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Tel: +995 32 2545 845 2 Tarkhnishvili street
Tel: +995 32 2188 188 Vere Business Center
www.bdo.ge 0108 Thilisi

Georgia

INDEPENDENT AUDITOR’S REPORT
To the shareholders and management of TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
Opinion

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

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

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 are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in Georgia.

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

Emphasis of matter

As it is disclosed in Note 6, the Company’s revenue is almost fully generated from the
construction contract signed with the related party.

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

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

BDO Audit LLC, a Georgian Limited Liability Company (ID 205145403), is a member of BDO International Limited, a UK company limited by guarantee, and
forms part of the international BDO network of independent member firms.
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Misstatements can arise from fraud or error and are considered material if, individually or im the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

&z part of an audit in accordance with 54z, we exercize professional judgment and maintain
professional skepficism throughout the awdit. ‘We also:

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

«  Obtain an understanding of internal contrel relevant to the audit in order to design auwdit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectivens:s of the Company's internal contral.

« 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 usze of the going concemn 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 concem. If we conclude that a material uncertainty exists, we are
requirad to draw attention in owr auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
baszed 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 @oing Concenm.

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

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

The engagement partner responsible for the audit resulting in thiz independent auditor's report is
Dawvit Darzavelidze (SARAS-A-TIR03T).

=
,/

For and on behalf of BDO audit LLC
Thilisi, Georgia
July 19, 2024



TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2023

(In GEL/EUR)

2023 2022
Note GEL EUR GEL EUR

Revenue 6 13,010,571 4,578,607 6,161,389 2,000,971
Cost of service rendered 7 (12,620,513) (4,441,340) (6,263,561) (2,034,152)
Gross profit/(loss) 390,058 137,267 (102,172) (33,181)
Other Income 57,780 20,334 53,407 17,344
General and administrative expenses 8 (875,581) (308,130) (759,005) (246,494)
Operating loss (427,743) (150,529) (807,770) (262,331)
Financial income/(expenses), net 9 (507,896) (178,736) 144,639 46,973
Foreign Exchange loss, net (6,484) (2,282) (3,120) (1,013)
Loss for the year (942,123) (331,547) (666,251) (216,371)
Other comprehensive income
Exch.ange differences on translation in 26,012 (38,092)
foreign currency

26,012 (38,092)
Total other comprehensive loss for the year (942,123) (305,535) (666,251) (254,463)

These financial statements were approved by the management on July 19, 2024;2§d were signed on its behalf by:

Director

Notes on pages 9-26 are an integral part of these financial statements.

Sergejs Millers

Page 5 - 26



TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023

(In GEL/EUR)

Assets

Non-current assets

Plant and
equipment

Current assets
Inventory
Prepayments

Trade receivables

Cash and cash
equivalents

Total assets

Equity and
liabilities

Equity

Statutory capital
Accumulated loss

Exchange
differences on
translation in
foreign currency

Total equity

Non-current
liabilities
Borrowed funds

Current liabilities

Tax liability
Trade and other
payables

Total liabilities

Total equity and
liabilities

31.12.2023 31.12.2022* 01.01.2022*

Note GEL EUR GEL EUR GEL EUR
0 878,677 295,324 1,140,582 395,431 1,447,016 412,961
878,677 295,324 1,140,582 395,431 1,447,016 412,961
59,654 20,050 106,250 36,836 32,367 9,237
11 1,657,255 557,004 4,898,071 1,698,125 1,418,800 404,908
22,060 7,414 102,781 35,633 30,217 8,624
12,041 4,047 139,095 48,223 15,956 4,554
1,751,010 588,515 5,246,197 1,818,817 1,497,340 427,323
2,629,687 883,839 6,386,779 2,214,248 2,944,356 840,284
100 40 100 40 100 40
(1,991,452) (553,847) (1,049,329) (222,300) (383,078) (5,929)
(115,488) (141,500) (103,408)
(1,991,352) (669,295)  (1,049,229) (363,760) (382,978) (109,297)
1 3,164,421 1,063,564 2,656,525 920,997 2,801,164 799,419
3,164,421 1,063,564 2,656,525 920,997 2,801,164 799,419
153,275 51,516 141,364 49,010 60,140 17,163
3 1,303,343 438,054 4,638,119 1,608,001 466,030 132,999
1,456,618 489,570 4,779,483 1,657,011 526,170 150,162
4,621,039 1,553,134 7,436,008 2,578,008 3,327,334 949,581
2,629,687 883,839 6,386,779 2,214,248 2,944,356 840,284

*The reporting period as at 31 December 2022 has been recalculated. See Note 17 for details.

Notes on pages 9-26 are an integral part of these financial statements.
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TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
STATEMENT ON CHANGES IN EQUITY

For the year ended 31 December 2023

(In GEL/EUR)

GEL EUR
Statu.tory Accumulated Total Statu‘tory Accumulated Exchange dlffe.rences Total
capital loss capital loss on translation
Balance at 31 December 2021 100 (383,078) (382,978) 40 (5,929) (103,408) (109,297)
Total other comprehensive loss for the year - (666,251) (666,251) - (216,371) - (216,371)
Exchange differences on translation in foreign currency - (38,092) (38,092)
Balance at 31 December 2022 100 (1,049,329) (1,049,229) 40 (222,300) (141,500) (363,760)
Total other comprehensive loss for the year - (942,123) (942,123) - (331,547) - (331,547)
Exchange differences on translation in foreign currency - - - - - 26,012 26,012
Balance at 31 December 2023 100 (1,991,452) (1,991,352) 40 (553,847) (115,488) (669,295)

Notes on pages 9-26 are an integral part of these financial statements.
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TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
STATEMENT OF CASH FLOWS

For the year ended 31 December 2023

(In GEL/EUR)

2023 2022

GEL EUR GEL EUR
Cash flows from operating activities
Cash received from the customer 11,894,667 4,185,905 11,530,467 3,744,631
Payments to suppliers (9,878,739) (3,476,471) (9,854,477) (3,200,337)
Taxes paid (808,157) (284,402) (679,814) (220,776)
Salaries paid (1,322,099) (465,266) (859,690) (279,193)
Net Cash generated/(used in) from operations (114,328) (40,234) 136,486 44,325
Investing activities
Purchase of plant and equipment (11,865) (3,853)
Net cash used in investing activities (11,865) (3,853)
Net Increase/(decrease) in cash and cash equivalents (114,328) (40,234) 124,621 40,472
Cash and cash equivalents at the beginning of year 139,095 48,223 15,956 4,554
Effe.ct of changes in forglgn .exchar.lge rate on cash and cash (12,726) (3.942) (1.482) 3,197
equivalents and translation in foreign currency
Cash and cash equivalents at the end of year 12,041 4,047 139,095 48,223

Notes on pages 9-26 are an integral part of these financial statements.

Page 8 - 26



TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
Notes to the Financial Statements

For the year ended 31 December 2023

(In GEL/EUR)

1. General information

Thilisi Hills Development and Construction LLC (the “Company”) was established on 2015 year. The Company’s main
operating activity is to rendering construction service. Registration number of the Company is 404496826.

As at 31 December 2023 and 2022 the Company was 100% owned by partnership Skinest Air (12668192, Estonia). The
Company’s ultimate controlling party is Oleg Ossinovski (Estonia).

The Company’s legal address is village Teleti, Tbilisi,Georgia.

2. Basis of preparation

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

The Company faced certain financial difficulties which are indicated below:

- The Company has accumulated losses with the amount of GEL1,991,452 (EUR553,847) as at 31 December 2023
(GEL1,049,329 (EUR222,300) as at 31 December 2022);

- The total loss of the Company in 2023 amounts to GEL942,123 (EUR305,535) (GEL666,251 (EUR254,463) in 2022).

These financial statements have been prepared on the assumption that the Company is a going concern and will
continue its operations for the foreseeable future. The management and shareholders have the intention to further
develop the business of the Company in Georgia.

In determining the appropriateness of the basis of preparation, the management considered:

e In the opinion of the Company, the owner is ready to provide financial assistance as needed by the Company
to continue operations. The Company has already received an official financial support letter from the
owner.

e According to the agreement signed with its related party, the Company has the right to improve its pricing
policy by including overhead expenses in it.

¢ In the year 2024 agreements for received loans were updated, and in accordance to these amendments
previous decisions were reversed retrospectively from 1st January 2020.

The management believes that the going concern assumption is appropriate for the Company.
The financial statements have been prepared under the historical cost base.
The reporting period for the Company is the calendar year from January 1 to December 31.

Amounts given in the financial statements are not rounded unless otherwise stated.

The preparation of financial statements in compliance with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise judgement in the most appropriate application in applying the
accounting policies. The estimations are reviewed periodically. The adjustments that led to changes in accounting
estimates belong to the financial results of the period when these changes took place. The areas where significant
judgements and estimates have been made in preparing the financial statements are disclosed in Note 3.

Significant accounting policies used in preparing the financial statements are disclosed in Note 4.

a) New standards, interpretations and amendments effective from 1 January 2023:

IFRS 17 Insurance Contracts . IFRS 17 introduces an internationally consistent approach to the accounting for
insurance contracts. Prior to IFRS 17, significant diversity has existed worldwide relating to the accounting for and
disclosure of insurance contracts, with IFRS 4 permitting many previous (non-IFRS) accounting approaches to
continue to be followed. IFRS 17 will result in significant changes for many insurers, requiring adjustments to existing
systems and processes. The new standard takes the view that insurance contracts combine features of a financial
instrument and a service contract, and that many generate cash flows that vary substantially over time. It therefore
takes the approach of:

Page 9 - 26



TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
Notes to the Financial Statements

For the year ended 31 December 2023

(In GEL/EUR)

2. Basis of preparation (continued)

« Combining current measurement of future cash flows with recognising profit over the period that services are
provided under the contract

« Presenting insurance service results (including insurance revenue) separately from insurance finance income or
expenses, and

» Requiring an entity to make an accounting policy choice for each portfolio whether to recognise all insurance
finance income or expenses for the reporting period in profit or loss, or to recognise some in other comprehensive
income. Subsequent to the issue of IFRS 17, amendments to the standard and deferral of effective dates have been
made.

