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To the Shareholder and Management of JSC Georgian Beer Company

In our opinion, the consclidated and separate financial statements present fairly, in all material
respects, the consolidated and separate financial position of JSC Georgian Beer Company (the
"Company”} and its subsidiaries (together - the “Group”) as at 31 December 2023, and the Group’s
and the Company's consolidated and separate financial performance and consolidated and separate
cash flows for the year then ended in accordance with International Financial Reporting Standards and
with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited
The Group's and the Company's consolidated and separate financial statements comprise:
« the consolidated and separate statements of financial position as at 31 December 2023,

« the consolidated and separate statements of profit or loss and other comprehensive income for
the year then ended;

e the consolidated and separate statements of changes in equity for the year then ended;
e the consolidated and separate statements of cash flows for the year then ended; and

e the notes to the consclidated and separate financial statements, comprising material accounting
policy information and other explanatory information.

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 consolidated and separate financial statements section of our report,

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

tndependence

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

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

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

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

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

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

¢ the information given in the Management Report for the financial year for which the consolidated
and separate financial statements are prepared is consistent with the consolidated and separate
financial statements;

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

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

In preparing the consolidated and separate financial statements, management is responsible for
assessing the Group's and 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 Group or the Company or to cease operations, or has no
realistic alternative but to do so.

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

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

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

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



QObtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's and the Company’s internal control.

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

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

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contrel that we identify during our audit.
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PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

b foceonstty )
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Nino Kadagishvili (Reg. #SARAS-A-506913)

14 August 2024
Thilisi, Georgia



GBC GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lari _Note 31 December 2023 31 December 2022

ASSETS

Non-current assets

Property, plant and equipment 8 62,039 62,927
Goodwill 9 11,668 -
Intangible assets 386 367
Other non-current assets 162
Prepayment for non-current assets 280 834
Investment in assaciate 10 23,990 22,859
Total non-current assets 98,363 87,149

Current assets

Inventories 11 26,584 30,326
Trade and other receivables 12 22,988 35,536
Cash and cash equivalents 14 4,017 1,132
Total current assets 53,589 66,994
TOTAL ASSETS 151,952 154,143
EQUITY

Share capital 15 56,520 56,520
Retained earnings 14,039 13,201
TOTAL EQUITY 70,559 69,721
LIABILITIES

Non-current liabilities

Borrowings 16 54,303 32,793
Total non-current liabilities 54,303 32,793

Current liabilities

Borrowings 16 0,883 37,226
Other taxes payable, net 1,661 135
Trade and other payables 17 14618 13,723
Provisions for other liabilities and charges 1,028 545
Total current liabilities 27,090 51,629
TOTAL LIABILITIES 81,393 84,422
TOTAL LIABILITIES AND EQUITY 151,952 154,143

Approved for issue and signed on 114 August 2024,

g . l 4
. B :.-'__". _-"I e 3 .I 1".|.‘| vy j ““\}/-
Kakhaber Kotifkadze Eter Kintsurashvlli
Director ' - Chief Financial Officer

Thaccompanying notes on pages 9 to 40 are an intega part of tHese_consaidated and separate financial
statements,



GBC GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lan Note 2023 2022
Revenue from contracts with customers 18 113,572 102,753
Cost of sales 19 (72,040) (63,731}
Gross profit 41,532 39,022
Selling and distribution costs 20 (15,117) {13,116)
General and administrative expenses 21 (11,014) (8,959)
Net impairment losses on financial and contract assets 12 (1,017) (714)
Other operating expenses, net 22 (4,166) (4,146)
Operating profit 10,213 12,087
Finance costs, net 23 (9,512) (727)
Share of results of associate 10 1,131 (347)
Profit before income tax 4,837 11,013
Income tax expense - -
PROFIT FOR THE YEAR 1,837 11,013
Other comprehensive income for the year - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 1,837 11,013

~ The accompanying notes on pages 9 to 40 are an integral part of these consclidated and separate financial

statements.



GBC GROUFP

Consolidated Statement of Changes in Equity

Notes Share Retained earnings Total
In thousands of Georyian Lari capital equity
Balance at 1 January 2022 56,520 2,188 58,708
Profit for the year - 11,013 11,013
Other comprehensive income for the year - - -
Total comprehensive income for the year - 11,013 11,013
Balance at 31 December 2022 56,520 13,201 69,721
Frofit for the year - 1,837 1,837
Other comprehensive income for the year - - -
Other distribution to shareholders 24 - (999) {999)
Total comprehensive income for the year - 838 838
Balance at 31 December 2023 56,520 14,039 70,559

The accompanying notes on pages 9 to 40 are an integral part of these consolidated and separate financial

statements.



GBC GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lar = Note 2023 2022
Cash flows from operating activities
Profit before income tax 1,837 11,013
Adjustments for:

Depreciation and amortisation of property, plant

and equipment and intangible assets 8,19,20,21,22 11,913 11,216

Net impairment losses on financial and contract

assets 12 1,017 714

Net loss/(gain) on disposals of property, plant and

equipment 8 - (35)

Write-down of inventories to net realisable vaiue 11 587 589

Share of results of associate 10 (1,131) 347

Interest income 23 {18) (11}

Interest expense 23 8,283 5,921

Foreign exchange translation differences 1,247 (5,183}
Operating cash flows before working capital

changes 23,735 24,571
Decrease/(increase) in inventories 11 6,771 (13,926)
Increase in trade and other receivables 12 (3,135) (7,500}
Increasef/(decrease) in other tax liabilities, net 1,291 (216)
(Decrease)fincrease in trade and other payables 17 (4,166) 2,861
Changes in working capital 761 (18,781)
Iinterest paid 16 (8,102) (5,795)
Net cash from/{used in) operating activities 16,394 (5)
Cash flows from investing activities
Purchases of property, plant and equipment 8 {9,341) (9,812)
Proceeds from sale of property, plant and

equipment 8 - 86
Additional investment in associates 10 - (20,460)
Acquisition of subsidiaries, net of cash acquired 25 1,926 -
Net cash used in investing activities (7.415) {30,186)
Cash flows from financing activities
Proceeds from borrowings 16 77,462 68,098
Repayment of borrowings 16 {82,500) (40,857}
Other distribution to shareholders 24 (1,056) -
Net cash (used in)ffrom financing activities {6,094) 27,241
Effect of exchange rate changes on cash and cash ) )

equivalents
Cash and cash equivalents at the beginning of

the year 1,132 4,082
Cash and cash equivalents at the end of the year 4,017 1,132

The accompanying notes on pages 9 to 40 are an integral part of these consolidated and separate financial
statements.



