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The Financial Statements for year ended 31 December 2023 were approved by IRD management on

y 0 TN
9 September 2024. Approved: Paolo Orsini, IRD Managing Director " M| A

Sales
Cost of Sale
Gross Margin

Salaries and Benefits
Depreciation

Other expenses
Total Expenses
Gross profit

Non-Operating Gains

Non-Operating Losses

Total Non Operational
(gains)/loss

Profit before tax
Profit tax

Net Profit

Other income

Total Profit

89600365
/Note
3 17,933,877.88

2023

17,933,877.88

5,476,276.55

79,632.65

5,199,831.00

4 10,755,740.20
7,178,137.68

(128,181.41)
128,012.26

5 169.15

7,178,306.83
769,492.73
6,408,814.10

6,408,814.10

WA A A
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2022

9,655,907.03

9,655,907.03

3,830,515.95
44,465.27
2,992,789.10
6,867,770.32
2,788,136.71
29%
42,059.66
(229,935.21)

(187,875.55)

2,600,261.16

2,600,261.16

2,600,261.16
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(cwsto, all in GEL)
Statement of Financial Position for the period ended 31 December 2022 and

2023

896083
6o 2023 2022
/Note
3JBo3gdo Assets
90630bsty 59303900 Current Assets
N ols 11r0asenb Cash and Cash
BILO © FIOL 9J303°¢gbOO Equivalents 10 1,498,569 68,932
L53530m @ Lbgs dmmbmgbydo Accounts Receivable 8 10,329,370 3,701,577
babogmbern Bagg60se 6o Goods 26,677 17,307
3oL YEMdIOO
Ubgs 8080bsMyg 5JE0ggd0 Other current assets 215,667 353,659
Logem B080bady sdBHoggdo Total current assets 12,070,283 4,141,476
3M3g35000560 5JBHo3900
3060050 LMW GVIBO PPE 9 331,977 204,574
Logem 43935000560 59¢0ggdo Total long term assets 331,977 204,574
Logew 9gBoggdo Total Assets 12,402,260 4,346,049
3X2EIPOIBIRO @3 Laggmsto Liabilities and Equity
353050
0013193500560 35anEYdMMWgdd0 Short Term Liabilities
153530 35D MIBYBO Payables - Trade 3,057,901 1,613,344
Lbgs 9m3erg35000560 O.th‘e?' .short term 1,178,230 975,390
350JOMEgdIO0 liabilities
bygee 9m3e0939000560 Total short term
35gBrgBBO liabilities 7 4,236,131 2,588,734
30393500560 350090 gdgd0 Long Term Liabilities
Lbgs 3Mdger3o@0sbo Other long term
39¢000g0gdIO0 liabilities
Legaw ®dgegsosbo Total long term 0 0
35¢090vYgB900 liabilities
Logen 35609 gdYdO Total Liabilities 4,236,131 2,588,734
135319075690 35300
Retained Earnings -

fobs fiwob gobofocrgboere mages prior period 1,757,315 8,627,260
8090bs6g fierols dmagds Current year profit 6,408,814 2,600,261
33w0gds Hobs farols - Changes in Equity -
29Bsfoeadmamo dmagds Disctibuited profit 10 (9,470,206)
Loy B53YMOGO 3930EOEO Total Equity 8,166,129 1,757,315

The Financial Statements for year ended 31 December 2023 were approved by IRD management on

9 September 2024. Approved: Paolo Orsini, IRD Managing Director

> 1

"\ ‘%0(\/" At

53065BLMEMO 962560003905 50l oEILEHWMJOo IRD - ol sIsLMWMEGdgEo oMgdEMmMol dogt 2024f. 9

badcadbgeib



IRD Engineering Representation ID 404478677 “505600 9bx 0696069 - ol §o63mBo0a9beomds /6 404478677
Financial statement s for year ended 31 December 2023 / 2023 §. 31 ©©9399060L 9aMdsMgmdom gobsblwyGHo

9b0Mm03900

bigew 39¢0gdrgdgdo s 3530H0

Total Liabilities and
Equity
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12,402,260

39303530 (3300090980 5bgvMH0dy90s 01.01.2023 — 31.12.2023

396MH0MEOLIMZ0L

Changes in Equity as at 31 December 2023, and for the periods than ended

(cwsto, all in GEL)

