first registrations, Toyota’s cars caught up with Mercedes’s in automotive fleet, indicating sustained
appeal.

The Company charges higher prices than other market participants but in doing so it relies on the brand power and
product quality that enables it to maintain customer loyalty. Based on the Company’s recent survey its market share
stood at 40% making it a market leader in Georgia. The Company’s business is not characterized with any cyclical or
seasonal activity.

Il’olitical risks. Due to the Company's business's specifics, the future performance of 'Toyota Caucasus LLC is closely
linked to Georgia's and the neighboring countries political situation.

The conflict between Russia and Ukraine approached its two-year mark in February 2024. The war had far-reaching
implications, particularly as both participants are major producers in commodities and energy goods. This disruption
has rippled through global supply chains, resulting in increased prices for oil, gas and various raw materials, including
palladium. Notably, 80% of palladium demand is linked to catalytic converters for automobiles, and Russia contributes
40% of the global supply. Buyers are actively switching to alternate suppliers and materials.
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Furthermore, semiconductor supply chains, already having issues, remain highly vulnerable. However, Japanese brands
nave been notably sucecessful in navigating the global semiconductor shortage, avoiding the need for significant price

increases for their products.

The Company operates as a wholesaler and is not involved at any stage of vehicles production cycle; therefore the

rimary risks lie in the macroeconomic and financial conditions. Given that majority of the company’s end-users reside
inthe Caucasus region, which is in the proximity to an ongoing conflict, the business is susceptible to adverse economic
offects of the war. A potential consequence could be the depreciation of the local currencies, subsequently reducing
cstomers purchasing power and causing decline in the company’s sales.

gegulatory Compliance Risks. Regulatory compliance risk arises when the business fails to comply with the laws,
resulting in fines, reputational damage, or even leading to the suspension of the authorization to operate. One of the
Company’s past exposures to regulatory changes was related to the introduction of Euro-4 standard. In 2015,
Azerbaijan implemented legislation which prohibited the import of cars with fuel standards below Euro-4, significantly
k impacting the Company’s sales. Following this legislation change the export of pre-2005 cars from Georgia to
Azerbaijan, which were in high demand previously completely stopped. Additionally, 2017’s increase in the excise tax
rate on vehicles had an adverse effect on the Company’s sales. Currently, the relevant regulatory change is associated
with Euro-5 standard. Georgia has introduced Euro-5 standard for vehicles in the country thus restricting import of the
cars manufactured prior 2013. The passenger vehicles hecame subject to this regulation from January 1, 2024, while
buses and lorries are expected to fall under regulation starting from January 1, 2025. Azerbaijan started transition to
Euro-5 fuel in 2023 as for vehicles upgrade definitive date was not declared. So far Company managed to align to new
regulation practically full line-up, except LC70, for which we Company expecting positive output in the middle of 2024

year.

Koji Matsuno Irakli Lekishvili
President Director

[late: 22.03.2024
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Furthermore, semiconductor supply chains, already having issues, remain highly vulnerable, However, J; apanese brands
have been notably successful in navigating the global semiconductor shortage, avoiding the need for significant price
increases for their produets,

The Company operates as a wholesaler and is not involved at any stage of vehicles production cycle; therefore the
primary risks lie in the macroéconomic and financial conditions. Given that majority of the company’s end-users reside
in the Caucasus region, which is in the proximity to an ongoing conflict, the business is susceptible to adverse economic
effects of the war. A potentia} consequence could be the depreciation of the local currencies, subsequently reducing
customers purchasing power and causing decline in the company’s sales.

Regulatory Complancs Risks. Regulatory compliance risk arises when the business fails to comply with the laws,
resulting in fines, reputational damage, or even leading to the suspension of the authorization to operate. One of the
Company’s past exposures to regulatory changes was related to the introduction of Euro~4 standard. In 2015,
Azerbaijan implemented legislation which prohibited the import of cars with fuel standards below Buro-4, significantly
impacting the Company’s sales. Following this legislation change the export of pre-2005 cars from Georgia to
Azerbaijan, which were in high demand previously completely stopped. Additionally, 2017's increase in the excise tax
rate on vehicles had an adverse effect on the Company's sales. Carrently, the relevant regulatory change is associated
with Euro-5 standard. Georgia has introduced Euro-5 standard for vehicles in the country thus restricting import of the
cars manufactured prior 2013, The passenger vehicles became subject to this regulation from January 1, 2024, while
buses and lorries are expected to fall under regulation starting from January 1, 2025. Azerbaijan started transition to
Euro-5 fuel in 2023 as for vehicles upgrade definitive date was not declared. So far Company managed to align to new
regulation practically full line-up, except LC70, for which we Company expecting positive output in the middle of 2024
year. !

=7 7 e
: T Y v . P&
P S LY
Koji Matsuno trakli Lekishvili
President BDirector,

Date; 22.03.2024

Company Name: Toyota Caucasus LLC, Official Distributor. IC 236089273. Address: 31b Elephter Andronikashvili str., 0189 Thilisi,
Georgia. Phone: +995 (32) 2 72 60 45; +995 (32) 2 72 00 46, F +695 (32) 2 72 00 47. Email Address: info@toyota-
Caucasus.com
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(3300000 baxo (183) (110} 52y  (180) (12) (668) - {1,215)
@agzgoob bafxo
29U3Er0@6 - 219 5 8 - 123 - 355
w0fgdRmghs
2022 femols 31 )it 10,375 526 104 714 36 2,144 - 13,89
©OGDeEgds 2023 ferols
1 osbgthols
ogmdsthgmdom 10,634 753 208 1,021 57 3,030 - 15,703
@OMMIOLP0 (33005 (259) (227} (107) (307y (21} (888) - {1,807)
LsBommablier momnbugmgbs
2023 ool 1 cubigsels 10,375 526 101 714 36 2,144 - 13,896
@BstygBgdo - 528 47 203 453 1,202 - 2433
aebgemgdo/fdmfytgdo - (340) (94) (37) - (82} - (653)
| (350000 bato (183) (145) (565) (206) (38) (825) - (1,452)
Q 3500l batigo - 130 93 37 - 82 - 342
poligaraqest
UobagnsBlien ofigmengds
2023 famols 31
©1398090L 10,192 699 92 71 451 2,521 - 14,666
@otdrgegds 2023 Gerols
31 308BgeL 10,634 941 161 1,187 510 4,150 - 17,583
©3BHMIOWO G0N (442)  (242) 69)  (476) (59)  (1,629) - {2917)
Liabacablier mofgderghs
2023 fewols 31
©pandbgHL 10,192 699 92 711 451 2,521 - 14,666
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83 dmomds gogaskios
obsblizyo 26456085900k 868649800 BgboBabybo — 2023 femol 31 wazf0ymo