Disclosure of Accounting Policies (Amendment to IAS 1 and IFRS Practice Statement 2). In February 2021, the
IASB issued amendments to IAS 1, which change the disclosure requirements with respect to accounting policies
from ‘significant accounting policies’ to ‘material accounting policy information’. The amendments provide
guidance on when accounting policy information is likely to be considered material. The amendments to IAS 1 are
effective for annual reporting periods beginning on or after 1 January 2023, with earlier application permitted. As
IFRS Practice Statements are non-mandatory guidance, no mandatory effective date has been specified for the
amendments to IFRS Practice Statement 2.

Definition of Accounting Estimates (Amendment to IAS 8). In February 2021, the IASB issued amendments to IAS
8, which added the definition of Accounting Estimates in IAS 8. The amendments also clarified that the effects of a
change in an input or measurement technique are changes in accounting estimates, unless resulting from correction
of prior period errors.

Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to IAS 12). In May
2021, the IASB issued amendments to IAS 12, which clarify whether the initial recognition exemption applies to
certain transactions that result in both an asset and a liability being recognised simultaneously (e.g. a lease in the
scope of IFRS 16). The amendments introduce an additional criterion for the initial recognition exemption under IAS
12.15, whereby the exemption does not apply to the initial recognition of an asset or liability which at the time of
the transaction, gives rise to equal taxable and deductible temporary differences.

B) NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS NOT YET EFFECTIVE
Standards and Amendments Mandatorily Effective from 1 January 2024

Supplier Finance Arrangements (Amendment to IAS 7 and IFRS 7). On 25 May 2023, the IASB issued Supplier
Finance Arrangements, which amended IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures
(the Amendments). These Amendments arose as a result of a submission received by the IFRS Interpretations
Committee (the Committee) about the presentation requirements for liabilities and associated cash flows arising
out of supply chain financing arrangements and related disclosures. In December 2020, the Committee published an
Agenda Decision Supply Chain Financing Arrangements—Reverse Factoring that addressed this submission based on
the requirements in IFRS Accounting Standards existing at that time. During this process, the feedback from
stakeholders indicated limitations of the then existing requirements to address important information needs of users
to understand the effects of supplier finance arrangements on an entity’s financial statements and to compare one
entity with another. In response to this feedback, the IASB undertook a narrow-scope standard setting, leading to
the Amendments. The Amendments require entities to provide certain specific disclosures (qualitative and
quantitative) related to supplier finance arrangements. The Amendments also provide guidance on characteristics
of supplier finance arrangements.

Lease Liability in a Sale and Leaseback (Amendment to IFRS 16) . The IFRS Interpretations Committee issued an
agenda decision in June 2020 - Sale and leaseback with Variable Payments. This matter was referred to the IASB for
standard setting for some aspects. The IASB issued the final amendments in September 2022. The Amendments
provide a requirement for the seller-lessee to determine ‘lease payments’ or ‘revised lease payments’ in a way that
the sellerlessee would not recognise any amount of the gain or loss that relates to the right of use retained by the
seller-lessee.

Classification of Liabilities as Current or Non-Current (Amendment to IAS 1). The IASB issued amendments to IAS 1
- Classification of Liabilities as Current or Non-current in January 2020, which have been further amended partially
by amendments Non-current Liabilities with Covenants issued in October 2022.

Page 10 - 26



TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
Notes to the Financial Statements

For the year ended 31 December 2023

(In GEL/EUR)

2. Basis of preparation (continued)

The amendments require that an entity’s right to defer settlement of a liability for at least twelve months after the
reporting period must have substance and must exist at the end of the reporting period. Classification of a liability
is unaffected by the likelihood that the entity will exercise its right to defer settlement for at least twelve months
after the reporting period.

As a result of the COVID-19 pandemic, the Board deferred the effective date of the amendments by one year to
annual reporting periods beginning on or after 1 January 2024.

Amendment - Noncurrent Liabilities with Covenants (Amendment to IAS 1). Subsequent to the release of
amendments to IAS 1 Classification of Liabilities as Current or Non-Current, the IASB amended IAS 1 further in
October 2022. If an entity’s right to defer is subject to the entity complying with specified conditions, such
conditions affect whether that right exists at the end of the reporting period, if the entity is required to comply
with the condition on or before the end of the reporting period and not if the entity is required to comply with the
conditions after the reporting period.

The amendments also provide clarification on the meaning of ‘settlement’ for the purpose of classifying a liability
as current or non-current

Standards and Amendments Mandatorily Effective from 1 January 2025

Lack of Exchangeability (Amendment to IAS 21) On 15 August 2023, the IASB issued Lack of Exchangeability
which amended IAS 21 The Effects of Changes in Foreign Exchange Rates (the Amendments). The Amendments
arose as a result of a submission received by the IFRS Interpretations Committee (the Committee) about the
determination of the exchange rate when there is a long-term lack of exchangeability. IAS 21, prior to the
Amendments, did not include explicit requirements for the determination of the exchange rate when a currency is
not exchangeable into another currency, which led to diversity in practice. The Committee recommended that the
IASB develop narrow-scope amendments to IAS 21 to address this issue. After further deliberations, the IASB issued
an exposure draft of the proposed amendments to IAS 21 in April 2021 and the final amendments were issued in
August 2023. The Amendments introduce requirements to assess when a currency is exchangeable into another
currency and when it is not. The Amendments require an entity to estimate the spot exchange rate when it concludes
that a currency is not exchangeable into another currency.

3. Critical accounting estimates and judgements

The Company makes certain estimates and assumptions regarding the future. Estimates and judgments are
continually evaluated based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances. In the future, actual experience may differ from these
estimates and assumptions.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised, if the revision affects only that period, or in the period of
the revision and future periods, if the revision affects both current and future periods.

The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are discussed below.

a) Useful lives of plant and equipment

The estimation of the useful life of an item of plant 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.
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TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
Notes to the Financial Statements

For the year ended 31 December 2023

(In GEL/EUR)

3. Critical accounting estimates and judgements (continued)
b) Court disputes

By the end of each accounting year, the Company makes a judgement about current court disputes, to measure the
relevance of provision in the financial statements. In the measurement process, management considers current
progress of litigation, legislative requirements, probable future loss, opinions of lawyers and other relevant
specialists and practical results of such type of disputes. The actual consequences of future periods can vary greatly
from the results recorded in the financial statements.

4. Summary of significant accounting policies
Principal accounting policies applied in the preparation of these financial statements are set out below.
Foreign currency translation

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment
in which the entity operates (‘the functional currency’ - GEL) as well as in presentation currency - EURO.

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions or valuation where items are premeasured. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at year-end exchange rates of monetary assets
and liabilities denominated in foreign currencies are recognized in the statement of comprehensive income. Non-
monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions. Foreign exchange gains and losses that relate to monetary items are
presented in the statement of comprehensive income within “Foreign exchange loss, net”.

The Company uses the average exchange rate of the corresponding reporting period to present transactions in the
presentation currency.

The translation difference resulting from the recalculation in the presentation currency (EURO) is presented in other
comprehensive income as " Exchange differences on translation in foreign currency”.

Official exchange rate of National Bank of Georgia used for translating foreign currency balances were:

31.12.2023 31.12.2022
GEL/1 USD 2.6894 2.7020
GEL/1 EURO 2.9753 2.8844
GEL/1 EURO (average) 3.8416 3.0792

Revenue

Revenue from the sale of goods and services is recognized when the goods are delivered with the amount of
consideration the Company expects to receive in exchange for the transfer of goods and services. The Company uses
a five-step model for all agreements signed with the customer:

e Identify the contract with the customer

e Identify the separate performance obligation

e Determine the transaction price

e Allocate the transaction price to the performance obligation

e Recognize revenue when (or as) a performance obligation is satisfied
The Company recognizes revenue based on performance obligation. The Company satisfies a performance obligation
by transferring control of a promised good or service to the customer.

The Company has one construction contract signed with its related party - Primera Gold and Residence LLC. The
subject of the agreement is the construction of fully functional Gold Course with 18 holes with driving and practice
area, real estate and housing development including relevant infrastructure on plot located in village Teleti,
Gardabani region, cadastral code 81.03.12.065.
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TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC
Notes to the Financial Statements

For the year ended 31 December 2023

(In GEL/EUR)

4. Summary of significant accounting policies (continued)
Performance obligations and timing of revenue recognition

Revenue from providing services is recognized over time in the accounting period in which the services are rendered.
The recognition of revenues over time is carried out on the basis of the evaluation of work completed on a periodic
basis. The Company presents Form 2 for the works completed during the period to the customer. Based on this
delivery/acceptance acts are approved and signed on a quarterly basis.

The recognition of revenue is carried out through the input method, that is on the basis of the Company’s efforts or
inputs used to satisfy the performance obligation. This is considered a faithful depiction of the transfer of services
as the contract is initially priced on the basis of anticipated costs to complete the projects and therefore also
represents the amount to which the Company would be entitled based on its performance to date.

Construction contract includes warranty which require the Company to repair and remove all defects subject to
warranty during the warranty period if the service provided fail to comply with agreed-upon specifications. In
accordance with IFRS 15, such warranties are not accounted for as separate performance obligations and hence no
revenue is allocated to them. Instead, a provision is made for the costs of satisfying the warranties in accordance
with IAS 37 Provisions, Contingent Liabilities and Contingent Assets.

