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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.  
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TBILISI HILLS DEVELOPMENT AND CONSTRUCTION LLC 

STATEMENT OF FINANCIAL POSITION 

As at 31 December 2023 

(In GEL/EUR) 

  31.12.2023  31.12.2022*  01.01.2022* 

 Note  GEL    EUR    GEL    EUR    GEL    EUR  

Assets             

Non-current assets             
Plant and 
equipment 10 

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 

             

Current assets             

Inventory   59,654  20,050  106,250  36,836  32,367  9,237 

Prepayments 11 1,657,255  557,004  4,898,071  1,698,125  1,418,800  404,908 

Trade receivables  22,060  7,414  102,781  35,633  30,217  8,624 

Cash and cash 
equivalents  

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 

Total  assets  2,629,687  883,839  6,386,779  2,214,248  2,944,356  840,284 

             

Equity and 
liabilities 

            

Equity             

Statutory capital  100  40  100  40  100  40 

Accumulated loss  (1,991,452)  (553,847)  (1,049,329)  (222,300)  (383,078)  (5,929) 

Exchange 
differences on 
translation in 
foreign currency   

-  (115,488)  -  (141,500)  -  (103,408) 

Total equity  (1,991,352)  (669,295)  (1,049,229)  (363,760)  (382,978)  (109,297) 

             

Non-current 
liabilities 

            

Borrowed funds 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 

             

Current liabilities             

Tax liability   153,275  51,516  141,364  49,010  60,140  17,163 

Trade and other 
payables 13 

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 

Total liabilities   4,621,039  1,553,134  7,436,008  2,578,008  3,327,334  949,581 

Total equity and 
liabilities  

 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 

 Statutory 

capital 
 Accumulated 

loss 
 Total  Statutory 

capital 
 Accumulated 

loss 
 Exchange differences 

on translation 
 Total 

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 

Effect of changes in foreign exchange rate on cash and cash 

equivalents and translation in foreign currency 
(12,726)  (3,942)  (1,482)  3,197 

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. 
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Notes to the Financial Statements 
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1. General information 

Tbilisi 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: 

• 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. 

• 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: 
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Notes to the Financial Statements 
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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.  
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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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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: 

• Identify the contract with the customer 

• Identify the separate performance obligation 

• Determine the transaction price 

• Allocate the transaction price to the performance obligation 

• 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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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:   

• The receivables form related parties are considered separately 

• 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 1st January 2017. According to the new model of 

corporate income tax, the objects of taxation are following transactions/actual payments: 

• Payment of dividends 

• Differences between contract price and market price 

Expenses not related to economic activity 

• Payments not related to economic activity 

• Free of charge supply and gifts 

• 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 31st 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 
20% 

 GEL/EUR 
-20% 

 GEL/EUR 
20% 

 
GEL/EUR 

-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 
20% 

 GEL/EUR 
-20% 

 GEL/EUR 
20% 

 
GEL/EUR 

-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 
(GEL) 

 Less than 1 year 
(EUR) 

 Over 5 years 
(GEL) 

 Over 5 years 
(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 
(GEL) 

 Less than 1 year 
(EUR) 

 Over 5 years 
(GEL) 

 Over 5 years 
(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 

Rental income from construction 

equipment 
 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: 

Historical cost 
Construction machinery 

and equipment 
 Furniture and 

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: 

Historical cost 
Construction machinery 

and equipment 
 Furniture and 

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  
party 

 Parent  Other related  
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  
party 

 Parent  Other related  
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: 

• The parties switched from compound interest to simple interest, according to which the interest accrued 

on the borrowing will no longer be compounded; 

• 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); 

• 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  -  -  4,898,071  1,698,125  4,898,071  1,698,125 

Trade receivables  -  -  102,781  35,633  102,781  35,633 
Trade and other 
receivables  

5,000,852  1,733,758  (5,000,852)  (1,733,758)  -  - 

 

  
01.01.2022 

 
Reclassification 

 

01.01.2022 
Restated 

   GEL    EUR    GEL    EUR    GEL    EUR  

Prepayments  -  -  1,418,800  404,908  1,418,800  404,908 

Trade receivables  -  -  30,217  8,624  30,217  8,624 

Trade and other 
receivables  

1,449,017  413,532  (1,449,017)  (413,532)  -  - 
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- ur$coo gg6j6ornbo{ig0ob J6o66oJob 6r0rng6gbob0otr50gftn6oger0olr ts0brbgo, Jr63 boqgfuq'ct rgqr.ggoo ooi"oco qecigl"riu"ggoocq,qbc asu6bocn, rj3rr org s6rrQSoE'o Dt6bg0oo 6r3666q*'$30b obgco o.3q,gfuL-; qrr 3.orr6g6ga-,:o a.,aroJig0r0o, 6rn0q,g006 tsgbcdq,36gq,ocg&gob isca q9u8c6<nb 3rn08r6crrb r6,b;b.,6d ara*rco.ir. cDU Bp6 qg,:gcu336oor, rtrero rqggoE o g3u ,-ug.oor6rg666qx'r$;b' 8p6b ruQ.\)o6cDr p.:tr66.:tso ffiotaeiot goc9, grjrarh;i# 03b.:0,>0ob o6g.r60.4orbg gobc6bgr6r56r6ots33bs0o, $ cng $gcrn o6gcnoa;6oi .:o.:.:q96ffioo'qfuai, omg!rQ.- a[96o q9$6tu. Bp6o 0blgqxnogbogggdfub': 8g6o qg,:b$fubob 6gq806ob cn;rtrog;oej o"qcogq, caqrogrn6uq oo.loocbpq,gb3bb. ;0.:borr6 6r,r6ca;q,po

$il!ffi$ffiuoeraec5coor 
oE 5r6e0ersb3oor a3r'oq'c;;'Jq,;1, 3ro,:ro,r-, olfffi.orl, ss66cxr6oos0r, r6r,r6arr66

' 3sgst,36co go6o6bSr6o ofuorlofu3bou icrngrqr $r6qgp6rb, b6rrryj6g6rol$ qgo Bo6.>n6trb, 6rcnc olro6o lr0,:6orq,.06,:qgclrbgqg636 gr6c6tbcj6og6br qrr 0r,rgqgbg0b.