9 BsGeggdo

slipbomo Bsseiogbge deagmodhos

st58980. 85603980 spoMoibgds mzomuomgduemgdsls @s Bydm badgsmobogom LoMgdnemdsl dmGob
magotglom.  sgdmimdogrgdol  modgdmegds  abolsBea®ads  mBogseramo  ogbthonogsdmdol
Lagymdgaamn, bergner bamegamopm Bafomadobs s bbgo doMagndol wofgdmempds ,momm* 8gomneob
Logd30@ D).

Bsthsp9B0, 05633980 >00M0EbYds M3omRaMRdEgdalis o §onBrs Latgserobagom pomgduengdsl dmeol
Ao lom. o3@MmBmboabol maomaomgdrargds aebolaBrgMgds doM3gero Bgomlisgserdo, do639gr0
aslagsdo B8gomemeols odmynbodooy (FIFO).

BaderBgemo aBsBo F6dmswagbl y3gms 08 LadmBgel, Mmdywog Bglyomoo s ReEIBoEMERos, crmdss
%96 26 3610L Bofmeondaeno. LisdmBgerbg Goliggdo s Latagdnemo ssEYdneros 3m33s6oobamgol, smo
aogoabogols sepogrdegdstgmbdogosb.

somsbior 58 (pewgrstio B 2023 2022
Liagmbgero absdo 18,185 59,032
23lsgoo s3¢mBmdogrgdo 28,215 25,554
Laomastiogm Bfoganda 3,012 2,921

b 8 3
Lo Bathapabo 31 qon3pBdgl 49,430 87,510

2023 §als Dssg ol 35m535LmM7d0b se@agbol mofgdumengds ogm 116 smabio sT3 @mes®o (2022 §.: 40 sosbo
288 mgoatio).
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&b gmoey s gogasbos
FobsBliato sb3.36083980l 35685053gBocro BaboBabipbo — 2023 ol 31 @a988a60

10 b3gs36m s bbgs Bmobmgbgbo
stiligbooro lssetonbye deagmachogs

bags 35 s bbgs Bmobrmgbiybo.

Loged®m qs Lbgs 8mmbmgbgdo msgsdomggmms sostEgds Ladstmgosbo  motgdmemmgdom, begnm
gamddo 30 smofogbydy sBmGEobRme LoGgRWEgdom, B39dthmBo L3GMmEIBEN aebszggmob
Bgomgol  pdmynBgdom, BgBgomndmaro  sBsogbom, Gmdgmog  gs6olisBrggds  Bmlsermebgmo
Ls 360030 Bobogrol Gmpgerol ps8myabgdoom.

Jevsbogogogos s B9fpgmbo Uomsliphs — GomslipBoll gshosmiogbo. 300835605 LagsdOm s Lbas
dmmbegbgdol  3gsbomogsgosl  s0mdGHoBgRMme  podgdmemgdom  Baesbgdmueol  3adgammosdo
sbetgogumadl.

BobsbU=o sghoggbo — xmsliogaozsgos s Bodogmbo domstiphs — Boblgl-Brmgpmo.. 31035600l Bobsbos
5J&03008 Fbmemge Lsbgedgifumade gueseo BagoEgdol owgds (“babyardgamemgdn GUrrEo
Bo3oogdol s9mbagnda @emedogo”).

B33290b95985-U5, 305900008 BaBagmols s63togbo Bmbiscrmbymp bstgwode Bstsmobogob.. 3083:60s,
bags3m s bbgs dmobmgbadol aammsbm@adobomgols oynbgdl ge8:630398mer doamdsl. dmbsgrmgbyaro
ba3@@odm Batasenob gsbs3zamo n0gafnds 33900039000 as@obeadol 3Gmgoels 24 mz0sb 3g@omey 2023
Fomol 31 ngnddmedog o6 2022 Forol 31 ¢on3ndd@adeog, TgbadsBolisco, sbggn Tglsdadols olGmGowmgn
La3f@odm BaGsgl, Gmdgebag sEgomo 3dmbees 58 3gmamob ablsgurmdsdo. oidmGommo BaGamol
39853390080 3Gt dmeos 08 Bodgobamy @ badtmabmbm o0bum®dsgool slisbgoborgol, Gmigaog
gbgds 8336003608036 Gaddmigdl, HemBumgdlsg Joodmads asgugbs 3Jmbogl gurogbdgdols wBstby,
2585bmd 3000k dmmbrgbdob sBastodlfintgds.

3mB3560s Lags FOm s bbgs BmombrsBgdols serasbvgdoliomaol 3s0:G@0ggdwem dogamdsl aygbdl.

obgmBommo  Lbag@Mgmodm  Batago  Gobsbfas  a0Bloboamem dpfompdo oH  sBligdmds.
beddezsbgermdall o peBmmynbgdas  Byzfmgzmbebozmto gaddmegdo Ggdopymo BawoBolicgol,
a¢opsb dmbiagrmeEBamo LszMgmodm Batamo, Gmigerog 9899650 sBaGlgdmEo LazMgoodm Batagnols

LidsEobozst, wdbodgbgenem odbgdemeps.

sonsho 508 oy W00 2023 2022
Liasgadier dmmbeghodo 11,8665 3,546
Ubgs 030Bsblir@o Bmmbogbado 259 122

BB otndogemo Ls3Hodm Batomob sBadhogboo - -

Y gobsblrm@o sg@ogodo Lisgsithm @s libgs Smabmgigdlo 11,824 3,668
290aboogo »3s6l9d0 399 469
99930600 pameslimgdols sBahogboom - -
e Lisga i cps bbga SmabmgBado 31 qg30Bdeols BopmBahgmbood 12,323 4,137

