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Independent Auditor’s Report

To the Owner and Management of Terminal West Trading LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Terminal West Trading 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:

e 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

e 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.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

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

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 and those charged with governance for the financial
statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with 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.

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

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:

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

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
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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.

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

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

Lasha Janelidze (Reg.#SARAS-A-562091)

8 April 2024
Thilisi, Georgia
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TERMINAL WEST TRADING LLC
Statement of Financial Position

‘000 GEL Note 31 December 2023 31 December 2022
ASSETS

Non-current assets

Property and equipment 12 6,359 7,210
Right-of-use asset 13 26,060 30,634
Prepayments 232 232
Intangible assets 219 253
Total non-current assets 32,870 38,329

Current assets

Inventories 14 30,029 26,510
Prepayments 2,187 1,567
Trade and other receivables 995 1,003
Cash and cash equivalents 15 3,172 3,103
Total current assets 36,383 32,183
TOTAL ASSETS 69,253 70,512
EQUITY

Charter capital 16 2,658 2,658
Accumulated loss (7,723) (12,257)
TOTAL EQUITY (5,065) (9,599)
LIABILITIES

Non-current liabilities

Borrowings 17 29,667 35,969
Lease liabilities 13 20,865 25,226
Total non-current liabilities 50,532 61,195

Current liabilities

Advances received 2,749 2,009
Trade payables 18 14,283 11,247
Tax liabilities, net 494 310
Lease liabilities 13 4,069 3,529
Borrowings 17 1,161 927
Other current liabilities 1,030 894
Total current liabilities 23,786 18,916
TOTAL LIABILITIES 74,318 80,111
TOTAL EQUITY AND LIABILITIES 69,253 70,512

These financial statements were approved for issue and signed on behalf of management on 8 April
2024.

Ruslan Shuldyk George Noniev
Chief Executive Officer Chief Financial Officer

The accompanying notes on pages 5 to 25 are an integral part of these financial statements.
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TERMINAL WEST TRADING LLC

Statement of Profit or Loss and Other Comprehensive

‘000 GEL Note 2023 2022
Revenue 7 168,599 130,636
Cost of sales 8 (120,295) (92,985)
Gross profit 48,304 37,651
Selling and distribution expenses 9 (31,256) (24,167)
General and administrative expenses 10 (8,093) (6,876)
Other operating (expense)/income, net 91) 222
Operating profit 8,864 6,830
Foreign exchange gain, net 407 10,044
Finance costs 11 (4,911) (5,885)
Other non-operating income, net 174 318
Profit before income tax 4,534 11,307
Income tax expense - -
PROFIT FOR THE YEAR 4,534 11,307
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 4,534 11,307

The accompanying notes on pages 5 to 25 are an integral part of these financial statements.



TERMINAL WEST TRADING LLC
Statement of Changes in Equity

Charter Accumulated Total
‘000 GEL Note capital losses
Balance at 1 January 2022 16 2,658 (23,564) (20,906)
Profit for the year - 11,307 11,307
Other comprehensive income for the year - - -
Total comprehensive income for 2022 - 11,307 11,307
Balance at 31 December 2022 16 2,658 (12,257) (9,599)
Profit for the year - 4,534 4,534
Other comprehensive income for the year - - -
Total comprehensive income for 2023 - 4,534 4,534
Balance at 31 December 2023 16 2,658 (7,723) (5,065)

The accompanying notes on pages 5 to 25 are an integral part of these financial statements.



TERMINAL WEST TRADING LLC
Statement of Cash Flows

‘000 GEL Note 2023 2022
Cash flows from operating activities
Profit before income tax 4,534 11,307
Adjustments for:
Depreciation and amortisation 9,10 6,444 6,357
Finance costs 11 4,911 5,885
Foreign exchange gain, net (407) (10,044)
Inventory shrinkage cost 8 641 535
Inventory wastage cost 8 350 270
Cash inflow from operating activities before changes
in working capital 16,473 14,310
Increase in inventories (4,510) (5,229)
Decrease/(increase) in trade and other receivables 8 (171)
Increase in prepayments (620) (252)
Increase in tax liabilities 184 1,058
Increase in advances received 740 797
Increase in trade payables 3,036 944
Increase in other current liabilities 136 255
Changes in working capital (1,026) (2,598)
Interest paid on lease liabilities 17 (2,539) (2,939)
Interest paid on borrowings 17 (1,717) (1,091)
Net cash from operating activities 11,191 7,682
Cash flows from investing activities
Acquisition of property and equipment (1,061) (903)
Net cash used in investing activities (1,061) (903)
Cash flows from financing activities
Repayment of borrowings 17 (6,546) (3,358)
Repayment of lease liability 17 (3,606) (3,616)
Net cash used in financing activities (10,152) (6,974)
Cash and cash equivalents at 1 January 15 3,103 3,229
Effect of foreign exchange rate changes on cash
and cash equivalents 9 69
Cash and cash equivalents at 31 December 15 3,172 3,103

The accompanying notes on pages 5 to 25 are an integral part of these financial statements.



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

1. Reporting Entity
(a) Organisation and operations

Terminal West Trading LLC was established in Thilisi, Georgia in May 2014.

As of 31 December 2023 and 2022, the Company’s immediate parent company was Terminal West (DIY)
Holdings Limited (Cyprus), the ultimate controlling party of the Company was Quadrum Investment
Management Limited (Cayman Islands), which is managing the Company for the benefit of the investors
and is ultimately 100% owned by Mr. Oleg Pavlov.

The Company is domiciled in Georgia, represents a limited liability company, set up in accordance with
Georgian legislation and is registered by the NAPR with the identification number: 406119178.

Principal activity. The Company is involved mainly in retail and wholesale trading of construction-building
materials and household goods and operates under “Domino” brand name. On 23 May 2015, the first
hypermarket was opened with total area of 12,000 sq.m., which is located in the shopping center “East
Point”, Thilisi, Georgia.

In 2021, the Management has decided to expand the Company’s business. As a result, on
15 December 2021, the Company opened its second hypermarket located at Beliashvili street extension,
in the north side of the Gldani-Dighomi connecting highway, Tbilisi, Georgia, with the total area of 16,000
sq.m..

Registered address. The Company’s registered address is #2 Tvalchrelidze Street, Tbilisi, Georgia.
(b) Georgian business environment

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

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

Climate change. The 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 operate.



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

2. Basis of Accounting

Statement of compliance

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 material accounting policies applied in the preparation of
these financial statements are set out in Note 3. These policies have been consistently applied to all the
periods presented, unless otherwise stated. Refer to Note 4.

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 6.

Functional and presentation currency. The national currency of Georgia is the Georgian Lari (“GEL”),
which is the Company’s functional currency and the currency in which these financial statements are
presented. All financial information presented in GEL has been rounded to the nearest thousand, unless
otherwise stated.

3. Material Accounting Policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements and have been applied consistently by Company.

(a) Revenue recognition

Revenue is income arising in the course of the Company’s ordinary activities. Revenue is recognised in the
amount of transaction price. Transaction price is the amount of consideration to which the Company expects
to be entitled in exchange for transferring control over promised goods or services to a customer, excluding
the amounts collected on behalf of third parties.

Revenue is recognised net of discounts, returns and value added taxes.

Sales of goods. Sales are recognised when control of the good has transferred, being when the goods are
delivered to the customer, the customer has full discretion over the goods, and there is no unfulfilled
obligation that could affect the customer’s acceptance of the goods. Delivery occurs when the goods have
been shipped to the specific location, the risks of obsolescence and loss have been transferred to the
customer, and either the customer has accepted the goods in accordance with the contract, the acceptance
provisions have lapsed, or the Company has objective evidence that all criteria for acceptance have been
satisfied.

The Company does not sell goods with volume discounts. Revenue from sale of goods is recognised based
on the price specified in the contract.

The most significant part of the Company’s sales are performed either on advance payment terms or are
settled at the point of transfer of control over the goods. In rare cases, deferred payment terms could be
agreed, however, the deferral never exceeds twelve months, therefore, no element of financing is deemed
present and transaction price is not adjusted for the effects of a significant financing component.

A receivable is recognised when the goods are delivered as this is the point in time that the consideration
is unconditional because only the passage of time is required before the payment is due.

Customer loyalty program. The Company operates a loyalty program where customers accumulate award
points for purchases made which entitle them to discount on future purchases. Revenue from the award
points is recognised when the points are redeemed. The transaction price is allocated to the goods sold
and the award points on the basis of their relative stand-alone selling prices.



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

3. Material Accounting Policies (Continued)

A contract liability for the award points is recognised at the time of the sale, which is classified as ‘Advances
received’ in the Statement of Financial Position.

The management further disaggregates revenues from sale of goods into two classes: retail and corporate
sales revenues. Retail revenues comprise of sale to retail clients (represented mostly by individuals) either
through cash desks located in the hypermarket or website (‘e-commerce’). Corporate sales are made to
legal entities. Both revenues are recognised at a point in time.

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

Financing components. The Company does not expect to have any contracts where the period between
the transfer of the promised goods to the customer and payment by the customer exceeds one year. As a
consequence, the Company does not adjust any of the transaction prices for the time value of money.

(b) Finance income and costs
The Company’s finance income and finance costs include:

e interest expense;

e interest income on bank balances; and

e the foreign currency gain or loss on financial assets and financial liabilities.
Interest income or expense is recognised using the effective interest method.

Foreign currency gains and losses are reported on a net basis as either finance income or finance cost
depending on whether foreign currency movements are in a net gain or net loss position.

(c) Foreign currency

Transactions in foreign currencies are translated to the functional currency of the Company at the exchange
rates at the dates of the transaction. Monetary assets and liabilities denominated in foreign currencies at
the reporting date are translated to the functional currency at the exchange rate at that date. Foreign
currency differences arising in translation are recognised in profit or loss.

Non-monetary items that are measured based on historical cost are translated using the exchange rate at
the date of the transaction.

(d) 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.

(e) Charter capital
Charter capital is classified as equity.
(f) Income tax

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.



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

3. Material Accounting Policies (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.

(g) Property and equipment

Iltems of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses, if any.

Depreciation is calculated to write-off the cost of items of property, plant and equipment less their estimated
residual value using straight-line basis over their estimated useful lives, and is generally recognised in profit
or loss. Leasehold improvements are depreciated over the shorter of the lease term and their useful lives.

The estimated useful lives for the current and comparative periods of significant items of property, plant
and equipment are as follows:

Categories of property and equipment Useful lives in years
Machinery and equipment 1-10
Furniture and fixtures 1-10
Vehicles 7
Leasehold improvements Shorter of useful life and the term of the underlying lease

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted,
if appropriate.

(h) Financial instruments

Recognition and initial measurement. Trade receivables are initially recognized when they are
originated.

All other financial assets and financial liabilities are initially recognized when the Company becomes a party
to the contractual provisions of the instrument.

Classification and subsequent measurement of financial assets. Financial assets are not reclassified
subsequent to their initial recognition unless the Company changes its business model for managing
financial assets in which case all affected financial assets are reclassified on the first day of the first
reporting period following the change in the business model.

The Company’s financial assets comprise loans receivable, trade and other receivables and cash and cash
equivalents and are classified into the financial assets at amortised cost category. These assets are
subsequently measured at amortised cost using the effective interest method. The amortised cost is
reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment are
recognized in profit or loss. Any gain or loss on derecognition is recognized in profit or loss.



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

3. Material Accounting Policies (Continued)

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

Classification and subsequent measurement of financial liabilities. Other financial liabilities are
subsequently measured at amortized cost using the effective interest method. Interest expense and foreign
exchange gains and losses are recognized in profit or loss. Any gain or loss on derecognition is also
recognized in profit or loss.

The Company measures all of its financial liabilities at amortized cost.
(i) Impairment of financial assets
The Company recognises loss allowances for ECLs on:

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.

(i) Inventories and cost of sales

Inventories are measured at the lower of cost and net realisable value. Net realisable value is the estimated
selling price in the ordinary course of the business, less the estimated costs of completion and selling
expenses.

Inventories are stated at the lower of cost and net realisable value. The cost of inventory comprise the
purchase price, import duties and non-recoverable taxes and transport, handling and other costs directly
attributable to the acquisition of goods. Trade discounts, rebates and other similar items are deducted in
determining the cost of purchase of inventories. Costs of inventories are determined on a first in first out
(FIFO) cost basis. Net realisable value represents the estimated selling price for inventories less all
estimated costs of completion and costs necessary to make the sale.

At the end of each reporting period the management assesses existence of consignment terms in inventory
purchase agreements with local suppliers. For supplier contracts where no contractual payments are made
until goods purchased are sold to final customers and which could be returned back without recourse, are
treated as consignment inventories, see also Note 14

Cost of sales represents the net cost of purchases from suppliers after discounts, rebates and incentive
allowances received from suppliers, adjusted for opening and closing inventory.

(k) Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognised as finance cost.

() Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of
time in exchange for consideration.



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

3. Material Accounting Policies (Continued)
As a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying
asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the
Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company will
exercise a purchase option.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company’s incremental borrowing rate. Generally, the Company uses its incremental
borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprise fixed payments, including in-
substance fixed payments and variable payments, depended on Consumer Price Index of Georgia. The
lease liability is measured at amortised cost using the effective interest method. It is remeasured, if the
Company changes its assessment of whether it will exercise a purchase, extension or termination option
or if there is a revised in-substance fixed lease payment.

A lease term reflects the Company’s reasonable estimate of the period during which the underlying asset
will be used. In determining the lease term the Company bases its judgement on the broader economics of
the contract and the underlying asset, rather than the contractual terms only and allows factors like
economic penalties, legislative approach to renewal of the lease, forthcoming changes in regulation and
the future business plans of the Company to be effectively captured in the estimate of the lease term.

4. 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.

10



TERMINAL WEST TRADING LLC
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4. Adoption of New or Revised Standards and Interpretations (Continued)

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.

5. 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
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.
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5. New Accounting Pronouncements (Continued)

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.

6. 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. 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. Terms and
conditions of related party balances are disclosed in Note 20.

Useful lives of property and equipment. The estimation of the useful life of an item of property and
equipment is a matter of management judgment based upon experience with similar assets. In determining
the useful life of an asset, management considers the expected usage, estimated technical obsolescence,
physical wear and tear and the physical environment in which the asset is operated. Changes in any of
these conditions or estimates may result in adjustments for future depreciation rates.

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

For leases of real estate properties, the following factors are normally the most relevant:

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

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

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

Breakdown of revenues from contracts with customers by categories was as follows:

000 GEL 2023 2022
Sale of goods recognised at a point in time

Retail sales 151,518 116,982
Corporate sales 19,689 15,578
Total sales 171,207 132,560
Less: Sales returns (2,608) (1,924)
Total revenue from contracts with customers 168,599 130,636

The contract liabilities of the Company primarily relate to the unredeemed customer loyalty points. As at 31
December 2023, the amount of unredeemed customer loyalty points is GEL 2,268 thousand (31 December

2022: GEL 1,687 thousand), which is classified as Advances received.