b$r 0t1r3':qr l'3.ob3bcrt6 3ttrotqr, 0'>t6or3rtg Jrbgbgb0pfuq, Jor6gbb 5-:3gto;<6gbor obg.r60rgortr iu(r,o.,6uqo ogorngogootr0'>b6$oboL' qgr 34g6ob' rb63 06o0369qxn3r6o rceooo6uq,o q.:b66g6oLr 0gl,,b!0, o'or-tsr'r6ob 8396 0o316 ogqgogob Joo6gb0o6'>0er3q16cqro 0oqgr 3r'r6$t6crqob oxj$oioOxbors q9.:3r3oJxi3{- dia"rro"gr6o 06ofu6gqxng.:6o b.:633bob 6gbrbgo.

l:]fl$3ffirTJfttrT;ffi;r3qr.$ax6ob 
qub336r0o o,ocauq,:Uqso$ob 03qe366r3 r.:rrsborr06bsqnr Jrr666or.rrtro q,r3oor

bxqc0rofi7t*tq,o.t
0Jtr,,bogx'r rCAgoO" - olr b.>b3qapl
o6oqrolro, trjyicogq,er
18 o3qobo, 202a ggqcr

a
2ry- 6-u)



BJb "orboqnbo 3oq,b A$CqPcdACEO Cbcg 3o6b$6r3896o"
b6gq,o Eg0ottgq,ob s66r6o06gbs
2023 $q,ob 31 q.o6X0bt6oor qrrLt6gq,Cbuqo $q,obor3ob
(q,r6tso i g6r'10o)

2023 2022

B96oltg.:qn

br$C3qlo 0r'r0trsbg6gbotr lrsgttrg6o

UOCqlo 0o63br / ($ut6rqn)

bb3r ts3Oerbr3sq,o

bo5,>po qg,:,>p0o6ob66s6ogqro bu62Eo

lrrr.S9<616oo $s6sq,o

gobrbllg6o 0g0r'rU;grq,o / (bl6yo), $0ofur
ggbo36o gsq,ggob 3g6bob bbgsoboor

6s8o$gpqo'bs6sqro, $8o6q.os

b.:6sq,o A.OCACq" $q,oUo6oll

bfur b63q,o Eg0oltasq,o

Ls3sqv3$r'r 5qgq,oL 336bob lrb3;rnb; 36beryt6
grq,Cgrtso Jar63C66o6C6otrrtr

bgq bfuc bt+ryqro bo6rqn Oogg}gq,o

$qolro16oU

096o836r q'J60 mf,o q'J60 cgd,o

2,000,971

(2,034,152)

(33,181)

6

1

\

13,0r0,571

(12,620,5 13)

390,058

4,578,607 6,16r,389

(4,441,340) (6,263,561)

137,257 (102,172)

57,780

(875,581)

(427,743)

20,334

(308,130)

53,40i

(is9,005)

17,344

(246,494)

(507,896)

(6,484)

(178,736)

(2,282)

144,639

(3,120)

050,529) (807,770) (252,331)

46,973

(1,013)

(e42,123) (331,547) (666,251) (216,371)

(942,123) (305,535) (665,251)

$o5,:0qg3b.>t6g gobrbbgt6o r6gr6ots6gbr sQr0OJoGer bgqr0dqgr63qobob 0o96 202a $qnb
0c,r3$g6r Oobo brb3qroor 0g0qr36o Jo6oU 0o96:

19 o3qoblr er bCq,o

(38,092)

(254,463)

qgo6gjge6o b?qdafCrloq,os bg653ob 0oqg6bo

9-26 6gX6q3\b2 doonorybgq,o 0X6o0g62Ao ff.>60agp6ll sd go6sdLry6o s6gs6o0p0ol g;6ggoggq,6,tfoq?b.

,4 r L-4-,

636qn 5-26

(38,0e2)

26,012



0Eb,o0oq,olro 3oqt qg69qroJ0g66 C6qg 3o6b6r6.r30g6o"
go6c6bpt6o 0qg6o0r6g<'tbotr r66r6o069br
2023 gqrob 31 qggab6ob 0qr6c,r0c6gmboor
(q,,t<60o / COt6oEo)

31.t2,2023 31.12,2022' 01.01,2022.

0g6o0g5,r qr6o g,l6o cg6(l
rjgogg0o

6t6dgqjrqor6o rCOoaC0o

dodroorqo br0grqp0gbo

0o0qo6rt6g rfio3g8o

b,rlt jo6qo-0.:69fiorgg6o

glb33qrob30o

,r3$bg0o

qX0ogrnfryqo qrg,:q,o,rfu 0l

g3q,o qrr g3q,ob

3So3rq15690o

Itgq,lj$qg6o

JrJo$Jq,o et
gq,qgfuq,g0g0o

3$o$lqro

br$glrq3&r 3rJog,:qro

prgtio3oqo trfirqro
Itlg,rqggn 6lggqrob ggtvrbolr

bb3roOr p6bog6 ArE UOr0o

3ofugfigofigOotntr

bgq,3rJogrqo

6tidgqglqor6o
grq'qgfuq'g0gbo

6,:bgbbXbo b$trdrg0o

0o0qo6rt6g grq,pgfu qgfu 0o

b,:6rqrlrrbrqcr

3,>q,p30gq1b90o

3drgpogmfryqo qu bfur
q,r3rqo,>69b,r

Itgq gq,qg0gqpbgDo

tryqr 3$ogrqro ql
3rypgfuq$sDo

10 878,677 1,140,582

1,140,592

106,250

4,898,071

102,781

139,095

gt6o ffif,ocg6o

395,431 1,447,016 4t2,961

878,677 295,324 l,M?,0t6

11

59,654

1,657,255

22,060

12,04t

1,751,010

,,6rr,6u

20,050

557,004

7,414

4,047

36,836

1,698,125

35,633

48,223

32,367

r,418,800

30,217

15,956

9,237

404,908

8,624

4,554

l,8l8,gl7 t,497,340 427,323

883,839 6,386,779 2,2t4,248 2,9U,356 840,284

100

(1,991,452)

40

(553,847)

(r 15,488)

100

(1,049,329)

40

(222,300)

(141,s00)

100 40

(383,078) (5,92e)

(r03,408)

(1,991,352) (669,295) (1,049,229) (363,760) (382,978) (109,2e7)

3,t64,421 1,063,564 2,656,525 920,997 2,801,164 799,4t9

3,164,421 1,063,564 2,656,525 920,997 2,801,164

153,275

1,303,343

51,516

438,054

14t,364

4,638,1 l9

49,010

r,608,001

60,140

466,030

t7,163

132,999

489,570 4,779,483 1,657,01I 526,170

4,521,039 1,553,r34 7,435,008 2,578,008 949,581

2,214,248 2,9M,356 840,284

'2022 $qrob 31 qr360bt6ob bu66.l6o8o Jgtgoaoqro gr60gc'rt6g0ocn 6r(,rr60r6o0qgs. (gg6rq,gbobo6ob
oboq,gcn 0g-17 096o836r.