J0m035B0s  oggBadl gl 9 asBsdBoggder  OJogamdsl  Bmbsgrmbyare  bsaBgoodm  Batsgeol
Gobomebnders, Gmdgog oygbgdl sOLYPMdOL Bsbdowy Bmbsgombarro  LsyBgEodm  BirGswol
Batogbb  gzgems  Logsdtm  dmoebmgbolo;gol.  dowgrosbo bagsdmm  dmombmgbgdols  Bsdmgdo
MoimBagemymgomos badsbam aa@sb@ogdom, Mmdgmog 3onBtgdol (s3¢mdmdowmgdol @owrgMgdo)
Ao séols Bmfroadammo. 2023 Ferol 31 9330860l BamBafmamdom, ps®sBioGgdeemo msbbs 8gsagbos
11,665 000l 588 mers®b (2022: 3,546 somsbio 33 e stio).
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e L
0BsBlo sBgstiolagdols gsbBsichgbooro Bgbolighpbo — 2023 fmols 31 2988960

10 ULsgadom @s bbgs Bmobmgbado (aeaHdgumgds)

wBHmBgamymaol gobbbumo gagddo F268nagbogros wBenBagwymaol goMgdmmgdol Fshoygbon
g3 (i) 08 sd@ozgdobmgol, bswsg 9boHwBagmymeas @s bbgs @sdsdgdomo bsg@amadm NnboHubggymas
BHwEnds o6 53o6HBIBL sd@Gogol bsdagrabliey RoMYdMErgdsl (,FMdaE MbHNBIgmymBoTo 53¢ 0gge0")
o> (ii) 08 sd&oggdobmgol, basg MbenBagemymas s bbgs @sdsdgdomo bagMgpadn NoOHbggmymngs
sdhogob  Ladswablinm gomgdmeEgdiby Bagwpdos (,06sbsgdstolsg  MoMbzgwymgowo  sdoggde”).
BB eymaol go3emabs 2023 Fenol 31 @n38dol degmBsmgmdom By8mpyo:

Joibo fodrmbBaoeogmgogro jdogBo

5ghoapbols LsBxmablies cfoerBageyrgol
Sonsbio 588 oeagrstio 0oHgdmmgds LaBstonmosbo motinuenghs
Bmmbmghindo, Gedergdog MbHmBagmymaogos:
- 1s5daB3en atobhooe 11,685 15,200
MbHBagmygmaol gegmgBs 2022fwol 31 g3ddgml:
s9&0aghols bsbsansBlm oiBaomymgol
sopslio 587 coexmso oOfHgDaxmabs ss830xmosbo mofglrmghs
BernbeagBydo, Gmilgngdog oboHmbggeygmaogos:
- LaBB 3 pFBRHO0 3,546 10,650
17
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B3 yeromcs gagabios
F0BsBlzai0 s6ps608a9Bob 3685t gbomo Babolabybo — 2023 femob 31 waz988960

11 gmemao Lsblihigbo s Bsmo g3g085engBGdo

s3ligboo baspatiogbge demmodiozs

Fexmspo bsblitigbo s B0 J39095a20b9B0. Brrso LablegRo ©s By 933035¢9BBgd0 Bmogagl
gl bagns®m8o, Jnmbmgbsdey ©3mboddl 89839880 s bbgs dm3wmgzowosh, Bxpsmo wo3zoEmdol
3dmbg 0bzabiGogogdl, Hmdgmos me3wsdoMzgmo ©IRsMHZ0L F5ws BB M398w@I. ALMsE LsbLGBO s
oo 3303500963700 >0bsbgds 8B EHOBIdMEO POGNBUIEBOm

goBsblizytio sibaggbols gsogslizighs ~ lsyfapagm Bstisemols sbsogbo Brslisompbipmo biszfiaodm
BoGseroliogol.. 30035605  badBmpbrbem  LsxnmdzgwBy  s@bgdl  BMEBHOBRMWo  OMRMEROM
3993sLdeero mmaraoo LsbLMgdoLs s Bomo 5330535¢BHd 0l BmbamrBger LaIMIOEGE BoBoawl.

QMo bibliMgdo s Ssmo 0330305 gdo RoBsblmmo Bpamdstigmdol 565000580 FaGdmgpgBognos
AmliagmbBgero bagGHgwodem Batsgrob sBatogbol gshgdy.

gremacoe Lybl&gdo 836380 oBabgds Ladetmgnmrel Liswzgmgbm Bab39880, HmBpmmagsh ygnmsl gaskBos “
BB fgodobyo” Fitch Ggodobagools bsoymdggmy 2023 s 2022 Fungdlo, Bgbsdstobsge. dmbsemmobgeo
Lagfgoodm babamols Boxoligdol  8oBBadobsmgol @memsmo babldndobs ©s dsmo 33035maBEHAdOL
dmbisemEbyero LszGgmad e Batomol Bgmsbnds begds mebbom, Hmbgemog dmeos s®ligdandob 3s6dowmby
dmbseeaebgmmo LagHgmodm Badogols 08 Bsfogol, GmBywos dmdpgsbn 12 omgol ds6dowby, 6
Labgerdn3frmergder igstgob ga@adEg (o1 ob »@em dngemge)(12 030560 Bmbswmpbymo byzMgoode
Do) Jgbadmme Eagma®el dngerbom »@ob aadmifzymao.

Bmbagrmeebymo Ls3Mgo®m Batsgo 8 BsBmadobogob, 2023 Fmob 31 w303dGobs s 2022 Gevols 31
93000600 Bpamds®amdom, Bamob Bowos.

309530 58 wergoco 2023 2022

deaonbeagbolionsBagy ascoslisbeonean Lsbebym Bsdmgbo 63,951 23,835

Uizmem geemaqpo LsblihgBo ms Bsmo 9ag035anbndo 31 c3ntdatols 63,951 23,835
BpmBstigmboom

Jotrorpger 85639880 Babsbmemmo gueso LabliGgdo 38 @mes®do Eindobo®gdmewo awemacpo boblfgdo
Foerofsdo Lsdmaene 1.75% , boxer  Jodoneer gratdo ogbmboBomgdmmo aurmago babbgdo 9%
3Hm39bBL gedmodndagndl.
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83l dmoeds gogaobos
gobsBlyo 36356083900l 3568563 gBoc0 BoboBbpbo — 2023 fevols 31 oaz0d8amo

12 bfiglicogdes 3sdodsamo

s65ligBooo Usspogbgres dmagrodozs

bsfibopBer gsdodioemo. Laofigbegdm 3s3odsemob mEgbeds gabolisbrghgds 3m83sBool fglipgdol dobgmgoo.
30035600l gaBsbemgdmmo Babeads Lsbawmdfonm moald@do stgpolddatios 2023 forol 19 gn399dg6ls
o bafgbgdm gsdodama psbolisBrams 16,897 smabo erada, 10 Gogrombo +839 mestol gdgogsergbio.
30835600l Flegdsdo gamamgdgdo (8:00 Bmdol ggerowmgdgdo Lafabndm adodaedo, dgenmdgummdsdo

> 5.8.)mbeos gebbmGogeal Sbmem 3mddsbool Bumadgerol aswsfyzndogrgdom.