GBC GROUP
Sﬂrate Staremen_t of Financial Position

_In thousands of Georgian Lani Note 31 December 2023 31 December 2022
ASSETS
Non-current assets
Property, plant and equipment 8 58,988 62,927
Intangible assets 358 367
Other non-current assets - 162
Prepayment for non-current assets 280 834
Investment in subsidiary 15,6056 -
Loans issued to subsidiary 13 25,585 23,359
Total non-current assets 100,818 87,649

Current assets

Inventories 11 25,004 30,328
Trade and other receivables 12 25,589 35,536
Cash and cash equivalents 14 3,136 1,122
Total current assets 53,729 66,984
TOTAL ASSETS 154,545 154,633
EQUITY

Share capital 15 58,520 56,520
Retained earnings 18,109 13,728
TOTAL EQUITY 74,629 70,248
LIABILITIES

Non-current liabilities

Borrowings 16 54,303 32,793
Total non-current liahilities 54,303 32,793

Current liabilities

Borrowings 16 9,883 37,226
Other faxes payable, net 1,115 135
Trade and other payables 17 13,687 13,686
Provisions for other liabilities and charges 1,028 545
Total current liabilities 25,613 51,592
TOTAL LIABILITIES 79,916 84,385
TOTAL LIABILITIES AND EQUITY 154,545 154,633

Approved for issue ang-signed on 14 August 2024

—— S
=4, S - | A .-v)l: fl {;\ v
Kakhaber Kotrikadze " Eter|Kintsurashvili
Director L Chief Financial Officer

The accompanying notes on pages 9 o 40 are an integral part of these consolidated and separate financial
statements,



GBC GROUP

Separate Statement of Profit or Loss and Other Comprehensive Income

_In thousands of Georjgian Lari Note 2023 2022
Revenue from contracts with customers 18 115,164 102,763
Cost of sales 19 (72,320) (63,731)
Gross profit 42,844 39,022
Selling and distribution costs 20 (14,103) {13,1186)
General and administrative expenses 21 (10,905) (8,938)
Net impairment losses on financial and contract assets 12 (998) (714)
Other operating expenses, net 22 (4,173) (4,148)
Operating profit 12,665 12,108
Finance costs, net 23 (7,285) (542)
Profit before income tax 5,380 11,566
Income tax expense - -
PROFIT FOR THE YEAR 5,380 11,566
Other comprehensive income for the year - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 5,380 11,566

The accompanying notes on pages 9 to 40 are an integral part of these consolidated and separate financial

statemenis.



GBC GROUP
Separate Statement Changes in Equity

Notes Share Retained Total equity
in thousands of Georgian Lari capital earnings =
Balance at 1 January 2022 586,520 2,162 58,682
Profit for the year 11,566 11,566
Other comprehensive income for the year - - -
Total comprehensive income for the year - 11,566 11,566
Balance at 31 December 2022 56,520 13,728 70,248
Profit for the year - 5,380 5,380
Other comprehensive income for the year - . -
Other distribution to shareholders 24 - {999) (999)
Total comprehensive income for the year - 4,381 4,381
Balance at 31 December 2023 56,520 18,109 74,629

~ The accompanying notes on pages 9 to 40 are an integral part of these consolidated and separate financial

statements.



GBC GROUP
Separate Statement of Cash Flows

In thousands of Georgian Lari Note 2023 2022
Cash flows from operating activities
Profit before income tax 5,380 11,566
Adjustments for:
Depreciation and amortisation of property, plant and 8,19 ,20,21, 11,877 11,216
equipment and intangible assets 22
Net impairment losses on financial and contract assets 12 998 714
Net gain on disposais of property, plant and equipment 8 - (35)
Write-down of inventories to net realisable value 11 339 589
Interest income 23 (2,187) (312)
Interest expense 23 8,283 5,902
Foreign exchange transiation differences 1,189 (5,048)
Operating cash flows before working capital changes 25,879 24,592
Decrease/(increase) in inventories 11 4,974 (13,926)
Increase in trade and other receivables 12 (6,664) (7,500)
Increase/(decrease) in other tax liabilities, net 980 (216)
Increase in trade and other payables 17 376 2,841
Changes in working capital (334) (18,801}
Interest paid 16 (8,102) (5,776)
Net cash {used in)/from operating activities 17,443 15
Cash flows from investing activities
Purchases of property, plant and equipment 8 (9,335) (9,812)
Proceeds from sale of property, plant and equipment 8 - 86
Loan granted to investee 13 - (20,490)
Net cash used in investing activities (9,335) (30,216}
Cash flows from financing activities
Proceeds from borrowings 16 77,462 68,098
Repayment of borrowings 16 (82,500) (40,857)
Other distribution to shareholders 24 {1,056) -
Net cash from/{used in) financing activities (6,094) 27,241
Effect of exchange rate changes on cash and cash equivalents - -
Cash and cash equivalents at the beginning of the year 1,122 4,082
Cash and cash equivalents at the end of the year 3,136 1,122

The accompanying notes on pages 9 to 40 are an integral part of these consolidated and separate financial

statements.



GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 December 2023

1 The Group and its Operations

These consolidated and separate financial statements have been prepared in accordance with International
Financial Reporting Standards ("IFRS”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing for the year ended 31 December 2023 for JSC Georgian Beer Company (the
“Company” and/or "GBC"} and its subsidiaries (the “Group”}.

JSC Georgian Beer Company is a joint stock company, as defined under the Civil Code of Georgia,
established on 9 June 2011 and registered by the National Agency of Public Registry with the identification
number 404800737.

In March 2021 the Company established a 100% subsidiary GBC Invest LLC and contributed its 20.04% of
share in Retail Group LLC in the equity of the subsidiary (Note 10, 26). Operations of GBC Invest LLC is
limited to holding its shares in Retail Group LLC and contributing to the equity of the investee upon request
and funding from the Company. In December 2022, GBC Invest LLC acquired 100% shares of Chocheli
Business Group LLC, that holds 100% shares of Dolnay Consultants LLC, holding 26.67% shares of Retail
Group LLC. In December 2023, the Company purchased 100% of shares of Zedazeni 2012 LLC, a
distribution company of the Group's proeduced/imported products, generating about 85% of total local sales
of the Company.

As of 31 December 2023, and 2022 the Group’s immediate and ultimate parent company was Mixori LLC
(100%; 63.5%).

As of 31 December 2023 Mixori LLC was owned by Mr. Tsezar Chocheli and Mrs. lzolda Charigogdishvili,
holding 50%/50% of shares respectively.