9-26 6$6egbb2 1oaoaXbgqzo 0g6ofu6g0o f,:r60eueyC6b 1o7Cfuqn go6s6ltgtlo s6gs6od53bolt 6s6ggagjq,6tfoqcb.

2,629,687 883,839 6,385,779

-

)g* 9
6g6qo 6-26

295,324

3,327,334



\o
ct
N
c
et\.
5

\
=3
(

\ '(
sq

sl ss lsl 
gs 

iail

u
')

€6<.
h

luil

^tat
hI

^tal
ul

=il

3il

3il

czE,E€.P
€€
€€E6a.5v,

F =e-.F o t.3 6E s-"'E E 5g g
E .?f E gF E

,g 3E F Ea p
E F= € .F,= 

E

E €,F B €,E E
=4AH;ATPE.ql5BEE FH A FE E

;9.N=FoE 8B E EB HE 47" E ?E €PS6

rN

€
N

No\
6c.l

$eeq1

N

6Esll s

a,gA
*E5m

lo'l =s 
lul 

s

.l

Ia'l asl =dl Aiat xit-l !
Y

\4,
16

V
B
S
N

aJI$

.o

,$
€
a
6

E.

6
l{S

s
s
k
G'

€
I5
:vV

.E
€
is,

€sto-

(d

€)
!V

"scl

8i6t
.Sl
slrolst8l&tq6 I\lq'l

=il

e'l s
oil ^iT.J E
=l

I

€€€

^t6l

sl

=l

IEl ^

,$s'

a&g$
BE5-

=l

co
5

?/tF

?/-
.o
O
F/n€
4g
€
C)

(O(o
R^
c5C
sB

Cr
Frctlt lP
coEN ;.'oi/N.y

g
€
-r5to rOc:o
;r. .o

8&.sdgg
BYd9
HVc)5etIsU
ub
,r0 ;(
s4
ig
fF
dF



CI& "o\r.rp gogt, qcacq,s,.isc6o g6q9 Jtn61\)tu3096o"
8-?e4o kobbr6g0ob Serdrtuobotr r66o6"0SCbo'

lrrr-Fd, Bl qa]C0bC6l, qe6trd,Jq,jounp;$q"or,os"l,
(C,r60o/Cg6<'l8o)

-

2023 2022

ggq,qo b$br6g0ob 0od6m0l lroig{t6o<n brj0o.r6o0oq,l6

3gog6$g0ob6r6 aoqgfu q,o ggqrryo lr,:bbr6g0o

6rq$qg0o 0o0goqg0q10ob 0o0$o

6rqrbqoqm SlqrbrbrqXbo

6rp,tbqnq,o bgq,g.:bgOo

o.Sgtir6oX0oqr6 0oqg0pq,o / (0r0ogg6X0gqo) [0o6qr
gSqtrqo brbb6g0o

bm63gbg4oo tnj0o,r6o0r

dot6oorqo lr,r0grq,30gOotr 0gbgop3,:

bmfuSb6ogoo lnj0o$oD$o 6r0og969fuqo g0o6qr
ggq,rpo brblrrigDo

ggqob p gpqolr 9ftogq,g6gg0ob g0o6qr tr6p/
(tsg0gofrg8g

8Uq,o er BUq,ob gftqrq$gg0o $q,olr qrtr,r$gob0o

bl3lqry6ar 6l6qrooo 3gr6bob 6$,:3ggorgbolr 6Eoqrgbob
ggjgo gq{t qr ggq,otr gfiqrqgggfu qr ggbryfr
Brq,U$lAo Jofu 3r6grgorbS

ggq,o er g3q,ob 9fto3lq[6fuSo gqrolr qrtsluigqlr

gr60

1,894,667

(9,878,739)

(808, ts7)

(1,322,099)

(114,328)

ffi6rn

4,185,905

(3,476,471)

(284,402)

(465,266)

(40,234)

qll60

I 1,530,467

(9,854,477)

(679,8t4)

(8s9,690)

136,485

$6o

3,744,631

(3,200,337)

(220,776)

(279,t93)

44,325

(1 1,86s)

(1 1,865)

(3,853)

(3,853)

(l 14,328)

l3g,0g5

(t2,726)

(40,234)

48,223

(3,e42)

124,62t

15,956

(1,482)

4,554

3,r97

9-26 WgieCAbC &orog\gqn 006o0g6gbo f,r@o;96g6tt *r4ilfuqn go6s6bg6o s65.t6o06g0olt 6:6ggag3q,6:foqb.
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EJb "oboqloln Soq,L q.omCqxnJACEO 
C6q9 O,n5\)r6r3Eg6o"

go_Srbtr g16o r56rr6o0gg0ob 6c50or6 ggOoon 0C6"AB6CAo
2023 $q,otr 3l q6g0bg6b q,:b6ggg0gq,o gq,oborgotr
(qtr6tso / ggt6r.rtso)

l. to6rqro o69o160.1;o,:

,Jb "o.oq'obo 3oq'lr 
-cgg.cq'sf,3l5o 

cba 3ar6\)6s3896o" (0g0qr6m00o - ,6r'r0Jc6or,,) qu.:r6bqrc 2015 $gq,b. 3r,r0Ju6cnLdot6oorqQ b':i0o':6<n0rb $'l60rnrq9p6b rrtaagldq- a.arrsugogar.3|6*0.,.,u bsr696ot1)r6sgoo &n09r6oc: 40u96826.
2023 $qnb 3l q9gg00<6obs qro 2022 gqnb 3r qg&lcob6ol, 0qr6o0,:6go0oor,3er0Jr6oob l0o/o 0gq,mOgq,b $,:rt0r,rrp0cbqls0b,l6,:go0.l Skinest Air (12668192, 9trgcfigrcr,o). 3oEJs6cnb 

-[ra.q,-.. 
0r3o66r6rnq101q, 6brrfuU g,:r60o5qrp6b rngg6olro6e6lr3o (9b6ofu on).

3o0Jr6oob og6oqngq,o 0olrs0r6orrr: bcjs6o6gq,rn, cD0oqot o, bgggq,o cDCq,Coo.