8. Cost of Sales

000 GEL 2023 2022

Cost of inventory 120,744 92,923
Inventory shrinkage cost 641 535
Inventory wastage cost 350 270
Total cost of sales 121,735 93,728
Less: Rebates on purchases (1,440) (743)
Total cost of sales 120,295 92,985

9. Selling and Distribution Expenses

000 GEL 2023 2022
Salary expenses 17,150 11,989
Depreciation expenses 6,180 6,127
Utility expenses 1,488 1,477
Bank charges 1,467 1,095
Rent expenses 1,435 361
Advertising expenses 1,256 1,108
Short term lease expenses 819 907
Transportation and storage expenses 678 381
Maintenance expenses 407 392
Other supply expenses 376 330
Total selling and distribution expenses 31,256 24,167
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10. General and Administrative Expenses

‘000 GEL 2023 2022
Salary expenses 5,073 4,031
Office rent 478 530
Insurance expenses 410 350
Business trip expenses 287 213
Depreciation and amortisation expense 264 230
Consulting expenses 263 152
Transportation expenses 159 109
Communication expenses 121 109
Audit and other services* 85 92
Other 953 1,060
Total general and administrative expenses 8,093 6,876

(*) Audit and other services include GEL 85 thousand (2022: GEL 92 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.

11. Finance Costs

000 GEL 2023 2022
Interest expense on borrowings 2,372 2,946
Interest expense on lease liability 2,539 2,939
Total finance costs 4,911 5,885
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12. Property and Equipment

Machinery Furniture Vehicles Leasehold Construction Total
and and improvements in progress

000 GEL equipment fixtures
Cost
Balance at 1 January 2022 9,396 538 792 1,238 247 12,211
Additions 615 29 34 63 162 903
Disposals (138) (12) - - - (150)
Transfers 157 - - 10 (167) -
Balance at 31 December
2022 10,030 555 826 1,311 242 12,964
Additions 388 22 428 100 123 1,061
Disposals (24) (5) 271) - - (300)
Transfers 115 5 - - (120) -
Balance at 31 December
2023 10,509 577 983 1,411 245 13,725
Depreciation
Balance at 1 January 2022 2,785 258 411 628 - 4,082
Depreciation for the year 1,478 74 80 112 - 1,744
Disposals (61) (11) - - - (72)
Balance at 31 December
2022 4,202 321 491 740 - 5,754
Depreciation for the year 1,544 82 54 105 - 1,785
Disposals (23) (4) (146) - - (173)
Balance at 31 December
2023 5,723 399 399 845 - 7,366
Carrying amounts
At 1 January 2022 6,611 280 381 610 247 8,129
At 31 December 2022 5,828 234 335 571 242 7,210
At 31 December 2023 4,786 178 584 566 245 6,359
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13. Right-of-use Asset

The Company mainly leases buildings for hypermarkets and warehouses. Rental contracts are typically
made for fixed periods of 5 to 10 years.

The Company interprets lease enforceability in lease contracts broadly. A lease term reflects the
Company’s reasonable estimate of the period during which the underlying asset will be used. In determining
the lease term the Company bases its judgement on the broader economics of the contract and the
underlying asset, rather than the contractual terms only and allows factors like economic penalties,
legislative approach to renewal of the lease and forthcoming changes in regulation to be effectively captured
in the estimate of the lease term.

In determination of the enforceable period of the lease, the Company also considers the costs of
abandoning or dismantling non-removable leasehold improvements, cost of relocation, etc.

The Company analysed all relevant facts and circumstances and concluded that the lease term equals
period till contractual maturity. Lease terms and useful lives of right-of-use assets vary from 5 to 10 years.

When measuring lease liabilities for leases, the Company discounts lease payments using incremental
borrowing rate determined at the date of lease origination. The weighted-average rate applied in 2023 and
2022 varied within 8% - 11% range.

‘000 GEL Buildings Total
Right of use assets

Carrying amount at 1 January 2022 35,056 35,056
Additions 134 134
Depreciation charge (4,556) (4,556)
Carrying amount at 31 December 2022 30,634 30,634
Depreciation charge (4,574) (4,574)
Carrying amount at 31 December 2023 26,060 26,060

The Company recognized lease liabilities as follows:

000 GEL 2023 2022
Lease liability

Short-term lease liabilities 4,069 3,529
Long-term lease liabilities 20,865 25,226
Carrying amount at 31 December 24,934 28,755

In 2023, interest expense on lease liabilities included in finance costs amounted to
GEL 2,539 thousand (2022: GEL 2,939 thousand). Refer to Note 11.

Some property leases contain variable payment terms that are linked to sales. Variable payment terms are
used for a variety of reasons, including minimising the fixed costs base. Variable lease payments that
depend on sales are recognised in profit or loss in the period in which the condition that triggers those
payments occurs. 10% increase in sales across all properties in the Company with such variable lease
contracts would increase total lease payments by approximately GEL 144 thousand during 2023 (2022:
GEL 36 thousand).
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13. Right-of-use Asset (continued)

Expense relating to variable lease payments not included in lease liabilities recorded within Selling and
distribution expenses amounted to GEL 1,435 thousand in 2023 (2022: GEL 361 thousand). Refer to Note
9.

Total cash outflow for leases in 2023 amounted to GEL 6,145 thousand (2022: GEL 6,555 thousand). See
Note 17.

14. Inventories

000 GEL 31 December 2023 31 December 2022
Trading goods 27,642 24,265
Goods in transit 2,200 2,102
Other inventories 187 143
Total inventories 30,029 26,510

In additon to the above inventory balances recorded in the financial statements,
GEL 15,069 thousand and GEL 14,197 thousand inventory as at the year ended 31 December 2023 and
2022, respectively, was held by the Company on consignment terms.

The Company estimates provision for stock obsolescence using a method that incorporates factors, such
as: ageing, turnover and profitability of items. Provision rates have been determined based on the nature
and ageing of items. Furthermore, specific provisions are made on a case-by-case basis, as deemed
appropriate by the management.

The cost of inventories recognised as expense during the period representing cost of sales amounted to
GEL 120,744 thousand (2022: GEL 92,923 thousand). See also Note 8.

15. Cash and Cash Equivalents

000 GEL 31 December 2023 31 December 2022

Bank balances 2,871 2,918

Cash in transit 207 95

Petty cash 94 90

Total cash and cash equivalents 3,172 3,103
16. Equity

(@) Charter Capital

According to the Company’s charter dated 15 May 2014, the charter capital of the Company was defined
as GEL 100. Later in September 2014, the sole shareholder of the Company made a decision to increase
the charter capital by USD 150 thousand and in January 2016 by USD 1,000 thousand in the form of
conversion of the borrowing to equity of the Company. There were no changes to charter capital in 2023
and 2022.
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16. Equity (continued)
(b) Dividends

In accordance with Georgian legislation the Company’s distributable reserves are limited to the balance of
retained earnings as recorded in the Company’s statutory financial statements prepared in accordance with
IFRS.

As at 31 December 2023 and 2022, the Company reported accumulated losses, thus there was no amount
available for distribution as dividends.

(c) Capital management
The Company has no formal policy for capital management, but management seeks to maintain a sufficient
capital base for meeting the Company’s strategic needs. This is achieved with efficient cash management

and constant monitoring of the Company’s revenues and profit.

There were no changes in the Company’s approach to capital management during the year. The Company
is not subject to externally imposed capital requirements.

17. Borrowings

This note provides information about the contractual terms of the Company’s interest-bearing borrowings,
which are measured at amortised cost. For more information about the Company’s exposure to interest
rate, foreign currency and liquidity risk see Note 19.

‘000 GEL 31 December 2023 31 December 2022

Non-current liabilities
Unsecured loans from immediate parent company 29,667 35,969

Current liabilities
Current portion of loans from immediate parent company 1,161 927

Total borrowings 30,828 36,896

(a) Terms and debt repayment schedule

31 December 2023 31 December 2022

Currency Interest Year of Fair Carrying Fair Carrying
000 GEL rate maturity value amount value amount
Unsecured loans from
immediate parent
company usb 8.0% 2035 21,153 21,153 24,097 24,097
Unsecured loans from
immediate parent
company UsD 8.0% 2035 9,675 9,675 12,799 12,799
Total interest-bearing
liabilities 30,828 30,828 36,896 36,896
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17. Borrowings (Continued)

As at 31 December 2023, the Company was a party of two loan facility agreements with the immediate
parent company, signed in 2014 and 2021 years, bearing an annual interest rate of 8%, with a limit up to
USD 16,000 thousand in total. Credit availability period is till 31 December 2025 and contractual term to
maturity is till 31 December 2035. The purpose of the loan agreements was to finance capital expenditures
and working capital requirements as well as the opening of a hypermarket in 2021 (see Note 1(a)).

Compliance with covenants. Unsecured loans from immediate parent company are subject to certain
covenants. Non-compliance with such covenants may result in negative consequences for the Company
including reclassification of borrowings from non-current to current liabilities as those might become
payable on demand upon the sole decision of the lender. As at 31 December 2023 and 2022, the Company

was in compliance with the covenants.

(b) Reconciliation of liabilities arising from financing activities

‘000 GEL Borrowings Lease liabilities
Balance at 1 January 2023 36,896 28,755
Changes from financing cash flows:

Repayment of borrowings (6,546) -
Payment of lease liabilities - (3,606)
Total changes from financing cash flows (6,546) (3,606)
The effect of changes in foreign exchange rates 177) (215)
Other changes:

Interest expense 2,372 2,539
Interest paid (operating cash flows) (1,717) (2,539)
Total liability-related other changes 655 -
Balance at 31 December 2023 30,828 24,934
Balance at 1 January 2022 44,090 36,592
Changes from financing cash flows:

Repayment of borrowings (3,358) -
Payment of lease liabilities - (3,616)
Total changes from financing cash flows (3,358) (3,616)
The effect of changes in foreign exchange rates (5,691) (4,355)
Other changes:

New leases - 134
Interest expense 2,946 2,939
Interest paid (operating cash flows) (1,091) (2,939)
Total liability-related other changes 1,855 134
Balance at 31 December 2022 36,896 28,755
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18. Trade Payables

‘000 GEL 31 December 2023 31 December 2022
Trade payables to local suppliers 10,423 8,057
Trade payables to foreign suppliers 3,860 3,190
Total trade payables 14,283 11,247

19. Fair Value and Financial Risk Management
(@) Fair values of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date.
However, given the uncertainties and the use of subjective judgment, the fair value should not be interpreted
as being realizable in an immediate sale of the assets or transfer of liabilities.

The Company has determined the fair values of financial assets and liabilities using valuation techniques.
The objective of the valuation techniques is to arrive at a fair value determination that reflects the price that
would be received to sell the asset or paid to transfer the liability in an orderly transaction between market
participants at the measurement date. The valuation technique used is the discounted cash flow model.
Fair value of all financial assets and liabilities is calculated based on the present value of future principal
and interest cash flows, discounted at the market rate of interest at the reporting date.

Management believes that the fair values of the Company’s financial assets and liabilities approximate their
carrying amounts.

(b) Financial risk management

The Company has exposure to the following risks from its use of financial instruments:
e creditrisk

e liquidity risk

e market risk and

e interest rate risk

Risk management framework. Management has overall responsibility for the establishment and oversight
of the Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.

Risk management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company’s activities. The Company, through its training and management standards and procedures,
aims to develop a disciplined and constructive control environment in which all employees understand their
roles and obligations.

Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument

fails to meet its contractual obligations and arises principally from the Company’s receivables from
customers. The carrying amounts of financial assets represent the maximum credit exposure.
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19. Fair Value and Financial Risk Management (Continued)

Trade and other receivables. The Company’s exposure to credit risk is influenced mainly by the individual
characteristics of each customer. However, the management also considers the factors that may influence
the credit risk of the Company’s customer base, including the default risk of the industry and country, in
which customers operate, particularly in the currently deteriorating economic circumstances. The
Company’s credit exposure is mainly concentrated in Georgia.

The Company does not require collateral in respect of trade and receivables.

Considering the business model of the Company (insignificant receivable balances and cash settled
revenue), credit risk is not considered to have a significant impact on the Company, that is why, the
Company does not invest in creation of sophisticated credit risk management systems.

The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to counterparties or groups of counterparties. Limits on the level of credit risk are
approved regularly by management. Such risks are monitored on a revolving basis and are subject to an
annual, or more frequent, review.

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.

Management believes that as at 31 December 2023 and 2022 the Company is not significantly exposed to
credit risk from trade and other receivables and that total expected loss is not material to the financial
statements.

Bank Balances. Bank balances are maintained with Georgian banks with a short-term issuer default rating
of B, based on Fitch rating.

Management does not expect that any of the counterparties will fail to meet their obligations.
Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another financial asset. The Company’s approach
to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Company’s reputation.

The Company receives cash flows on a daily basis from retail and corporate customers.

As at 31 December 2023, the Company reported a net liability position of GEL 5,065 thousand (31
December 2022: GEL 9,599 thousand), which is mainly due to the borrowings from its immediate parent
company amounting to GEL 30,828 thousand (31 December 2022: GEL 36,896 thousand), see also Note
17. Despite the net liability position of the Company, as of the date of issuance of these financial statements,
the management believes that the Company will have sufficient funds to meet its liabilities as they fall due.
In addition, the immediate parent company has expressed its intention and ability to provide the Company,
for the foreseeable future, with financial support as is necessary to permit the Company to continue in
operational existence. As with any company placing reliance on other group entities for financial support,
management acknowledges that there can be no certainty that this support will continue although, at the
date of approval of these financial statements, they have no reason to believe that it will not do so.

21



TERMINAL WEST TRADING LLC
Notes to the Financial Statements

19. Fair Value and Financial Risk Management (Continued)

Exposure to liquidity risk. The following are the remaining contractual maturities of financial liabilities at
the reporting date. The amounts are gross and undiscounted and include estimated interest payments.

Carrying Total Less than 1-3 3 months 1-5 Over 5
‘000 GEL amount amount 1 month months to1year years years
31 December 2023
Trade payables 14,283 14,283 14,283 - - - -
Other current liability 1,030 1,030 1,030 - - - -
Lease liabilities 24,934 33,252 523 1,046 4,708 12,023 14,952
Loans and borrowings 30,828 47,186 212 423 1,904 11,431 33,216
Total 71,075 95,751 16,048 1,469 6,612 23,454 48,168

Carrying Total Less than 1-3 3 months 1-5 Over 5
‘000 GEL amount amount 1 month months to1 year years years
31 December 2022
Trade payables 11,247 11,247 11,247 - - - -
Other current liability 894 894 894 - - - -
Lease liabilities 28,755 39,770 525 1,051 4,789 18,383 15,022
Loans and borrowings 36,896 61,253 213 425 1,913 11,080 47,622
Total 77,792 113,164 12,879 1,476 6,702 29,463 62,644

It is not expected that the cash flows included in the maturity analysis table above, could occur significantly
earlier, or at significantly different amounts.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments. The
objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimizing the return.

The Company incurs financial liabilities in order to manage market risks. The Company does not apply
hedge accounting in order to manage volatility in profit or loss.

Currency risk. The Company is exposed to currency risk to the extent that there is a mismatch between
currencies in which purchases and borrowings are denominated and the functional currency of the
Company. The functional currency of the Company is Georgian Lari (GEL). The currencies in which these
transactions are primarily denominated are EUR and USD.