@O20@IBEIBO. O30V 500MOEbYdS HMEMOE ZaarEYRINds 08 39HomEdo, HrEglsg Smbos dsmo
a58m3boonds ©s ©8EI03ds. LosBasModagdm 39Mongol sbemumdol dpdmay s 3Bas@odagdol
258039800 830308501 s8mEbiEadme ogzoEIbogdo s0lsbgds Brd@amdo dmgargbadol dgbsbgd
20685633800y FB0dgbsBo. 30835600l Lsgsm@ademe LsspMogbaem sbastodgdo FamBmamanbl dmggdols
2oBaGomgdolis s bbgs sbogbaadols Lagrdgaenls.

301935600b 100% 93emmdoeos ,Gmonds mdn 3m63mnmgodgtol” dog® s 3ma3sb6ool s3¢mtiobydememo
Lsfglicogde 3s3odeeo 3geagbl 10 Bogmomb »88 memera®l 2023 forols 31 @gznde®ol Smamdshgmdom (2022
Gomols 31 g3q8296L: 10 dogomBo 88 @meito). 2023 Fourb, 3m33:8058 admagbagoe s pe@onbaqs
wog0Egbegdo 32,465 »0m0L0 583 EMmmsHob mEgbmdoo (2022: 9,129 sosbio s38 @memsto)

13 Logs3mm s Lbgs gaermodoxmgbs
slipBooo laseiogbge dexrodozs

bsgspden oo bbgs gseopdraemgbyBo. Ls3s3tm s Lbgs gonqgdyendgdol @sGogbzs bagds 8x306,
GoEbsg  3mBBE3gbdo  sUBmEgdlL  ogol  dmgaergmdndl  bgwdnifrmergdol  @ategddo. oo
033039 Lsfiyobn  go®gdumegdoo  spostonds, 9300 30 s®oMoabgds  s8m®E0Bd o
QoGgdEadom 189ddo badmmggbdm obsgggorol Bgmmapob dadmygbgdom.

302500 ST i raho 2023 2022
Lo oo Lbgs gaamapndoman)dgdo 25,744 68,146
Laga®abichom Bnomabbiindom gamasemobofobydmemo gaamondaemgds - 2,888
by goboblizyio 3eomgborghs lisga g qo bbgs goeoappboxegiybdo 25,744 71,034
sBeatio Bybxemo otigboxrgbon
dopndeemo »358lgd0 6 4
bagaJeie oo bbgs gagmeontremgbgo 31 qn3088960l 25,750 71,038
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B3 dmomcs aszasbos
oGaBlizo sg0lsgbob gobseicibooo Baolfigo ~ 2023 fierols 31 ogsgiboro

14 386856 Begbosb asmmGBgbrmo bymdnaGrimgdabocst Fs68mddbowo sjhoagdo s
3R RRo

Oeadbds®ndengdomasb gommmdnduao bedyafuemgdgdosb 3rmo3sb60sd 98¢0 FoenEndnEgdgdo sposts:

sosbn 888 comemsdio 2023 §. 31 y308b9ho 2022 §. 31 gaqddnfio
Labgerdasfrriergdm gaerdrergdydo -

BbBstidergBoLast ownduero sg5Blo 13 4,077
iakee Brage 30000560 LsbgerBgadrengde

Fxe@pbrrmsdobo 13 4,077

lisbrerdg 36rmengde 3semEgdnergdgdomab s35380693000 dmEgduer 3gMomedo seosmgdeyemds s8mbaagdds
Bnocop0b 33,667 »0molio 538 mestio (2022: 26,697 s0sbo 538 mgnamo).

2023 Gowols 31 og3q8d9@L  Lisbgemdnameergdm  gaemEgdnmenadadol Bsomo Lo  Faddmagagbl
3®dgemaosb  bymdnztoegdndBy, Gmdugdos LOMWsE ool Tglsbemmgdgero, psbsfowmgdmmo
236039800 gabob 5490058 ;aBbal. bamddugsbymemds Bmgeols, Hmd 2023 faol 31 378dH0borzel
Yymbrrymgdgen byedngGmendagd®y pabafowrdumo ae@opgdols asbiol 100 % (13 soslio 3T Emewstia)
28mBagadob bsboo s@oatEgds dmdgggber baabyafmodsgdm 3gHompols ebasgarmdadn.

y39es abomBabo bomdgifivergds pemm®dgdmmns ghmfernsh b mmGn Bygzangdo bsbamdenogmdal
3960008%9 56 3BasHolLTmGads dmombmggds @sbatiymmo Mnol dobgogom. Goammg gsblb 15-om

260l Badssmonemo, smbodbmen Bgmlitimengdaer byeodgahmagdad By asbofomadmmro asMoaadolb asbo
608360080 B8x6HEHgdvIENo 56 Gl
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8ls Amorachs Jag30b08
Bobsblyo sbgs0liggbols 3s68stichgbooro Bobodighabo — 2023 femols 31 on398890

15 bagobsblim bgBosbmdogsb fahdmgiomo gemupbaemabybol Byxghgds

stitigBooro Lsseaogbges Sexmochozs

boligbibgbo Lsblitigbo.. B:bolbgdo Lsblitigbo msgEadoMzaums@ s00stHEgds LsBsBmmosBo Qofgdrmadom,
29®0aJRol  Esdogbamo  @bibstxgdol  petgdy @ B9damBdo  solisbgds  sBmGHOBYBYO
©oMYBmmadom, 9539JGIO0 b3MmEBim asBs3390m0l 8gomepols 3s8myqBydoon.