As of 31 December 2022 Mixori LLC was owned hy Tsezar Chocheli, Mrs. Izolda Charigogdishvili and
Keystone Investments LLC, with 42.12%, 42.13% and 15.75% of shares respectively. The Group does not
have an ultimate beneficiary owner.

Principal activity. The Company owns production facilities and produces beer and non-alcoholic
beverages at the brewery located in Mtskheta, Saguramo village, Georgia. Beverages are sold both on
export and Georgian markets, where the Company represents one of the market leaders.

Registered address and place of business. The Company'’s registered address and principal place of
business is Mtskheta, Saguramo village, Georgia

Presentation currency. These consclidated and separate financial statements are presented in Georgian
Lari ("GEL"), uniess othernwise stated.

2 Operating Environment of the Group

The Group's principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. Georgian tax legistation is subject
to varying interpretations and frequent changes. Georgia has relatively stable political situation and liberal
market economy with low taxes and regulations. The future economic directiocn of Georgia is largely
dependent upon the effectiveness of economic, financial and monetary measures undertaken by the
Government, together with tax, legal, reguiatory and political developments.

In March 2020, the World Heaith Organisation declared the outbreak of COVID-19 a global pandemic. In
response to the pandemic, the Georgian authorities implemented numerous measures attempting to
contain the spreading and impact of COVID-19, such as travel bans and restrictions, quarantines, shelter-
in-place orders and limitations on business activity, including closures. Some of those measures were
subsequently relaxed, however, as of 31 December 2023, there remains a risk that the authorities may
impose additional restrictions in 2024 as a response to possible new variants of the virus.



GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 December 2023

2 Operating Environment of the Group (Continued)

The Group’s and the Company's management has taken appropriate steps to minimize the impact of the
pandemic on the Group's and the Company's operations. The administrative department on occasional
basis switched to remote working mode, while the production and distribution process was maintained in
the enterprise in compliance with all the rules. As a result, the impact on the Group’s and the Company's
production and sales was minimized. The future effects of the current economic situation and the above
measures are difficult to predict and management’s current expectations and estimates could differ from
actual results.

On 24 February 2022, following a significant Russian military build-up near the Russia-Ukraine border
Russian troops crossed the border. Internationally considered a war aggression and the invasion is the
largest conventional military attack on a European state since World War Il. It triggered Europe’s largest
refugee crisis since that war, with millions of Ukrainians leaving the country and fleeing their homes. As a
result of the war in Ukraine, many leading countries and economic unions have announced severe
economic sanctions on Russia and there has been a significant depreciation of the Russian Rubble against
foreign currencies, as well as a significant loss of value on the securities markets in Russia and of Russian
companies listed in other markets. Numerous companies withdrew their businesses from Russia and
Belarus. The situation is still unfolding, but it has already resulted in 2 humanitarian crisis and material
economic losses for Ukraine, Russia and the rest of the world.

The war had no discernible impact on the Group’s and the Company’s activities. Despite the fact that
significant part of export sales historically was made to Russian and Ukrainian markets, the Group and the
Company switched to alternative markets and continued exporting of goods and generation of the revenue
without any significant interruption. Certain number of Group’s and the Company’s suppliers were based in
Ukraine. The operating environment enables the Group and the Company to establish alternative supply
sources.

As the war is still waging, it is impossible to reliably assess full impact this may have on the Group’s and
the Caompany's business as there is uncertainty over the magnitude of the impact on the economy in
general. The Group’s and the Company's management is closely monitoring the economic situation in the
current environment.

In December 2023, Georgia celebrated being granted EU candidate status, a major milestone in its
European integration efforts. However, this status is contingent on addressing several issues, particularly
related to human rights and judicial independence. EU candidate status is likely to bring a range of
economic benefits and opportunities for the Company, enhancing its competitiveness both locally and
internationally for long-term success.

3 Material Accounting Policies

Basis of preparation. These consolidated and separate financial statements have been prepared in
accordance with International Financial Reporting Standards (“IFRS”) and with the requirements of the Law
of Georgia on Accounting, Reporting and Auditing, under the historical cost convention, as modified by the
initial recognition of financial instruments based on fair value. The principal accounting policies applied in
the preparation of these consolidated and separate financial statements are set out below.

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

Consolidated financial statements. Subsidiaries are those investees that the Group controls because the
Group (i) has power to direct the relevant activities of the investees that significantly affect their returns, (ii)
has exposure, or rights, to variable returns from its involvement with the investees, and (iii) has the ability
to use its power over the investees to affect the amount of the investor's returns. For a right to be
substantive, the holder must have a practical ability to exercise that right when decisions about the direction
of the relevant activities of the investee need to be made. Subsidiaries are consolidated from the date on
which control is transferred to the Group (acquisition date) and are deconsolidated from the date on which
control ceases.

10



GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 Deceﬂer 2023

3 Material Accounting Policies (Continued)

Intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company and
all of its subsidiaries use uniform accounting policies consistent with the Group’s policies.

Business combinations. The acquisition method of accounting is used to account for the acquisition of
subsidiaries. Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are measured at their fair values at the acquisition date, irrespective of the extent of any non-
controlling interest.

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued, and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction costs
associated with the acquisition are expensed.

Separate financial statements - investment in subsidiary. The Company accounts investment in
subsidiary at the original cost of the investment until the investment is de-recognised or impaired for its
separate financial statements. The carrying amounts of the investments in subsidiaries are reviewed at
each reporting date to determine whether there is any indication of impairment. If any such indication exists,
the assets’ recoverable amounts are estimated. Value in use is determined by the present value of expected
dividend receipts. An impairment loss is recognised when the carrying amount of the investments in
subsidiaries exceeds its recoverable amount. Impairment losses are recognised in profit or loss.

Associates. Investments in associates are accounted for using the equity method of accounting and are
initially recognised at cost, and the carrying amount is increased or decreased 1o recognise the investor's
share of the profit or loss of the investee after the date of acquisition. Dividends received from associates
reduce the carrying value of the investment in associates. Other post-acquisition changes in the Group’s
share of net assets of an associate are recognised as follows: (i) the Group's share of profits or losses of
associates is recorded in the profit or loss for the year as the share of results of associates, (i) the Group’s
share of other comprehensive income is recognised in other comprehensive income and presented
separately, (iii}; all other changes in the Group’s share of the carrying value of net assets of associates are
recognised in profit or loss within the share of results of associates.

However, when the Group’s share of losses in an associate equal or exceed its interest in the associate,
including any other unsecured receivables, the Group does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the
Group's interest in the associates; unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.

Foreign currency translation. The functional currency of each of the Group's consolidated entities is the
currency of the primary economic environment in which the entity operates. The functional currency of the
Company and its subsidiaries, and the Group's presentation currency, is the national currency of Georgia,
Georgian Lari ("GEL").