2023 2022
1530960 353030 . .
3960m00b @sbsfyoldo Opening Equity 1,757,315 8,627,260
Lbgs 330090900 Other Changes
Hobs fergdol dmygdol Cumulative Profit
39b5fogds Lomsm mgolido distribution (9,470,206)
399965009090 dmygds Profit Current period 6,408,814 2,600,261
L239m360 33300320 39HONRO  po ) Fauiey 8,166,129 1,757,315

demgomls

The Financial Statements for year ended 31 December 2023 were approved by IRD management on

9 September 2024. Approved: Paolo Orsini, IRD Managing Director
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939950 BobliMgdol dmdGsmds 31.12.2022 s 31.12.2023
dpMdomgmdom
Cash flows for periods ended 31 December 2022 and 2023
Losbas®08g90m bosbas®0dygdm
39M0M©0 39600
Current period Current period
(2023) (2022)

8065 Br1ars@0 Lsblendo bym3gHIE0M Net Cash Flows from operational

U5§80560d0@6 activities 1,443,718 (404,465)

$90605 3wyemso LablMgdo bsobzglGosom

U5§80560d0©6 Net Cash Flows from investment (235,426)

00605 B30 bsbliGgdo 5obsblr@o Net Cash Flows from financial

1598056MB06 activities

§f806s Bies (3Egds) Frerls ©> ool

933035¢gbhgd80 Net increase (decrease) in cash

UdgoH™ 39OLoL gg839dHO Foreign exchange rates effects (14,081) (55,390)

BIWO ©> Yol 933035gbHd0 fjerol

©3bsfyoldo Cash at the beginning of the period 68,932 764,213

BIWO @5 Fwob 9330352960 fiewrols

Cash at the end of the period 1,498,569 68,932

Beacmmls

The Financial Statements for year ended 31 December 2023 were approved by IRD management on

9 September 2024. Approved: Paolo Orsini, IRD Managing Director
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Accounting Policies and the Notes to Financial Statements

1. Dm0 0bgm®ds30s - General Information
30035605 5MH0oL MYoLEAEHMOMOMWOo LoJosMm3zgemdo (MgaoLEHMsE300L MsGowo 2014 erols 18
199398096 0). 33356008 0YMHOOO FoBETIMMO: LodoMHNZIEM, MBOOLO, BdYOCSEIML
50Mb0, 8.5853H0560L J. 5. OMYIEGHMOO 35t MOLOBO (0FGO0s). Lomsm mgolo s 100%

Igzmdgwo s6ob.” IRD Engineering S.r.L, Italy. doGoms@o  L5g80s60ds: bagmblvmem@sgom

mALIbYYMYDs, HIF603M0 3o8M3EI3d O IGO0 3MMYIEHOMYDS, LoATYbIdE ™ MO MEo
doM0™OO HIOOL S 933MAsQ0LEHMIGOOL 2obbmM30gegdeno LsFMTomgdob.

IRD Engineering Represenative in Georgia had been registered at the State Register on 18
September 2014. Address: Georgia, Thilisi, Saburtalo District, Mikheil Asatiani Str., No. 5. 100%
owner is IRD Engineering S.r.1., and Mr. Paolo Orsini, director.

Nature of services provided: Engineering Consulting; Feasibility Studies, Detailed Design and
Construction Supervision of main roads and highways, etc.

do6M0m50 3MbEMOHMMgd0 2023 fierol 3gMomedo:
o Lodommz9gemlb 3930l g350EHsdgb@ob - bodoMmz9wmb 49630050900l
068365LEIBHOHOL LsdoboliGMHm
e ANAS International Representative Office in Georgia
e SPEA ENGINEERING

Contractors in FY2023
e the Road Deprtment of the Ministry of Regional Development and Infrastructure of Georgia

e ANAS International Representative Office in Georgia
e SPEA ENGINEERING

2. 3066l 56500930l IMIBsgdOL LRMAZ3EIdO S Lvs®mOEb3M dmo@o3s
Financial Statements preparation and accounting policies.