Determining the transaction price
Contract price is derived with the following basis: cost plus margin agreed between the parties.

The customer pays quarterly fee for the works completed in accordance with Form 2 or delivery/acceptance acts
presented by the Company and approved by the customer.

If a customer pays consideration, or the Company has a right to an amount of consideration that is unconditional
(i.e., a receivable), before the Company transfers a good or service to the customer, the Company shall present the
contract as a contract liability when the payment is made, or the payment is due (whichever is earlier). A contract
liability is the Company’s obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer.

If the Company transfers goods or services to a customer before the customer pays consideration or before payment
is due, the Company shall present the contract as a contract asset, excluding any amounts presented as a receivable.
A receivable is the Company’s right to consideration that is unconditional.

Allocating amounts to performance obligations

For the above-mentioned contract, there is a fixed unit price for the work performed, with no reductions. Therefore,
there is no judgement involved in allocating the contract price to each unit of work provided to the customer.

Revenue recognition

The recognized revenues are determined using cost incurred during the reporting month plus profit margin given in
the construction agreement.

In some circumstances the Company may not be able to reasonably measure the outcome of a performance
obligation, but the Company expects to recover the costs incurred in satisfying the performance obligation. In those
circumstances, the Company recognize revenue only to the extent of the costs incurred until such time that it can
reasonably measure the outcome of the performance obligation.

The Company used the following release:

Does not consider a significant component of financing when the difference between the dates of transferring of
control on the asset and reimbursement from the customer is less than one year; and

Additional expenses for concluding a contract will be recognized as expenses in profit or loss when they are incurred
if the duration of the amortization period does not exceed one year.

Financial instruments

The Company in its financial statements recognizes financial assets and liabilities when becomes a party to the
contractual provisions of the instrument.
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4. Summary of significant accounting policies (continued)
Financial Assets

The Company recognizes following categories of financial assets: a financial asset measured at amortized costs,
financial asset measured at fair value through profit or loss, financial asset measured at fair value through other
comprehensive income. The Company management assessed which business model is relevant to Company’s financial
assets and classified them as follows: a financial asset measured at amortized costs. As of 31 December 2023 and
2022 the Company’s financial assets are presented by trade and other receivables and cash and cash equivalents in
the financial statements. Cash and cash equivalents include cash on bank accounts.

Financial assets at amortized cost

These assets originate when goods and services are delivered to customer. They also include those financial assets
which give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. On initial recognition they are recognized at fair value plus transaction cost directly related to
acquisition and emission of asset and subsequently are measured at amortized cost using the effective interest rate
and reduced by impairment loss.

Impairment

According to IFRS 9, The Company should account expected credit losses for all its debt instrument, loans and trade
receivables either for 12 months or lifetime period. The purpose of impairment is to recognize expected credit loss
for all financial instruments for which credit risks are increased significantly after initial recognition, nevertheless
impairment was assessed on a individual or collective basis. The Company considers all reasonable and appropriate
information, including forecasts.

The Company uses simplified approach for expected credit loss for trade receivables and contractual assets.
According to simplified approach expected credit loss is calculated using migration matrix. Simplified approach
recognizes loss for whole portfolio regardless of significant increase of credit risk after initial recognition.

The Company impairment policy is based on following methodology:
e The receivables form related parties are considered separately
e All other trade receivables are grouped since they do not contain individually significant items

Receivables from related parties

The Company individually considers receivables from related parties and takes in account range of factors and
individual circumstances, which might be relevant for the Company with respect of related parties. Based on this
analysis, the management evaluates expected credit losses using past experience and future expectations.

Collectively impaired trade receivables

To define the expected impairment loss on collectively estimated trade receivables, trade receivables are grouped
according to their credit risk and aging. Trade and other receivables have a similar risk characteristic.

Impairment rates are based on the credit impairment experience of the Company. Historical expected impairment
rate will be adjusted by considering current and future macroeconomic factors affecting the Company’s customers.
The Company considers the Gross Domestic Product and Inflation Rate as the main macroeconomic factors for the
country where it operates.

Impairment allowance is the difference between the net carrying amount and the present value of the future
expected cash flows associated with the impaired receivable. For the receivables carried at amortized cost, such
allowance is recorded on a separate allowance account with the loss being recognized in the statement of
comprehensive income. When a receivable is uncollectible, it is written off against the allowance account for
financial assets. Subsequent recoveries of amounts previously written off are credited in profit or loss.

Impairment of cash and cash equivalents

The Company has estimated the risk of credit losses on cash and cash equivalents as immaterial due to their rapid
liquidity. Consequently, the Company does not recognize impairment for above-mentioned assets in accordance
with IFRS 9.
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4. Summary of significant accounting policies (continued)
Derecognition of financial assets

The Company derecognizes financial assets when (a) the assets are redeemed or the rights to cash flows from the
assets otherwise expired or (b) the company has transferred the rights to the cash flows from the financial assets or
entered into a qualifying pass-through arrangement while (i) also transferring substantially all the risks and rewards
of ownership of the assets or (ii) neither transferring nor retaining substantially all risks and rewards of ownership
but not retaining control. Control is retained if the counterparty does not have the practical ability to sell the asset
in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities

The Company classifies its financial liabilities into one of two categories, depending on the purpose for which the
liability was acquired: fair value through profit or loss and other financial liabilities All financial liabilities are
grouped in the category of "other financial liabilities". As at 31 December 2023, and 2022, other financial liabilities
include borrowed funds and trade and other payables.

Other financial liabilities are initially recognized at fair value and subsequently carried at amortized cost using the
effective interest method which ensures accrual of interest on the carrying amount of financial liability at constant
rate. Interest expenses for any financial liability include the initial transaction costs and any additional charges for
the redemption of the obligation.

Financial assets and liabilities are presented on a net basis in the statement of financial position only when there is
a legally enforceable right to offset the recognized amounts, and there is an intention to either settle on a net basis,
or to realize the asset and settle the liability simultaneously.

Interest income and expense

Interest is recorded in relation to all financial instruments at the effective interest rate, which is the rate that
exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument
or a shorter period. When calculating the effective interest rate, the Company estimates cash flows considering all
contractual terms of the financial instrument. The calculation includes all fees and points paid or received between
parties to the contract that are an integral part of the effective interest rate, transaction costs, and all other
premiums or discounts.

Interest income and expense is recognized in profit and loss.
Leases

The Company as lessor

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership
of an underlying asset. A lease is classified as an operating lease if it does not transfer substantially all the risks and
rewards incidental to ownership of an underlying asset. The Company recognizes lease payments from operating
leases as income on either a straight-line basis or another systematic basis. The company applies another systematic
basis if that basis is more representative of the pattern in which benefit from the use of the underlying asset is
diminished.

Plant and equipment

Plant and equipment, are stated at cost, less accumulated depreciation and provision for impairment, where
required. The cost of an item of plant and equipment comprises its purchase price and any costs directly attributable
to bringing the asset to the location and condition necessary for it to be capable of operating.

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

Depreciation is calculated using the straight-line method to allocate their cost or devalued amounts to their residual
values over their estimated useful lives. Depreciation is charged to the statement of profit or loss.
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4. Summary of significant accounting policies (continued)

Depreciation is calculated on a straight-line basis at the following useful lives:

Group Useful lives (year)
Construction equipment 5-10
Furniture and office equipment 5
Vehicles 5

Other 5-10

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period. Changes are accounted for on a perspective basis.

The carrying amount of an item of plant and equipment shall be derecognized on disposal; or when no future
economic benefits are expected from its use or disposal. The gain or loss arising from the derecognition of an item
of plant and equipment shall be included in profit or loss when the item is derecognized.

Impairment of tangible assets

The Company assesses at the end of each reporting period whether there is any indication that an asset may be
impaired. If any such indication exists, the entity estimates the recoverable amount of the asset. Recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. If this is the case, recoverable amount is determined for
the cash-generating unit to which the asset belongs.

The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less costs of disposal and
its value in use. If the recoverable amount of an asset is less than its carrying amount, the carrying amount of the
asset is reduced to its recoverable amount. That reduction is an impairment loss. An impairment loss is recognized
immediately in profit or loss. After the recognition of an impairment loss, the depreciation charge for the asset is
adjusted in future periods to allocate the asset's revised carrying amount on a systematic basis over its remaining
useful life.

An entity assesses at the end of each reporting period whether there is any indication that an impairment loss
recognized in prior periods for an asset other than goodwill may no longer exist or may have decreased. If any such
indication exists, the entity estimates the recoverable amount of that asset. An impairment loss recognized in prior
periods for an asset other than goodwill is reversed if there has been a change in the estimates used to determine
the asset's recoverable amount since the last impairment loss was recognized.

The increased carrying amount of an asset other than goodwill attributable to a reversal of an impairment loss shall
not exceed the carrying amount that would have been determined (net of depreciation) had no impairment loss
been recognized for the asset in prior years. A reversal of an impairment loss for an asset other than goodwill is
recognized immediately in profit or loss.

Inventories

Inventories are stated at the lower of cost and net realizable value. The cost of inventories comprise all costs of
purchase and other costs incurred in bringing the inventories to their present location and condition. The costs of
purchase of inventories comprise the purchase price, import duties and other taxes (other than those subsequently
recoverable by the Company from the taxing authorities), and transport, handling and other costs directly
attributable to the acquisition of finished goods, materials and services. Trade discounts, rebates and other similar
items are deducted in determining the costs of purchase.

Net realizable value is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and estimated costs necessary to make the sale.