Transactions and balances. Monetary assets and liabilities are translated into each entity’s functional
currency. The functional currency of the Company and its subsidiary, and the Group’s presentation
currency, is the national currency of Georgia, Georgian Lari ("GEL").currency at the official exchange rate of
the National Bank of Georgia (“NBG") at the respective end of the reporting period. Foreign exchange gains
and losses resulting from the settlement of the transactions and from the translation of monetary assets
and liabilities into functional currency at year-end official exchange rates of the NBG are recognised in profit
or loss as finance income or costs. Fereign exchange gains and losses that relate fo borrowings are
presented in the consolidated and separate statement of profit or loss and other comprehensive income
within ‘Finance costs, net'. Translation at year-end rates does not apply to non-monetary items that are
measured at historical cost. Non-monetary items measured at fair value in a foreign currency, including
equity investments, are translated using the exchange rates at the date when the fair value was determined.
Effects of exchange rate changes on non-monetary items measured at fair value in a foreign currency are
recorded as part of the fair value gain or loss.
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3 Material Accounting Policies (Continued)

At 31 December 2023, the principal rate of exchange used for transiating foreign currency balances was
USD 1 = GEL 2.6894 (2022;: USD 1 = GEL 2.7020) and EUR 1=2.9753 (2022: EUR 1 = GEL 2.8844). The
principal average rate of exchange used for translating income and expenses was USD 1 = GEL 2.6279
(2022; USD 1 = GEL 2.9156) and EUR 1 = 2.8416 (2022. EUR 1 = GEL 3.0792).

Property, plant and equipment. Property, plant and egquipment are stated at cost, less accumulated
depreciation and impairment, where required. Property, plant and equipment includes assets under
construction for future use as property, plant and equipment.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

At the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset's fair value less costs of disposal and its value in
use. The carrying amount is reduced to the recoverable amcunt and the impairment loss is recognised in
profit or loss for the year. An impairment loss recognised for an asset in prior years is reversed where
appropriate if there has been a change in the estimates used to determine the asset's value in use or fair
value less costs of disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within ‘Other Operating Expenses, net’.

Depreciation, Land and CIP (Construction-in-Progress) and uninstalled equipment are not depreciated.
Depreciation on other items of property, plant and equipment is calculated using the straight-line method
to allocate their cost to their residual values over their estimated useful lives:

Useful lives in years

Buildings 201025
Plant and equipment 8015
Office equipment 3to6
Merchandising and advertising equipment 2t06
Other 2t05

The residual value of an asset is the estimated amount that the Group would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Depreciation expense of production related property, plant and equipment is included in the cost of goods
produced based on the number of produced goods versus expected output, which is recognized in the
statement of profit or loss through cost of sale upon the sale of finished goods. The depreciation of
incremental items is recognised as depreciation expense in ‘Other Operating Expenses, net’.

Goodwill. Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the
consideration transferred for the acquiree.

Impairment of goodwili. Goodwill is not amortised, but it is tested for impairment annually. The Group
tests goodwill for impairment at least annually and whenever there are indications that goodwill may he
impaired. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds
its recoverable amount. For the purposes of assessing impairment, assets are grouped at the lowest levels
for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-
financial assets (other than goodwill) are reviewed for possible reversal at each reporting date.

Impairment of non-financial assets. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortisation and are tested annually for impairment. Assets that
are subject to depreciation and amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amount by which the asset's carrying amount exceeds its recoverable amount.
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3 Material Accounting Policies (Continued)

The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely
independent cash inflows (cash-generating units). Prior impairments of non-financial assets (other than
goodwill) are reviewed for possible reversal at each reperting date.

Financial instruments — key measurement terms. Financial instruments are recorded at amortised cost.
Amortised cost ("AC").

Financial instruments — initial recognition. Financial instruments at FVTPL {Fair value through profit and
loss) are initially recorded at fair value. All other financial instruments are initially recorded at fair value
adiusted for transaction costs. After the initial recognition, an ECL allowance is recognised for financial
assets measured at AC and investments in debt instruments measured at FVOCI (Fair value through other
comprehensive income), resulting in an immediate accounting loss.

Financial assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC. The
classification and subsequent measurement of debt financial assets depends on: (i) the Group’s business
model for managing the related assets portfolio and (ii) the cash flow characteristics of the asset.

All of the financial assets of the Group and the Company fall into the AC measurement category as at 31
December 2023 and 31 December 2022 and comprise of ‘trade and other receivables’, 'loans issued to
subsidiary’ and ‘cash and cash equivalents’.

Financial assets — classification and subsequent measurement — business model. The business model
reflects how the Group manages the assets in order to generate cash flows — whether the Group’s objective is:
(i} solely to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”)) or (i) to
collect both the contractual cash flows and the cash flows arising from the sale of assets ("hold to collect
confractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the financial assets are classified as part
of “other” business model and measured at FVTPL.

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about
the activities that the Group undertakes to achieve the objective set out for the portfolic available at the date of
the assessment. Factors considered by the Group in determining the business model include the purpose and
composition of a portfolio, past experience on how the cash flows for the respective assets were collected.

Financial assets — classification and subsequent measurement - cash flow characteristics. \Where the
business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the
Group assesses whether the cash flows represent solely payments of principal and interest ("SPPI”). Financial
assets with embedded derivatives are considered in their entirety when determining whether their cash flows
are consistent with the SPPI feature. In making this assessment, the Group considers whether the contractual
cash flows are consistent with a basic lending arrangement, i.e. interest includes only consideration for credit
risk, time value of money, other basic lending risks and profit margin.

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed on
initial recognition of an asset and it is not subsequently reassessed.

Financial assets — reclassification. Financial instruments are reclassified only when the business mode! for
managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place from
the beginning of the first reporting period that follows after the change in the business model. The Group did not
change its business mode! during the current and comparative pericd and did not make any reclassifications.

Financial assets impairment — credit loss allowance for ECL. The Group assesses, on a forward-looking
hasis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising from loan
commitments and financial guarantee contracts, for contract assets. The Group measures ECL and recognises
Net impairment losses on financial and contract assets at each reporting date. The measurement of ECL reflects:
(i) an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes,
(i) time value of money and {iii) all reasonable and supportable information that is available without undue cost
and effort at the end of each reporting period about past events, current conditions and forecasts of future
conditions.