Exposure to currency risk. The Company’s exposure to foreign currency risk as at 31 December 2023
and 2022 was as follows:
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19. Fair Value and Financial Risk Management (Continued)

USD- EUR- USD- EUR-

denominated denominated denominated denominated

’000 GEL 2023 2023 2022 2022
Cash and cash equivalents 230 39 95 207
Lease liability (24,934) - (28,755) -
Trade payables (920) (2,897) (889) (3,113)
Loans and borrowings (30,828) - (36,896) -
Net exposure (56,452) (2,858) (66,445) (2,906)

The following exchange rates have been applied during the year:

Average rate

Reporting date spot rate

2023 2022 2023 2022
USD 1 2.6279 2.9156 2.6894 2.7020
EUR1 2.8416 3.0792 2.9753 2.8844

Sensitivity analysis. A reasonably possible (strengthening) weakening of the GEL, as indicated below,
against all other currencies at 31 December 2023 and 2022 would have affected the measurement of
financial instruments denominated in a foreign currency and affected profit or loss by the amounts shown
below. The analysis assumes that all other variables, in particular interest rates, remain constant and

ignores any impact of forecast sales and purchases.

Profit or loss

‘000 GEL Strengthening of GEL

31 December 2023
USD (10% movement)
EUR (10% movement)

31 December 2022
USD (10% movement)
EUR (10% movement)

Weakening of GEL

5,645 (5,645)
286 (286)
6,645 (6,645)
291 (291)

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value (fixed
rate debt) or their future cash flows (variable rate debt). Management does not have a formal policy of
determining how much of the Company’s exposure should be to fixed or variable rates. However, at the
time of raising new loans or borrowings management uses its judgment to decide whether it believes that
a fixed or variable rate would be more favourable to the Company over the expected period until maturity.

As at 31 December 2023 and 2022, none of the financial assets and liabilities of the Company bear variable
interest rate, therefore the Company is not significantly exposed to the interest rate risk.

Fair value sensitivity analysis for fixed rate debt instruments. The Company does not account for any
fixed rate debt financial instruments as fair value through profit or loss or fair value through other
comprehensive income. Therefore, a change in interest rates at the reporting date would not have an effect

in profit or loss or in equity.
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20. Balances and Transactions with Related Parties

Related parties include owners, affiliates and entities under common ownership and control with
the Company and members of key management personnel.

Related parties may enter into transactions which unrelated parties might not, and transactions between
related parties may not be affected on the same terms and conditions as transactions between unrelated
parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form. The Company had the following balances and transactions
with related parties:

For the year ended 31 December 2023

Parent Entities under Other Total
‘000 GEL common control
Trade receivables - 4 - 4
Trade payable - 1,207 - 1,207
Loans and borrowings 30,828 - - 30,828
Lease liabilities - 24,934 - 24,934
Revenue - 134 - 134
Selling and distribution expenses - 2,906 - 2,906
General and administrative expenses - 478 - 478
Finance cost 2,372 2,539 - 4,911

For the year ended 31 December 2022

Parent Entities under Other Total
‘000 GEL common control
Trade receivables - 18 - 18
Trade payable - 1,068 - 1,068
Loans and borrowings 36,896 - - 36,896
Lease liabilities - 28,755 - 28,755
Revenue - 112 - 112
Selling and distribution expenses - 1,970 - 1,970
General and administrative expenses - 530 - 530
Finance cost 2,946 2,939 - 5,885

Key management remuneration

The key management remuneration contains the salary and bonuses of the key management of the
Company and are included within Selling and Distribution Expenses and General and Administrative

Expenses:
000 GEL 2023 2022
Salaries and bonuses 1,314 1,148

All outstanding balances with related parties, except for leases and loans, are to be settled in cash within
six months of the reporting date. For the leases and loans received from related parties see Note 17. None
of the balances are secured.

21. Commitments and Contingencies

Insurance.The insurance industry in Georgia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Company does not have
full coverage for its plant facilities, business interruption, or third-party liability in respect of property or
environmental damage arising from accidents on Company property or relating to Company operations.
Until the Company obtains adequate insurance coverage, there is a risk that the loss or destruction of
certain assets could have a material adverse effect on the Company’s operations and financial position.
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21. Commitments and Contingencies (continued)

Litigation. As at 31 December 2023 and 2022 the Company was not engaged in any significant litigation
proceedings. Management is of the opinion that no material unaccrued losses will be incurred and
accordingly no provision has been made in these financial statements.

Taxation contingencies. The taxation system in Georgia is relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are sometimes unclear,
contradictory and subject to varying interpretation. 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.

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

Operating environment. Emerging markets such as Georgia are subject to different risks than more
developed markets; these include economic, political and social, and legal and legislative risks. Laws and
regulations affecting businesses in Georgia continue to evolve rapidly with tax and regulatory frameworks
subject to varying interpretations. The future direction of Georgia’s economy is heavily influenced by the
fiscal and monetary policies adopted by the government, together with developments in the legal,
regulatory, and political environment.

For the last few years Georgia has experienced a number of legislative changes, which have been largely
related to Georgia’'s accession plan to the European Union. Whilst the legislative changes implemented

during last couple of years paved the way, more can be expected as Georgia’s action plan for achieving
accession to the European Union continues to develop.

22. Events after the Reporting Period

There are no material events subsequent to the end of the year that would require disclosure as part of the
financial statements.
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Management report

Incorporation

The Company was established in Thilisi, Georgia in May 2014 as a private company with limited liability
under the provisions of Law of Georgia on Entrepreneurs. The Company is controlled by Terminal West
(DIY) Holdings Limited, incorporated in Cyprus, which owns 100% of the Company’s shares.

Principal activities and nature of operations of the Company

The Company’s principal activity is retail and wholesale trading of construction-building materials and
household goods through a chain of do-it-yourself type of stores under “Domino” brand name. The
mentioned brand has been established and promoted locally. Company’s internal policies and procedures,
and marketing activities are developed in-house.

In terms of trading, the Company concentrates and considers itself expert in the following major categories
of goods: building and construction materials, instruments, sanitary appliances, tiles, floor covering,
gardening and plants.

Review of current position, future developments and performance of the Company
The Company’s development to date, financial results and position as presented in the financial statements
are considered satisfactory.

During 2023, the Company generated gross profit of GEL 48,304 thousand (2022: GEL 37,651 thousand),
operating profit of GEL 8,864 thousand (2022: GEL 6,830 thousand) and profit for the year of GEL 4,534
thousand (2022: GEL 11,307 thousand). The increase in gross profit is mainly due to the following factors:
1. Opening of the Company’s second hypermarket 2. Organic sales growth in already established and
operating point of sale — hypermarket in East Point; 3. Constant control of purchase costs and respective
gross margins by the Company’s commercial and financial departments; 4. Keeping stock shrinkage and
wastage overheads under control and within industry average limits. The fluctuations in Profit/(loss) for the
year are mainly driven by finance costs in the amount of GEL 4,911 thousand (2022: GEL 5,885 thousand)
and foreign exchange gain GEL 407 thousand (2022: GEL 10,044 thousand) as financing is provided in US
Dollars.

For the year ended 31 December 2023 the Company’s liabilities exceeded its assets by GEL 5,065
thousand (2022: GEL 9,599 thousand), which is mainly due to outstanding loan principal and accrued
interest balance towards its Parent Company in the amount of GEL 30,828 thousand (2022: GEL 36,896
thousand). The Company has obtained a formal support letter, which confirms that the Parent Company
will continue to provide the Company with financial support to enable it to continue in operation for at least
eighteen months from the date of the letter.

The Company plans to develop and increase its current market share by providing its customers exceptional
retail experience, increasing and adjusting its wide product range, as well as by providing high quality
related service. In 2017 the Company has established and successfully launched an additional point of sale
— E-Commerce platform, which provides convenience to its customers by allowing them to receive the same
range of goods and services without physically visiting Company’s stores.

In 2021 the Company entered into lease agreement for its second hypermarket format store located at
Beliashvili street extension, in the north side of the Gldani-Dighomi connecting highway, Tbilisi, Georgia
with total area of 16,000 sq.m. For more information regarding new stores please refer to section “Existence
of Company’s branches”.

On 24 February 2022, Russian troops invaded Ukraine and commenced military operations in multiple
locations. These ongoing operations have led to casualties, significant dislocation of the population,
damage to infrastructure and disruption to economic activity in Ukraine. In response, multiple jurisdictions,
including the EU, the UK, Switzerland, the US, Canada, Japan and Australia have announced initial
tranches of economic sanctions on Russia.
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The war in Ukraine and related events take place at a time of significant global economic uncertainty and
volatility, and the effects are likely to interact with and exacerbate the effects of current market conditions,
especially for the companies which are highly dependent on these markets. Many sectors/ jurisdictions are
already facing the impacts of rising commodity prices and increased raw materials costs, as a result of
surging consumer demand as the COVID-19 pandemic eases. Supply-chain bottlenecks, arising from the
effects of the pandemic, continue to persist, and are heightened by labour shortages and trade friction.
Certain sectors also face high staff turnover, staff shortages and resultant wage increases. These
conditions may be significantly exacerbated by the wider effects of the conflict in Ukraine, increasing
inflationary pressures and weakening the global post-pandemic recovery.

During 2023 and 2022, the Company had a number of suppliers from Ukraine, Russia and Belarus.
However, due to the above circumstances, from February 2022 the Company has started active process
of negotiations to substitute the supplies from the mentioned countries. As of the date of issuance of these
financial statements, most of the war impacted suppliers have been successfully substituted.

Management has taken significant actions to mitigate a material adverse impact of the above circumstances
on the Company’s operations and the financial statements.

Key non-financial indicators of the Company

Relationship with employees:

The average number of individuals employed by the Company during the year 2023 was 823 (2022: 721).
The Management has established sound policies and procedures over HR processes, which ensure that
each employee has relevant qualification upon joining the Company and is provided relevant job-related
coaching, trainings and learning afterwards. The Company also has established Code of Conduct, which
is obligatory and followed by all employees. The Code of Conduct addresses behavioural and ethical
matters within the workforce.

Relationship with suppliers:

Since establishment until today, the Company has developed trustworthy relationship with all of its
suppliers, which are based on the following: fair, understandable and timely financial settlement system,
knowledge and experience sharing and mutual support. The operational results of the Company since
establishment as well as its earned credibility allows the Company to obtain commercially successful deals
with its overseas suppliers, specifically the Company imports goods from countries — members of European
Union, Commonwealth of Independent states, Turkey, and Asian states.

Relationship with customers:

Since opening of its very first hypermarket, the Company has become desired marketplace for construction
and home improvement products by providing its customers exceptional retail experience, constantly
increasing and adjusting its wide product range, as well as by providing high quality related service.
Currently the Company serves customers from all regions of Georgia. In addition, the Company maintains
its customer loyalty through its loyalty card system, by offering seasonal discounts, and marketing
campaigns on rolling basis.

Relationship with shareholders and tax authority:

The Company has a well-established finance department staffed with highly qualified professionals. This,
accompanied by effective policies and procedures over accounting function, enables the Company to
produce timely and quality reporting to all the stakeholders: the Management, Supervisory Board,
Company’s Shareholders, and Tax Authorities. The Management has its financial and tax reporting audited
by reputable international independent audit companies. The Company has no history of disputes with tax
authority and no significant penalties and/or fines.

Principal risks and uncertainties

The risk management function within the Company is carried out in respect to financial risks, operational
risks and legal risks. Financial risk comprises market risk (including currency risk and other price risks),
credit risk and liquidity risk. The primary function of the 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, Market risk and currency risk faced by the company are
disclosed in Financial statements.
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Non-financial risks. The key non-financial risks and uncertainties faced by the Company are overall
economical situation in the country, GDP growth and inflation rate, as well as uncertainties regarding new
regulations’ development, their approval and implementation by the government, including short timeframes
for the business to prepare itself to be in compliance with those new regulations.

Existence of Company’s branches
Currently the Company operates two Hypermarket format store.

On 23 May 2015, the first hypermarket was opened with total area of 12,000 sq.m., which is located in the
shopping mall “East Point”, Thilisi, Georgia.

On 16 December 2021, the second hypermarket was opened with total area of 16,000 sq.m., which is
located at Beliashvili street extension, in the north side of the Gldani-Dighomi connecting highway, Thilisi,
Georgia.

All of the above stores are held under operating lease arrangement.

Research and development

The Company performs all of its research and development in-house. This includes development and
maintaining of internal policies and procedures, marketing campaigns, maintenance of the product range,
review of the services, forecasts, feasibility studies for opening new stores and others, which are prepared
in tight collaboration between the various functions/departments within the Company.

During 2023 and 2022, the Company has not been involved in any external Research and Development
activities.

The Management believes that existing practice and results are satisfactory for the current development of
the Company and does not need further external consultancy.

Ruslan Shuldyk George Noniev
Chief Executive Officer Chief Financial Officer
8 April 2024 8 April 2024
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396053mm0dsd0.  9gx30lgdgdo s  @s133Bgdo  BMIozsE  3MBGHOMEWEIds s 9YMHEDbMBdS  bgddmzsbgmdol
390300905l s Lb3s BoJEHMEMIOL, Fom Mol BmBsgawro Imgmgbgdol 39ML3gd@039dL, o3 ambogMwmwms
Bo0mM3@gds sMLYIME  go099mgdgddo. LosMoEbim 3mwo@ozol 4sdmyggbgdol d3MmEglido bywddwzsbywmds 0d
51336900l 2oy, HMIGdoE FgBRBYOIOL dmombmal, saMgm3g 53900901 Lb3s ©li3369dL. Ll33Bgdo, MM gdos
g39wobg 9609369356 303wgbsl sbgbgb 59 Fobsliffs@o LdgEoswvMo ©EsBETBEMEgdol BobBLYG 0bxm®dsEzosdo
0005MYdM Mibbgd by s FgBoligdgdo, MHMIEgdTs3 LM sdMof30ml  5dBH03900L S YO YOJOOL
LB Bl VoMYdMEgdol 3608369 mMm3zs60 30M9]EH0MYds BmBEY3bm BobsblvMmo Fanol 3sbdsgermdsdo, dmoaagL:

©33530009873cm  AbsBgliorsb  35650398960L M330530(39e0 50056905, B39 gdM030 1ogdosbmdol  BsMywgddo,
30035605 goM0ggdgdlL  ox3MMIPOL  ©s393d0MYde  FHBsMYgd™MB. GobL 9-om  Fmombmgzgds, G®mI  BobsblmGo

0bLEBHOIIBEHIOOL M9330M390 5005MHYGds FmbEIl LEBsMMW0s60 VOMYPdMWYd0m. Fgx8sbgds gsdmoygbgds 0dol
©ob5AY05©, FoM0d90900L BLGIO LEdIBOM LESOMEIBGHM 336533900 gdOMss FgBILYINIEO YY) 56, LG 9833560
2900390900bM30L 8mJIgEO BBVIMO 96 MLYDMBL. Fggoligdol LsgwdzgEos 353806 JdYE THBsMYJOMSE Auyoglo
Lobol go00gq0900L Bolo s IBJJGHMOO LadMMEI6GHM 3965339m0L BsEbBo. ©s35380MYdWMo TbscYgdOL bsdmgdol
300md900 {oMdmygbogos 89-20 9960d365d0.