3390mo Bea398¢n bGowBo BsRgaBgdos Logobsblm bagd8nsbmdogsb Fs@BmBrBdogmo FoEEdMEIBdIBo ©s
30035600l BobsblnHo gseEpdregdgdol dmdMamds mommgmme Faedneagbomo 3gMomgologob.
350 gdgdol gl Fmbavgdo sbsbuemos amanao Bs3emgdob $B3e60898:580 Hramig LogoBablm:

2023 fiemoks 31 qopanBonels 2022 Geoobs 31 qonz0BB6ls
@alcmnivmeo fgmo @Urrmobmemo foero
Galsgbbgbo bsoyaies b Galsplibgbo Uso3thm e
20250 388 ragnacio basbligho_gsenqoboxegbgbo bablitigbo gameoppaymgbobo
350IRKdoRo bagobblm
UssfB0sBmBoggab 1 0aBysils - 304 304 3 94 94
Foxmso Bsmgbo
Lgbbols scgobgds 28,000 - 28,000 19,000 . 19,000
dotho csbbols @A (28,000) (135)  (28,135)  (19,000) (141)  (19,141)
BSbEO0 3HmaIBho (781) (16) (797) (41) (20) (61)
MG NKPO gHroemiybo
Wakogbrera 3Gomgbio 781 16 797 41 20 61
abageo axsts - - - - 408 408
ox %ol dedBgogdob begGel . -
Bndgogds - (57) (57)
Sxmobrrmpbobo bsgobablsm
LagBosbesdogpsb 31
©030089¢ . 169 169 - 304 304

Baliglbgdo  LsbliGgdol gganogngds  FoBomaeEagbl ds630Las6 5.68%%-@i6 6.73%-8g Ladtmoggbhm
d9Ba339000L 83eBg G50nBody Bmzemggscoosbo liglbols 58emEsBsb. bybbob 03sBbs Lfvemsm 0d6s @egsdmmo
8mg0no  3gfomgol gab8s3emmdsdo. 3335605 30 b, 538 EmEdol mEgbmdol Ggg3mmgmmo
La3tngodm BaBo odab Bsb380.
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&b dmorads Jsgasbios
B0bsBliio sbgamolizgbols gsbistigbooro 8xboliabgbo — 2023 ol 31 wazpB8gto

16 38:mbB3ggBo dmbbBstigbergbmsb yspm®agdrmo bywBahawodsbopsb
23ligboaro bssaiogbge deerodazs
30eabsgabols spros@gBs

3833605 oogol 8cBopdl  as8m08v8a3aBL  LagmbBerol Laboomndr sFHmdoEsb ol MmEogosEmE
@oEnMndomsb LadsBmgnermBo, sHg@dsoxsBls @ Lmdbgmbo. 3ma83s6os s0mBaggdols 96083bgrrm3zsb

B3Gol 258m08m8s390L 23BHMBmBordOLs ©s bycnagatoym Bofowmgdol gago3000sb.

Merglag Baemdnitrmends LsdmBsml Bglivyemgdol Gategbody dmasmgmdsl Bgossl, Mm3gsgool wslio
oommgmer Lsdmdserl gbduengdols Bmgagrgmdsty as@abafioengds Bson obgogoEnmswyo pelisgyogo
gsliols Logymdgaemby. ovm gb ¢obpdo 306sd3o® 330039850 0 s6ob, 35806 obobo Bggsliogds

Berbamerbyaro @sBabsGXgoOLs s Bafxo-3enrl oMol @sdsdgdol Lsxydzgeby.

bodmbewols  gogogogs.  s33MmImdowngdol,  Lsosotopm  Bsffoergdol,  adommpgdol o
Labamaddmzabnenmgdol syemzndo s@ost@gds @OmOL M33pme dmdyhEdo, 8806, Gemggbsg boogds
LadeBgemn 3mBEGmerol a5oEgds. BmEibag bagmmmgasliosh gazsgio®gdmaro Golzdo o Lafggdgaro
Lrmemago 350009390 BmabBagdnmls, bagdyGrmmadgdobmgol Jgmsbbidgdmemo Lsg@mmadndoliem bagsFhm

3otmdgdols (Incoterms) Bgbadadolsgo.

333MBmdoradols  a3gnagdmsb  @i3e3doMdmmo  58mBaadol mEBmds  sWONPIEIBY MMM
GO 33¢Hmdmdool B9ddBowo (build-up) gsbol dobgrpzom. Hmdgewog aodmomgargds badobobm
adbgdl @oBshndeno  aglgLmaGigdol, @pfobs s bbgs biggomozsangdols msbbgdal aadmynbadoo.
Lamagoamoam Baformadols Mnsemobignost dopgdmmo 58083980 30056BEgds pego@yiero dmbengdols

asndol AsdmbBaorgagrols dobgpgoom.

BP0 25503 d0E0B  30mBipgdo smoatgdmmos baardgitargdsdo aebbsbuztrre  3aLdBY
oyPbBmdom, Bg@sbgduiero  dmgueemdoomo  galiosgengaols 23980, @spmgomo  asdmEoends
258mognbabs 0gslszmnBabol aagBobs s 8ofmepgdolmgol, dmbserngbgero nomgdmumadols dgomgols
258my9B9B00, s 58mbBsgynd0 500sMIEIBs Tbmenme 08 EmBYAE), LEsBE)E 0ol Bglisdgrademmds, Hmd

86083690306 20m70905b sqpome 6 996705, Bamagnos.

Beadlsbigbol gogogs. 309835605 MoHnBageymnal GHBL3MGHoMIB0L dmdlsbr@gdsl sBaihdsoxsbls
©> bmdbgmdo asgo@nero 8:6sBgdobs s bromswstogm Bafomgdobogol. dmdbabrdgdol Bofimepgds
brgds @imms 356853@md8o ©s, Bgbsbadobaco, 5305ymmowgdl JgkHregdol gserEpdraradsl E®Mms
2368530mmBds80, La®MaBlammim 8mdlsbmmgdol Bofmegdomsd doggdmeo 0mbsgndo spastgds o

U23B200T370m  3gtomEdo, GmBgmBog Bmdbsbmigdol aofiggs Bmbs. s0mbsggdo

addmomgangds

8ofmqqdol gajdmdmogo Bx63negdoli gs8mygbadom mommgMEmo @omgHol degdamgmdols dobgogoo.