Debt instruments measured at AC are presented in the consclidated and separate statement of financial position
net of the allowance for ECL.
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3 Material Accounting Policies (Continued)

The Company applies simplified approach for impairment of trade receivables and loans issued fo
subsidiary. For issued loans the Group applies a three stage model for impairment, based on changes in
credit quality since initial recognition. A financial instrument that is not credit-impaired on initiai recognition
is classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the
portion of lifetime ECL that results from default events possible within the next 12 months or until contractual
maturity, if shorter (“12 Months ECL"). If the Group identifies a significant increase in credit risk (“SICR”)
since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a
lifetime basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime
ECL").

For cash and cash equivalents, the Group applies general model for impairment based on changes in credit
quality since initial recognition.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Group may write-off financial assets that are
still subject to enforcement activity when the Company seeks to recover amounts that are contractually
due, however, there is no reasonable expectation of recovery.

Financial assets — derecognition. The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii} neither
transferring nor retaining substantially all the 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 assets — modification. The Group sometimes renegotiates or otherwise modifies the contractual
terms of the financial assets. The Group assesses whether the modification of contractual cash flows is
substantial and recognizes the differences. If the modified terms are substantially different, the rights to
cash flows from the original asset expire and the Group derecognises the original financial asset and
recoghises a new asset at its fair value. The date of renegotiation is considered to be the date of initial
recognition for subsequent impairment calculation purposes, including determining whether a SICR has
occurred. The Group also assesses whether the new loan or debt instrument meets the SPPI criterion. Any
difference between the carrying amount of the original asset derecognised and fair value of the new
substantially modified asset is recognised in profit or loss, unless the substance of the difference is
attributed to a capital transaction with owners.

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to
make the originally agreed payments, the Group compares the original and revised expected cash flows to
assets whether the risks and rewards of the asset are substantially different as a result of the contractual
modification. If the risks and rewards do not change, the modified asset is not substantially different from
the original asset and the modification does not result in derecognition. The Group recalculates the gross
carrying amount by discounting the madified contractual cash flows by the original effective interest rate (or
credit-adjusted effective interest rate for POCI financial assets), and recognises a medification gain or loss
in profit or loss.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i} financial liabilities at FVTPL: this classification is applied to derivatives,
financial liabilities held for trading {e.g. short positions in securities), contingent consideration recognised
by an acquirer in a business combination and other financial liabilities designated as such at initial
recognition and (ii) financial guarantee contracts and loan commitments.

All of the financial liabilities of the Group and the Company fall within other financial liabilities measurement
category both as at 31 December 2023 and 31 December 2022 and comprise of ‘trade and other payables’,
and ‘Borrowings' in the statement of financial position.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished

(i.e. when the obligation specified in the contract is discharged, cancelled or expires). An exchange between
the Group and its original lenders of debt instruments with substantially different terms, as well as substantial
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3 Material Accounting Policies (Continued)

madifications of the terms and conditions of existing financial liabilities, are accounted for as an extinguishment
of the original financial liability and the recognition of a new financial liability. The terms are substantially different
if the discounted present value of the cash flows under the new terms, including any fees paid net of any fees
received and discounted using the original effective interest rate, is at least 10% different from the discounted
present value of the remaining cash flows of the original financial fiability. If an exchange of debt instruments or
modification of terms is accounted for as an extinguishment, any costs or fees incurred are recognised as part
of the gain or loss on the extinguishment. If the exchange or medification is not accounted for as an
extinguishment, any costs cor fees incurred adjust the carrying amount of the liability and are amortised over the
remaining term of the modified liahility.

Mcdifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the economic
substance of the difference in carrying values is attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported in
the consolidated and separate statements of financial position only when there is a legally enforceable right
to offset the recognised amounts, and there is an intention to either settle on a net basis, or to realise the
asset and settle the liability simultaneously. Such a right of set off (&) must not be contingent on a future
event and {b) must be legally enforceable in all of the following circumstances: (i) in the normal course of
business, (ii} in the event of default and (iii) in the event of insclvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) they are held for coliection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features mandated solely
by legislation, such as the bail-in legislation in certain countries, do not have an impact on the SPPI test,
unless they are included in contractual terms such that the feature would apply even if the legislation is
subsequently changed. Restricted balances are excluded from cash and cash equivalents for the purposes
of the statement of cash flows. Balances restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period are included in other non-current assets.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the
effective interest method.

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

Inventories. Inventories are recorded at the fower of cost and net realisable value. The cost of inventory is
determined on the weighted average basis. The cost of finished goods and work in progress comprises raw
material, direct labour, other direct costs and related production overheads (based on the normal operating
capacity) but excludes borrowing costs. Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated cost of completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Group has obtained contrel of the asset and it is probable that future economic benefits associated with
the asset will flow to the Group. Other prepayments are written off to profit or loss when the services relating
to the prepayments are received. If there is an indication that the assets, goods or services relating to a
prepayment will not be received, the carrying value of the prepayment is written down accordingly and a
corresponding impairment loss is recognised in profit or loss for the year.

Share capital, Ordinary shares are cfassified as equity. Incremental costs directly attributable to the issue

of new shares are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair
value of consideration received over the par value of shares issued is recorded as share premium in equity.

15



GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 December 2023

3 Material Accounting Policies (Continued)

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before these financial
statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to seftle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the cbligation. The increase in the provision due to the passage of time is recognised as
an interest expense within finance costs.

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that

gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Revenue recognition. Revenue is recognised in the amount of transaction price. Transaction price is the
amount of consideration to which the Group expects to be entitled in exchange for transferring control over
promised goods or services to a customer, excluding the amounts collected on behalf of third parties.

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

Sales of goods. Sales are recognised when confrol of the goods has transferred, heing when the goods
are delivered to the customer, the customer has full discretion over the goods, and there is no unfulfilled
obligation that could affect the customer's acceptance of the goods. Delivery occurs when the goods have
been shipped to the specific tocation, the risks of obsclescence and loss have been transferred to the
customer, and either the customer has accepted the goods in accordance with the contract, the acceptance
provisions have lapsed, or the Group has objective evidence that all criteria for acceptance have been
satisfied.

Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the
estimated volume discounts. Accumulated experience is used to estimate and provide for the discounts,
using the expected value method, and revenue is only recognised to the extent that it is highly probable
that a significant reversal will not occur. A refund liability (included in trade and other payables) is
recognised for expected volume discounts payable to customers in relation to sales made until the end of
the reporiing period. No element of financing is deemed present as the sales are made with a credit term
of 30 to 45 days and or are fully prepaid, which is consistent with market practice. A receivable is recognised
when the goods are delivered as this is the point in time that the consideration is unconditional because
only the passage of time is required before the payment is due.