000050 Usd1s¢r98980b bsbskggbenm gsdmggbgdol 350980. 3060050 bodrewgdgdol LabaMygdenm asdmygbgdol
35000b 99x30L9ds 98A6gds byanddm3zsbgmdol 2osfY39BH0wgdsl Absal od@H0390msb s35380Mgdom TorMgdvEo
299m30000900L  dLodsdolLs.  9JGH0Z0L  Lobotagdem  4s9mygbgdol 3500l  2obLaBEZMOLLL  bgeddmasbyemds
0m35¢0oLfobgdl dmbowmbger godmyggbgdsl, LsgsMsmwm 3H9dbozMe (339009L, B0BOIMG (339ML s 00 BoBOIME
39690mb, LosE 9d@H030L godmygbgds bgds. 6gdoldogMo 53 3oMmmdol b Tgxsligdol 33wowgds ofigzg3l dmdsgswo
33990L Bm®3gdol 3nMgdGHOMd.

8390996980l 9Bam980L dJeby 59303900l 339095. LEOXSOHM 350U FIBLIBLIMOLLL, bgwddnzsbgEmds Asbobowsgls

439 3ogdBbo s 29098mgdsl, MHMIgdoa Ho®dmImdl 93mbmdozw® bEodmwl 0dobsmgzol, MM sBgzs60 Fghgmrgl

35000b 25bsbaMmd039d30L 35M056EDY 96 0x 500L FgMHY39BHW™BOL 36M056EDY. 35000L obabyMIe039d0L 35005630 (96

399939G0L 3500563930l d90amdo 3960m©Id0) gosmM35oliffobgdmmos dbmeme LsoxsMm 350580 08 990mbgg3sdo,

0 006LYdIOL 3MbogzMo 3BI0EJOMEGds 0d0Ls, MMT OXIMOL 3500d AoMAGIJGDS (56 56 0dbgds Fgfy39@0wo).

36530 Jmbgdol 0x Mol 9g0mbgg3530, MrmymM3 Fabo, y39wsbg 80Debdgfimboeros 8990ga0 BodBHM®MgdOL 358mygbgds:

e ) 5MGdMBL 3603369 M3560 X 9M0TGd0 0X MOl FgFy39EHOLMmZOL (56 350l A9RMAgegdEMBOLMZOL), 3mI3sbos,
MmO F9bo, 046900 gmbogMH s sMfdbgdmo, MM AsbsgMAmL (b 56 Tgfgz0GH ML) 0xsGM;

e 00 9g8mbgz93580, 0¥) dbowmbywos, MM3 0xsM0m >0Jdo Jnbgydol 6gdoldogH 30390905l 9Jb9gds
96083690m3560 Bo@Bgbo 0omgdmwgds, 3md3sbos, Mmym®s Fabo, 0dbgds gmbogmws sMdmbgdmwo, MHmI
39653M3MU (56 56 TgFy30GHMmb) oxs6o.

§0b0500g F90mbgz93500, 30035605 gsbobowsgl Lbgs Bod@EHm™mgdlss, 0xsMOL obEHMMOEo bsba®dwogzmdol, botx ol

@5 b5gd8056mdob F9fy39@ol Bomzwom, Mo 99930g0gewo 0dbgds 0x MM 50900 5JE030L holvbozawgdws.
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3L ,,3gMdobse 396G MMIoEObyo*

530656L6 569610039055056 ©39380MgdMmo 9960836900

7. 990mbogogro

39393MM0g00L  Jobgz00 IMIBTsMHGIWGIMD ozgmGIGdMwo bgardg3Gwgdgd0sb Fowgdemo Jgdmbogergdols

296935L995 9909 00:

000 360 2023 2022
00399790 OHMT0 50050 Lsgmbemols HgseoboEos

LoEGOWM (YOOGS 151,518 116,982
30O3MO5GH0WO HYo0DO30d 19,689 15,578
bmew BHgogrobszos 171,207 132,560
390m3090990: HJor0Do300L odMHMBYdJdO (2,608) (1,924)
003b35690egdmb ogm®agdwemo bymdy3Mvemgdgdosb

80090190 Lo dgdmlbogso 168,599 130,636

30035600L  Lobgedg3GrmEgdm 35 EIOMEGdJd0, 30039 gL  gm3zErobs, gHbgds  ImIbTsMmGOIOL  EIMOSEMBOL
299Mmg9bgdge Jwyemgdl. 2023 ool 31 9399060l dEyMTsMgmdom, dmdbIsMmgdwol MOsEMdOL d53mwybgdguo
JMgdol  MmEgbmds sMOL 2,268 smolo sMo (2022 ferob 31 ©9399d9Mo: 1,687 smolo o), Mmdgwos

30sloxgoE0MEYds, HrYMEME J00gdMEo 5356Lgdo.

8.  M75¢0DHYdMEo 3OH:M©YIEHOL NIOMNVOMGHINEIGDS

000 ¢rs6o 2023 2022

LobogmbEMm-85@gM05MMO Goligryemdgdol OMmYOMEGdS 120,744 92,923
Lobogmbnm-85@g6H05¢M0 Bolgwyenmdgdol sbsgzaroliol oMgdmmgds 641 535
LobogMbEIM-85@)M05WMMO GolgYEMdIBOL 653500l VOMYBWEGDdS 350 270
e Ggog0BgdYEo 360mEedgool 0930000MgdvYgds 121,735 93,728
850023009829¢0: Bsbs3¢985 J9byo©398 By (1,440) (743)
e Ggog0BgdYEo 360mEedgool 0930000MgdvYgds 120,295 92,985

9. ©95¢r0DBEooLs ©s EOLGHMOdEOOL bsGxo

000 ¢rs6o 2023 2022
Lobgegzslim batrxo 17,150 11,989
3390°0b botxo 6,180 6,127
3M3Bsem@o ImdbabMgdol bobxo 1,488 1,477
L50563m IMd3MFdgdO 1,467 1,095
0RMLMIB ©35300MYdM0 botrxo 1,435 361
6930530l batrxo 1,256 1,108
0003009300056 0X 501056 5353800710 botxo 819 907
BO5BL3MOEGHO0MYd0LS s Fgbsbzol botrxo 678 381
3996039600 dmdLsbmEgdol botrxo 407 392
dofimgdol bbgs botrxo 376 330
e BgogrobHsEool s oldmodsools bsGyxo 31,256 24,167
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10. Bmg5000 ©s 5000bOLEHMOE0MEO bsMxo

000 ¢rs60 2023 2022
LobgEgzabim batrxo 5,073 4,031
®mgobolb oxsGs 478 530
©5D03930L botxo 410 350
00306999d0L botrxo 287 213
(3390°0b 5 5dMOEHO0DOEO0L botrxo 264 230
L53mbLYEBO30M bty o 263 152
B5BL3MOEGH0MYdOL botrxo 159 109
300496035300L botxo 121 109
39000GH0L s Bbgs dmaLabwyMHgdol boGxo* 85 92
Lbgs 953 1,060
birmen B0 s 9¢0dobolidMezormo bstxo 8,093 6,876

() 9M©o@OL s Lbgs dmdLobwmgdol bodxo dmo@Eegl 85 s00l sl (2022 §.: 92 s00bo oM0) - sMEOGHMMOL /
3M©OGMOHMo BoMIol Foge 35HMwo 59oE0Ls s Lbgs BmBLEbMMmIBOLMZOL oEIBEOM LEBPIMEL, HMAMOE gbs
296L5DBOZOHME0s ,,BMVOWEONMEO SVOOEHZOL, 5bAM0TAJOOL s 59EOEHOL Fglobgd“ bodsMmzguMml 3obmboo.

11.  gobsblrm®mo m3gMmagogdols bsthxo

000 ¢rs60 2023 2022
Ls3Mm3gbG™ batrxo Baligbgd boblimgdby 2,372 2,946
Ls3MM39bE™M botrxo Loox SOM 35¢EYOYdsBg 2,539 2,939
b 3obsblr®o m3gMmsEogdol bstxo 4911 5,885
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530656L6 56896010039051056 ©39380Mgd Mmoo 9960836900

12. 30600500 b53vg5cgdIdO

056gsbs-  sggx0 @5 533 MsBH@bL oxstom  dodobsty Leyem
©sBspsMgdo  Lsmgolyg 3mOHEGH™ 5@9dmeo  339690emds
dmfigmdoen  Ls8yysergdgdo Jebgdols

000 ¢rst0 ®d900 390003mfigmds
@og8gds
65800 2022 ool 1 036360l
00033569 mdom 9,396 538 792 1,238 247 12,211
©385¢)9d900 615 29 34 63 162 903
39635035 (138) (12) - - - (150)
3553995 157 - - 10 (167) -
65300 2022 femol 31 09399360l
000335690 10,030 555 826 1,311 242 12,964
©385¢)9d700 388 22 428 100 123 1,061
39635035 (24) (5) (271) - - (300)
3905390s 115 5 - - (120) -
65800 2023 femol 31 939930l
0c03mIsBHyMdOc 10,509 577 983 1,411 245 13,725
63907
65900 2022 fewob 1 05636G0L
90 MAsHYMBO 2,785 258 411 628 - 4,082
33999 fierobogol 1,478 74 80 112 - 1,744
39635635 (61) (11) - - - (72)
65800 2022 fiemols 31 9399300l
0c03mIsBHyMdOc 4,202 321 491 740 - 5,754
(339975 fieroliomgzgols 1,544 82 54 105 - 1,785
39635635 (23) (4) (146) - - (173)
65800 2023 fewob 31 y39ddMol
003mdstHyMdOm 5,723 399 399 845 - 7,366
Us8s¢msbber oi98ryemyds
2022 §eoobs 1 006360l
000M3oMyMdOom 6,611 280 381 610 247 8,129
2022 ool 31 09399060L
900 MI5MYMBO” 5,828 234 335 571 242 7,210
2023 fiemol 31 9399060l
90 MAstHymdom 4,786 178 584 566 245 6,359
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13.  g59mygbgdolb Muwgdol ddmby sg@ogzgdo

30035605  B0M0MIEI©  OXM0M VIOVl TgbmdgdL  30396MHToM39GIOOLS s Lofgmdgdolmzgol.  oxsMol
b9wd936MMEgd900, HrymOE Hobo, ZmMIIds 5-sb 10 fersdwy BoJLoMYIdMEO 39OHOMPO.

30035600 3M3E0© 396ToMEHogL 0x MOl SOLMKYEGdIL 0XIMOL byerdg3M¥EgdgdTdo. 0xXsMOL 35S SbbogL 3MmI3sbools
3Mb03GE Jgxsbgdsl 00 3gMomEol dglisbgd, MMl gsbdsgurmdsdos gsdmygbgd o 04690 JoMm0MLEO 59&030.
0RO 350U BLEBOIMOLLL, ,302835605% VYOMMBL M30L J9HY39BHOW IO by T3 gdOLS S 0MOMSO
993030l MBOHM FoMmm 93mbmIomGmMdOL bsgmdzgwby, bogzws© TbmEmE Lobgwdg3Mwgdm 306HMdJdOLS O
13390l 0LY® BOJBHMOIIL, OMYMMOES 93bMT0ZMOO K 5MHOTYIOOL, 0XIGOL bsbEIgdOL FoToMm Lo3obmbIgdanm
000 ™30Ls s MYAEs30530 LodmdsgwrM (3300900l 9539IEVIM0 Fom35¢0oLH06JdS 0X MOl 3500L Tgi3sL9dsd0.
0RIOOL SOLOWMEGIOL 3500L ASBLIDBOZMOLSL, 3MB3560s 939 0M35¢OLFOEIIL 5M5MbLBIO OXIMOD 50gdO
Jmbgd0olL 39000 IMFYmdol oE™M39d0L 56 gIMbEHOL Batxl, o0sEBOL batxl s .9.

300356053 95565a0bs gzgms Fglodsdolbo BogdBo s godgdmgds s Joomm @sL33bs, BHMI oxsMOL 350 doersdos
b9wd9360gd0l dmgdggdol 3500l EalMmIEGdITEY. 0XIMOL oo s 393mYgbgdol MR gdol dJmby sg@03900L
LoboMgdE™ 259mygbgdol 360gdo IgMygmdl 5-sb 10 Hersdwy.

0X9MOMB  ©5393000900  Loox MM 35O GIGIOL  AoBLIDBWIGOLL, XaBO 5EOLIMBEEGHMYOL  LsoKSOM
2900LobEgEgdL 0x ML FoMTMIMBOL MoM0OLMZOL FobLEBIMMEO Lgbbol s®gdol sdsGIdomMO 965339000l
3o0mygbgdom. 2023 s 2022 §ergddo gs0mygbgdmmo Lodmowm dgfimbowo  gsbszzgmo  dghygmds 8%-11%
©0535Dmbdo.

000 ¢rstr0 89bmds-65370MdgdO lsegem
33&03900L 353mygbgdols »a3Egds

L5d5esblim oMgdryemgds 2022 ferols 1 0s63Gol g mIstgmdom 35,056 35,056
505390900 134 134
(3390°0b botxo (4,556) (4,556)
L55B5esBle oMgdwyegds 2022 ferols 31 g399dMHol dymdstgmdoo 30,634 30,634
3390°0b bothxo (4,574) (4,574)
L5B5esble oMgdwyegds 2023 ferols 31 g390dMHol dymdstgmdoo 26,060 26,060

308356058 500565 LEOKR SOM 35¢YOYgdJd0 F9dIabsoMac:

000 ¢rs6o 2023 2022
bsoxster gser@gdoprgdgdo

0030935000560 Lo0R 3™ Z5YIEGdJOO 4,069 3,529
30393500560 LooxsHM F5¢EIddIOO 20,865 25,226
L5535e03blic oMgdagds 31 ©93993M0ol dEamdstgmdoo 24,934 28,755

2023 §erol 30656Lw90 batrxdo go035¢00lfobgdrwo LadMmEgbdm batxo ogm 2,539 smalio wsmo (2022 §.: 2,939 soslio
W60). obowgm 99bodgbs 11.

2390339990  Jmbgdol oxsMmgd0  0m35¢olobgdl  (335(dSO  FoobEOL  30MMBIDL, o3  ©33806MYdNE0s
6950D30o109b. (33507905000 2505bEOL 30MHMBYOO godmoyggbgds Lb3ssbbgs doBgBob 3sdm, BodboMmgdmwo bsGxol
390mm3wol  Logmdewol d0b0dMBs0y) ©sY3960L  BoMZom.  (335¢0gB5EO  LSOXSMM  FoobEYdo, OHMIWIdO
©59M300g0M0s MJo0BsE30sDY, 5005MHEIdS 00 3gMHoMmEOL Fmgdsdo b Datowdo, HMEILLE 5RO g3l 59
3905bYd0L 35dmAf393 30MHMBSL. 29940390l 10%-0560 HBOMEs 30835600l Botywgddo sOGLYdMWO yzgws Jmnbgdols
0oL9BHOd0m 5033500 (3390 OXIMOL b dg3MrvIgdgIMb JOMO, FoHBOOL LM LsOoXSOM oYL
©5bEMgd00 144 500510 WsMom 2023 Ferol g96353¢mdsdo (2022 §.: 36 505L0 60).
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530656L6 56896010039051056 ©39380Mgd Mmoo 9960836900

13.  g59mygbgdol Muwgdol 3dmby sd@0g9d0 (39aMdgmads)

(339429050 0XMOL oIHJIMD 5 35380MGOMO bR 0, HMBIWOEG 5005 o035obFOBIdIWO MYoEoBsEoold s
OLEHMO0dE00L boMxdo 99943560¢0 Loox MM Z5eEYOEN)d9dT0, 89509960 1,435 sl Gl 2023 Fgerl (2022 §.: 361
25O WOG0). oborgom 9gbodgbs 9.