2. Oo0toqgg0ob llreUagCqro

$obr0qrgbs6g go6sblrgr6o u66c6o0i5gbo 0r'rOtrqrqrr go6$bgr6o rb6s6o06gborr trs36ors0o6olrc, bor6er6ogbol-r, obgg303qcq'6t6gqo cqr6o6bSob trsg6cn$r'r6olrrn bgooqpio6Jbob q1-s o66g;J6,coc6ogbou 0gbs6c0obsqr (g6ombq,cgrQ - ,,gslir.,),6trnaqc6oo 6s0an6.: buqccgoeJqo rq6ogb3ob rraoo,.ror',oJxn ujJoq9.o6a"b bc6$r,rb (IASB) 0o96.
3ar0Jc6oc sq,OrnB6qrs 5ctg6g11qn go6s6lry6o bc,6crr-Jq,CC0ob $o6s8g, 6rnSqCAoO 0oomorgbgq,os j3g0ocrr:
- 2023 $q,c,b 31 qrgg06<6ob 0qr6rn0r6gcr6oor 3o0Jc6oclr sj3b qrr66ogoq,o br6cq,o 1,gg1,452 qrttolr (553,g47 6rnrnb)oqtg6rnboor (1,C49,329 q,cr6ob (222,300 6rtcrb) erepbr'rboo, ZOZi g!,"fiSf qggg6b6irb 0q6r,r0u6g<,r0oor);
- 3o0Js6cnb A10g6o bcr6sq>o 2023 ggq,lr 0g.:qr696tr 942,123 qtrb (305,535 66erb) (66,251qrc<6t-r (254,463 6r6erb) 2022

$cqrb).

$o6s0qr30c69 gobs6bg6o c66rt6o059bs 0r'r0tsqpbpq,os o0 3c6sgqrbg qrsg6p6r.r0oor, 6m0 3c.r0Js6os gsr60r.rsp6g6b 6r,rj6gqrbsSs60ob qrc Jr6<'r66osolrrocse 0er0cacq,tso-ir6c66aootr rtya*o.ar-rr. bgq0dqgr6gqcr0slr qrr Jr666o.,6c0b bu(6cD
3o0Js6cnb boj0os6<'rbob Bg0q'"ao0o 5o63oort9g0l bsjDr6o6gq,o0o.

Orn0trqrg0ob b:ggfuqob 0ob$0g$<nboqm0otr 606b,>bqg6olrrlr,3r,r0J$oob b3q,0dq3$Cqoo6r0 6,:6oboq,.::o 3rn0J'>6oob ':s6oor, ogqx'rbgqro 0trqrr,: 5sg$ornb go6cbbg6o qrcb0cr6gbc arnoJcbollr 6ob 0q6 b:j6o$cr6ob
6rbs6t6dgq,g0E cqr bslor6cr3bott0g6r6. 3er0i.r6oc0 Afq,maCq,ob6c6 U.BC 6ooqrn .rgogocqp6o go6s6lrg6o0bs6qrl16otr S96cryo;

o qt340o<63bgqr ab$gborrb 6sgrnt60gbgqn bgq,0gl6gq,g0ob orc6sbocqr, 3cr0Jc6osb ugq,cbr sjgb 6csg0arn0gbarbors3olro lrsgclro J<nqrogo3c 0cb0o tgqrbsqrgao UsOaofi 6w6rq,ob$o6gboorrc 2024 $gq,b gr6rbq,er Acx?Cil3qlo lrgbbgbolr bgq,0aSr6gq,gbgbo qgc cq6o06gq,o 6gq,61qlCbCOol, 0gbr6.r0olroqr So6c6rAr$CACOcryCbCbo 2020 gqnob I or636oqrc6 6COO,rtgCCOUqrqr 6sgj0qr,:.
bgq0dgr63q'rnbslr 0o$5oc, 6ret0 3$$c$o brjOorbcrOob g,:rtrrgqro 0obr50g$rn6oqnc agr0Jrboo5cr6olr.
$o6$q60$g SoErEtrS6o c65o6ofux0,s 0cr0b.:qpbgq,o.: ob6o6ogq,o qo6gbgqrgbolr 3ar66gg6oob uuggdgq,tg.
3r'r0J':6oolr ltr55rt6o0rn JSr6ornqn c6olr 3cq'gbqrr6gq,. $cqc,, rrm0cqo6 o$ggbs I os6gc6u qr.: brigqrqrgbr 3l qrgg0fur6b.
gobs6ltg6.:66r6o0660s0o 0ooncngOgq,o cns6bg0o s6us qr066grqCbuq,cl, gsriqrr 6c0crbcaq,olm OgOor$ggg0olrc.
grbb b6rbqgu66ob 0glrcOrOotcqr go6c6lrg6o s66c6ofuCbolr Oo0trqgbs bslo6ogbb 6sr63gggq,o 36ogo3pqro bssq6ogbgcr833rb36gbob 6':0r'rgg6gbclr' ob sbg39 deroorbo3lr bgq'adqss6gq,oa"uls'0, gsd0rncq,6o6olr qgo0ggbr $cqrbc 0obs603grn6oq,og3boor lb':q6,o6b3o Joqogo3ob pBogg6gbobtb.-0cB;bc6;L, rr"i"o.rgar, Jc6o<nc9uq 6rqrbo6a3sb. 3o6gjgor6gbgbo,d-aqcMql 6c0oo$3ogb o3c"c,qcbck, bcrq6,o6bs(n offislgagbal, aoi3go66xb,: o0 Jgd<xnqrob go6s6bpr6 Bgqrg6g6b,
6.cSCbcO c06st6 6qoqgOC0b 3js,fus r(,AoE c,. ohlgg6oC6o, [rqgr6 ffi.Ap6X6oq,o oj6s 06ofu6Xq,er3c6o qg$pb36o qgc
0ggrt C0gbo go6.r6bgr6o c66s6o8gg0ob 0o0tsqrg6olrsfr, O.---gq{,oi 5g_3 096o036c8o.