Employee benefits. Wages, salaries, contributions to the Pension Agency of Georgia, paid annual leave
and sick leave, bonuses, and non-monetary benefits (such as health services) are accrued in the year in
which the associated services are rendered by the employees of the Group. The Group has no legal or
constructive obligation to make pension or similar benefit payments beyond.

Amendment of the consclidated and separate financial statements after issue. Any changes to these
consolidated and separate financial statements after issue require approval of the Group's management
who autherised these consolidated and separate financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in these consolidated
and separate financial statements and the carrying amounts of assets and liabilities within the next financial
year. Estimates and judgements are continually evaluated and are based on management’'s experience
and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Management also makes certain judgements, apart from those involving estimations, in the
process of applying the accounting policies. Judgements that have the most significant effect on the
amounts recognised in these consolidated and separate financial statements and estimates that can cause
a significant adjustment to the carrying amount of assets and liabilities within the next financial year include:
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Initial recognition of related party transactions. In the normal course of business the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such fransactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of related party balances are disclosed in Note 7.

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

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2023 would be to increase it by GEL 319 thousand or decrease it by GEL
644 thousand (2022: increase by GEL 499 thousand or decrease by GEL 1,199 thousand).

ECL measurement for loans issued to subsidiary. Measurement of ECLs is a significant estimate that
involves determinaticn methodology, models and data inputs. Details of ECL measurement methodology
are disclosed in Note 12 and 13. The following components have a major impact on credit loss allowance:
definition of default, SICR, probability of default (“PD"), exposure at default (“EAD"), and loss given default
{“"LGD") scenarios. The Group regularly reviews and validates the models and inputs to the models to
reduce any differences between expected credit loss estimates and actual credit loss experience.

Accounting for the investment in associate and subsidiaries. On December 7, 2023, JSC Georgian
Beer Company acquired 100% of the equity interest in Zedazeni 2012 LLC, thereby obtaining conirol and
resulting in the subsidiary’s consolidation into the Group. The acquisition was accounted for in accordance
with the acquisition method, whereby the purchase consideration was allocated to the identifiable assets
acquired and liabilities assumed, based on their respective fair values as of the acquisition date. Any excess
of the consideration transferred over the fair value of the net identifiable assets was recognized as goodwill.

The Group Management decided from practical point of view to consolidate the financial results of the
subsidiary for.the whole December, despite the acquisition date, in the consolidated financial statements,
due to immaterial impact on relevant financial statement line items. The subsidiary's income, expenses,
assets, and liabilities have been consolidated, while any intragroup transactions, balances, and unrealized
gains or losses between the parent company and the subsidiary have been fully eliminated in the
consolidation process.

5 Adoption of New or Revised Standards and interpretations
The following new standards and the amendments became effective from 1 January 2023:

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

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after T January 2023).

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accournting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). |AS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements.
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Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to 1AS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 12 Income taxes: International Tax Reform — Pillar Two Model Rules (issued 23
May 2023).

The application of the amendmenis had no significant impact on these consolidated and separate financial
statements.

6 New Accounting Pronouncements

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

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024).

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024).

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023).

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 {issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB).

The Group and the Company do not expect any impact of the amendments on its financial statements.

7 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to contro! the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

At 31 December 2023, outstanding balances of the Group with related parties were as follows:
Immediate Subsidiary Associates Other related

parent parties
In thousands of Georgian Lari _____company

Trade and other receivables - - 4,726

At 31 December 2023, outstanding balances of the Company with related parties were as follows:
Immediate Subsidiary Associates Other related

parent parties
In thousands of Georgian Lari company
Trade and other receivables - 18,867 -
Loans issued to subsidiary - 25,585 - -

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

Immediate Subsidiary Associates Other related
parent parties
_In thousands of Geoigian Lari company

Trade and other payables - - . (98)
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At 31 December 2022, outstanding balances of the Company with related parties were as follows:

Immediate Subsidiary Associates Other related

parent parties
In thousands of Georuian Lari company
Trade and other payables . . - (99)
Loans issued to subsidiary 23,359 - -

The expense items of the Group with related parties for the year ended 31 December 2023 were as follows:;

Immediate Subsidiary Associates Other related

parent parties
In thousands of Georgian Lari ~____company
Revenue - - 15,591 -
Repair and maintenance 107 - - -
Ultility expenses 1,011

Finance income, net - - - -

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

immediate Subsidiary Associates Other related

parent parties
In thousands of Georgian Lari company _
Revenue - 13,228 12,715 -
Repair and maintenance 107 - - -
Utility expenses 1,011
Finance income, net - 2,169 - -

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

Immediate Subsidiary Associates Other related
parent parties

in thousands of Georgian Lari company
Revenue - - 15,591 -
Repair and maintenance 107 - - -
Utility expenses - - - 1,011

The expense items of the Company with related parties for the year ended 31 December 2022 were as
folfows:

Immediate Subsidiary Associates Other related

parent parties
In thousands of Geoigian Lari company
Revenue - - - 11,183
Repair and maintenance 129 - - -
Finance income, net - (301} - -
Utility expenses - - - 1,240

Key management compensation, Key management of the Group consists of Directors. The remuneration
of the key management for the year ended 31 December 2023 and 31 December 2022 consisting mostly
of annual salaries and bonuses was included in ‘General and administrative expenses’ and ‘Selling and
distribution costs’ in the amount of GEL 2,351 thousand (2022: GEL 1,740 thousand).
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GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 December 2023

9 Goodwill

Movements in goodwill arising on the acquisition of subsidiaries are:

In thousands of GEL 2023

Gross book value at 1 January
Accumulated impairment losses at 1 January

Carrying amount at 1 January .

Acquisition of subsidiary 11,668
Impairment loss -

Carrying amount at 31 December 11,668

Gross book value at 31 December 11,668
Accumulated impairment losses at 31 December -

Carrying amount at 31 December 11,668

in December 2023, the Company acquired 100% shares of Zedazeni 2012 LLC {the “Acquiree”). Goodwill
is measured by deducting the net assets of the acquiree from the aggregate of the consideration transferred
for the acquiree. Amount of consideration and negative net assets was GELS and GEL11,663 thousands
respectively.

Goodwill is tested annually for impairment. An impairment loss is recognised for the amount by which the
asset's carrying amount exceeds its recoverable amount. The recoverable amount was determined based
on discounted cash flow method. These calculations use cash flow projections based on financial budgets
approved by management covering a five-year period. Management determined the budgeted growth rates
and gross margin based on past performance and its market expectations. Cash flows beyond the five-year
period are extrapolated using the estimated growth rates, which do not exceed the long-term average
growth rate for the business sector of the economy in which the Group operates. The WACC (weighted
average cost of capital) used in impairment test is 14.54%, reflecting optimal structure of capital in
developing countries. The average weighted cost of capital reflects all the risks associated with financing
the Acquiree's activities with attracted and own funds. Financing of the Acquiree's activities at the expense
of its own capital reflects the risks that characterize equity capital investments, while the risks of financing
by attracted funds are reflected by the interest rate at which the Acquiree can obtain a loan.