2023 gl 0xsM90056 0535360609000 BLIEoL Y5O0 25006905 F750agb©s 6,145 sl oML (2022 §.: 6,555 s000l0
@M0). obogo d960036s 17.

14.  Lobogmberm-05¢gm0os®o goligmemdgdo

000 ¢»650 2023 §eools 31 qog39ddgho 2022 femols 31 og39ddg60
1535 FMM Logmbgeo 27,642 24,265
Logmbgaro gbsdo 2,200 2,102
bbgo Lobogmbarm-35@gHoswmmo g3slgwemdgdo 187 143
brew bsbisgmbenm-8s¢geoseramto gsligremmdgdo 30,029 26,510

30656LMEG  basMm0dag0530  25m35¢obobdmo  BYBMembodbmwo  Lsbodmberm-35@gMm0swMGO  BobgemdgdOL
B590gdmb 9O, 3835605l 5193y Foshbs 15,069 50050 WsBOLs s 14,197 sMLO WMOL VOMYdMEGOOL
LologdmbEm-85@gM05 MmO Bolgwyemdgdo 2023 ierol 31 ©g398d60Ls s 2022 ferob 31 ©9393dMOL IyMBsMgmdom,
F9l00590b5©, M53 Fo@dmmygbowo ogm 3mblogbsz0ol 3oMHmdyddo.

30035605 53351590L oGOl Idzgegdol MgHyMal 0 Igmmol dsdmyggbgdom, Mmdgwog omzgswolfjobgdls olgo
3394 BHMMIOL, OMAMOOES: 2939w gds, d3MB3s s 603gdOL FMTYYd06MdDs. MHYIHIMHZ0L 39653393900 460LEBPZMS
603mgd0olL boliosmolbs s sd3zgegdol dobg30m. JoMEs 5dobs, 3Mb3MgGWIo MHYHBYM30L A9B5339m0 Fggbowos
4m39e0 99000b3930L Logwdgge by, Mol dobsbdgfimbowa d00Rbygl by ddwmgsbgwmds.

Lobogdmbanm-053gM0swmHo  BolYMW™MdIBOL  VOMmIDIMGDs,  5Q0MPRIMo  bobxol  Lsbom 03 3gMHomol
396053™m0d580, HMELsg HoMmImygbowo oym GgsewobHgdmmwo 36HMEMIEHId0L oMmYdMEgds, goygbos 120,744
@O (2022 §gero: 92,923 5ol sMls), obowrgo d960936s 8.

15.  g9wo s gawmol gg3o3segbGgdo

000 ¢rstr0 2023 femols 31 og39dgMo 2022 femols 31 093933960
Bowo gmao 35639030 2,871 2,918
6500 Mo 35ws3gdobsl 207 95
Bowo gmwo bywby 94 90
e geno s Brerols 9d3035¢09bGgdo 3,172 3,103

16.  3s3o@seo

(5) LsfgbigdM 3s3o0@Eso

3835600b 2014 {jerobs 15 5oLl Ggggboro §aligdol dobgzom, 31335600 bsfgligdm 3s30@swo Asbolsbrg®s 100
WsMHom. dmy3056900m, 2014 Ferol Lgd@gddg®do, 3335600l GOMN30MMZbrBs 35MEHBOMMTS FOMM FosFY39G0W YOS
30835600b Lsfgbgdm 3530Eswol 150 smolo 588 EMEsGHOm ©s 2016 {erol 05635030 - 1,000 s0sbo 588 MO
39HMHEOL 00MmdsBY boliglibgdo LoblMgdol 30335600l 393035 J3MEgdbol abom. 2023 s 2022 fergddo 3md3sbools
LoFgbEgdM 353030 B503g 33O Yds 56 FMTbEsMS.
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16. 35303500 (35809 gds)

(3) @ogowybegdo

Lodo®mzggml  356mbdgdermdols  dglsdsdolo, 30335600l golsbsfomgdgwo  MHYBIMH3gd0  FIIMOBIMRWGDS
239965fogdgaro Imagdol Bsdmom, GMmOE gb sMoEbvEos Fsbl-ob dobgwpzom IMIBsEIdEr 3335600l
B™Bo@Gore Bobsblre sbys00dygdsdo.

2023 fiewol 31 @©93993Gm0L s 2022 fiewob 31 ©939336M0L dEAMIoMgmdOm, 3M3356050 FoMmdmoyobs sbas@0do
©ROMZ00 VoMol  Jgbobgd,  Tglvdsdolo, 96 oym  bgwdolsfigomdo  msbbs  ©0300gbgdoL  Lsbom
2oLsbsfoegdemsco.

(3) 3930¢50oL JoBMZd

300356058 56 200BB0s 35300l FsMmM30L  BMOTSWMMO  3ME0G035, MI3d bgwddmgsbgwmds  (30w™dl
MBHOHMBIYgMlL 353030l Lo3dsmobo dsbs 3MI39600L LEMIEJR00 LOFOMMGIGOOL LS ITIYMBOWIIWS.
5060860 3000935 BEs©O LablMgdoL 9539dEH?IM0 FsMM3000 s 3335600 Fgimbsgzwrgdols s dmygdol dmdozo
dmboGmmobyoom.

30035600l J0yM3530 3530¢ >0l FoMHMZ0L B30T 56 gbbMMEFYEGdMES M0 33E0gds furol 3s6dsgwmdsdo.
30835605 56 9939000905690 3530BOWMD 53538069300 oMy IMMbM3bydL.

17. Bsliglbgdo Lsblgdo

0m399Mo 39600365 0035c0lLobgdl  0bxgmMmIsEosL  3m33sbool  3MmEgbE0sbo  Lgbbgdol  Labgadg3Gvergdm
306MHMdgd0L dglsbgd, MMmIwgdoE BsLEYds SFMOHEHOBIOMWO VOMYPIMWId0m. 303356008 LsdMMEgbGM Fobszggool,
MEbMOo  35MEBHoLs S 03300MYOMIOL MLl bgdmddgwgdol Fglsbgd @sTsGHIdoMO  bRMEGBs300LM30L,
obogo 960936s 19.

000 ¢rs60 2023 §jemobs 31 og398dg6o 2022 §jemobs 31 og39ddg6o

3Mdgegaesbo gsereadiergdgdo
5657 BOHMb3gmymBowo Lgbbgdo »Imswm 39mdgwo
30835600Ly56 29,667 35,969

008006569 35¢09dvIYdIO0
Lglibgdol J0dEobstg bsfowro MBmsem 38mdgwo
3033560096 1,161 927

Lygem Baliglibgdo LabldMgdo 30,828 36,896

(5) 35005 s Lglsbols sBsGZOL FMSBOI0
2023 ferols 31 ©g399d9Go 2022 femols 31 ©g399d9Go

3oy beadobogry®o  assbol  Bradobsgre®o bsBogwablm  BmdobagreyBo boBog0ablie
, L33Goggbde fowo  @oGRIwERs  woGPRIWISs  ROOPRIWPR> QOO
000 ¢rstro 2965339000
3659BOMB39wYmBoo
bgbbgdo ¢Fmserm 5dd
880mdgo 3m835600Lgs6 MO 8.0% 2035 21,153 21,153 24,097 24,097
3659BOMB39wYmBoo
bgbbgdo ¢FmsErm 5dd
33mdgwo 3md3s6oolysb  mEs®o 8.0% 2035 9,675 9,675 12,799 12,799
brgem bs3dMeggbdem
35¢YOMIEIBIVO 30,828 30,828 36,896 36,896
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17. Bsliglbgdo boblitgdo (QoaMAagangds)

2023 fierols 31 ©939936 0L 8amdsmgmdom, 30835600 FoMdmoynbws Mdrswm 33mdge 3md3560010056 QogmMIGdMEo
M0 Lgbbol bgardg3®meErgdol bstgl, MGMIdoE 2oxRMOMI©s 2014 (gl ©s 2021 Fowb, 8% Herom®o Ladmmisgbdm
396533900005 5 %5990 16,000 5ol 533 MY WodoGom. 3090E0L bywdobsfgmdmdol 396M0MmEo 33ws3
2025 farol 31 93900653095, bmem bgedg3mangdol gss obgg 2035 ferol 31 ©9390Msd@gs. Lglbol
b9wdg3Mmgdgdol doBsbo ogm 2021 ol sbsero 3039006 39BH0L AobLBILME 353060930 3530E SO
botxolbo s bod®bsg0 303050l sx06s6LYdS (obowgo F9b0d3bs 1(5)).

Ggoasbbdy8gdols  FgbGenemgds. Bmsoem  ddmdgo  30m335600Lgeb  JoEgdMo  SGIMDOYBlgEymaowo  bgbbgdo
99390009d5M9ds 35033909 Fgmsbbdgdgdl. s0bodbmaro Fgmebbdgdgdol dgmlitrvargdermdsd dgodargds godmofgoml
oMymzomo 3993900 3M335600bmz0l, dom TmMoL  Babglbgdo  LEbLEMmYdIOL  MYIWSLOGOISE0s JMAGE35060
39JOMEg0dg00Esb  3000bsMY  ZoYONMEGdJOs®, 30bs0sb obobo  Fgodwgds  obgl  Ads@sbsbgwo
dmmnbmgbolsdgde 3Mm9E0GHMMOL JOM30MHM3bMwo 45wofY39G0wgdom. 2023 Herol 31 ©g3930GHoL s 2022 ol 31
09399060l IMT>MHYMdOm, 302035605 SMIEgdEs Fg0sbbIgdgdL.

() BobsblryMo og056MBdOPB FotrdmMBMdOEL GoEEJOVYEGI>MS FgmsEbIGDS

, Bsligbbgdo bosoxstem
000 croc0 Lsblitgdo  35¢m©YdMEgdgd0
65800 2023 fiemobs 1 056360l deamdstgmdom 36,896 28,755
630098980 B30 bsblitgbol 8mdtscmbol s30bs6Lg8osb:

Bobiglbbgdo LablMgdOL oBSG3Is (6,546) -
LOOXSOM Z5YOMEGOJOOL OGO - (3,606)
Loew (33¢0gd9080 BYeso LsblMgdol dmdmsmdol sgobsbligdosb (6,546) (3,606)
6320egdd0L 989IHO YEbMIOO FAYGOL 3533E000 JIALIBOL

39653390098%g 177) (215)
bbgs gaeroergbgdo:
Lo3OHME6EO batxo 2,372 2,539
3905boo 36Mm396¢0 (bsm3gmsgoe Boyamso bsblbmgdol deadmsmds) (1,717) (2,539)
e 35angdvyengd9d0sh 9393806 gdmao libgs 33Eromgdgdo 655 -
65800 2023 fermols 31 9398060l B MBstgmdoo 30,828 24,934
658070 2022 fjemobs 1 056360l e mIstgmdood 44,090 36,592
3300198980 B0 bsblikgbol mdismbol s950bs6lgbosb:

Bliglbgdo LoblMmYOOL oGMZs (3,358) -
LooR MM 35eY0Eg09gd0L OBIMZS - (3,616)
by 33@0Egdgd0 Breso sblimgdol dmdmsmdol saobsbligdosb (3,358) (3,616)
33wow)dgdol 98930 DEbMIHO FAYHOU FAEZLE0 JYOLYBOL
396533900909 (5,691) (4,355)
bbgs gaerogrgdgdo:
5boEo 0xsMmgd0 - 134
LadMm39b@o batrxo 2,946 2,939
390bowo 30m396G0 (Lom39Msgom Royerso bsbbegbol 80d®smds) (1,091) (2,939)
bmen 35e000gd)em)d9dmsb ©39380MHgd Mo bbgs (33eowgdgd0 1,855 134
65800 2022 fjemols 31 9399000l damdstgmdoo 36,896 28,755
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18. 3690AMOHNWO ©I35e036589d0

000 ¢rstr0 2023 fiemols 31 09393dgMo 2022 femols 31 0g39dd960
3M900FGHMOIX0 3505690900 SEHOWMdGHOZ0

308fm©gdEgdol dods®om 10,423 8,057
3M900FGHMMWIEX0 3505690900 MEbmgwo dodfmogdergdols

303560 3,860 3,190
e 30I0GHMOHYIMOo 535005698980 14,283 11,247

19. b5FsHE0s60 VoMY Gds s BOLZJOOL ForNZd

(5) 80bsBLvYMO 5gEH039d0Ls © 3930 YBMEgdYBOL LsTsMMEP0sBO WOMYdMEgdYdO

L5FoMNWO60 VOMYPOWMGOOL F3oLJdJdO R3¢ olHobYdWMos 08 BoLOL TosbErmgdolm3zol, Mol Joowgds
23dHo30L 204030l FJIO© 96 FoI0bEYds 35¢EIOWYGOOL 2o39ToL F9EgAs®E daHBMOL mbsofiowggdls dmeol
B39 90M030 3560900l  306HMdgdT0  Fgnaligdoll MoMOWOLM30L. MWYIEs, J9MM3IZI3XMdOLS s bBdOYIGHMGO
99535L9d0L  godmygbgdol  gomzowolfjobgdom, LodsMmEosbo  OMYOMMds 9O  MbBs  JoboToHEBHML,  HMYMO3
95099050 59303900L MYM3b69d03 4590@Z0LOL 96 F5¢EYBIGdIBOL o39TOLSL.

300356053 256L5bMZMs BOBIBLMMO 5dEHOZ39dOLS s 35EEIIMWYGOJOOL boToMHME0sD0 VOMYdMEgdgdo TgBsLdOL
3936030L 259mygbgdom. Ggx3sLgdol FHgdbozol BoBsbos, dosmfoml LsdsMmmEosbo VoMYdMmgdol olgo FoblsBLaMLU,
3oy dLobsgl Boll, OHmIgwos 0dbgdms Fomgdmo 9dGoz30l Mgowobsigool JoBbom b Ass0bEYdMEs
350©YIMIOOL g5dL5EI® dBMOL Imbsffoggdl FmGMOl MmMYIBOBIdINME M39MHo30530 FgBsLYdOL MMHOMOLMZOU.
399myg9bgdmmo Ggxsligdol 3Hgdbozs 6ol olZMbEH0MYdMWwo FMwso LobLMYOOL FdMOMdOL TMEIWO. Y39e0s
330656LM0 5dBH030Ls s 35¢JOINMEGOOL bETSONEOBO WOMHYIMEGdS YoTMOMZEGdS BMB35¢00 doMO bbbl o
Lo3MmEgbG™m  BYWI©o 653500900l J0dE0bsMy  oMmIIMWIdOL  Loxwydlzgwby,  ©OLIMBEGOMIOMO  LsdsBOM
L3OMEIBEM 39653390700 9b256M0RgdOL MIGOVOLMZOL.

bgddm3sbgammdsls  d0sBbos, O™ 308356008 BobsblMo  5JBH03gd0Ls O ZoEYOMGdGOOL Mo PO
©OMJOMGdJOO w)ObEIM3EYds 3500 LEdIEIBLM VOMYINEGDSL.