9o6161136o.:66!t6o05gbob 0rn0trqrgbolrsll 6.:0arggfubgqn 06o036gq,r.rgl6o brcg6ogb3r.r Jrnqr66o3gbo $sr60erqr6g6oq,oc AC_
4 095oCI36c0o.

o) rblqn IOIEAUF,OCAo, o0grg6Jd,CQo6or er mqrryC0C0o rOoCACcaC0Uq"o 2023 Sqlot I or&316o(r$:
grbb 17 - ltqrs$qg6o bgq,B1l6gq,Cbgbo. gcbb 17 6g16br3U Utg6rorc0o<6olro oll60o0qr66gqr 0oq6o0clr Ucqrtqgg3r,rbgq'0&ldryq'cbcbol, sadnob3olr 0oOcttror. grbb l7-Oqrg, a6"0g6cE-;r6o bgcqubgcmbr s6lrgbar6qr abogqnou 6sb6gcboorulqrrbqgg3o bgq'BcldEq'c0gbob rqr6oobsclrs qrr groqg6gorGro= qer3a"a"69b.,or, 6s 0goolbgcgsaql gcbb 4 odq,g.rqrc06r3cq'o $o6s (s6':-grbb) cgr6o6b3olr 0oq6r'r0ocn bu66x\,obob 6i6"oigq,c0"t tsgbcdq,goqmbrlr. g,rlir 17 5u0cno$3g6lr06o0369q'er3'16 mq'.E'cacbb 06rg.rq'o 0tq8mxq,.bcrad ,-o4 6!["rr"uo.au s6bgbgqr bolg0agob,: qrs Jr6r.r69bg60o
mc'c'qcbcoolt B96o6cb. $oqn tr6c6qt66ob bgq6ocn, bcqstqgca. bgq,0cB6pq,9bg0o rg6cnoc6gblr go6s6bg6o
o6b66ry0g60olr'> qr,> 0<n0ltbg69bob bgq,0g6gq,g0oh 

-0$,>boscngbq,clll 
ta$r-rb 6c0rn0g0rg0uqo Euqreo 6casqrg0obqnqn 6,>$oq,o,>t6bgboor:qg gglqp0rqns qx6arcn,:6.:60r3qar0,:tso. 0CSgJarCg, b6r6qlr66o,grq""6Cblr 0g0qrg6 0oqr6r,r0X0b:

a t^r.< 
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0Jtt "cnbcryotro scrytt qgmCqxnJ6g6g g6q 3s6k)6r3Bg6o"
go6,:6bg{1o o66r6o0p6ob gr60rr6rfu booro 0g6oefu 6o
2023 $qob 3l p6g0bg6b qrdfgggbgqro gqobo6ob
(q,r60o / 66r'rtso)

2. 0t'r0t,:qrg0ob brggdggqo (gr6r6dgq,9b.:)

' arn0tslqo EUq'$Qo 6r3sqog0ob 0o0qn6st6g qo6C0pq,Cbob 3o0bo6o6g0c 0er6gbob sqor6g0olror6 o0 Jgr6ocrqrob
6r604q,erbr0o, tinqrglrr6 bqrgOc 0r'r0trcbg6gbob 5cSg6c bgq,0gr6gq,gbob ot6rbBcqx

. Us(tbe3gg<r 0ar0bcbg6gilob 03q56gbob (6sor Ee6ob U,>qrc%qg3co Eg0r.rbcaq,ob) $rr6q6g6,> buqrutqgpgrn
gobr6bg6o 0g0mbrgq,cir,:5 b.ufX$oba$ gr6g.:q,3g6gboor; qrr

. buq6ogb3o J<nqr1)o3olr c6B6c6ob 6.:3gorgbob 0errbt'r36l crro€DcoCuq,o lgOogjgolrcr6ob 6rq,JCUq,o
Jrn6gggqott Oo0,:ttro bcqrstqgg6rn 9o6161196o Bg0r'rb8q,ob 16 bs6lob 0orqros6sqr 0o5gbs8o t6 $s6,:qrBo
$s6q6g6slrorr6 sb 6s$oq,r'r66q l6gq, 0gOobcacq,tso $c6qr59tubcnr6 qrs3,>30o63bocn. gcb! l7-ob 5c0r.r6g0ob
610qg3a, Itgsbqrc6gtso Og3oqr 0gb$rrr+rg0C0o qgr 6rer3rq)q),> d;q,o0o Oglrgq,ob or;6c43o.

t,Jcqfio6b3o &nq,c,OoJCbob $.x6erAC6t (o3qrq'Cbs - o.'tir l-tri q96 gsbb - J6,rjgo3pqo r66rr6ots6g6c 2-8o). 2021 gq,ot org0gr6g.:qrao,
bgqqr66pqo sq6qbSotr h>gr6orstser6olrro tr$r6sg.:d,OCbob lsblo0 6$olr6s brUb l-ob g3goq,96.:,6o69qo6 63qnb bcq6o6bger
Joq,ogo3ob $,:6qgbC6ob 0rncnbe6fu0,l-r ,,06oBgfuq,o3u5o bssq6ogbgr"r 3oq,ogo3oqg.:6" ,,.:6!gboom bsq6o6b3o Joqogo3olr
o6got60,:3oocn". 0o6g0gq,o 0gqloql06r odqggr Oooncng0rlr o0oU Egbrbg6, crlg 6oqnU tsgodqrgbs tr.:g6o6b3o Joqogo3ol.l
tsgbcbgb o6go60r6oc ojbsb s6bgboortq 0oB6ggq,o. rq6o86pqo 63qoqpbgbo brtrlr l-Bo drq,r0ol o0 go6l6b3r6o
s66s<6o06boLcr4ob, t6o0Crq'cnr lss66:,r6ots5gbo Jg<6oopo o$6br 2023 $q,ob I o,:63s6lr s6 ug6ots6gq,o or.:r6oqob 6g6qg6, 6.:
090olb336$o6 re6trJqo brsgdr3qrr 60brqsr6crl13q,c,s. 6sq6rb gstil J6sjgo3pqro s66sr6o06g6s 2 16 $fi0osqg6gblr lrs3,>q,qgbggo
tsfuq,0dqgsfuq,rolr, s6 &n0bqgst6s lrs3sqaggbgq,o dsqrs8o ESbgqob ors6oqotr 6s$trstq36s gstir J6sjgo3pq,o s66s6o[g96c 2-otr

S3q,oqpbuUot6 0o0rt6cn36sBo.