@sgobsbligBols 3mBsmbBabichpbo . >306:6LYBOL sHB0GO gangdgBEHo 6 sMob FoMdmepgbogro ysyowzgddo,
BEdumgdog aeBbeeEonmes 21 peasbo bsg@aeodm doMmdom, Hmdwmadog BsdsBOHM 3Msjdozolmzobss
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8rm0go3s oxaMob bywByGregdel s GIBOBME0BY 333s@sBo, Hmdgmog 3mB3sBools bagmtgdlo sHlgdme
00gdosh  300gBstyE dmgamgmdl. Bydmymdlo, sbogro oxsom srEBWo GHPOBMO0s 2GIRNBEH©S s
Borgrosbs obgathomgde odbs, ol 8gmgas@ag s3¢mBmdoggdol Lafgmdol Bmgmmmds 600-700 IHMTMEOm
a00BaMs.

43980 8mgdreo gbGHoggdo sLabsgl 0Bgm@Bsgosl 3ma3s6ool LsgBosbmdol Fgpgagdols Bmagst 8skgnBadegd®a:

somslio 588 @ergmsto 2023 2022
38mBapndo 645,138 388,407
240YIero Mool m300m00Mgdmmds 531,212 337,361
ongroabo dmpgdob Batigp 17.7% 13.1%
$8obcos drmpadols Bothgs 14.5% 10%
L soggao 141,676 130,432
{ Low 330dseo 115,744 54,955
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BACO@O QoMIITIEgBob, sbggg Motmegbedol psmgserolifobgdom, sBzghs, Hmd oo 8608369wmds 9BoFgders 398wy
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ao@abeoli Bgmgpe) @s  Leobggbihogom  Lixgdosbmdsdo  aadmysbgdmmo §8obrs grmmspo  Lsbbegdol  BHos
{©3353806173eros doHomag LBrsgrgdgdls > sH3BaBYMH0EMM 5dthog9d80 0B3gbG0E0gdME).

Splsbodbogo  ggmoergdgdo 3GdgargsEosb sdthoggddo ©s3o39069dNIMMe ogm  saBEgGorYR  5dB0300mab s
53¢mImdowgdomsb, Mg oB3ommdadmmo oym  @aBsGaRgBom  (Bmamogss  3GmpGidmmo  MbHmBagmymegol
wopgbbogdo/ as8mGamndol Bdnbgdo).

3L Bmonds 30335805, MEogosE™Ho OLGMOBMBMGHo. LaowsbHonosom Japo: 236089273
Jero)® obmnboisdgoerol J. #318, (189 odogrobo, bagstmggmm

T +995 (32) 2 72 00 45, +995 (32) 2 72 00 46, F +995 (32) 2 72 00 47

info@toyota-caucasus.com

fobaBpgbstn Gatowo s Balido dxdsgowme obmm®dsgos dgbaderes 3Hag0rIR0GgdrIwo agml. Bobatbo Jmbnowgbeoswamas s o) gl figfoeo Aggomibdon doopam,
E?J‘CIHSSB Bamog wfis sgbmbma 333xbagBl. orlgb s ¢B@> pasggmme olio sbero Miody Bodbom o6 §dznsgimm obo Gobasmlio lbgs 3ol aadybsgbol Fobsbfsto
8sGamzol au6gd),

/ _
ey Loy d o




ﬂ

O | @D | G-

Worldwide Worldwide
Olympic Partner Paralympic Partner
Cash Flow Sta USD Th .
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63,051
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b — e w —a F—
8,694 __.

—

31-Dee-2021 CF - Operating CF - Investing CF - Financing FXEffect  31-Dee-2022 CF - Operating CF - Investing CF - Financing  FXEffect  q1-Dec-z0a3

Breskdown of BfL, US$ Thousands

645;138
L 110,433
I N B 225 - -—HI __ 9361
Rﬂvezme Cost of sales GlossProﬁt Dist. Cost G&A Other X

Opmﬂngﬂ I-insmez Fimmumsu P}I.heiom Income tax

P,

b bagmonstio  edodperol g3eomgds®y  233wgBs  ogmbos  asBGmomds  BgBmlisgmmgdds @ 3md3sBoob
350559300358 3sdmsgbaml s aasobseml ogoEIbro 32,465 smibo 383 @mestol mEgBmdom. 3m33sBools
33BHMHOBR o 3330heo MRS 10 dogrombo 88 gmers®o 2023 Ferob 31 383Gl dymdstgmdoom (2022 Frols
31 ©)3998g960: 10 Bogrombo 533 Eermstio).
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s8mB3g9880 gaemoegbabol sbserobo

3l momds gsgpbos s60l Gmomdsls s engfbiobol 86Gobol sgdhmimdoegdols @s boasastioge Bsfoeridol
JHDDIGOO IROGOSCTAGO 08302 HOMEO. 33¢30MBogrgdo Johoms@s@ dbspEgds 0sdrabosdo s dEslseGFotEgds

bergom. gandeo Bepgleem 3omgae @asgliedsty B3A3969608 s3dmdmBogrgdol gagowsgdo deggergdol dobgrgoo @s
J9rat5 osymsds by bshabiados gaagbgbol Bobagzoom dowgdaero s8mbsgabo gsyowigbosb. osgtsds 1*

sosbio 587 g)nggl-.)ﬁ)o 2023 2022
LC 300 200,543 121,630
Lexus LX 108,404 48,457
Land Cruiser 90,293 47,251
Lexus RX 45,373 8,202
 Toyota Ravq 38,079 45,900
Toyota Corolla 23,010 11,915
Toyota Camry 22,580 19,015
Toyota Highlander 18,718 11,425
Toyota Hilux 16,008 11,633
Lexus NX 13,306 10,887
Lexus ES 10,248 6,212
Toyota Fortuner 9,035 6,015
Lexus LM 8,407 -
Toyota C-HR 7,321 9,260
Toyota Yaris Cross 5,183 3,574
Lexus GX 4,720 6,656
Toyota Alphard 3,039 1,611
Lexus UX 922 339
Toyota Hiace 801 1,551
Lexus LS 471 734
Lexus LC 180 -
Toyota Prius 151 -
Toyota Coaster 100 -
Toyota Proace 16 -