(3) B0bBsBLYYMHO Molsggdol AsGmzs
30835605 059939900dsM> F98cgR HoLIGOL Jolo BobsBLYIMO 0blEHMMIYBEIOOL As8mygbgdoEsb:
- bs3mgo@m Hobzo;
- @033000MMH™Mdob Hob3o;
- badsHOM MHoL3o; o
- LadmME9bB™ 3965339000l Gob3o.

60l3080L 560930 LAGXIAH2965. byeddm3sb9@mdsl 5J3b LagMmem 3sbybobdygdemds 3md3sbool Molgdol sGm3zolL
LEAOMIEHWOHOL 99mBs3900Ls s BYITBYIZILMDSDY.

30835600 GH0L3GOOL FoHMNZOL 3M0EH03s 9ddbo0s ,3835600L° ffobsdg sGLYdMEo MHOlZgdOL 0IBEHOBOEFOMYdOLS
5 965¢0Bolmzol, MHoL3dOL Jguodsdolo odo@gdols s FoMmzol 3gdsboBagdol L Ibs® s MOLZYOOL
9mboGHMmM0ba0Ls s odoGIdol o330l JoBBbom. MHOLZgdOL BsMM30L 3M0EH03s s LoLEHIFZO0 MYYYMISQ
390050L0bXJds, LsdsBOM 30HMdGALS o 3335600l Lgd0sbMdsdo  (33¢0gdgdOL  SLobgol dobbom. 3md3sboo,
AMgbobaol s Fogol  LEHBPIHEHIOOLS s  3MMEIEMOIOOL  39339md0m, FoBbs  oLobsgl  Asbsgomatml
©OobE03w0boMYdMO s JNBLEHMJ30O FoMMZOL JoMYIM, MHMIYGE o Y39ws 0sbsddMMIgEL gldol bsgMms®o
MO0 s IMZ5EgMdYdO.

bs369000 02 Golizo

Lo3M9OGM MOL30 FoOTMIEAIBL 3835600l F0ToMo J0ygbgdwyeo gobablvymo BoMawol Molzl 0d dgdmbggzsdo, o)
9mdbsMmgdgwo 96 gobsblvymo  obLEBHMMBI6GHOL  3MbGHEMLRIBEBH0 396  TgoliBrwgdl  Bs3zoLM  Lobgerdgitrvyengdm
350039090l s LEIMIOBHM Moo JoMOMOEI® FoMdmMmodzgds 30035600l IVOGHMOMO O35 0sbIdIOOO
dobo  3mdbToMgdEgdolysb. LszMgodm Mol3olL doguodogr@Mo ©mby HomImoygbowos gobsblwMo sgEHoggdol
LB Bl VOMmYdMWgdom
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19. L5350 03560 POMHYPOMEYGDS S GOLZYIOL FoMMZS (R5aMAYMIDS)

@9803Bmo s bbgs ©595¢705698980. 300335600b 800G LagzMgOGM MHobol bgdmgddggdsby Fozwgbsl sbegbl
dOMHOMIPIQO NOMMI)o dmIbTomgdol 0bE030wsEMHo FobsLIMYOGdO. I3, bgeddwgsbgarmds sbg3g

0m35¢0LHobgdl 03 BsJBHMMYOL, GMIgdTs3 F9odwgds gog3wghs dmobobmb 3md3sbool ImdbTsMYdgms B5BOL
L53MgEOG™ MHoL3BY, 500 InMOL 03 0bELEHMOOLS s J399bol BRMEEHOL MolgBy, MHMIgEdos M39MH0MYd96
9 IbdoM9gdgd0, 35BLE3IMMMIO0M A5sMgLGdE §30bMT03H A5MMYdgdd0. 3mA35600L Ls3MgOoE™ Hgdm]dgwgds
306005 306396GHMOMIOMOos bygsOMzgemdo.

30035605 56 000bM3L 20MML PIOOGHMOMO s B3I 35 0569d9gdOLMZ0L.

30035600l 30BbgL IOl  Fom35¢olfobgdom (9960d3bgm ©IPOGHMOMWO bsdmgdo s Bswwo BMwom
2bgoM08LHM9d5@0 gImlivgsro), 56 0m3Egds, MM BEIMIDOGM ML SOBYdOM Fo3w9bsls FmobEgbl 3335605y,
oL 999mE 3m33s60s o6 sbmM309wgdL 0639LEHOEOL LogzMgEodMm Molggdol FosemmMZoL sbgzgfowo Loldgdgdol
389406590.

30035605  206LsbM3M03L  LozMgoG™ Molggdol ©MbL, MMAgwlsg ol sbmOEogwRL  3mbGHMRIbEHIOMD b
3MbGH®0296¢ Mo X3MR90mMb F0TsOmmMgdsdo doMgdyeo MHolggdol MmEIbmdol wododgdol sfgbgdom. LozMgod™m
0b3900L EMbol W0doEHIdO MYYYMsE F3I0(300905 bywddr3sbgumdols Foge. sigmo MHol3gdol dnbo@mmobyo
bgds 8m3dMms3 LogzdzgE DY s 99390IOIMIDS YM39weErow® b MGMM bdoMmoE Fobbogrgsl.

Lo3MIOGM  WOTOGHL 95650l o 9BI0EIOL  bgddmzsbymds.  LszMgod™m  Mobzol  Bgdmddgwgdol
dmboBHMmM0baol doBbom, MgaMwstwo Bys®0odgdo IbsEIds LEAHMMIGHWIOHOMGPRYMO SBsEOBOL Logmdzgw by,
OmIgeog  3m3LoMgdMEos  ImIbToMmgdol  doBbalLs o Fobsbly®  F5B39690wPRBY.  4ogetgLligd o
3M9©00¢¥b5M056mdOL 8Jmby dmIbAsM1gdWgdmMLb bydolidogmo 86083bgwmgsbo WHmMogmmJdggdol dglobgd gEbmdgds
5 2960bowgds byerddn3zsbgermdol doge. 30835600l bganddmgsbgamds gobobomsagl 3mbEMmaggb@gdol Imdomdsl s
03306005 35WIROWIG0LJOM BJgdL.

bgdd3s6gmmds 3o, Gma 2023 ool 31 ©9398d60oLs s 2022 fierol 31 ©x398dGHOL FEMTsMYMdOm, 3mT3s60s
oMLYBOMOE M 9d3900g0MGds LBOIMILOGH™ MHOLIL IPOBHMOMO s bbgd ©35¢056980E ©s GMI LOwwo
30boEMm©bYE0 BB 56 G0l sOLYOOMO BObIBLYIMO sbYMHOTYYdOLM30L.

bs8sb3mr  65800980. 1505630 Bs8mgdo  FomImEagbowos  JoMorvyan 05639080, GMIgdLs3  doboFgdwo  sdzm
3m3939000560 930G6EOL gBMEEOL GgoEobyo B, 3oGRob Hgo@obyol dobgpgoom.
bgdd3s6gmmds 56 M3ol, MM HMIYE0dg 30bEGHMR96GH0 396 TgolMgdlL M30L 35¢EJOWYIIdIIL.

@©0330IOHMBOL Gobo

©033099OMdOL GO0 sGM0L MHOL30, HBMEILSE 3MI3sbosl F99ddbgds LoMmmMMEggdo Job BobIBLME Fm3zsewgMdIdMB
05353806900 35¢IdwIgd3d0L FglMergdolsl, M3 0tmy35MJds Boro Bl 96 Lbgs BobsbLMEO sJEHo3z0L
dofjmgdom. 300335600l  Foamds  W0330MOMBOL  FoMMZoLD  ©535390MgB0M  gYEolbIMdL  0dolb
MBOHWD3gYmgBsl, M8gbssg gb Bgbadergdgeos, MM dob ymggwm3zol 3Jmbgl bs3doMmolo W0 330IMMdS o30L0
3500090190900l b5 3FOYMBOWGOIS© MMM Br™Bogr, obyg LG 306MBYBT0, F0MMIBOIIO BIMIEWOUL b
30035600l H9399E9300L EIB0sBYdOL MOLZOL J569Ig.

30035605 gm39EOOvIMs© 1gdMEMdL 3o 55350090 oM s 3NM3MMSGHOMEO FMmTbIsMYdGdOLYSE.

2023 fewob 31 ©9399d60L 8am3stgmdom, 3md3s6050 FoMdmayobs sBas@odo 5,065 smolio ws®mol (2022 faol 31
©9393890L: 9,599 5005L0 EMOL) §B0bs F5¢EIIMWIdOL 3MboEgool Tglobgd, M3 JOMOMLEIE JIB30MMBYdMWOos
dobo »dmoem ddmdgo 3md3s600Lsh Jomgdwemo 30,828 smslio sGolL (2022 ferob 31 ©H39ddgML: 36,896 smslio
@WsMol) mEgbmdol Lgbbgdom, sMgmgg obowgo 8gbodgbs 17. dombgwszs 3md3sbools §dobws 3swgdwyegdols
3BoEools, §obs8gdsmg 53065BLYMO sbasMm0TRgd0L 45dM3gdol MMmO@OLm3oL, bywddnzsbgwmds mzwmol, MH™I
300356051 996905 15385000 LsbLMYBO 1530L0 5 YOI GdGOOL IGLILEOMWIBWSE T30 35EOL PSFMTOLIL. 5O
200U, Msee GdmMdYEds 308356058 2o8mmMg3s 530L0 FobBMIHIs, MBOWBIgEYML 30335605 Lebemgl dmdsgswwdo
130656LM0 TbsMIFIM0m, LoFoMMYBOLSTYIM, MM 3356053 Yo03MIgEML BMBJ0MmboMYds. MrmymM3 Bgdoldogho
30835600l dgdmbgggzsdo, GMIgmog 9yMHbmds Bobsblve TbsMsF Mol xymBdo 99ds3sero Bb3s Lsfo®dmgdosb,
b9dd3969@™ds 500sMYdL, MHMI 56 Fgodgds 08 Bod@Edo sOFFMNBIds, HMA 5333500 THIMIFIMS YoAMIYELEIDS
890009253, 99935, 59 BobsblvHO 625(M0TRgd0L ©9BI0EJOOL MIMOVOLMZOL, Fom 5 oz 5009 Logwdzgwo
0g80gMmMb, HG™A gls sl 56 Imbgds.
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19. L5350 0560 POMHYPOMEGDS S HOLZYIOL FoMMZS (RaMAYMIDS)

@0330029(G80l  Goligol Bgdmgdygds. J399mm Foddmygbowos BobsblvMo 35eIdMEgdgdOL sMBYBowo
Lobgedg3609egdm 35900 9639Mm0TROOL MoMOPOLMZOL. MBHYdO MOl FMEP0BO s 5MEOLZMBEHMmJIMEO ©o
3003530 Lo3565v9M 3MM396E0L FowsbgdLsG.

L5585gsblsem Lo loggbyg 1-3o39 3 300056 15 5 oy

000 50 QoMYOTEYds  ©otgdriergds 653@gdo 1 fevsBeog fowo 890
2023 §emols 31 93993960
©9O0GHMOMWO 5350056905 14,283 14,283 14,283 - - - -
bbgs dodobstiy
390 JOIMYOIO0 1,030 1,030 1,030 - - - -
L50X MM 35 YOGdJOO 24,934 33,252 523 1,046 4,708 12,023 14,952
Lglbgdo s baligbbgdo
Loblegdo 30,828 47,186 212 423 1,904 11,431 33,216
bgem 71,075 95,751 16,048 1,469 6,612 23,454 48,168

L5585g0sblsem Lo loggbyg 13,39 3 030056 15 5 foamby
000 ¢rs o QOGBS @oHgBIEds 6s3@ngdo 1 fiestiog oo 8940
2022 femols 31 93990960
©YOOAHMHNEO
335056935 11,247 11,247 11,247 - - - -
bbgs d0d0bsty
35QJOEGOGO0 894 894 894 - - - -
Lo0R MM 35¢YIMGOIOO 28,755 39,770 525 1,051 4,789 18,383 15,022
bgbbgdo o baligbbgdo
LablMgdo 36,896 61,253 213 425 1,913 11,080 47,622
beyer 77,792 113,164 12,879 1,476 6,702 29,463 62,644

o6 560L  FbormEbgwo, MMmd BMwoso bs3ogdo, GMIMIdol G9Gobowos  IBIMZ0L  350gdoL  sbsoBol
©99mo0bodbryen bGMowdo, 890dwgds Fomdmoygbowo 3508369wmabs My, 56 360d36gwmgbo 2oblbgoggdvywo
YbmdOm.

L5dsBOM Hobo

LsdSBOM MHoLZo FoMmIMOoEPIBL LdSBOHM FobGIOL (3395¢VSEMBOL MOLZL, Moz IMOE3L L BHM J33L0MNO
3990LgOOL, Lad3MOHM39bG™ 3965339 gd0LO s 930Gl FBobYdOL (335GdSEMBOL MHOLIL, Modsi Tgladwrms AogEgbs
0gmboml 30335600l Fgdmbogwrgdbg 96 ol bgwom sMLGdMWo BobsblMGO 0bLEHMMIIBEHJOOL VoMmYIMWYdIBY.
LodSBOM HOLZOL JoMHMNZOL J0BBL FoMHTMEYIBL LodSBMM MOLZYdOL BgIMITgEIdOL FsMHMZS S JMBEHGMEO JobLsMIdO
35653930l BoGMRg0T0, 5dMmbs9d0L Mm3EH0ToBEo0l 3Mm3EgLbido.