Itsrg6oObSo BggslrCbCbob 6r5Ar6fips (bslfu 8-oL CSq,oq,Cbr). 2021 ggoU or3bgr6gsg0o, baesgodrJcpo qgr6o6b3ot-r
brg6orcBo6obo tJ$btp;66C6ob lrsblc+O 6r0arbg$ bstrb 8-olr tsgtr$ofubc, 6<'r0gq,6sg qrrs0s6": Usrq6ogb3o tsggsl-rgbg0oU 6c60.:6ggbs
b,:tit 8-tso. 0gtr$o6g0sBo ,:lr$g qgrbflt6(l5, 6)mA buq6o6bgm SggsUgbui4 sOrolr3sqro 0o6rgg0gbob s6 Bggsl,rgbob Ogomqnb
6q'oqgbob 6.8q96c,cr, 6$oftggq,c, i3geg6o $r6,0elt(,6g6u bocq(6o6bSer tsggstrgbob 1pq,oq,96rb, ol13o 0rnbs6g8g6otr c6 0g6rtlg0ol-r
8goroqnb 6q,oqc65 oJAr'rfr3cJqrr s6 s6ob $o6s Jgr6ooq.ooU Ego(r'rag6otJ 5rtl$r"r696oor.

bre€tACqCCDo 6rqubbsqn qo3ca0or6gb0q,o C6crr, 6t6r6tcj6ooqc6 gsr66oj06oqr cjgc6gDcr,r6 Ar Bq{9CqCq9b9borr6 (brttu t2-
ob $q,cq,CbCbo). 2021 $qob 0mUEo, UCgbqOd"Jqo cgt6o6b3ob trcA6or$o6obo tg$qgc6ggbolr bs6$r.r0 5c0oUg.: bublr l2-otr
6q,oq,g6,:, 6o0gq,og ,>3er636gggbb, B60Cq\gCbr org r6s Jo63gqrqn rqorr6g6ob 6,>0o6r3q,olro Ar633trJCg oJ3r6rgo9bbg,
t6o0qpbog o$3ggb t6rn6ot60 rj$ogob, drCaC a.:q,pgbgqp6ob Jr6sqrgq1gr6.:qos6gbrb (0s6sq,oorsqr, o16s6t grbtr l6-ob 0erj6gqrg6otr
s63sq,Eo). g3qoqpbgbob tsCCpCasCg 6stlU 12.15-b qrsg8sg,s 36og96og0o cn4qr.rJo633q,o rq,ost6g6ob 6sErn6s3q,obos6
qrs3rg8o6gboo, 6a0q,ol,r 0ob3q6ocnug 6c0rn6r3q,obo s6 3r66gqp3br sjgqgbotr ;6 3,:qrp36gq'3bob cn4qrsJor+6gq" sqorr636sb3,
6efq,gbo6 $r60rntsobb or6tbs6o rnqgSbobob qrslsbg66 qgo 6s0ojgoc4sq-o q6og6oor bhuobg0b.

6) sbrqn t 0rEq's6,OC6o, o600f,&+,COD(pgAo q'r OgErryCArAo, Ooaegbg26pOb6Egbpqrr316<'16o96dsqrsEo

bOD6qlc6,OC6o qgr 0Sq,cq,CbC0o, tft'r0qaC0o6 brguq,qlC&JEu dsq,c0o 6gqnU 2024 gqlcrl, I oofur6oqls6

AoA$oq.og\r,b go6r6$6n 0gor$0g0,C0o (0c1tu 7-ob qls Brtt 7-ob Ogq,oq00s). 2023 gqolr 0sobBo, Uoerq,ofuqo ,>q6ogb3olr
brg6ottso6oLro b6oE(,r663bot b,:blo0 6c0r"rl4s 0o0goq-ogbqoU go6sbbg6o Egcn$b0gbgbo, {6o09q,o6 ftr60r'uqg636b b;b 7-ob

tsCc3scgo 6l34ggbolr $6r6o86b3botr qs gsbb 7-ob 9o6$lrg6o obbg6p096ggbo: 6$0,:t66Cboo,o 0g6o036gbo 6gq,oq,gbrlr
(ts96q6o08o - 133qloqlCbCbo). sq6ots6gq'o g3q,cqpbX6o $s66oo03s gs[b-oU o6g96363g-:6oo[ 3rn0og96olr6s6 (ts90qr6o06o -

3ca0o$3$o) 0oq36gq,o $r6qp6ob E3e3atcp, 6o0gq,o6 033bSboqrr grq,aCb3qlCbg[U qt flcborb qr3ca[o6gbgq,, @o$rnqrgbotl

ac$3ob q4o6.:6b5bob 6gotbb0g696cqtb $r60o6oboqr AflSpbSg 6r3rp90l-r eb Obo 6,:60rt66gbocn 896o83696U. 2020 gqoU
qpg560360o, 3rn0og1)0s 6s0etjggft, qqob $9trt6o6oU arer$Uan5"q,gb,: 0o$r'4ggbob 26s$3oU qrugo6,>6trg0oU 0gor,>6Mg09botb
qt3r38o6gAoo - t66g6bpq,o gsj6ot6o66o, 6xnEgq,o6 tsggbgbopr cqboBbgq, $c6q,AC6rb, qtggd6Ce3q,b gslil &gqrq,6q3q,o
rq6o6b3ob tl)rbqn6ggboor 6co6rq,oLr$o6g0pqr Or.roDogfuOtg, 0r'6g0gq,o Sgr6onqgolr6otr. ,:q6oE6gqo J<6oggtntl

6$06qobs0o, ero60C6,CbCbUqn 0bc6gbob g3g40o60c cB3gbc c0 qg6rnobo6ob u6Ugb3q,o 0r'rorbn36g6otr 0g\gqpbo,
6er0gq,o6 UJ€ao6cpCb$ 0er0b0c<6gbgq3orr 06o0g6gE s8r6o o6go60s6oob bulot6ogbgbob qrr30ryrogoqgbsL, 6sors 6sbl6gbo ogob
0o$oq6bob go6s6Ug6o tsgor$b0gfuAo U,>$r<60<nb gobs6bgt6 $6c6o06gbg0tso qr Bgtrudq,gbgq,o 6sQgtr lrs$s60ergbob g6ofrbgcnors6
Bgqgl6gbs. ra g3gr3Bot6oU truJrbgbo'ql aggrqO6roqo ry6ogb3ob lrugt6or:Eot6olro UoDEAsdlOCbob bsblo6 Bgo6gBsgr 3o$6o
A5UEOr6otr tg.:fustigob 3ert6AlQrrt6Xbs, 6u0cg 6o0oo$3os 6gq,oq,gbgbo. g3q,oq,gb3bo 0rnocnbogb, br$u60rn9b0c 0mr0tcoqrr6

b56$$Cqpo lr39gogo3gt6o 6$0r6ggp96o (bs6obbo666o qs 6soqrgbalb6qo), 6r'r09qo6 ts6bgb Oo$cnq.ogbob gobr6bp6
tsgots6b0gbg0b.63q'oq,gbgbo sUCBC odq3g3s Ooonorgbgbb Oo$erqrgbob go6s6bSr6o tsgcor6b0gb3botr 6ubutro.:orgbq,X69r3.