Calculating the value of own capital is carried out based on the CAPM model (model of price formation on
capital assets). The ratio of profit on the amount of capital invested in this model is calculated based on the
analysis of the following components:

Risk free rate

Beta

Market risk premium

Additional risk associated with small company

Country risk

Company specific risk premium

The Group carried out test for goodwill impairment at the end of 2023 and no impairment as identified.
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GBC GROUP
Notes to the Consolidated and S_eparate Financial Statements — 31 December 2023

10 Investment in Associate Accounted for Using the Equity Method

As at 31 December 2020 the Company held 33.4% of shares of Retail Investment LLC, which on its turn
held 0% of Retail Group LLC {("Magniti”). In March 2021, the Company recrganised its investment holding
structure in Retail Group LLC. In the exchange of its interest in Retail Investment LLC, the Company
withheld its 20.04% of shares in Retail Group LLC and contributed in the equity of its newly established
100% subsidary - GBC Invest LLC. As a result of the transaction, GBC ceased to account for the investment
in associate in its separate financial statements, instead, the investment in Retail Group LLC is accounted
for in the consoclidated financial statements of the Group.

In December 2022, in order to increase its interest in “Magniti”, the Group acquired 100% of shares of
Chocheli Business Group LLC, which holds 100% of shares of Dolnay Consultants LLC holding 26,67% of
Retail Group LLC. As a result of the transaction, the Company indirectly held 46,71% of the shares of Retall
Group as at 31 December 2022 and 2023.

The table below summarises the movements in the carrying amount of the Group’s investments in
associates.

in thousands of Geoiuian Larf 2023 2022
Carrying amount at 1 January 22,858 2,731
Share of profitloss of associate 1,131 (347)
Additional investment in associate - 20,475
Carrying amount at 31 December 23,990 22,859

Principal business activity of the Retail Group LLC is the operation of retail stores under the brand name
“Magniti” throughout Georgia. The major assortment offered by "Magniti” includes but is not limited to food
{perishable, non-perishable), beverages, cleaning, household products and other. Retail Group LLC is one
of the leaders of FMCG industry in Georgia, demenstrating growth increase in sales from year-to-year
(2023: 5%; 2022: 17%).

Summarised financial information of the associate is as follows at 31 December 2023:

_In thousands of Georgian Lani Retail Investments LLC
Current assets 87,749
Non-current assets 157,727
Current liabilities 136,742
Non-current liabilities 103,434
Revenue 569,758
Profit or loss from continuing operations 2,379
Total comprehensive loss 2,379

Summarised financial information of the associate is as follows at 31 December 2022:

In thousands of Georgian Lari B Retail Investments LLC
Current assets 61,601
Non-current assets 135,288
Current liabilities 108,198
Non-current liabilities 88,007
Revenue 539,268
Profit or loss from continuing operations (1,730}
Total comprehensive loss (1,730}
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GBC GROUP

ﬂotes to the Coisolidated and Separate Financial Statements — 31 December 2023

11 Inventories

inventory balances of the Group as at 31 December, were as follows:

In thousands of Georgian Lari

Raw materials
Packaging materials
Finished goods
Work in progress
Goods for resale
Other

Total inventories at 31 December

2023 2022
7,920 12,759
6,824 7,939
4,589 3,903
1,375 1,311

966 685
4,910 3,729
26,584 30,326

During 2023 the Group has recognized obsolete inventory provision with the amount of GEL 587 thousand
(2022: GEL 589 thousand). The amount has been included in ‘Other Operating Expenses, net’ in profit or

loss for the year.

Finished goods are valued at net realisable value as at 31 December 2023 and 31 December 2022.

Inventory balances of the Company as at 31 December, were as follows:

in thousands of Georgian Lari

Raw materials
Packaging materials
Finished goods
Work in progress
Goods for resale
Other

Total inventories at 31 December

2023 2022
7,920 12,759
6,824 7,939
3,493 3,903
1,375 1,311

966 685
4,426 3,729
25,004 30,326

During 2023, the Company has recognized obsolete inventory provision with the amount of GEL 339
thousand (2022: GEL 589 thousand). The amount has been included in 'Other Operating Expenses, net’ in

profit or loss for the year.

Finished goods are valued at net realisable value as at 31 December 2023 and 31 December 2022.

Inventory balance of the Company in the amount of GEL 35,000 thousand was pledged as collateral for

borrowings as at 31 December 2023 {2022: GEL 8,500 thousand).

12 Trade and Other Receivables

Trade and other receivables of the Group as at 31 December, were as follows:

In thousands of Georiian Lari

Trade receivables
Qther financial receivables*
Less credit loss allowance

Total financial assets™ within trade and other receivables

Other receivables
Prepayments
Less impairment provision

Total trade and other receivables at 31 December

o 2023 2022
22,448 33,698
590 889
(4,227) (3,681)
18,811 30,906
20 21
6,061 6,042
{1,904) (1,433)
22,988 35,536
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GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 December 2023

12 Trade and Other Receivables {Continued)

The following table explains changes in credit loss allowance for trade receivables between the beginning
and the end of the annual period for the Group:

in thousands of Georgian Lari 2023 2022
Allowance for credit losses on trade receivables at 1 January (3,681) (3,443)
Charge for the year (546) (238)
Allowance for credit losses on trade receivables at 31 December (4,227) {3,681)

To measure the expected credit losses, the Group differentiate trade receivables into two main groups:
‘Distributors and Other Individually Significant Customers’ and ‘Retailers’ based on shared credit risk
characteristics.

The expected credit loss allowance for ‘Distributors and Other Individually Significant Customers’ are
calculated based on Individual assessment, while for retailers collective approach is applied.