Movements in inventories are accounted for using average-weighted method.
Recognition of expenses

Expenses are recognized in the income statement if there arises any decrease of future economic profit related to
the decrease of an asset or increase of a liability that can be reliably assessed. Expenses are recognized in the
income statement immediately, if the expenses do not result in future economic profit any more, or if future
economic profit do not meet or stop to meet the requirements of recognition as an asset in the balance sheet.
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4. Summary of significant accounting policies (continued)
Taxation
Corporate income Tax

New model of corporate income tax (Profit Tax) is effective from 1%t January 2017. According to the new model of
corporate income tax, the objects of taxation are following transactions/actual payments:

e Payment of dividends
e Differences between contract price and market price

Expenses not related to economic activity

e Payments not related to economic activity

e Free of charge supply and gifts

e Representative expenses above limits
Income tax expense is recognized in the period when the Company distributes dividend. In addition to distributing
the dividend, another obligating events that generates income tax is recorded in “General and administrative
expenses - taxes other than income tax". The current tax liability of the Company is calculated using tax rate which
are valid for the reporting period.

Deferred income tax

Owing to the specific nature of the taxation system in Georgia, as at 31t December 2023 and 2022 there are no
differences between the carrying amounts and tax bases of the assets and liabilities of companies registered in
Georgia (except companies operating in financing sector, including insurance companies) that could result in
deferred tax assets or deferred tax liabilities.

Taxes other than income tax

Taxes other than income tax are recognized when obligating events have occurred. The obligating events are an
event that raises a liability to pay a tax. Taxes are calculated in accordance with Georgian legislation. Prepaid taxes
are recognized as assets.

Statutory Capital

The amount of Company’s authorized statutory capital is defined by the Charter. The changes in the Company’s
statutory capital (changes in statutory capital, ownership, etc.) shall be made only based on the decision of the
Company’s shareholders. The authorized capital is recognized as statutory capital to the extent that it was
contributed by the owners. Statutory capital is recognized at the fair value of the contribution.

Provisions, Contingent Liabilities and Contingent Assets
Contingent assets and liabilities

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

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

Provision

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made
of the amount of the obligation. The amount recognized as a provision is the best estimate of the consideration
required to settle the present obligation at the reporting date, taking into account the risks and uncertainties
surrounding the obligation.
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4. Summary of significant accounting policies (continued)
Events after the reporting period

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

5. Financial Instruments - Risk management

The activities of the Company are exposed to various risks. Risk management is a critical component of its activities.
Risk is inherent in the Company’s activities, but it is managed through a process of ongoing identification,
measurement, and daily monitoring, subject to risk limits and other controls. Everyone within the Company is
accountable for the risk exposures relating to his or her responsibilities. The main financial risks inherent to the
Company’s operations are those related to credit, liquidity and market movements in interest and foreign exchange
rates. A summary description of the Company’s risk management policies in relation to those risks is disclosed below.

Principal financial instruments

The main financial liabilities of the Company include borrowed funds and trade and other payables. The main goal
of these financial instruments is the financial support of the Company. The Company has financial assets such as
trade and other receivables, cash and cash equivalents.

Principal financial instruments can be presented as follows:

31.12.2023 31.12.2022

Financial assets GEL EUR GEL EUR
Cash and cash equivalents 12,041 4,047 139,095 48,223
Trade receivables 22,060 7,414 102,781 35,633
34,101 11,461 241,876 83,856

Financial liabilities

Trade and other payables 661,799 222,431 788,199 273,262
Borrowed funds 3,164,421 1,063,564 2,656,525 920,997
3,826,220 1,285,995 3,444,724 1,194,259

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The best evidence of fair value is price in an active market.
An active market is one in which transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis. Fair value of financial instruments traded in an active
market is measured as the product of the quoted price for the individual asset or liability and the quantity held by
the entity.

A portfolio of financial assets and liabilities that are not traded in an active market is measured at the fair value
using valuation technics. The selected measurement method uses observable market data, minimally based on non-
market data and considers all the factors that market participants have taken into consideration when determining
price. The best evidence of the fair value of a certain financial instrument at initial recognition is the price of the
transaction - the fair value of the consideration paid or received. If a company decides that the fair value at initial
recognition differs from the transaction price and the fair value is not supported by the quoted price on the active
markets of the similar assets or liabilities, also, its value is not based on the measurement technics that uses only
observable market data, in such cases the financial instruments are initially measured at fair value, adjusted for
the difference between this value and the transaction price. Any difference between this value and the initial value
obtained through the measurement method will be later recognized in profit or loss during the life of the instrument,
but no later than the assessment is fully based on the observable market data or when the transaction is closed.
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5. Financial Instruments - Risk Management (Continued)
Fair value measurements are analyzed by level in the fair value hierarchy as follows:
Level 1: are measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices). This category includes instruments that are
evaluated using the following data: quoted market prices at active markets for similar financial instruments; Quoted
prices for similar instruments that are less active; Or other methods of evaluation, within which all the important
data is directly or indirectly observable, due to market data.

Level 3: measurements are valuations not based on solely observable market data. This category includes all the
instruments within which the evaluation methods are not based on the observable data and unobservable inputs
have a significant impact on the valuation of the instrument. This category includes instruments that are evaluated
based on quoted prices for similar instruments within which significant adjustments or assumptions are required to
reflect differences between instruments.

Fair value assessment used for financial instruments accounted at amortized cost - trade and other receivables,
trade and other payable and borrowed funds was based on level 3 hierarchy. The fair values in level 3 of fair value
hierarchy were estimated using the discounted cash flows valuation technique. The fair value of unquoted fixed
interest rate instruments was estimated based on estimated future cash flows expected to be received discounted
at current interest rates for new instruments with similar credit risk and remaining maturity. There were no changes
in valuation technique for level 3 measurements of assets and liabilities not measured at fair values during the year
ended 31 December 2023 and 2022. The fair value of cash and cash equivalents is estimated based on Level 1.

Capital management

The Company manages its capital to ensure that entity will be able to continue as a going concern while maximizing
the return to the equity holder through the optimization of the debt and equity balance. Management of the
Company reviews the capital structure on a regular basis. Based on the results of this review, the Company takes
steps to balance its overall capital structure through the payment of dividends, capital contributions as well as
taking of new borrowings or redemption of existing borrowings.

General objectives, policies and processes

Management has overall responsibility for the determination of the Company's risk management objectives and
policies and, whilst retaining ultimate responsibility for them, it has delegated the authority for designing and
operating processes that ensure the effective implementation of the objectives and policies to the Company’s
finance function. The Management receives monthly reports from the Company’s financial department through
which it reviews the effectiveness of the processes put in place and the appropriateness of the objectives and
policies it sets. The overall objective of the management is to set policies that seek to reduce risk as far as possible
without unduly affecting the Company's competitiveness and flexibility. Further details regarding these policies are
set out below:

Credit risk

Credit risk is the risk of financial loss to the Company if counterparty to a financial instrument fails to meet its
contractual obligations. The Company is mainly exposed to credit risk from its trade and other receivables and cash
and cash equivalents (excluding cash on hand).

The Company’s management has established a credit policy based on certain principles that consider control of
outstanding receivables and intensive management of problematic financial assets. For monitoring credit risk, the
Company unites users according to their overdue status. To control credit risk, the Company will consider the
following factors: finance provider is related party, legal entity other than related party or personnel, the existence
of financial difficulties in the past. The carrying amount of financial assets is the maximum credit risk amount
(except for cash on hand).

The Company carries out impairment of financial assets in accordance with the requirements of IFRS 9 - "Financial
Instruments”.
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5. Financial Instruments - Risk Management (Continued)
Currency Risk

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates. The Company is exposed to the effects of fluctuations in the prevailing foreign currency exchange
rates on its financial position and cash flows.

The Company’s exposure to foreign currency exchange rate risk as of 31 December 2023 is presented below:

GEL EUR
GEL EUR GEL EUR
Financial assets
Cash and cash equivalents 12,041 - 4,047
Trade receivables 22,060 - 7,414
34,101 - 11,461
Financial Liabilities
Trade and other payables 661,799 - 222,431 -
Borrowed funds - 3,164,421 - 634,252
661,799 3,164,421 222,431 634,252
(627,698) (3,164,421) (210,970) (634,252)

The Company’s exposure to foreign currency exchange rate risk as of 31 December 2022 is presented below:

GEL EUR
GEL EUR GEL EUR
Financial assets
Cash and cash equivalents 139,095 - 48,223
Trade receivables 102,781 - 35,633
241,876 - 83,856
Financial Liabilities
Trade and other payables 788,199 - 273,262 -
Borrowed funds - 2,656,525 - 920,997
788,199 2,656,525 273,262 920,997
(546,323) (2,656,525) (189,405) (920,997)

The following table details the Company’s sensitivity to a 20% increase and decrease in the USD/EUR against GEL.
20% is the sensitivity rate used when reporting foreign currency risk internally to key management personnel and
represents management’s assessment of the possible change in foreign currency exchange rates. The sensitivity
analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the
end of the period for a 20% change in foreign currency rates.

Impact on net profit as at 31 December 2023 based on asset values can be presented as follows:

GEL EUR
GEL/EUR GEL/EUR GEL/EUR GEL/EUR
20% -20% 20% -20%
Profit/ (loss) (632,884) 632,884 (212,713) 212,713

Impact on net profit as at 31 December 2022 based on asset values can be presented as follows:

GEL EUR
GEL/EUR GEL/EUR GEL/EUR GEL/EUR
20% -20% 20% -20%
Profit/(loss) (531,305) 531,305 (184,199) 184,199
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5. Financial Instruments - Risk Management (Continued)
Liquidity risk

Liquidity risk arises from the Company’s management of working capital. It is the risk that the Company will
encounter difficulties in meeting its current financial obligations as they fall due that may affect adversely the
Company’s on-going operations and performance. Prudent liquidity risk management implies maintaining sufficient
cash and the availability of funding through an adequate amount of committed credit facilities. The Company
controls these types of risks according to the maturity analysis and determines the Company's strategy for the future
financial period. To manage liquidity risk, the Company regularly monitors future cash flows, which is the asset/
liability management process.