ttrryr6<'r BrqpC&JqlCb$ 6rgoq6oUutr qr l13gc2qr6oor A,)OC0otrt (gdrb l6-ob 63q,c,qC0b). 2020 Sqlou qbolr0o grblr
o6OC6J6CObOogbob ttc6$o0 6c0rofur Cgqob $9t6o6oU 5rqug3ggogCbr - b)Uo(tsr er Url3oxr6r mq,rag 6cqgcU,>bqggq,9bor6
pr3,:30ot6gboor. rq5oB63qn lrcaoorbo brqgrC3b bgerq6eOqo re,6o0b3ob tlsgtiorsOot6otlro tgrcbqr6ggOob lrblrnb brn6og6cno
rbJXfl6ob bgr:6qffig0o 6ra6rqob$o6gbob 0ot6ocn. 2022 $q,ob bgjg906g6Bo b3qrql0613qlo rq6o6b3ob brg6orrBc'r6obo
bOi6A$,OC0olr tsblo6 6u0olrgr brtx'rq,ero 63q,oq,g6gbo. 133q,oqlCbCbob o)Erb0rqo 6r0goq6gqx'r-6ooar6gb flrngcnber3gbr

o06s6.:qg 6r6ttsicqgt6ob ,,bc2q,:6<n brert rbq.CqlCbo' cE ,,6cqg.:bgqnqo trr46t6o 6rqr:b,:@gq,gbo", t6r't0 .:6 sqoo6ob

6s0goq6gqo-0ooxs6ob 0ogt6 Bgbr6BilbobUq ts56gbq,r'rbolr 3gqgb.>lrorsb qra;3Bo6gbgqro 696o110o96o oqggbobob 0rn5gbr ;6
bs6sq,o.

grq{QCb3qlCbob 3qrrlrogo3s6o.: 0o3q33rqro56sqQ sb 6t6dgq6,:qgos6sqr (bstll-t l-olr 6gqnqpbr). 2020 $qob orbgr68o
bgesq${63go sq6o6b3olr ltgt6orr,Bo6oUo Ugcbq,s6gC6ob Usblo0 6s0erlrg.: bsbU l-ob gggoqpbs 3sq4ggbgqpbol-t
0o3q,$tqnsbsq.o sE 66dgq3rqnr6re Jq,btJotso3r6oslrcnrb qgl3r36o<6gboor, 6o0qgb0o6 erAr6Cbool 6$bo66ogq,qgs l33qoq,gbr
2022 $q,ott rnC6elAbC6tso ECcDr6MCboiE 66dgq3sq.oos6 3rqpgbgqpbgbors6 0o0r6orgbs6o.

lnl e-U, 63r6qeoro-26



1t:PS"9 &xrlr qmsq,rnJasrfu e6q 3o6\5rtu38e6o"
fl pluo" r66,:r6o06e0ob a"soGOco.-rl ici"e 6c0"

:0r1ry 3r qss0036b elbfuqljasq,,n ffic,6.lr(qr.:68o / 9316r'18o)

2. Orn0$rqgbob t :g3dgCqlo (Br6(rdCqCb,

@qoqcbcbob or6sb0cqr, bcg.:600b .ergorbcr3gbs 6csts\pb 3r**ac6uqc60b qrrg,>630b 6,>qrr3;qrg00u .:rtrbg.00n uon.Calln':63rtlo033b.r JS6ooqnt 
Jc.cea"o [r*-6u.1, 

"i".iqr&til".] qu .:qbo06gqn ctscpc.r s6qrc rr6bs6rn0q9rrIto66,:t6oa6gbcr Jg6ooqnb a.q.t,. ardoploUsCo:b 3q,,:li,[o3r6-,rrtg 6r3q,g6.:b 16 cbqpEb cqracorrbr o6otr,:, 6rn0

[l[3t$3:ucbc0u 
utsqcori rr#a;;oaco., ao""e"r, rilai.ra"a 0o6o0s0 onr60e6o o*oo, 6rers,q,c0,r,.,J

covlD-Ig Jc'qrS0oob^0gamS,_ 6q,oq,g0g0olr dsq,c,o Bgtgq,ot -r6:qlr.Brogo.r grtron $qc,or qrc aggiggr6os o0
a*;ui:::"" 

c66r6o06sbol.r"6"r','o'iei9!"--r"rrJco6ro.,assb..:i#iroe" 
"gsebs 

2024 sq,ob 1 os63sol 16 sq6ots6sq,o o,s6oqob

ose'cry'96t - 0crc,,5Mc0c't6o 6r6dgq'Bss's6o 3rqa.ogopquocoo (001il l-ob mq,oqcor).s$*,acbuqcbob 0r,r3qrg3rqnc6sqrcb 66dgq3rq,o.:6,>qr 3q,srrop"3r["i[-io arJri0&;;;"orrrr, iJ f3q,oq,ghbob 5ra.aygaobtcoqgca, 03grq,6r6gq.;q6ogb6ob llS6oroextrober b6r6qcru6ga"ifrJat.O qrO.:6Xaoor OC"O$"' 6q,oqpbgbo O.:Utr t_Oo 2022 gq:ob erj6r,r00g60o.crry bs$'r60r'rb 6cqr'r3cqrx0ob 3gq6t gioo*cgacgb 3.036i6gq,,;#*u;"i qgrpig.g"q,ffi u:6uu, $gcno Jo6er6g0ogrgqlEcb ,>bq66b o0 090otb36cts", c,lg gg!,j0, iofrga.afiblcO6co.,aggo, ig,r,"er$b1""rq".rr, o0 0g0cnfug6rBo orgbc$ct60ar ssqacacqoc 0gtlr6Sqrnl-' .:,io."oll-,-ucco6cd.,o6ga. .:9i".n9"r, qrrl6gq,96c0qp o-6 qrlfigq,gborrsb qrs ,:6c0stso6, org bssst60o 3sqa.ogfuq,o,: q.ol,s3asgoql"oqx,rb 3o6).a6il ucs[oooa5gao Jgr6o.rqnb 0g0q6o0.