i

Bogogl G®sb30165A0M980l Beabbsbrambndol sdmbsg bl

@osgthsds 2*

s025b0 508 oragrstio 2023 2022
Lagsthangaemem 243,836 135,593
SbgMdsoxsbo 324,656 212,741
bieBboro 58,507 25,739
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5BgMds0x By s LagoorggeomBo - ,Toyota 10 s ,Lexus 10" - Hmdgmog @omgdaymgdsb 8s@gBL Gmom@sls o
gdbbols B6BEAdL @b 3oEI3 DBRO® BeEOL Imdbdatgdegdol BgBaeBMBIdsLs s Bson 3Dsymmomgdsl, Gag
©83¢hygbomo 53mbsggdol Fam0mdbols Gglisdmgdermdab Jo6ob. Afs®Bmgdeals asdsBEHool asbgerol B5dcns Tovota 10 qos
Lexus 10 @eomdsls ©s ergdimliol 8madbdstigdemgdl bsBeaemgdsl 9w 300, Bed s3dmdmdoeradols 3s6sBdhools @agatas
33B33603mb 8eadeog3ber Bgdbog® Bmblabrtgdsdg (1 Fowo 56 10,000 38, Gmdgero 3063 MBGM >EOY ©EIDS),
OFBOEoINHO ool Bogh Lmaa (Bgddmndlsbm@adol Badatgdol ndwgy (3@mBmdomol sbsgzo 10 Forsdgoy).

2023 foerl 3008356008 sligzg Forowpobs Toyota-b sbagro dnggegdo MHmyméogss Toyota Corolla Cross, NG Toyota C-
HR g5 Toyota Proace City. Lexus-ob ba%ogsb 2023 Faml Fo68mepagbogro sbagro 8mmaemgdo oym Lexus LM o NG RX,
Mo¢psb BoBoBY yzams Ugadobdols Bgmoebbdgdol s¢pogdeemds 8n)doge sBbYdMBL. 3m8356058 36Gndownad
Ba0M0logol FaGdemsyobs LErmmosp sbegro Lexus LM 8mqgmo.

2022 fgeb 3mB3560s8 Fotapobs LBmomtsbs s @gdumbolb 3Gbeol Bgms@o 3GMAmdomadal 33®sBd0s”
MROGOIEINH0  Eowgtgdol dogh  aayouero  s3BME0BYdMene  AgmGaEe  s3dmindowgdobogol.  @omnGadl
Yo Gmonde 3633bool 893390000 BgLonsga®mb 3mdbdatgdguml bags®ab@om 9mdlsbwgds Babsdsdol SymMsg
sgdymmdocrgds. 3md3sbos o8 Linfzoliogsb sBsdgdoom dgdnbagamol gedmdmBagndals Bmamol. pets sBobs, 38356053
sbg3n Foboogs®s OMYGIRL BMGHMIdol asbmoghods gmE™ 23wogsaool LgMgolindols LadmamaBom, Gsms bawo
Fyfigeb 8ger@so s3GmBmdogrgdol gsyoggal AgmMsmo sgdmdmdogadols grmsdm®by (300 3300©BI).
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4 3335600l BsdmBsgamm a9adgdo:

2023 fgeols Lheromths 9093560% @b ,eadunmls 99560 GmomGebs s engdbmbob 3696@ndb bedbgmBo @agBads, Hmamiy
mgogoseato Fomimndeanbormds. sgbndbrmal Bgnase IMsgecro bsbol Bmdlsbm@gds, Baor Tméol po@abiogdo,
22begds byedolisfigmdn Lmdbamols B5BMBy. bywrddngsbywrmds 8mgeool, Memd gb ggerowrgds 303 MuGm 2BHEOL
berdbgoob ds%stByg s3¢mOnbdogrgdob asyomagdl.

080l psdm, Gmd dsBstBy grgdBfmsgdndndowmgdty Bnobmgbs dmEdegsp obBHEgds, 3MmI3:60s RBoboEssl
Bttty 8m0mBizg gergdd®emsgdimBnodargbol (BEV) Fatoanbol GmmbmgBsl 2024 §awls (y3gmsbg Ggsemaméo,
Hemgertrg BsBL, BZ4X-0b Boggds ogbgds 6odndgdols ndudmmEol bidgdoom). sbigzg, 3ma3s60s 39adsgl 2024 ol Toyota-
Longol - NG Prado, NG Camry, MC Yaris Cross s> MC Proace City -ols , begem Lexus-obogol, NG GX, RX PHEV, NX
PHEV s BMC L-ob fatgagbal, dmbagmmebymos, Hmd 30035605 sbawro sadmbmdoegdolb dmepgumgdoli 8g83gmdam

ok batipgdgenls doogndls.

t 5 80535610 BoligRO 3 3B BEFGYWMBIBO:

2 50l[30. 308326051 395R60s LszMgoodm Golzo, gl sGob Gobo odols, Hmd gobsBlmmo oblEGWBIBEHol gBma
dbotdg gedmofanal B3absblio® Bafsgls Bgmeg dbstobogols gagrgdmangdols Bgmbfrmmadarmndom. byaBgoodm Golzo
§o68m0ddbgde mmerso Lablimgdol s oo gdozsergbeindosb, BaB30b gsnsbo EadmbodgdomsB, sbgag 3emagbthadol
LsgGgmodm Holzgdo@sh, Gag oLz dmogsgl Esbsgs® BmmbmgBydl. 3mB3sBool Bsdbodsgmyma bogﬁg@n@m Golgo

XaBgool Sobgozom Jgdmaaos:

sosbior 588 raemstio 31~pn3-23 31-y3-22
Lago e Beambemgbado, Bydm 11,665 3.546

Lbgs 8mombmgbgdo, bydm 259 122

Ui Bogliodsemo LaaBgoodyn Hobzo 11,924 3,668

goboblimfo  sddozgto, Gmdgegdog 3m@gbgomdeg  3mB3:600b  )dgadogds®gdl LagBgEodm Gobl,  Bgeagds
doGoomaqse Lagsdhm  Brmbmgbydoliast. Gmmbmgbgdol Ladograblo gofgdaegds 8mobegbols  gamegsbeygdol
sBstrogbob 45087 Fatdmaanbl Jaglodagrwy orsBbl, Hemdgembag assBBos LagGgoodm Golzo.