The maturity analysis of financial liabilities of the Company listed below is based on the remaining contractual
obligations.

An analysis of the financial liabilities as of 31 December 2023 is presented below:

Less than 1 year Less than 1 year Over 5 years Over 5 years
(GEL) (EUR) (GEL) (EUR)
Financial Liabilities
Trade and other payables 661,799 222,431
Borrowed funds - - 4,941,727 1,660,917
661,799 222,431 4,941,727 1,660,917

An analysis of the financial liabilities as at 31 December 2022 is presented below:

Less than 1 year Less than 1 year Over 5 years Over 5 years
(GEL) (EUR) (GEL) (EUR)
Financial Liabilities
Trade and other payables 788,199 273,262
Borrowed funds - - 4,831,147 1,674,923
788,199 273,262 4,831,147 1,674,923
6. Revenue
2023 2022
GEL EUR GEL EUR
Revenue from construction service* 12,919,226 4,546,462 5,969,957 1,938,801
E::]t;;‘::fme from construction 58,988 20,759 119,666 38,863
Other 32,357 11,386 71,766 23,307
13,010,571 4,578,607 6,161,389 2,000,971

*Construction business is the main activity of the Company. The Company has a construction contract signed with
Primera Golf and Residence LTD which is its related party. The current stage of the contract aims for the construction
of residences around the golf complex and related utility facilities.

In the year 2023, as the legal case with Retko LLC was settled (please, see Note 11 for details), the Company
provided service that was disputed with contractor company and revenue amounted to GEL3,019,424 (EUR1,062,579)
was recognized.

Revenue from providing services is recognized over time. The Company's management estimates that it is a principal
in this transaction because it has assumed contractual obligation in this transaction, has control over pricing policy,
and bears inventory impairment and credit risks.

Further information is provided in Note 4.
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7. Cost of service rendered

2023 2022
GEL EUR GEL EUR
Services of subcontractors (9,624,598) (3,387,035) (4,093,354) (1,329,356)
Salary* (1,582,864) (557,033) (688,295) (223,530)
Inventory (1,006,712) (354,276) (1,244,829) (404,271)
Depreciation* (267,454) (94,121) (160,675) (52,181)
Repair and maintenance of construction equipment (138,885) (48,875) (76,408) (24,814)
(12,620,513) (4,441,340) (6,263,561) (2,034,152)

*During 2022, due to COVID-19 related restrictions, the Company’s production did not work at their full capacity,
leading to unallocated depreciation and salary expenses as abnormal amount of production costs. Unallocated
expenses are excluded from the cost of production and recognized as an operating expense when they are incurred
with the total amount of GEL320,173 (EUR: 103,979); Employee benefit expenses - GEL224,530; (EUR: 72,918) and
Depreciation charge - GEL95,643 (EUR: 31,061). In the year 2023 there were no restrictions and the Company worked
in full capacity.

8. General and administrative expenses

2023 2022
GEL EUR GEL EUR

Tax expenses other than income tax* (522,175) (183,761) (36,728) (11,928)
Employee benefit expense** (196,383) (69,110) (391,678) (127,201)
Professional service (58,061) (20,433) (68,179) (22,142)
Maintenance and repairment (33,662) (11,846) (23,722) (7,704)
Fuel expense (20,096) (7,072) (55,241) (17,940)
Communication and utility (19,007) (6,689) (19,239) (6,248)
Depreciation and amortization** (17,316) (6,094) (122,430) (39,760)
Bank fee (2,515) (885) (1,152) (374)
Other (6,366) (2,240) (40,636) (13,197)

(875,581) (308,130) (759,005) (246,494)

* Tax expenses other than income tax includes VAT expense amounted to GEL494,088 (EUR173,877). VAT expense is
related to service received from Retko LLC. The Company had not confirmed VAT invoice sent by Retko LLC at the
originated date and for the year 2023 it has been already overdue, so the Company couldn’t deduct VAT amount.

**During 2022, due to COVID-19 related restrictions, the Company’s production did not work at their full capacity,
leading to unallocated depreciation and employee benefit expenses as abnormal amount of production costs.
Unallocated expenses are excluded from the cost of production and recognized as an operating expense when they
are incurred with the total amount of GEL 320,173 (EUR: 103,979); Employee benefit expenses - GEL224,530; (EUR:
72,918) and Depreciation charge - GEL95,643 (EUR: 31,061). In the year 2023 there were no restrictions and the
Company worked in full capacity.

9. Finance cost

2023 2022
GEL EUR GEL EUR
Interest expense (406,985) (143,224) (372,114) (120,848)
Foreign exchange gain/(loss) from revaluation of
borrowed funds (100,911) (35,512) 516,753 167,821
(507,896) (178,736) 144,639 46,973
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10. Plant and equipment
Plant and equipment can be presented in GEL as follows:

Construction machinery Furniture and

Historical cost and equipment office equipment Vehicles Total
Balance at 31 December 2021 3,130,666 116,617 256,411 3,503,694
Additions 576 9,479 - 10,055
Disposal (73,240) - - (73,240)
Balance at 31 December 2022 3,058,002 126,096 256,411 3,440,509
Additions - 22,865 - 22,865
Disposal - - - -
Balance at 31 December 2023 3,058,002 148,961 256,411 3,463,374
Accumulated depreciation
Balance at 31 December 2021 (1,736,779) (116,617) (203,282) (2,056,678)
Depreciation charge (256,319) (9,479) (17,307) (283,105)
Disposal 39,856 - - 39,856
Balance at 31 December 2022 (1,953,242) (126,096) (220,589) (2,299,927)
Depreciation charge (267,454) (11,376) (5,940) (284,770)
Disposal - - - -
Balance at 31 December 2023 (2,220,696) (137,472) (226,529) (2,584,697)
Net book value
Balance at 31 December 2022 1,104,760 - 35,822 1,140,582
Balance at 31 December 2023 837,306 11,489 29,882 878,677
Plant and equipment can be presented in EUR as follows:
N Construction machiner Furniture and :
Historical cost and equipment y office equipment Vehicles Total
Balance at 31 December 2021 893,456 33,281 73,175 999,912
Additions 187 3,078 - 3,265
Disposal (23,785) - - (23,785)
Foreign exchange movements 190,329 7,358 15,720 213,407
Balance at 31 December 2022 1,060,187 43,717 88,895 1,192,799
Additions - 8,047 - 8,047
Disposal - - - -
Foreign exchange movements (32,391) (1,698) (2,715) (36,804)
Balance at 31 December 2023 1,027,796 50,066 86,180 1,164,042
Accumulated depreciation
Balance at 31 December 2021 (495,657) (33,281) (58,013) (586,951)
Depreciation (83,242) (3,078) (5,621) (91,941)
Disposal 12,944 - - 12,944
Foreign exchange movements (111,219) (7,358) (12,843) (131,420)
Balance at 31 December 2022 (677,174) (43,717) (76,477) (797,368)
Depreciation (94,121) (4,004) (2,090) (100,215)
Disposal - - - -
Foreign exchange movements 24,918 1,517 2,430 28,865
Balance at 31 December 2023 (746,377) (46,204) (76,137) (868,718)
Balance at 31 December 2022 383,013 - 12,418 395,431
Balance at 31 December 2023 281,419 3,862 10,043 295,324
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11. Prepayments

31.12.2023 31.12,2022
GEL EUR GEL EUR
Non-financial receivables
Paid advances* 1,657,255 557,004 4,898,071 1,698,124
1,657,255 557,004 4,898,071 1,698,124

* As at 31 December 2022 GEL3,239,019 (including VAT) represents an advance paid to Retko LLC. In March 2022,
the Company as the “Defendant” and Retko LLC as the “Claimant” settled the legal case. According to the
settlement agreement, the Company undertakes to pay the “Claimant” the equivalent of EUR650,000 in Georgian
Lari that was fully paid in 2022. As at 31 December 2023 the Company has fully received service from Retko LLC for
these prepayment.

12. Borrowed funds

31.12.2023 31.12.2022
Interest Rate GEL EUR GEL EUR
OU Skinest Air 15% 3,164,421 1,063,564 2,656,525 920,997

Principal and interest payables can be presented as follows:

GEL EUR GEL EUR
31.12.2023 31.12.2023 31.12.2022 31.12.2022
Accrued interest 2,145,971 721,262 1,660,217 575,585
Principal 1,018,450 342,302 996,308 345,412
Reconciliation of borrowed funds as of 31 December 2023 and 2022 can be presented as follows:
31.12.2023 31.12.2022

GEL EUR GEL EUR

January 1 2,656,525 920,997 2,801,164 799,419
Non-cash flows

Interest expense 406,985 143,224 372,114 120,848
Foreign exchange (gain)/loss 100,911 35,512 (516,753) (167,821)
Foreign exchange movements - (36,169) 168,551
December 31 3,164,421 1,063,564 2,656,525 920,997

Non-discounted amounts of borrowed funds are as follows:

31.12.2023 31.12.2022
Borrower GEL EUR GEL EUR
OU Skinest Air 3,164,421 1,063,564 2,656,525 920,997
3,164,421 1,063,564 2,656,525 920,997

As at 31st December 2018 the Company signed amendment to the loan agreement with OU Skinest Air. According to
the amendment, repayment schedule was changed, and the borrower should repay the loan amount by 31 December
2026. Also, as a result of the amendment interest accrual principle was changed - interest expense is calculated
based on a compound interest, interest is being calculated from the amount of unpaid principal and accumulated
interest payable at the beginning of the interest calculation period. The calculation of the interest specified in the
amendment should apply retroactively from 1st January 2018.