$0b6590090569 530656L9M0 5bgM0TYG0s FMIBHYO0S BV GOm0 sOMOEbZOL
L596M05dMOOLM BEIBIOEHIOOL LodFml JogM, odmEgdwero 3069 s Lsd s M LsfoGmms
1306560 5bgMH0Tg 00l LogMHMSTMMOLM bEObEIMEJOOL TgLsdsdols. 0o HoMdmygboos
LgoOMZYEML JHMZEN BN JOMIIIBBO (WsO0).

Financial Statements are prepared based on the IFRS for SMEs. Reporting Currency —
Georgian Lari.

50mb52900L 500569ds - Revenue Recognition
59mb53900 M950Ds3000 500MYdS 063MmOLOL LKMAZz9EBY, MEILsE bLYMZ0LO 56
Logmbgero 309Hm9ds s 13MMNMYOOL MREIDS J559(3905. 59MbsA9dOL FgRoligds begds
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900900 56 FoboMgdo BBl Mo MOO VOMYdIMMgdol Jobg300.
Revenue recognition: Revenue is recognized based on the invoices accepted by the customers,

and when the rights are transferred to the purchaser. Revenue valuation is in accordance with the
actual amount of expected or received income.

3029000 250sbobsco - Profit Tax

L5doM039 ML Bogsaboboswm 3mgduol 97 dberols Jobggz0m 5M9MIHOIBEO Lofo®dm,
OmIgeroi Lods®mzgermdo bogdosbmdsl 39dogo sHglgdyergdol 393z9md0 sbmM 30 egdL,
3900l 25sLEbHIOm BIAZOOL MdOYJEO0s JoLo F9ET030 HILYOEGOOL LogddosbMmdOIb
399030bsMg, 53 5MH3MGH0IBEHO LEHoMML 56 FmB030 FgLYdMEgdol Jog

396bMO 309930 49653900/8549Mw0 bstrx 0, 39Mdm: dmgdolL obsfowgds, gofgmwo
botrx o 96 bz go000bs, H©™BgeoE 930mb™30329M Bogdd0sbmdolmsb 3938069390 56 sGOU;
2b5BY0EEME Lodmbeols JofimYds/8MmBLEbLIMYIOL Fofg3s 96/ BMeso LobliMgdol
39005(3999; 59 31YJLOM IYIBOW BEOZMHME MEPYBMBdSBY FgEO MEIBMdOm Yofigreo
§om0mdsa9bermdomo baérxo.

35090 I6EHO0 LOEFoMAML FT0Z30 LI GIOLIMZOL Q5BFOW G TMYIOI® 0ZEGdS
50 803030 5§ggdgdoL Logdosbmdol 99 Jowgdo FmMYgd0EL GMIBOIbEO
LoGo®MBOM30L BRSO 96 MBSO FMOT0m JobbMEEF0gEgdMo 4obs3gdo
(06569096 GHO LEPo®ML Joge dolo 3MT030 sFglgdgdolmzol do3mM3b9gdIEo
9900l 25¢39bs). 39dog Hglgdegdsl 093910036905 Imygds, MMIgeros Aol G90degdmMs
d09g0M, OMymO3 09539 96 965¢MYy0w©O Lodd0sbMdOm 39390, 00539 96 SBsEMAOME
3060009090 IYymxa ©sdM3000909¢ Lsfodmb.

The object of profit taxation of a non-resident enterprise conducting business in Georgia through a
permanent establishment shall be, on the basis of the activity of its permanent establishment,
disbursements made/expenses paid by the non-resident enterprise, or the permanent
establishment: distributed profit; costs incurred or other payments not related to economic
activity; free delivery of goods/services and/or transfer of funds; representation expenses paid in
excess of a limited amount determined under this Code.

Distributed profit of a permanent establishment of a non-resident enterprise shall be deemed a
disbursement made to the non-resident enterprise in cash or in kind out of the profit gained as a
result of the activity of the permanent establishment (taking away by the non-resident enterprise of
the profit allotted to its permanent establishment). A permanent establishment shall be allotted a
profit it might have gained as an independent enterprise conducting the same or similar activity and
being in the same or similar conditions.

3060050 B89 gdgdo - Fixed Assets

d0M005©0 L3195 90900L Jgisligds bYds ORMMZOEO (3390700L5 O IZOMIOEO
399535LMGOOL BIMOWOm 99300900 VOMYOMEgdoL MBHBOL Jobgz00.