3md3sbool Lsgsd@m Bmmbmgbodo @yddmdogse BowosbsE  MBOwBgmyngomos  Lsdsbim  pMsbEogbom,
Hedemgdog 8mffmegdeemos JeronBgdol dond (sg@mdmdommgdol woggtgdo), Mg MBHmBagmynall 3m@gbgonho
©IRMEJ00LasE aaol bobmogrgdsl.  bsdaBam aesb@ool eoBodo 2023 Faonol 31 hi98dGobogol Jgs@abas
16,350 sonsls 583 omgea®l, Gz 2356DBL 8mmbmgbgdol mbgl 4,685 83 mmamom, Mg sbggg TBHEag9mymal
MLsgmbegdol Bugsml.

@BAeae bsbltndo obsbads @oBsBlmé oBligiodmtadto, Gmiggdog o asBmaglgdobal omgegds BnBoBagmymo
©@IBOEGHoL Hobzob 3Jmbygdee. J3gdmem 8migdmeno gbMowBo sbsbyyeros Bsdmado domoma 3639880 dagsblol
Bgopnbol omsdopgdoo:
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sorsbio 538 geagrsio 31-03-23 31-@y3-22
LU bogsongaenmb 33630 - 8od@obathg sBas60dn 17,777 7,601
Ll 00B0lio BsB30-80d@abstg 5630080 46,170 16,141
Gegomb d3630-83 MUFG 25630 - 808gobamg sbasodo 5 4
by 63,951 23,835

Goligo. 3md3s600b  9ssBBos viEbmrIHo yarmBol 3aagmol 3MMLOL Gygggdol g8m Bob 70B6sBbyH
BopmBatgmdat) ©> Bwe@ Bs3opdP) pogergbol Golzo. Lsgsgrmhm 3a@bol Golizo 3m33sBooks Bobablinm®
0bgmPsgosBo Fglpotgdmmos 08 Gaddom, Hmd 3md3sBosl, Bobo BGYB3oly ©s bsxgdol WlgAgLo Bsfoero
©75m3obothgdrmo gl gublgon® gawrrBelo (583 EnEs®do). dodomapo bagommdm Golgo §3608m0ddbads 569
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	 the statement of financial position as at 31 December 2023;
	 the statement of profit or loss and other comprehensive income for the year then ended;
	 the statement of changes in equity for the year then ended;
	 the statement of cash flows for the year then ended; and
	 the notes to the financial statements, comprising material accounting policy information and other explanatory information.
	 the information given in the Management Report for the financial year for which the financial statements are prepared is consistent with the financial statements;
	 the information given in the Management Report complies with the requirements of paragraph 6 of article 7 of the Law of Georgia on Accounting, Reporting and Auditing.
	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide...
	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.
	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.
	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Comp...
	 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.


	Toyota Caucasus FY 2023 Audited FS Georgian Translation
	1.1 TCA 2023-Audit Report -თარგმანი
	 ფინანსური მდგომარეობის ანგარიშგებას 2023 წლის 31 დეკემბრის მდგომარეობით;
	 მოგების ან ზარალის და სხვა სრული შემოსავლის ანგარიშგებას აღნიშნული თარიღით დასრულებული წლისთვის;
	 საკუთარი კაპიტალის ცვლილებების ანგარიშგებას აღნიშნული თარიღით დასრულებული წლისთვის;
	 ფულადი ნაკადების ანგარიშგებას აღნიშნული თარიღით დასრულებული წლისთვის; და
	 ფინანსური ანგარიშგების განმარტებით შენიშვნებს, რომელიც შედგება არსებითი სააღრიცხვო პოლიტიკის შესახებ ინფორმაციისგან და სხვა განმარტებითი ინფორმაციისგან.
	 მმართველობის ანგარიშგებაში იმ ფინანსური წლის შესახებ მოცემული ინფორმაცია, რომლისთვისაც მომზადებულია ფინანსური ანგარიშგება, შეესაბამება ფინანსურ ანგარიშგებას; და
	 მმართველობის ანგარიშგებაში მოცემული ინფორმაცია შეესაბამება  „ბუღალტრული აღრიცხვის, ანგარიშგებისა და აუდიტის შესახებ“ საქართველოს კანონის მე-7 მუხლის მე-6 პუნქტის მოთხოვნებს.
	 ვადგენთ და ვაფასებთ თაღლითობით ან შეცდომით გამოწვეულ, ფინანსური ანგარიშგების არსებითი უზუსტობის რისკებს; ვგეგმავთ და ვატარებთ ამ რისკებზე რეაგირებისთვის გამიზნულ აუდიტორულ პროცედურებს და ვკრებთ ისეთ აუდიტორულ მტკიცებულებებს, რომლებიც საკმარისი და შე...
	 შევისწავლით აუდიტისთვის შესაფერის შიდა კონტროლის საშუალებებს, რათა დავგეგმოთ კონკრეტული გარემოებების შესაფერისი აუდიტორული პროცედურები და არა იმ მიზნით, რომ მოსაზრება გამოვთქვათ კომპანიის შიდა კონტროლის ეფექტიანობაზე.
	 ვაფასებთ ხელმძღვანელობის მიერ გამოყენებული სააღრიცხვო პოლიტიკის მიზანშეწონილობას, ხელმძღვანელობის მიერ განსაზღვრული სააღრიცხვო შეფასებების დასაბუთებულობასა და შესაბამისი ახსნა-განმარტებების მართებულობას.
	 დასკვნა გამოგვაქვს ხელმძღვანელობის მიერ ანგარიშგების საფუძვლად საწარმოს ფუნქციონირებადობის პრინციპის გამოყენების მიზანშეწონილობაზე, ხოლო მოპოვებულ აუდიტორულ მტკიცებულებებზე დაყრდნობით ვადგენთ, არსებობს თუ არა რაიმე მოვლენებთან ან პირობებთან დაკავშირ...
	 ვაფასებთ ფინანსური ანგარიშგების წარდგენას მთლიანობაში, მის სტრუქტურასა და შინაარსს, მათ შორის ახსნა-განმარტებებს და ასევე, ფინანსური ანგარიშგება უზრუნველყოფს თუ არა ფინანსური ანგარიშგების საფუძვლად აღებული ოპერაციებისა და მოვლენების სამართლიან წარდგ...
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