The carrying amount of borrowed funds approximates to their fair values. Additional information about borrowed
funds is disclosed in Note 5.
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13. Trade and other payables

31.12.2023 31.12,2022
GEL EUR GEL EUR
Financial liabilities
Trade payables 597,422 200,794 782,265 271,205
Salary payables 64,377 21,637 5,934 2,057
661,799 222,431 788,199 273,262
Non-financial liabilities
Contract liabilities 641,544 215,623 3,849,920 1,334,739
641,544 215,623 3,849,920 1,334,739
1,303,343 438,054 4,638,119 1,608,001

The carrying amount of trade and other payables classified as amortized cost approximates to their fair values due
to their short-term nature.

Additional information about trade and other payables is disclosed in Note 5.

14. Transactions with related parties

Related parties include owners, affiliates and entities under common ownership and control and members of key
management personnel. In considering each possible related party relationship, attention is directed to the
substance of the relationship, and not merely the legal form.

Details of outstanding balances between the Company and its related parties as of 31 December 2023:

GEL EUR
Parent Other related party Parent Other related party
Statement of financial position
Trade and other payables - 641,544 - 215,623
Borrowed funds 3,164,421 - 1,063,564
Details of outstanding balances between the Company and its related parties as of 31 December 2022:
GEL EUR
Parent Other related party Parent Other related party
Statement of financial position
Trade and other payables - 3,849,920 - 1,334,739
Borrowed funds 2,656,525 920,997
Details of transactions between the Company and its related parties for the year ending 31 December 2023:
GEL EUR
Parent Other related Parent Other related
party party
Statement of comprehensive income
Revenue - 12,673,716 - 4,460,063
Finance expenses (406,985) - (143,224)
Details of transactions between the Company and its related parties for the year ending 31 December 2022:
GEL EUR
Parent Other related Parent Other related
party party
Statement of comprehensive income
Revenue - 6,041,723 - 1,962,108
Finance expenses (372,114) - (120,847)
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15. Commitments and contingencies

Legal proceedings - As at 31 December 2023 and 2022, the Company has no material litigation. Management believes
that no material loss will occur, therefore no provision has been made for litigation.

Taxes - Georgian tax legislation may give rise to varying interpretations and amendments. In addition, as
management’s interpretation of tax legislation may differ from that of the tax authorities, transactions may be
challenged by the tax authorities, and as a result the Company may be assessed additional taxes, penalties and
interest. The Company believes that it has already made all tax payments, and therefore no allowance has been
made in the financial statements. Tax years remain open to review by the tax authorities for three years.

Construction Warranty - according to the contract signed with Primera Golf and Residence LLC, the Company has
the obligation to provide a minimum of two-years warranty to every building or structure erected, device installed
and materials used (except for consumable materials) unless specifically agreed otherwise. As the Company have
not had experience of any material defects so far, the management of the Company believes that the probability of
such defects is less probable, and the number of defects cannot be estimated reliably, therefore no provision has
been made in these financial statements.

16. Events after the reporting period

The Company has received an official financial support letter from the owner as at 07 June 2024. In Accordance with
this letter shareholder is ready to provide financial assistance as needed by the Company to continue operations.

According to the agreement signed on 15 April 2024, the following amendments were made to the loan agreements
between OU SKINEST AIR and TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC:

e The parties switched from compound interest to simple interest, according to which the interest accrued
on the borrowing will no longer be compounded;

e In accordance with amendments accrued interest will be recalculated from 1 January 2020 to 31 December
2023. The result of the change will be reflected in equity of financial statements for the year to be ended
31 December 2024 and will be classified as an "effect of change in borrowings received from related
parties”, with amount of GEL1,277,332 (EUR429,312);

e In the period of 2024, interest expense will be accrued according to simple interest method.

17. Prior period reclassifications

The Company made prior period reclassifications and restated the comparative figures for the periods ended 31
December 2022, the Management believes that new presentation more fairly represents statement of financial
position.

The effect of prior period reclassifications on the statement of comprehensive income can be presented as follows:

31.12.2022 Reclassification 31.12,2022
Restated
GEL EUR GEL EUR GEL EUR
Prepayments - i 4,898,071 1,698,125 4,898,071 1,698,125
Trade receivables - i 102,781 35,633 102,781 35,633
Trade and other 5,000,852 1,733,758 (5,000,852)  (1,733,758)
receivables
01.01.2022 Reclassification 01.01.2022
Restated
GEL EUR GEL EUR GEL EUR
Prepayments i - 1,418,800 404,908 1,418,800 404,908
Trade receivables - - 30,217 8,624 30,217 8,624
Trade and other 1,449,017 413,532 (1,449,017) (413,532)

receivables
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Bodobsty jéoggdo
babagmbeom-Bagoseeho
it 59,654 20,050 106,250 36,836 32,367 9,237
3356bgBo0 1 1,657,255 557,004 4,898,071 1,698,125 1,418,800 404,908
@gdohma@o ©33>0sbds 22,060 7414 102,781 35,633 30,217 8,624
BITO @ ool 12,041 4,047 139,095 48223 15,956 4554
adgogaergbiygdo
1,751,010 588,515 5,246,197 1,818,817 1,497,340 427,323
by sgdoggBo 2,629,687 883,839 6,386,779 2,214,248 2,944,356 840,284
3330030 @9
POEdawdgdo
oo
bafigbgdm 330 100 40 100 40 100 40
@600 Baro (1,991,452) (553,847) (1,049,329) (222,300) (383,078) (5,929)
bagseeam gagaemols JopMbol
ibgsms migbmegth goemensBo (115,488) - (141,500) (103,408)
Jmb396omgdobab
by 3s3odseo (1,991,352) (669,295) (1,049,229) (363,760) (382,978) (109,297)
8Hdyergaasbo
Beedywdydo
Babigbbgdo bsblimgdo 12 3,164,421 1,063,564 2,656,525 920,997 2,801,164 799,419
3,164,421 1,063,564 2,656,525 920,997 2,801,164 799,419
BoBobsy gsergbeemgbodo
bapaabisbaggm 153,275 51,516 141,364 49,010 60,140 17,163
eEgdawdge
360@ognHIC0 @b bbgs 1,303,343 438,054 4,638,119 1,608,001 466,030 132999
©33e00690) 13
1,456,618 489,570 4,779,483 1,657,011 526,170 150,162
b 35egdryemgbaBo 4,621,039 1,553,134 7,436,008 2,578,008 3,327,334 949,581
b oo @ 2,629,687 883,839 6,386,779 2,214,248 2,944,356 840,284
Peedargddo

2022 ferob 31 ©9398dG0b LssbasGodm 3gMmomeo 3s68gm@YBo 390055635M0Bs. YBHsTgdobmgols
obogrgm 8g-17 8960dghs.

9-26 3300@76%9 G0020098:9¢70 Ggbodiabdo Fsdrneagbls dmpgdeemo Gobsblito s63s6083980b 3sbmymaaen Bsfoenl.
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B3 ,oBomolio Jognls ©030@3896¢) b 3mBlyy s 38960
308>

BICO LadLGYBOL Bead@smBols 565G08

2023 fizzols 31 398206 alihiyemgBeyemo femoliorgols

(6380 / 936hmBo)

2023 2022
30 9360 6o 036m
BICsQ0 bsbhydol dmdamds lsmaghsgom Usgdosbmbogosh
320g6380bys6 Boggdeamo BeaEo biblihgdo 11,894,667 4,185,905 11,530,467 3,744,631
3503bybo dmdfmegdengdol Bodsbor (9,878,739) (3,476,471) (9,854,477) (3,200,337)
$9©bEoEo gswsbisbaydo (808,157) (284,402) (679.814) (220,776)
35@3bEoo byegsbgdo (1,322,099) (465,266) (859,690) (279,193)
0396360980036 dogbriero / (ps8mggbyreno) faoios
114,328 40,234 136,486 44,325
B0 bablhgbo (114,328) (40,234)
bsoB3glihogom LisgBosbembds
doGomagn bsdgsengdgbol Bybgocgs (11,865) (3,853)
La0Bggb0g0m LgBosberdsBo gsBmggbiabeeno Faobeps . )
(11,865) (3,853)
Bms@o Lisbbhgdo
BIL0Ls @ Brgerol ggogseghibob fobios s / 1
4,328 40,234 124,621 40,472
(Boobods) ( ) (40.234)
BICe @ ol gigogsegbigdo femols @absfiyobilo 139,095 48,223 15,956 4,554
L3330 3363000 3ol 43633300580 yeoegol
980400 Bebs @ geyemob 243035 gBithgdby s wgbmean (12,726) (3,942) (1,482) 3,197
339930 30bzghitagosty
BOo @ gerob Hgg03smabiado fenob @abislieels 12,041 4,047 139,095 48,223
926 839030096 B9 G00009823070 aboidabipdo [Fsedmsagtly drmggdeeno GobsbU0 36356083980 35bymzger bsfoels
330Mo 8-26

/

b



83 ,00Boolio 3ol ggIEM3BgE 9o Bl Bgbo®
BoBBLO 36p3G0830800 336856 HgBONO ByBodgbgdo
2023 fieob 31 398896 @sbHImOBrIEO fenobogols

(eoMdo / ga®mdo)

1. o 0bgmmdsgos

33b .mBomolo 3ol ©J30m3dBG 96 3mBLEMsIBgn* (899pm8d0 - ,3mB3sBny") ©MLEs 2015 figab. 3md3sBools
doM003 Lsgdosbmdsls FotBmacopgbls b2389B M BmBlisbryMgds. 3mB3sEools Latgaolb®®egom Bmbgmos: 404496826,

2023 figmols 31 g398dMobs s 2022 ficob 31 @y398860b BymBstgmdom, 3M3s600b 100% dgqredgel fomBmoagbs
53bs6spmds Skinest Air (12668192, glmbyomo). 3m833600L Lsdeaewme  853mBEGmmgdam bsHgb FocBmoggbl mangy
®LobegLyo (gbhmbyoo).