30035605 930LM9ds BobBLYMGMO 350 YIFIO LEdsHBOM MOLIGOOL FoMm3gol JoBbom. 3MI3sbos o6 0ygbgdl
39x0M900L 50M0EbZsL dMydsdo 96 B0 5MLENDOWHMIOL Bstmzol dobbom.

bsgsenaghea Golgo. 300935605 ol Logsewm@m Golgol Fobsdg 08 dmEMEmdom, Mo FMEMLWMdOMSE 00b0dbyds
99L5059MdS Tglyo39d0Ls s BLgLbYdO LblMYdOL IbMTObOMmYdOLS s 3335600 LEM3gMOEOM 5Ew)EL FmMOb.
300356000 Lom3gM330M 39S 5O JoMMMWO GO (C). 3oeEs, HMIgEdos J0MOMOEIE ©JBMINBOMYdEOS
50b0dbo Mm3gMoE0gdo 5oL 93MIM S 58T EMESGO.

bsgsemeydea Golizols Bgdeafdnogds. 30935605%9 LogswryGem Golgol Bgdmgddgwgds 2023 fiarol 31 ©g39ddGol s 2022
faoob 31 ©9399060L dmdstrgmdom FoMmdmnygbowos 899gao Lsboo:
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19. L5356 0360 POMYPBVYEGdS > HOLZIOOL FoM0r35 (R9aMAYMIDS)

589 mEs®3o 03Mmdo 589 mEs®H3o 036mdo

©g6m3obomgdmmo ©g6m3obomgdmmo ©9bmdobomgdrmmo  ©ybmdobotgdmmo

000 360 2023 2023 2022 2022
BIWO ©> FIob

9930350096900 230 39 95 207

L50K MM ZoXYOMEYDS (24,934) - (28,755) -

3M900FGHMMIX0 35056905 (920) (2,897) (889) (3,113)

Lglbo s Bsliglibgdo LabliMgdo (30,828) - (36,896) -

§90bcs bgdmgdggds (56,452) (2,858) (66,445) (2,906)

foob 296053 mdsd0 godmygbgdmen 0dbs 90930 Loz EHM 253300 3MOLYdO:

Ls8egseem 8565339000 362960083980L MsGOEOL B3MEG 39565339000
2023 2022 2023 2022
599 mEsmo 1 2.6279 29156 2.6894 2.7020
936m 1 2.8416 3.0792 2.9753 2.8844

865db602879¢m280l 565¢m0B0. 2023 ool 31 ©93990M0Ls s 2022 ol 31 ©9393dGMOL dEyMBsMIMBOm, WsMob 3MOLOL
30b03mMo Gglodwwm (R599456Mgds) ForBOLYYMYds, J398mm FmEgdmeol Fglsdsdobs, gggms Lb3s 3oegEsLosb
00850090580 00mgddgYdEs MEbm 35¢Esdo ©YbM3obo®mgdMwo gobsblvmo 0blEMmIghEJdOL Fgxelgdsby ©s
90905Dg 96 Datroewbg 399t Fomdmagbowo mEgbmdgdom. sbseroBbo Fglitrvyes 00 ©s3300L Lsgwydzgw by, G™I

g3gws Lbgs (33ws@0, 3obls3Mm®gdom LadMmEgbdm 96533900990 ME3wgwo ©sMRIdIMES s A9FMMOEbIZWS
Lo3OHMABMBM 459403900l s Fgbyow3gdol bxdoLToIM Qogegbasl.

302,905 36 VoGO

000 ¢ms0 @560l 259go6ds @360l 39RBslsvn@gds
2023 §ieools 31 ©9399dg6o

288 M0G0 (10% dndGHomds) 5,645 (5,645)
936 (10% 8cdG50d) 286 (286)
2022 fieools 31 93990960

598 M@0 (10% dmdMomds) 6,645 (6,645)
936 (10% mdG50Mds) 291 (291)

L536M39bGHM gobs33900L Moo

Lo3OHM390G™ 396533900900 (3300093930 F0MHOMSIE Jo3gbals sbgbl Liglbgdls s Lsbglibm seEgdMEGdIODY
0500 7500 oMYdYMIdOL (BodLoMGdo gobszzgmol bglbo) 6 Bsco LsdMBogzwm BMEsEo Bo3ogdoL
(33@o0  2965339000L  Lglbo) 330w gdom.  bgwddmzsbgamdsl o6 543l BMOIs GO dmEro@ogs  0dob
296LoLOBWIMS, M) B mEIbmdom Wby 9939900gdMYPIMPIL 3MB3560s BoJLoMPIME b (3300 Fobs33907056
06LEHOMIGHEJOL. M3, sbsEo Lglbol s Lslglbm 35¢EYBWYEGBYIOL 5¢09dOL EOML {5FY39G0LJOOL FoMgdOLLL,
38560390 3mbo byaddmazsbaermdl bsgmme®o dmbsBOHdom, Lgbbol Inbowmbgmo LaMgdamdol 3gMHompol
obOHMEgd58©Y HMIYE0 LadOMEIbGHM 29653390 MGOM FmIQgd0sb0 076985 3m835600LM30L - GodboMgdwmo 0y
33LoQO.
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Bmgabmggdsm fomBmamyobeb Bsmo  Ba¢hyMmosero bsseeogbgm  3maodngol Bglsbgd obgn®dsgos ©s oM
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250mEEomgdal s Lbgs @sddmmgdl, Gso dm@ol 8mdsgsemo 8mgwgbgonl 3gMmbagddnggdl. Meg gmbBogMvicrs
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(*) 30Ol @s Lbgs 8mBlsbryMgdols batxo Bmogsgl 85 sosl sl (2022 §.: 92 sosbo @sMo) - smodmmol /
599000GMBXmo GomBol Bog® asfigrmo smEoGols s Lbgs 8mBlabeMmydobomgol gewsboow LaBEsrMl, Mrgmog gu
25BLsBOZOHLIEO0s LDIBGENIE0 50MoEb3ob, sBRsModygdol b s7IE0EL Bglisbgd® bagsdamggerml 3sbmboo.

11.  gobsblm®o m3gMsgogdols bsGxo

000 gmstio 5 2023 2022
Ls3mmagBm badxo Baligbbgd Lablifmgdty 2,372 2,946
La3GmEgBG™m bamxo Loy sMm 3oeEgdmegdsty 2,539 2,939
L gobsblm®o m3gGeEngdol bsmxo 4911 5,885
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33l ,,&9Mdobsen 3913 MMYowobyo™
50bsBl® sBgsM08a785LmsE @s39gBnMgdveo Bgbnbghydo

12. doGomso bsdwysemgdgdo

856456>-  aggxo o ogBmbisdmabl oxsmoo  Boloobaty bimen
©sBapsMgdo  Lsmgoly 3mmEm spgdoyo  8896gdanmds
Bmfigmboen  LoBuoemgdgdo Jmbgbols

000 gnscio mbgdo Jmogndmfymbs
Q0IOIg0s
6580 2022 Fenob 1 056360l
opmdshymdom 9,396 538 792 1,238 247 12.211
@sdathnbobo 615 29 34 63 162 903
29635635 (138) (12) - - (150)
AooEnds 157 - - 10 (167) ”
Bs8mo 2022 Hemols 31 qg3gddmols
BogmBsmgmdom 10,030 555 826 1,311 242 12,964
s85®BgBO 388 22 428 100 123 1,061
296356335 (24) (5) (271) - - (300)
3os30s 115 5 = - (120) =
B5B00 2023 Femols 31 cog3988Gol
BgmBsmgmdoom 10,509 577 983 1,411 245 13,725
B3J0%
65800 2022 Genols 1 0sbg@ols
BcogmBsmgmdon 2,785 258 411 628 - 4,082
33005 femobogols 1,478 74 80 112 - 1,744
poB3atags (61) (11) = 5 2 (72)
Bo8mo 2022 farols 31 og3g8dGoL
deopmdstgmdom 4,202 321 491 740 = 5,754
3399 Feroliogol 1,544 82 54 105 . 1,785
acb3omags (23) (4) (146) N - (173)
6580 2023 Ferols 31 @ganddmols
dopmBsmgmdom 5,723 399 399 845 = 7,366
bsbogrsblbier otigBoengbs
2022 femols 1 osbgmol
dopmdsmgmbom 6,611 280 381 610 247 8,129
2022 femols 31 oggnddmols -
BcopmBstnmBoom 5,828 234 335 571 242 7,210
2023 fieools 31 g308d@OL
BopmBsmgmBom 4,786 178 584 566 245 6,359

o’

_gO/P
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33l ,,4gMB0Bsew 39 MMJoEEbE0”
RoBsBLIE 9535M0TgBsLmG ©5353806M90)eno 860036900

13.  s8mygbgdol ¢Bergdol 8jmby s9@oggdo

amB3sBos  doMOMEO oxsMom  @gdmemdl  BgbmdgdL 3039Mm0>M39¢Hh0d0Ls @ Lsfigmdgdoliomgol.  oxsMOL
BBy 3GEgdIdo, GrymGa fabo, am®dEgds 5-©sb 10 fersdey g0dLoGdYE0 J9HOMEPOD.

JmB35605 3MEErs pdBaMGZL 0x5600b SOLETEYOL XL b8y 3Mmeengdgddo. oxsMOL 35S sbsbagl 3mB3sBools
amBog®me Ggeabgdsl 08 3gmomeol Bgbebgd, Gmdgol 296853mdsdog yodmygbgdrero 0gbgda doMoms@o Sdhoge-
ox 6oL 3ol gablsbrgMmobiab, »3M835605" @gdIEmmdls 02530L 350055930t 0mgdsl byeBg3MyEgdobs @d doMOMSDO
sdBogol MBem BsHO® 0366mBon@mmdolb Lagdgoey, BxEgwe@ AbmgreE bobgeByaMmeEngdem JuMmmdOnLs s
9300l obgo BoJBHMMIPBL, OMPMOOEdS 9306mBogdo X60dgdOL, oxMOL 2565begdol odsmm Ly3o6mBAEYdEM
BocpmBols @3 GEMImsEosdo LaBmBsgrm (33E0EgdgdoL 9BIIHIOO 2omgaenobfobgds oxsmob go@ob Bgo30Lg0sT0.
oxs0b sabemEgdol gs@ob 25BLsBEgMmoLsb, 3m33sbos 539 00135@0LfoBIRL 5Ms0mbLBao 0xMmOm 00
JmBgdols 3gmowdniigmdols @5HMzgd0L 56 @BMBAHSIOL baMXRL, 2o@5EsB0L batxb @b 5.8.

300356050 gossbERoBs Y3oEs BgbsdaBolo @ogho @ pdMgdngds @d 8oomm ©sb336s, MMB oxsmOL 3os doeradns
beBgaBegdol 8ngdggBols 350l @alimEgdsa). OXIMOL 3> © 308mygBgdoL MBEmdol 8jmby sgdoggbol
LabaMagdeam gs8mygbgdol gsgdo BgeygmdL 5-qsb 10 fersbog.

oxOBME  ©35380M9dNE0  LOXOM 35EgBrIgdgRdol  gblsTEgMobal, XFIBO s@oLgMbBGOMIBL  Laoxsmm
25sUsbEgmgdl oxsMob FomOmBmdOl msBogobmgol a5BLsBrgAmEmo Lglbol s@gdob @sBs¢gBomo gdbs339m0L
as8cmygbadoom. 2023 s 2022 Femgddo  padmygbadnero  Laduperm BgBmbomo 4965339000 BMynmdES 8%-11%
©0535%m630.

000 gnsto Fgbmds-boggdmdydo bem

308000l 38myBgdoL IBEGRS

BsdsemaBlier @oMmgdmgds 2022 ferols 1 05B3MoL BogmBsmymdom 35,056 35,056
sds¢hgbgdo .o 134 134
339mab bamxo (4,556) (4,556)
LssBomablim omgduengds 2022 fieool 31 ©©9398dM0L BgogmBamgmdom 30,634 30,634
33900L b0 (4,574) (4,574)
sBoensBlim @omgdeergds 2023 femobs 31 y398dmol BoymBamymdoo 26,060 26,060

300356058 500563 LEORIOC 35ngdEgdYdo Bydegabooms:

000 ¢grsto 2023 2022
bsopxse gser@gbaergbodo

B 3em9350060 LdoX MM 35e0EYOIEgdgdo 4,069 3,529
3 dgegsosbo Lox MM 25EYdIEYdgd0 20,865 25,226
LoBsemsblim ©omgdaemgds 31 09398360l BamBshgmdoo 24,934 28,755

2023 ol gobsblinm bamx8o 2507g5enolFobgdeyeo Be3OHMEIBAM BsMRO 0ym 2,539 sonsbio eamo (2022 §.: 2,939 sobo
@5M0). obogago dgbodghs 11.

250330790 JmbBgdol  oxsMYBo omgoeoolifinbgdl - 33swgdec0 25@3bEOl  30MmdYdL, 53 ©335380mMgdmwos
M95@0DsE0sbmb. (35YBSEO 25sbEOl 30HMdYBO 398m0ygbyds bgoabibgs Bo%ybob 3s8m, goguampdgeo bafob
a58magerol  bdgmderols  80bodyBs0@) 343960l Bomgmom. (35RO LdoXSMM go@sbgdo, HmIggdo
©58m30@gPI0s MIEOBIEOSBY, S0o3MEIds 08 3gMomeol dmygdsdo o6 P8, MHmEYLE SR dd3L o8
3500bgdol 3sdmdfgag S0MMBAL. 2540@3gdol 10%-0560 bM©s 3mB3sB0ol BoMyergdBo SOELIBHO Y3ILD Jembgdols
BsLBHd0m 9833500 (335EYOSEO ORIl beBnamregdgdmdb 9Hmsw, 25BMHEol Lo bsoxsmm a5obndl
©3obEegdom 144 500560 @HOM 2023 ool g968sgenmdsdo (2022 §.: 36 solio o).

g S



33b ,hg@Bobser 3o MMgoEobyo”
730656l 569M08080L0b ©835380MIBIO 9960836980

13.  gs8mygbgdols gegbols 83mb sgdoggo (293Gdgergds)

(35RO 0XIMOL F5EIBEYDCE ©53538069030 baMx0, M@ 5605 25035¢0LfobgdrIeno HYoEoBsE0obs ©s
©oLEModME0oL badx8o Bgggsbon Lroxsmm 35amYdgdIRB0, Bgaygbas 1,435 sasl sl 2023 Foenb (2022 §.: 361
505b0 Erotn). oboenge Bgbodghs 9.

2023 Fgemls 0xsm9dmsb ©d3o380Mdom g0l 53460 330bgds BgeEabos 6,145 505l sl (2022 .2 6,555 sosbo
@sM0). obogngo 8gbodghs 17.

14, Lsbsgmberm-0539Hosen®o gligremdido

000 gm0 2023 fawols 31 og3g8dg®o 2022 fierol 31 93985960
LagsFme Lisgmbgero 27,642 24,265
Usgmbgaro gbsdo i 2,200 2,102
Ibgs LabogmBerer-BatMosemo Babyriemdydo 187 143
ryem LsbsgmbBanm-Bg@oseer)®o Baligremddo 30,029 26,510

730636be 5635608390580 goongsgolfiobgdrmo  Bgdmanbodbywo LabsgmBarm-BadhgBosgrfo  BslgEmBdol
BBorgdmsh gHms, JMB3sBosl sbggy BooRb©s 15,069 sosbio @smobs @b 14,197 sobo @smob oMY dol
BabogmBenm-BagMoscrmo Baligremddo 2023 Femob 31 ©93780M0Ls o 2022 fierob 31 ©9398860b amBamymdom,
BLsd300L, Mg ffomdmEagboro oym 3mBLogBagool 3ommbdgodo.

JmB3s60> 5@ligdl Batrsgol 8mdggergdol M5%gMaL 08 Bgomeols yedmygbyooo, Gmbgeog omgaobfobgdl obgo
BIOHOOOL, GepmOOEss: ©d39eds, dHY63S @ Bogogdols Bmdagdosbmds. MBYM30L 36339000 29bolBOzMs
Bogogdol bsboscmolis s ©sdggEgdol 8obyegoo. 35605 3303, 3MBIMYBIEO MHYBYMZOL §B333900 Bgoggboeros
ymggemo dg8obgggob Lsgvdgger vy, ol B0Bsb3gfmbograco GooRbyzL bg@ﬂémgbbngmba.
LsbsgmBenm-Bo@gMmoserno  gabgEmdydol OGO,  HROMMYdEO  byxol  Lsboo o 3gmomgob
256853emds80, MraEgLyg faminmagbowwo ogm MgoEobgdrmo 3MMEYBHIdoL oM BEgds, Jgswpgbeos 120,744
@l (2022 Gomo: 92,923 5005b @sMb), obogm 89600365 8.