339070L MO3H35 Yo 5J3H03900L OMGOMEdOL Fobsfowgdol doBbom, Jomo Lsgscrsriom
LoboMq0em IMALobwMH9dOL 36sBY. 49dm0ygqbgds 99990 Herowm®do 3sbs3zgmagdo:
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30330396900 s bbgs 9egd®EMbmwo dmfiymdowmdgdo - 20 3Gmisgbdo
539X 0 s bbgs 06396@ M0 - 20%
505353 JM0M0 59303900 - 5TMOE0D300 56 gHoEbgds

Fixed Assets value is based on the historical cost less depreciation and impairment loss. The rates of
depreciation are following:

Computers and other electronic equipment — 20%

Furniture and other inventory — 20%

Intangible assets — amortization is not charged.

LoLgMbEM-353gM05EMMHO Boligermdgdo - Inventory
Lobogdmbanm - BsGgM0sIMHo 335192IeMdYGOOL 50056MGds BEGdS MZ0MWOMYIIGdOLS S
1535659 M LMY OBO30M GoLL FmMoL »I30MgLO Msbbom.

Inventory recognizes in the balance sheet at cost or possible sale cost, which is less at

the reporting date.

153530 s b3y dmmbmabgdo - Trade and Other Receivables
9500305 JOM0M0Y beaM(30900 05 153MILOEM S0MHMDIIOM S JOOEBMOYIE
©5350056905Dg 36OMm396E0 56 gOOEbYds. Yn39gwo LssbysM0TM 39M0Mm©OL dragmls
2996500DYds 1o35FMM S b3S FMMbMZbgdOL LdWSBLM VOMYdMEGdJIO MM IAObIL,
5MLYOMBL g 565 ©90dgM 96 159F3M YOOEBHMMYdO.

Accounts receivables are recognized in accordance with the contracts terms and

conditions, and invoices issued by the customers and accepted by the Company. Interest is not
charged on the late payments. At the end of each accounting period, the management performs
analysis of the status of the AR, and investigates whether bad or doubtful debts reserves shall be
posted into accounting,.

1535300 35¢gdgd9d0 - Accounts Payable

153530 35O G39d0 oMo 9bl B39 gdMH030 153MIPOGHM 30MHMBIBOD SPVIOIY
35090905l O 3MMEIBGHO 96 9HoEbYdS. 39MHOMPOL dmEml bEgds 65dmgdol
39556956003905 9MM36v91e0 35630 3OO, 0379 B8MYdO 5MOL OBOJBOMGOIEO VYbME
35Q9)35d0.

Accounts payable are recognized in accordance with contracts terms and conditions.
Interest on the late payments is not calculated. At the end of reporting period the balances stated in
foreign currencies are recalculated in to reporting currency, based on National Bank.
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3. 099mb535¢0 H9gooBo300sb - Sales Revenue
553065690 Funds Received FY2023 FY2022
399mbogoeno dmdbsbo@gdol  Revenue from services
2390930056 rendered 17,933,878 9,655,907
bbgs 999mbogocro Other Income
x580: Total: 17,933,878 9,655,907
QIGSL)B0, 365399980l
dobyoz000 Details by the projects
Lom3gMogosm 9dmbisgseo Operational Revenue FY 2023 FY 2022
d90mbogocro Revenue
360m9d@9gool dobgozom By the projects
GEO006 GEO006 5,065,592 3,709,484
GEOO008 GEO008 446,295 116,069
GEO009 GEO009 2,156,202 1,855,097
GEOO013 GEO013 1,565,530 1,057,841
GEOO014 GEOO014 3,673,107 2,822,166
GEOO015 GEO015 - 95,250
GEOO018 GEO018 2,049,992
P0322GEO017PA P0322GEOO017PA 2,976,340
bbgs Other 820
x500: Total: 17,933,878 9,655,907

4. Lom3gmozosm bsGxo - Operational Costs
Lsm3gMm5G0sm batxgdo Operational Expenses FY 2023 FY 2022
bgagsbio Salaries 5,476,277 3,830,516
3MbLwEoEom 8sdLobwMHgds Consulting Services 4,474,971 2,401,160
Lb3gs bom3geogom baodxgdo Other Operational Expenses 804,493 636,094
xsd0: Total: 10,755,741 6,867,770