#ilhffi:,.33ffi*S:,0*,T3o3;331u*u "qtas6sob" 06o036eq'rnbsb, 3rqrq,sbsqlaob 0r'r3q,6rqo.r6rq, s6

l\1664&tOCoo qgs OSq,cq,C0Cbo, r+reroq,Coc)(3 l$3sq{.C0uql(') drqrogo ogqntr 2025 $qob I orfur6oqro6
6.:l$mq,gqo ,"trOr9T Jp6lrou r6sr6lry0o0r (orlir- 21_ob mq,ocpCar). 29:3.0q,o1, 15 ,:6gobgerlr, 0UetE,O6Uq,orq6oghob brgrlos.rr6olm l'oDbard,ocbo[ br0].oa 6r0cd1g.: arffid,l;3gr$bob nL:r6bge**,ioragq,og gr6forq)ac6l,6$b 21-ob, UOUrcd)o^ g,:q?Oob pOfr"U 6r3q,oq,€OCbc,or- ,il.Bji* tsgq$AC0ob 6Sq,oq,CoCOt @gOq.%.,AAo _oa<'crycora')' cuq"q'96rry, gsrvrarnoO3i gsur 

"sljo,:i9,5r6"9a,ir, 3.,idiicoob6s6 (090qrg.r06o _ ,\loooocoo..) ,cxrc.uqo$,:t6q636ob 0cqgCasqe, 6r,r0gqrt aggr:jacJsquqd..lu",r"",, grzur[qfo)rrr, r6r,rqrgb6 6,>tq3gq,gq,o 3g6bo c6 s6b9b.rbb56dgq3':qns6 Jg6ooqr8o' mq'"q''pgar6qi," orrrrr-1 co" arnoffir s03s6s 0oorbn36pbtr 3rbr63q'gq,o 3grlbob6s6bssqS6sbors. qt3r30o63oocn, on[guci"3sqg6s ;16 o63q,9b-c-il3, 3rqt6s6o, 6s6 ss6,rn.rnbqc Jr6.:j6o3r0o.:q<6o6b3ob 0r6,:3sq,gg6rn36g0tb. 3o0o6l6d, i"qp-Om.aCfri:lr, o.a agqrq,6r63q,o rqr6o6eob 1rrg6offio6olrolgs6qrc6ggbob br6$ob ts990g0r390ot;r IJrr--t, zr]a.,i.,ffi orrro6ri"r, 0gbgo6gbr ,:q6o06gq,o rrcaoorbob 6cqrcbcg6g6sqr.030q6ar0o 6r6boq336ot ocsQcarQ' 11021 $qob :J6"c"0" auirqoo6q" rq6o6b3ob lrg<6cnc0or6obo b6cfuc66gbobbcblrTo 6':0r'11161 6sbtr 2l-cn'b q.or3s3tlo636o} ago,norcactcoud" ,i*r""gcog0otr Jriergjgro qr: l'b.rqxno *cgocgcbcbog$rno6r 2023 gq't' r5gob6r'r0o. $q,"q,jacb., $f."q59srrL,"ui6icii, 09g;bqr9b, org 6oqar o.g*,car Brq.Jo) bhr3rqpg.:0o qrc <6rnqrob r6s. ggqoqlpgao fiqlOO.fi6rd-a..-U.3frl [rO 6r6butqg6r,rb 0o0qn6r6g tr3rqry6rn 3g6o,6arpglry3 bc$r60r'r qusb336ob C-O 3rqruO, trbgs 3cq136,:Bo 16l o63qrgbc.

3. 06o09699o916o t$rq6c6bgsl 0ggrbg0gbo er 6sqgrS6ggcqp6gbo
3ct0Js6os sbqrgEb 5rrigggq,o 6ggrtrg6g0obl qc q.osts3g0C6ob tsgOptsrgO.:b Oo8s3,:q, Jgricrnqrgbcnr6 qrs3,:30o6gbocn..ggsbgbgbo eo A'u,cU$COrryCbC6"-AUAO.,,TA grtq,Cb, 

"b.;d.q, 6s0ctqrq,gb,)tr q,r bhs gri6er6gbtgq'cg6pbrnbocn' 
'ccn 

Eor6ob obgon 0r'r0.:3"c" dn,a-q,c6cb"t- 6*6t!-rrffi0ocn, 6o0gqq3 0obsqn,q,u3q,os an,ea6uqgsfuq,gO0o .:drbgOgq, 5ci690argbXbtso. aoOsisq,Ao, d"ebUC. g!!.Oiq" 6$Ar'$Aoq,Cbs agbdqror 6$bg.:3qrgboqgbsq6o06gq,o 0Xgcbg0C0obc qr qgc03g0gilofrarO. -
o3grb3fubo qn do6ocn-'rqo qrrapftpo Sc6oboqg0c Ouqg0%cp. luq6oobarr 0Sgstrgbotr .oqrcbo5l3ob 6cpcac..sqo,:6qrg6o o0 Jg6oarqtso, 6arqrgbu6 tsgg,:tgOr 

"3oi 6recu]qp;q,;, -;'re6o06gq6 9bg0c aboq,are r0 Jc6ooqrb; s66rqubgq6obr qrr 0o0.r3sq, Jg6cmqrg6Bo, -g trq..suxq6i 3BgoJ ioip, 0o5qn6cr69 qr 0r,r0s3cqr Jg6ooqrg0b.j3gOr.ro 6,:6boqgq,os ob. Bggcbgb3Rio qrs qrsBggbgbo, r6rn0qrg6.O A:_ASe6o go6s6trg6 $gq,Bo rjgo3gbolt qrssrqacbuqcbg0otr bcbcq,cbber qor6gbgq,gogaaoiotrgao-" 6q,.,!io3f,ob 06o0359q,rn3r6o 6o113olr aror6cbcq,or.
,:) dodoottgto WD<rC\C\ob tt tbr6A@qoo 6,:At tg06CAob g6g,po

do6ocnsqn bs0g.:q,g0g0otr bsbs6ggbq,cn g.:0ogg6gbob g.:qnb 0ggsbgbr $s60r,rsqp6lr bgq,Odqgs6gq,rnbob qrr0p6gbobl'3ocnbb 0b5s3b 'li6%gbcnr6 
-g,>a.r6q.ooq,gil,r, 

rrrryagcqG. q6",r[nrr"rrrrrioac0qCI g.:0arg96x0olr 3rqrob gs6b,:bqg6obrb,bgqrodqgrbgq'r'rbu 0b3q69q'e,acao q$gq;bb 0rnir,:q,er196gq,5ro.j9oga,)b, b4r6cuq*r ggjbopdr 0r.rd33q,g0rb, gobo336o3co'tt' qrc o0 gobo3eo 
3cQan!, 6at09q'0o6 g6qs ao@]r, ril"g"t, oJ9r6o6gb,5. r6r.r09qoff3 rq6o06gqr Jo6o0,:0o 160gg,:l4b$o ggqnqgbs gs.r,ro$gCAu frca.daq,,i6lgomlr 

6c6ca35cogbob 3ar69i6o6g0cb.

2e( eo
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'{":oTpY 3oqb ecuspstOglEg s6q9 3o6rgr6r3as6o"

^e10,:!ttUr+ro,:fusr6o86gbob 6rsAro6joLir"Eco.,igo9o.,
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