15.  gmwo s grerol gjgogswgbdodo

000 erstio 2023 fiemols 31 9398dgMo 2022 figwols 31 g3gddg®o
Bagcoo gm0 dob39d80 : 2,871 2,918
Bsm@o R0 35@sEgdobsl 207 95
B0 Bjeo by 94 90
Lo OO ©b ol §igogsegbhgdo 3,172 3,103
16. 3sdo¢hsgmo
() bafigbigdm gsdoHero

3mdasboob 2014 fiewob 15 Boobb Bgcopgboao folwgdol Gobgogom, 3m8356000 Lsfiglegdm 3630¢4sE0 aobobisbagmos 100
@sM0m. Bmgz056580m, 2014 fiemob Lydég8dgedo, 3m835600L gHm3nmmgbyyends 3M®Bom®m3s Boogm 255fiy39thoe)os
30835600b bsFgbgdm JadodeEob 150 5030 588 Mmoo ©s 2016 figrob 05633@do - 1,000 somsbo 588 @MEsMON
25BOEOL MsmBdBY Boliglibgdo LsbbegdOL 3mB35600b 3530HHMHE B3MEsJaBOL HOo. 2023 qos 2022 fengddo 3md3sbools
BFglgdm 3530¢eemdo Mmendy G3L0Egds 5O BendbgooMo.
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33b ,,Hg®3obacr gglih mBgoEobyo®
706s6Lw6 s6psM0Bagdolicsh wogsgBomgdrro Gybodgbydo

16. 33300 (350dge9ds)

(®) ogowobegdo

badommggmmb  39bmbagdeemdol  Bgbsdsdolbs, 3md3s600l  pebsbsfiomgdgaro  MgbyMm3900 T98010035M 05
asaBafiomndgeo Bmpgdols Bsloom, GrpmGE gu somogbrmos gall-ob Bobgrgom dmBbagdre 3md3sbool
Bnédsdome gobiblin sbasmodagdsdo.

2023 fieoob 31 op398d®mob o 2022 firol 31 ©9398860L  BymBsMymdom, 3mB3s60sd Bamdmagogobs sbas@modo
©5OMZomo  Batseols  Tglvbgd, GgbadadolsE, O  oym byedolsfambo  msbbs  @ogoybegdal  babom
aobsBsfomgdms.

(3) 3930¢deoL BsGogs

3mB3sBosl 56 pdsRBos  Js3oGeEol  BaMogol QUAIS@IHO 3oy, moEd byrddngsbyemds BEOEMBL
wBeOMBzgmyml 3e3odemol byzdsmobo B5Bs 3m835600b LEHaGgaommo bsFoMmgdgdol @aLSIBYMBOEIOS.
5060860 Boomfiggs BEe@o LsbbMmgdol 9BIdGIO0 Bomangom s 3mB35600b Bgambiagergdobs @ 8rggdob dvydogn
dmbodmmobgom.

38356000 BoamBsBo 3s3odserol 856m30L 808500 56 23BbmGEgEdrIEs M308) 33wowngds fierol gab0sgwmbdsdo.
30835605 56 9dgnBEgdaMmgds 3630herosh ©a3380M dom 23568y dernbmgBgdl.

17. Bsbglbgdo bablitgdo

Bmggdmeo 8960836y 0mgeeolifobgdl  obgm®Bsgosl 3835600l 3GmEghBnsbo  Lglbgdol  LsbyedggMaegdm
30mmdgdols Bgbabgd, Mmlergdog Babegds sdnmAEobgdrwo ©OGGRdHEB00. 3mB33600L LadmmEgbBm sbagggmal,
MEbOAOO gsemehobs @ o3gnENM@Mdal Molol Pgdmgdgegdol Bgbabgd @sBadpdomo  0bEmMBEOL;ZOL,
obomgo 9gbodghs 19.

000 ¢nsmo 2023 ferobs 31 og398d9Ho 2022 fjemols 31 @g3g8dgHo

2639350360 ZoerEgdImIdYRo

sG3BOBagEymEno lglibgdo wBmserm 88mdgero

JmB3s600lysh 29,667 35,969
808obsmy goeEgdmgdgldo

bglsbgdol Bodwobamyg bafjowo mBmegm d8ndgero

3835600Lgd6 1,161 927
Legem Bsliglibgdo LisblsGigdo 30,828 36,896

(5) 35> @ LliboL EIBOZOL FH3BOI0
2023 fiemok 31 ogggddgco 2022 Femobs 31 og3gddbg®o

goemds  BmBoBsomBo  poebeol  BmBobiary®o Laobagosbbm  Bmdobsarm®o Labagnablim
: Lad@mmgghem famo  wofPamods  mohPnegds  mofgdnwgbs  @ohgduwgls
000 ¢rotio 296533900
sterybenbagergmgoeeo
Lglibgdo wdrseom 588
Foebyero 3mB3sboolgsb @GO 8.0% 9095 . 21,153 21,153 24,097 24,097
s bETbEI@YmBOwo '
bglibgdo GBaeenm 8a
BBedgero 3mB3sboolzsh Mo 8.0% 2035 9,675 9,675 12,799 12,799
e LadOmggbdm
35000BEmIdIR0 30,828 30,828 36,896 36,896
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B3 ,HgBBobaew 3gbhy MHYoEobyo*
5oBsBL® s6asH0BgRNE ©5353806MgdYIE0 8960336900

17. Bsliglbgdo Lisblmgdo (gsaMdgergds)

2023 Gemols 31 9399060l BrogmBsmgmdoo, 3md3shos GamBmsagboos 1mswe 83mdgen 3mB35605L0156 poBMETgdYIENO
m®0 Lgbbol byeBg3@magdol bsmgb, Gmadagdo 2583mG3s 2014 Faerb o 2021 Fgerb, 8% Beormo badmmagbém
39B5339m0ms @ %880 16,000 509 538 EMEsMBRY 0BoGNm. JHIROGOL byemBnbsfigomdndol 3gMomeo 33weg
2025 fowol 31 @g3908Msdags, bmenm byeBg3Gegdol gsws obgg 2035 femol 31 g390dmaaEYo. Lgbbob
byeBg3eegddol 8obsbo ogm 2021 fgwb sbaeo 3039MBsM3nGoL FebLBILMSE ©d33TMPBYLO 393035 7IM0
b obs s Lsd@wBgo 3s30¢eol EdB0BsBLYDS (obogngo 89608365 1(5))-

FgorsbbdpBgbol  gbGeyergBs. B  FBMdYO 3m833600Lgs6  Boggdriemo My dRvBgamymBoo  Lgbbgdo
99390905030 2oMIZII Bg096b89d9dL. s@Bodbrwo Bgmabbdgdgdol Bbrgeadeemdsd Bgodagds gedmofigoml
wsymzomo  Bgogagdo  3mB3sboolomgol, Bso Bmmols Bsbigbbgdo  Lsblimgdols Mg3@ebognogdEod aM3gs@nsho
35YdRgdYBOEsE  808@0BM) FoenEdEgdgRdsE, goBanwsb  oLobo Bgodmgds  asbEgl  BdEALLBEYEO
dmobmgbobsdgdm 3MgEoBMEOL gHm3oOMIbwo as@sfigzadogdoom. 2023 fieeob 31 ©73988M0b s 2022 fierob 31
©9398060L 8amBamymdoo, 3mB3:60s HLOYIoEs Bgonobbdgdgdl.

(&) BoBsBlrHO Lisgddosbmndosb fomBmBmdog 35QYBEgdsms Bgonbbdgds

) Baligbibgdo Lsoysmo
o LsblOgBo  grepdrengdgbo
6558000 2023'Ferols 1 0s63Mols BoamBsHymdom 36,896 28,755

BaeoagBybo guaerspo bsbbGgbol eadsmbol sgabsbligdosb:
Babiglbgdo LsblegdOL EsRSOZS (6,546) =
= (3)606)

150X 50M ARIDIIOPOOL QOGOZS
Legem (3300gdd0 Brjeso bisblimgdols Bedmsmdols sxnbsbligbowsb | (6,546) (3,606)
(3OEBIBOl 9BIJHO TIEbMO0 FHPAGOL BIEILO00 JHALYBOL
3965330029009 (177) (215)
bbgs gaeroergbabo:
536mEg6B0 boxo 2,372 2,539
3500sboE0 3MmEgbMo (Lsm3gHGom ZILOP0 bsblbitgdols 8md@smds) (1,717) (2,539)
b 3engdIemgBBmB 3353B0MgRmEnO Lbgs B3E0ergdgdo 655 =
B5800 2023 Benols 31 308860l pmBsHymdom 30,828 24,934
65800 2022 fiemols 1 0563610l Sgm8smymdom 44,090 36,592
pa@oaBgBo oaswo bisblegbol Grdfmsmbol @sgobsbligbowsb:
Baliglbgdo LsblGdOL sBSOZ> (3,358) -
B0 MM ZHEEYDTIXIBIBOL ©IBIMF - (3,616)
Lo 33E0emgdgBo BEnsEo Lsblmgdol Bcdmamdols sB0BsblgdOELE (3.358) (3,616)
3EOegBIBOl 9BIJHO MEdMHO FIGOL BEILONO FYHBOL
396533900909 (5,691) (4,355)
bbgs ggerocgbgbo:
sboeno oxsMIBO = 134
Lo3BmEgBGo by o 2,946 2,939
25sb0mo 30mEgbG0 (smighgom FHLo bsbliagd0l dmd®smds) (1,091) (2,939)
L) GoeegdyIengdIdmst ©a3egBaMgRdnro Lbgs 3worgdydo 1,855 134
Bsdoo 2022 Bemobs 31 @g3g8dmols BgmBsmymdom 36,896 28,755
Rl T
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33 ,HymBobsgr 39l MHYoEobyo*
30B5BL® 56356(08905L056 ©535380090)em0 Yg60dgbgdo

18. 3M9EOBMOIIENO ©EZH0BIBYBO

000 cvstio 2023 fwols 31 og3Bdg®o 2022 figmols 31 3398890
IOIEOBMOREO ©IZEI06IBIVO SEFOLMBOHOGO

Bodfmogdengdol 8o8stm 10,423 8,057
3PgEOBNHImO EsgsosBydgdo Ebmgero Godfinmdergdol

dodsmm 3,860 3,190
Lime 3O9R0GMOIIWO ©ES350sbydgdo 14,283 11,247

19. bsB5GME0560 ROMYdMEGDS > ®olzgdol Bsermgs

(5) oBBlLIH0 53h030BOLS © G53EnEBLYBIBOL LxBskhmerosBo @oMBIWIBIBO

Lsdsmomnaosbo @oMgdregdol gmalighdgdo asogoolfobgdnmos od gabiol dosbenmgdobmgob, cmBgeog dooggds
sd®ogol aegozol Bgegas@ o6 2550bYds 3seEgdeEmgdol go@aagdol Bgmgpe® Bobol dmbafocrggdl dmmol
Rggeengdmogo 3560980L  30MHMBIBTO Bgmsligdols mstiogpobogol. odes, AOIMHIZIZEMBOLS @ Ledogddueo
Bgasligbols  gsBeygbgdob gomgacmolifjobgdom, LsBammmosbo  wofMgdyegds 5O mBos  gdbodsmEmb, HORMOG
95e0BgBSO 3H0IBOL WsIYMBIBO3 33g0EEoLIL 36 FHEIORIBOL 39>EYBOLL.

38356050 sBLsBEOZM> BOBBLIMO sghoggdols ©d 3dEPEIRIEYogdoL LsBsGmEosbo @omgdrEmgdIdo Gggabgdol
(396030 pedmygbgdom. Bygsligdol &adbogols Bobsbos, dosgfoml bsBsMoE0sbo Lomgdegdols oligm gxBLbEIML,
@mdgeog sbsbagh gslll, GmIgeog 0gbgdms Bomgdrmo sJBogol Mgewabsgool 8obbom 5B g5s0bgdMEs
350YBEgdoL Bo@sLy3gda Bobmols BmBsfomngdl Bmcmols mMysboTgdre m3gMagnsdo Bn930L9B0l MsmOnobmzob.
a508mygbgdeno Bgmaligdol (gdbogs 560l olgmbEHOMYdMMmo BmEs@o bablMdol Amdmamdoll dmogao. yggems
0306560 sgdogobs s 3o@Egdeyengdol LaBsmomeosbo Qomgdyiemgds a50momgeyds dmdagoro domo mabbobs ©s
LadmmagbBm  BUEOEO Bagogdol  dodrobamy ©otgdmEmgdol  Lagdgge by, @olgmbBHomgdmmo  Lidabmm
Ladmmagbdm gobsgggmom aBgem0da 80l csmogobogobl.

byddngsbgemdsls  oskBos,  M™I 3835600l @obablmo  sdoggdols @ 3otmEgdrEdadol  Ggerrrmo
QOMBIEIgdRBO PbEmZEIRdS 8500 LadEbLm ©OMgdMEgdsL.

(®) gobsBlm®o Molszgdols BsMmmgs
3mB3s60s og7399@gdMs Bgacogy MOLZBL Bolio 0BsBLrIHo 0BLEMMAIBAIROL gsBng)Bydosb:
—  bag®g@odm Gobgo;
E 0330IMMBoL Goblo;
—  LddsBHM Golgo; s
- Ls3Gmsgbiem poBs33900b Golizo.

Goliz980l Gsogol U Gegdes. ©yBdngabyrrmdsl 593 bagMom 3slbobdagdeemds 3md3stool Molggdol 8sMamgols
LGB IOol BgdmBaggdslis ©s PgEsdbyEgzgemdsby. .

30835600b Gobggdol BsBmgol 3mendngs Bggdbogros ,30835B00U" §obsBy sMlgdreo MGobggdol 0@bHOROEOMYHBOLY
@ sBsemobobogal, Molggdol Bgbsdsdobo @0Bo@gdols ©s BoMogol 8gdsbodgdol slvEygbs@ @ Mobggdab
BmBo®m®oBaobs s @wododgdol @s330L doBbom. ®olzgdol BsGm30L 3modngs ©s LobGBgdo MIFTWIMIDE
2550L0BR B, LdBIBOM 30MHMBIBLS ©d 3m83560al bgBosBmdsdo  3gEoEgdIdoL sbsbgol 80%boom. Jmdssbos,

H@gbobaol ©> BsMmgol  LihebrsMAgdoly @d 3OmEIEN®IBOL 8583900,  80TbE olisbogl  poboagomstcls
©oliEo3moboMgdNo @ 3MBLAMIIEOTwo BotongoL goMgdm, MHmBgedog y3gwo 0B5880mBgenb gbdols LygMMO

BB ©d BMZaegMdYdO.

baztg@ode Golizo
bsgenEodm Gobgo FomBmswagbl 3md3sbool 8085600 Boyggbgdiemo goBsblr®o Bamswol Moll 0d dnBobgggsdo, o)
BmabAsmgdymo 6 BobBsBly®o  oBLEGBIBAHEL JmBamepgBho 390 Bgelitryargdl  Bagolim Babgudg3mymargde
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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.