5. 565L5mMYM300 boMxgdo s dgdmlisgswo - Non-operating gains and losses
3G3LsM39MGoM (batxgdo Non-Operational Gains
8360115532@(?5 et ! (Loss) ? / FY 2023 FY 2022
B0 LEBLOGOOL gIRLYOOL Revaluation/ The Bank
990920 balances 39
306396035300L Fg9yo0 Positive course difference -
8003090 dg0mbogoeo exchange rate gains 112,879 42,021
Ubgo 56sbam®g@agom 99mbagsero  Other non-operational gains 15,302
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9b0Mm03900
30b396035300L 99y Negative course difference -
00O BGWO exchange rate loss (110,829)
Ubgo 56olsm®gMagom badxgdo Other non-operational losses (17,183)
x590: Total: 169

6. LGOS S65BIMEgds - Salaries and Other Benefits

Page | 11

(214,683)
(15,253)

(187,876)

515439 565BMsMMYdS FM0EI3L 353909 bgerRsligdls s bgs 39698303dL, Ladgblom

3b65603bgd0L hsmzwom.

Employees’ salaries include salaries and wages as well as other benefits related to this

category, including pension charges.

7. 1535360 5 b3s 350090 gdqd0 - Accounts Payable

FY 2023
8000006569 35¢gOgd980  Accounts Payable
3o@absbogmo 35mMEIdYMIdJd0 Accounts Payable - Trade 859,616
ANAS International Enterprise Georgia ~ ANAS International
Branch Enterprise Georgia Branch 2,198,285
8009090 5356bgd0o Advances received 562,498
Lb30 39MEIONMIOIO0 Other accounts payable 2,152
bogosbsbsom 8mobm3bgdn Taxes Payable 613,581
x5d0: Total: 4,236,131

8. 11353MMm s bgs dmmbmgzgbgdo - Accounts Receivables

FY 2023
0900EGHMOHYIEO
0535¢0056905 Accounts receivables
SPEA ENGINEERING SPEA ENGINEERING 382,973
ANAS International Enterprise ANAS International
Georgia Branch Enterprise Georgia Branch 1,807,710
3b900b ©Y35®AIBGHO Road Department 3,987,116
Ub3s dOEHMOIdO Other receivables 176,384

Other receivables -

300835600L os dmombmgbgdo  Intercompany 3,975,187
xsdo: Total: 10,329,371

9. doMH0mM@O LIMOEgdgd0 /Long ~Term Assets

FY 2022

1,336,362
484,385
403,102
364,885

2,588,734

FY 2022

382,973

1,281,082
2,037,521

3,701,577
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FY2023 - PPE

Bsdmo 39M0mEol sLsfoldo
2022 §5. 31 9399d60L
000aM35MmgMdO”

d9byocogs 2023

GAGIONTyTOM

53MM300 (3390
(339920 2023

6sdmo 2023 §. 31 ©939936 0L
000 35MgMdOm

Balances at the
beginning of period
31 December 2022
Purchases - 2023

Charged Off

Accumulated
Depreciation
Depreciation 2023

Balances at the 31
December 2023

056456900/ | seFmMg0@mds /

Vehicles Equipment
229,461 43,070
186,302 5,481
(38,243) (32,413)
(70,732) (4,576)
306,787 11,563

10. geoo Loblitgdo / Cash and Cash Equivalents

Cash Balances

B30 bsblirgbo

960360 35ES G9B0YbE 356330

LodoM@H39wmb 15630 - oMo

23bMMOHO 5B M9HB0Y6E) d563d0

Cash and Cash Equivalents
Bank - National currency in
Resident Banks

Bank of Georgia - GEL
Bank - foreign currency
(Resident banks)

Total:

s3gx0 /
Furniture

18,030

15,253

(16,493)
(4,099)

12,691

Page | 12
ORI MGY ol
960 Total:
sg¢ogo/Intang
ible Assets
1,574 292,135
207,036
(412) (87,561)
(225) (79,633)
=937 331,977
FY 2023 FY 2022
1,326,660 66,019
171,909 2,914
1,498,569 68,932

11. gobsblmEmo sB6Mog00d9gdol sd3H3039ds - Acceptance of the Financial Report by the

management
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Financial Reports were approved by the management on 09 of September 2024.
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