3m833600L 0nMoommo BolsdsGmos: bygeMemggem, mBogrobo, bmggmo OJEHOO.

2. BmB%agBol Lygdggemo
fobadgdsmy Bobabbmto sbasmnBagds mdbo@> Gabiblbrmo sbgsmodagdol bog®osdmmober biabamdgdob, sbogy
BIRGHIO 320dbgob bgHemBmmbm bsBrseAHIBOl o 069H30360080b Bgbsbadolisw (9HmmdEOgso - asbl*),
GmBergdog 338m06s BHRKGMIL S0Ebol LigHrmsBntoln bksbosmhob bsdgmls (ASB) Bogs.
3mB835605 508mBBs 336337790 BOBSBLMGO bo®mryemggdols Gobsdy, Gmdengdog domomgdrymos dggbmon:
- 2023 fierob 31 ©g3983@0l BogmBsegmdom 3m33s603L 3l saMmgomo Bemsemo 1,991,452 @60l (553,847 9a6mb)
m@)bMBdom (1,049,329 ersdob (222,300 g36mbs) 0©)bmdoom 2022 fierob 31 g3988@0l BopmBsmgmdom);

3m833600b x38760 Dataro 2023 fioerb Byscopgl 942,123 el (305,535 gaemb) (666,251 ol (254,463 ga6els) 2022
focob).
fiobsdogdsmy 5oBsblmmo 5635M08985 BmdBsgdmEros 08 39M5¢IDY ©IYHEEMBOm, HmB 3mB3sEos fom8macoagbl 8mddg
LafoiBeb s 36mpbnbomgdse 8mdugsedo p36yaGAMBL bagBosEmdsb, borddngsbaemdsh ©s 3seBBomigdl bumo
3m8335600b bagdosbmdol Bgdcopmdn 326g0msmgds Lagsmmggemmdo,
803B>g9800 bsgrdganols 8obsbaghrbormdols 396LsBEREMOLL, JmB33B00L bymddwmgsbymmdsd asbobos:
¢ 3m33Boob sBG0o), Bgwmdgmo dbsEss 3vfoml gobsblymo @abBsmgds 3mB3sGosk 8ol Bogh LagBosbmdols
3303Mdergdeo@  baFommgBobadgd. 3m33s6058 BgeeBymolsb 0330 8oogm mzogoserymo  gobsblrGo
bsdEsFgM0b Fahogo;
¢ ©333806500 dbsHglimsb gsamGAghemo bowdg3@mengdol csbsbds, 3m83sBasls DIBds 93 pdomBrmBgbml
0530L0 bygzsbem 3meodngs 8sbdo Bywbawgdo batxob gesmgsamalbfobydom;
* 2024 fgerb 3Bbances dowgdaro bglbgBol byerBazGrargdgdo s 3608breo E3Eowgdydol Bybsdsdobso fobs
2°@3§ig3000@gdgB0 2020 fierob 1 056360wsb GaHmbigdhmmse 350dws.
)ddEgsbyemBsl BosRBos, MmB vifgzgmo Lsgdnsbmdol 3657900 80B368gfjmboeros 3mB3sBooliogob.
Bobodeendamy gobabligho s6psodgds Bmdbs@gdaeas oldmboremo aofremaBob mbaggsaat 33939 B9,
3mBasBoab basbasoBe 3xMomeo sHols gsargbisea figeo, Gmdgemog ofyds 1 036356 3 bneregds 31 9398396,
BobsBLre 3635608398580 Bomomgdrywo 360780 3655 BHRIZEBYIEO, DS F3BMBEOlo Ggdmbgggndols.
Bobb byebosmgol Bgbsdsdobae 306sBLmmo 963560839800 8mBBagdy bsFoMmgdl 39033070 3O0GHOI0 baspmogbgm
Bo@sligdgdob 3s8mygbgdab. olbs sliggg 8mombmgl byenddngsbgermBoliash, fomdesgnbmb @s8gds yzgmsdy 80%BsB8gfmboemn
Faboor Lasogbge 3meradogol sBeygbgdobab. Bgabgdgto bsjommoBl dpmommee asosbobiash. 3MMIGoGYdo,
GmBergddsg asdmofigogh gaerogdgBo Lssamogbam ByBsligdgdBo, Bogammgbds 0d Jgomeob Bo6blg® Fgagdl,
Bracgig 333356 (33eroegBgdh 3jmbees sagre. ob besgfimgdo, bsesg Fmdmmagboeo obs B50dg6ymmasto 38398980 s
8993598980 Bobsblmmo s6asGEBagdOL 8m8Bagogdolisk, Bomomgbryeas 89-3 B360dg6530.

8063660 363603a80b Bridbsgbobsl 338mygbgdremo 8608g69Emasto bssoMmogbam dmerodnggdo famdmeggbowos 8-
4 8960836530.

9) 3baero bihsbiaritygbo, obbgM3hghaGs ©s aaEomgBBo 8mJBgBrymo 2023 el 1 0563M0qs6:

Bobb 17 - bssdrggam bywdasdamododo. Bsbb 17 Bkasgh bygHorBamoben 036808@g3Mee BoEamBsl Liwsbrggam
bydgyMeegdgdol somogbgol dodsmo. bl 17-8py, 8608369cmgsbo bbgswsbbzsmds 2®gdmdos Bbmgmonl BsL8EsBom
Losdegggm byednadargdgdol semogbgsbs @ Forpgbsbionsd ©d35380mg800, Gs 998cbgggsBoy @bl 4 odengeces
d6ogoaro fobs (s6Ms-galil) somogbgols doamBom bafagdmmBol gag@mdgemgdols 3bsdargdenmdsl. gabl 17 gaBmofigggh
Bodgbgermgsh paeomoddl dMmsgsero 8bugagEabonal, Gy areobbinl sHlgbem Lob®oddls @b 36egglgddo
63LOYOIO0L  Fghubob. sbsero  Lihbostihol bymaom, bxEsbrgiam  bywByaGrmgdgdo 590003698 BobyBLrGo
0BLOOYBGELS @ BmBLabyMIBOl berBaGeegdol Asbsbosmgdengdb, sBsbon 3980838539800 BIEo Bgsgdol
oo Bxfocro s6bgdoma a3xgBIRNs EHMMS 336353EmBIT0. B3, LHNBENAGO sysemodydl 89890 doamagdL:
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B3 »0BoEolo ol ©)3IEMIBIBA 96 JnBliHsBgEo"
BoBaBLNMO sb33M0BagBOL 33685MMgBomO 8960896980
2023 fiwob 31 ©g393dgHL @LMIERIdEO fiemobogols
(@30 / ga6eBo)

2. 8e33cogBOb bdgdgamo (oaHAgerds)

¢ BmBy3eo gawsEo Bagsglol 80mobimy womgdragdol 308BnBomgds dmagdol 5005698sbeb 08 3gHomeols
396853emdsdo, Graglsg bagds 3mdlabrmgdob 3sfags bywdazmrargdol osbobds;

*  bsbrgggm 8mdLsbodgdol dgppdol (B Bméob bssbrgggm dgdmbsgwol) fFotopghs Lsmsbrggem
80B56bGo BgBmbsgamols 56 bsrxgBoliash 336333030800

*  Lssakogbgm  dmgogogol  s6Bggsbol  aaggmgdal  Bmabmghy  mommgame  Lmdogddobogol  asEgaEo
3mfdgaol 8odsmo Lysbrzgam 5obibbnmo 9dmbsgenols 6 batigol ogosbs 8magdsdo 56 boMsmdo
fomagbslonsh 36 Bsfocrmdmog Ly BgBmbsgseBo Fatagbsbonb ©s35380M9B0m. @il 17-0b 358magdol
39902, LiysBrstitBo Bggaces Bgbfimgdado @ BEIZIEES dsensBo Fbgeob myGOEo.

Laangbam menadoggbob fakap0bs (Gaenoangds - Bl 1-15 @b Gabls - 3Gsgdogaee 6asH0Bagbs 2-80). 2021 faral cmgbygsrdo,
SR GMI0 20foabgol LyhemsBeobn bigsboamigbol bsbFmd s8mligs Bsbl 1-0b gamomgds, Gmndgmog aaeel bysamogbam
Segpogogol fapgboli dmabmgbydl ,860836gmmasbo basamogbam 3man@ngo@sb* Lshlgomo Lsamogbgm dmemodngol
0bgmBdsgoon”. dmgyBaeo ggmogds odemggs docmomgbsl ool Bglisbgd, oy Geol Bgedangds Lssamogbgm memodozol
Bgbabgd  obgmGdgos bl MLgBomsE BoRBymEe. sEBBBNM™O  Eamogdgde BsbL 1-80 dssBos 08  @oBBLGO
bso8gdoliongol, GmBgrrms Lssbiasodagdm 3gfomeo ofiggds 2023 farol 1 0sbgsmlb 56 sbBoBBrmo msGogob dgdege. o
8pBanbg380g Mo ReEslEens BIBEAONIEOS. Goeas Bl 3hsgdngmo sBsMaBaghs 2 56 FsmBmseagbl bsgserodrem
LsbyerBdegsbenmbs, 56 BmBbeestis Lagsanapbirem dsesBo Bgligerol cumorol 3sBlisbrgMms Bl 3haddnzaemn basmodaghs 2-0b
(3EOEBsLmE B08smHmgbsBo.

Lasnfogbam  Bggoligbgdols  3s6Bshihgds (Bsbl 8-0b ggwoeghs). 2021 fiamob odyMgsemdo, BriEsEEMMMO  SoMnEbanl
LoyBBrGOL, LissbrsmbBob LsbImd gsdmbgs bl B-ob Bylfmds, GmBgmBag @ssdads Lssrmogbgm Bgaslgbgdol 3368sAids
Babl 8-Bo. BlbfimgbsBo sbggy @sBALA®S, H@3 Lasphogbgm Bggslighsby sBmbisgseno Bmbyggddols 56 Bygsligdols Bgormeonls
3300l g3egboos ysBmfizonee dxegan Fokdnapgbl bagmogbgn Bggslgdol ggeroemoBsl, oxze 8mbagBgdols 56 Bymsligbols
8gomeols gaarogngds asBmfizgmare o6 s6ols fobs 3gMomepols ByamBgdols gsbfnGgoo.

BPRIFPRIFILO FsLsbEO ©339380MIBIO ghmo HHEBI00wEsE FoiBmgabow sdhnggbosb > 3seEgbrEgBbdmb (Bsbl 12-
ol gaEogngdgBo). 2021 fiemol B0bBo, Brmsemdfviemo spMmogbaol LsgmmsBmmobn Litsbmsmtydol bsdjmd psdmbes Bsbl 12-0b
B3woegds, Mmdgeog 53mB3MIAMRL, 3MEIEEMPS oy s SoMgaenaEo ansMgbob sdmBagmolio asMIBIIEY M3gHsENYdTY.
Hmiegbog ofjggst Grpmeg sgdngob, sbgag 33eEdrIBol 33HamaEae sensmgBsl (Bapseroma, M gslil 16-0L BmgBywgdol
sfgsedo).  gaEowgdgdol Bgogase  Bsbb  12.15-L sgBsts  3Podgmomdo  mogEsdnfggmn  spos@gBal  258mBs3emobosb
©33380Mg000, GrmdEob Bobyrgomag paBmbagarobo oM 3HEmEBS >JHn3gB0L 56 FoEEIB@BOL 0IFEIZNMIIM SVOHIBIBY.
eBengdog FomdmBmbls crbsbsmo mEBmbol slisdga s 338mdz0mes EMMBOm Lbgsmbydl.

3) sbaero lighsbrosdbo, 0bdhgM3modhsEogdo @ G3Eowgdgbo, Gmagbog Xo® 56 Bylimas 356mBog® dsemsBo
Usbosmihgdo s aeoegdydo, Gmigegbog bagsmodyenm dsmsBo ool 2024 ferol 1 0sbgMosb

8o8fimegbeol gobsblnmo Bgmsbbdgbgbo (Babl 7-0b s @bl 7-0b ggmoegds). 2023 fiemol 830L80, Bryosem® Mo Samogbgal
LogPmsBmobm Ldsbosmthgbol Lsd3md gsdmbgs 808fmegdamoll @obablmo Bgmsbblgdgbn, GmAgmog FoMmmampgbl Bsb 7-ols
Bowseo Bsgsmpdol sbaamolandgdol @ @bl 7-0b BobsblnGo nbudGragbtgbo: sbdshEomo BxBodzbydo awoEgbsl
(Bg8cepmdlo - EaEoegdobe). spBeBbywo gawowmodydo fsmamolgs @slb-ol nbEgGIMgLLENNL JMBodydbyst (g8pmddo -
3mBodode) Boggdaeo fFshepgbol Baegse Gmdgmog Bygbgbms Forrepbnmobydl @ Gobowb wsgaglomgbuen, dofinegdob
X5330b @ogoBeblgdol BgmeBbagdgbosb fomdmBmborr B Bagspdl @b 3o ubRxMGRom Bbodgbydl. 2020 fierolb
©039959680, 3mBoddBs Bsmadagyts rob fgbMogol gasfiygadoargds dofinmgdolb X330l @sgobaBLgBoL Bgobbdgdgbosb
@s33g80Mgdoc - HagMLero BaddmGobyo, Hrmigeag Bygbgdmms sBodbrie fshmpgbol, wserdbydret Bsbl darsm@wmo
smogbgol  LbrsmGgbon  pmgdmolfiobgbr  Bmobmgbydby, Bmegdnwo  dpMomobogol.  seBodBawo  3hmaglol
30633pmbsBo, @a0bMobgdrero BbaMygbol 13r3gB0Ga> sRaghs 38 EMMOLZEl Lo Bmmbmgydol Bybavesgdoe,
Hmdeog 135380MEgds 8ndblsmgdgeos 8608369emzebo 0bam™Bgnol LxFoMmgdgbol @agdsymaogngdsl, Gsams 3absggdo ogmb
Bofimgdol goBsBlrho BymsBbagbgdo Lsfamdmb gobblin® SBreodagdgddo @s Bybedergdyero obagh Lufs@dmgdol gHmBsBymmsb
Bgcpsmighs. 58 1330935g80G0L Ladslgbme, Brpsa®®IEo xafogbgol bygMmsBaGobin Lgsbsmigdol sdimad BgodnBags 3ofitm
BBl LsBsBAOL JmGagdomgds, Godsg pxdmofigns E3Eowydgdo. Eaerogdydo Bmombmgl, Lafs@Bmgdds Bmsdbocomb
33033000 b3jEogognmo basmAHdgoo (bmolbmdMogo @s MsmEgbmdmogo), Gmdgmog Bggbgds Bofimmgdol Gobsbly®
BonsBbgBRY. acoegByde sigag 0dengas Bomomgdl SofimgBol goBuBliro Bcubbagbgdol absbiosmgdergby.

LSOROM  P@EPPIWS PYoEEOLL @ PIPORGOM  gdEgBolish (el 16-0b gaEoEngds). 2020 ficrob ogbobdo @by
0bG9MIMBE0gdoL LadFME eBmbes Eeob FabMogob Ba@sfgadowgds - FPYOEE ©> VIPORIGS E3WE F¥ELBEIYBNE
©3353806000. 506086 Lx30mbo 3R> BHRNMAMIWO 5HoEbzal byMmsBmAobe LksBEMAIBOL LBFML Dmyngheo
Sb3gdBol bisbosdeBo pemgaenobifjobgdol 8obBoo. 2022 ficmob LgdhgddgBBo BaLAEAMIEe >eMoEbzol LagMosBnGobn
UBsbamtigiol bsdimd gaBebgs Ladmermn gaeomgddo. @awoEgddol msbeblae e8ynrgaerm-Bmoxsdgl Bmgobeggds
08336 3sBlobEgHml LsoxsGm  aeslisbegargdo” 36 .pdEsbgEoo  LoxsGm  ax@EsbsbEgmBe”, GmB 56 Eoxkml
3e8go@ggero-dmoxamol Bogh BgbsGRyBydrien Lmygdembol MaEdilionst ©s35380MyBdnwo BydoliBogho mpgbmdol Bmagds 56
Baseo.

BoEpdmgbol  Jesbogngsgns  Bmyenggsostoe 6 aMdgurgsosbie  (Bsbl 1-ob  gamorgds). 2020 fierob  0s63aMBo
Boesed®rmo  sefogbgol  Lyghosdmmole  bEsbEsGGItoL  bsdJmd  gsBmbgs BdLL 1-0b  gaomgds  grEddol
Be3aggoe0sbaqe 56 aMAnEgsEsBa JEsbogngsgealimsh sggBomgdom, HmMAgBlog @sBathgdnm AdbbmMHEoImEs E3EagLs
2022 femols mg@madn@Bo BaomsbbBgdost amdneraamosh 35emEdemabgdmsh 8n8smomgbsdo.
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83 ,0Boobo 3ognls Q)30@m3096¢) 960 3mBLHG 3BgBo*
BoBsBlryG0 263560BagB0L 556856®9BOO 3960836980
2023 fiemols 31 og39009ls QLAmBo fiemoliorgols
(@680 / 9360180)

2. 8m8%agBob Lsgrdggemo (3sp®dgangds)

©535380M98007,
COVID-19 3569800l Bym0psw. GacroegBgdol daersBo Ggbgarol cshogo gs@sofios gHomo fiwoo @ 9g89deBOs 0B

530656bmmo Bgamodygdobiogal, 89y bysbpsGodagdm 39M0meo 0figgds 2024 Fenol 1 036356 56 50060860 cBogols
99002

07 LofisBeab 33053500800 memgds fseBmsopgbl 3763990210 3ohmBydols s3BsgmBoemgBols isgsbh, 3b900 ommdgdo
833g65b sbegbl 08 BgBbggsdo, owy mesEnBds SobgdBY LsabanBagdem 3gmomeols Braneb, 08 8980bgggsdo oy
bafjatier goanaogbeyeos Bgabanels Sommdodo La3BaM0Bag0m 39Momeol sbEwEgBsdoy 56 @LEY@YBOLIL @5 36
85806, ¢y bsFsmder goercogdemos 35385gmBognmb ofhmdgdo b236gaM0dag8m 3gHomols 8nBopma.

S@60dbeo  ggeowgdsBo sbggy 33685GaL n@383O30L"  8608gByenmdsl,  gxengBHmergBol 8e3@ggs@asbse 36
3M39em3s005bsm Jesbogogsgoal 8o ;

3. 8600g60enmgabo Lssnmogbam Bygsligydo s 3903Gy30¢h0agBddo
3md3s6os sbgbl gsM3z39m@o 8933bgdgB0ls s @sB3gBgBOL 89809853905 BmBagaen 39M0mEBE 33538065300,
O033LgBgB0 @ BesfygatomgdaBo BeBogse  @abgds obmione  gsngoomoBls © bbgs Fabmey
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