Trade receivables for retailers distributed in provision matrix is presented below:

Gross .
In % of gross value Loss : Net carrying
(in thousands of Geogrian Larn) Rate carrying ECinchargenet value
amount
Trade Receivable
-Current 0% 1,289 - 1,289
-less than 30 days overdue 0% 564 - 564
-30 to 90 days overdue 1% 841 12 829
-91 to 180 days overdue 9% 398 35 363
-181 to 360 days overdue 4% 157 8 151
-over 360 days overdue 100% 38 38 -
Individual assessment 19,161 4136 15,025
Total 22,448 4,227 18,221
Trade and other receivables of the Company as at 31 December, were as follows:
in thousands of Georgian Lari 2023 2022
Trade receivables 25,123 33,698
Other financial receivables® 542 889
Less credit loss allowance (4,208) (3,681)
Total financial assets* within trade and other receivables 21,457 30,906
Other receivables 20 21
Prepayments 6,016 6,042
Less impairment provision (1,904) (1,433)
Total trade and other receivables at 31 December 25,589 35,536

* Financial assets are those thaf are in the scope of IFRS 7, Financial Instruments. Disclosure.

Trade receivable balance of the Company in amount of GEL 35,000 thousand was pledged as collateral
for borrowings as at 31 December 2023 and 2022.
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GBC GROUP
Notes to the Consolidated and Separate Financial Statements — 31 December 2023

12  Trade and Other Receivables (Continued}

The following table explains changes in credit loss allowance for trade receivables under simplified ECL
model between the beginning and the end of the annual period for the Company:

in thousands of Geortian Lari B 2023 2022
Allowance for credit losses on trade receivables at 1 January {3,681) {3,443)
Charge for the year (527) (238)
Allowance for credit losses on trade receivables at 31 December {4,208) (3,681)

The Company applies IFRS 9 simplified approach while measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables.

Trade receivables of GEL 3,545 thousand (2022: GEL 2,311 thousand) are denominated in foreign
currency, mainly in US Dollars.

Total trade receivable balance of the Company is comprised of receivables from local and export wholesale
customers, ECL assessment for which is performed on an individual basis. The Management calculates
recoverable amount as the net present value of expected future cash flows from the customer (based on
the relevant, most up-to-date information on the customer) and compares it with the receivable balance as
at the year-end. If the recoverable amount is less than the receivable amount, the company recognises
ECL for that amount. For individual assessment, outlock of individual customer and sector the customers
operate are also considered.

Trade receivables of the Company include receivables from focal distributors in the amount of GEL 21,578
thousand (2022: GEL 31,382 thousand), out of which GEL 2,691 thousand (2022, GEL 2,691 thousand)
are fully impaired and the remaining balance as at 31 December 2023 is originated as follows: GEL 21,578
thousand up to 90 days (2022: GEL 28,698 thousand).

About 100% of total trade receivables from local distributors had been covered by the end of April 2024.

Following the acquisition of Zedazeni 2012 LLC, on December 29, 2023, the Company contributed part of
its trade receivable from the distributor, in the amount of GEL 15,600 thousand to the equity of the acquiree.

13 Loans Issued to Subsidiary

In thousands of Georgian Lari 2023 2022
Loans issued to GBC Invest LLC 25,585 23,359
Loans issued to subsidiary at 31 December 25,585 23,359

First loan to subsidiary was issued in September 2021, which was denominated in USD, bearing an
effective interest rate of 8% p.a. In 2022 maturity of the loan was extended to March 2028 with 7.8% p.a
effective interest rate. Additional loan was issued in December 2022. The total loan is denominated in US
Dollars and EUR bearing an effective interest rate of 10% p.2. and 9% p.a. respectively, maturing in January
2031.

Loans issued to the subsidiary are neither past due, nor impaired as at 31 December 2023 and 2022. The

Company performs individual assessment of loans issued to subsidiary for ECL measurement. ECL
approach is disclosed in Note 27
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Notes to the Consolidated and Separate Financial Statements — 31 December 2023

14 Cash and Cash Equivalents

Cash and cash equivalents of the Group as at 31 December, were as follows:

In thousands of Georiian Lani a 2023 2022
Bank balances payable on demand 3,673 1,132
Cash on hand 344 -
Total cash and cash equivalents at 31 December 4,017 1,132

Cash and cash equivalents of the Company as at 31 December, were as follows:

In thousands of Georgian Larni 2023 2022
Bank balances payable on demand 3,136 1,122
Total cash and cash equivalents at 31 December 3,136 1122

Cash and cash equivalents are held at JSC TBC Bank with the credit rating of BB according to the Fitch
Ratings.

15 Share Capital

In September 2011 the general meeting of shareholders decided on the issue of 70,769,900 ordinary shares with
nominal value of GEL 1. According to this decision each shareholder should perform a contribution (cash or non-
cash) within a three year period, with an option to prolong the period for an indefinite time.

Based on the shareholders’ meeting on 20 December 2016 the share capital of the Company was defined to be
GEL 56,519,789 based on the Company’s fully paid ordinary shares of 56,519,789 with nominal value of 1 GEL
as of the date of that meeting.

Ordinary Shares

in Georgian Lan 2023 2022
Issued shares 56,519,789 56,519,789
Par value 1 1
Issued and fully paid at 1 January 56,519,789 56,519,789
Total share capital as at 31 December 56,519,789 56,519,789

16 Borrowings

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

Borrowings of the Group and the Company as at 31 December, were as follows:

In thousands of Georgian Lani 2023 2022
Bank overdrafts 2,692 1,449
Term loans 61,339 41,222
Bonds - 25,053
Other financial liabilities™ 155 2,295
Total borrowings 64,186 70,019

*Other financial liabilities represent financial abilities of the Company payable for the production equipment purchased
with deferred payment ferms bearing a 5% p.a. inferest rale.
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Notes to the Consolidated and Separate Financial Statements — 31 December 2023

16 Borrowings (Continued)

The Group’s and Company’s borrowings are denominated in currencies as follows:

In thousands of Georgian Lari 2023 - 2022
Borrowings denominated in:

- Georgian Lari 25,002 25,053
- US Dollars 4,098 4,237
- Euros 34,996 40,729
Total borrowings at 31 December 64,186 70,019

Bank borrowings mature in 2031 and bear average coupons of 11.5% in EUR and 12.2% in GEL annually
(2022: 10.2% annually).

On 21 December 2018, the Company issued GEL 25,000,000 4% + NBG refinancing rate bonds to
refinance its existing borrowings and expansion. In December 2023, bonds were refinanced by bank loan
in the amount of GEL 25,000 thousand maturiting in November 2031.

Exposure of the Group’s borrowings to interest rate changes at the end of the reporting period are disclosed
in Note 27.

Property, plant and equipment, inventories and trade and other receivables of the Company are pledged
as collateral for borrowings and other financial liabilities. Refer to Notes 8, 11 and 12.

According to the borrowing agreements the Group is bound by certain covenants. Failure to comply with
some of those covenants may constitute an event of default, which may entitle respective lenders to
demand early repayment of the loans.

As of 31 December 2023 and 2022, the Company was in breach of covenants for its term loans. However,
the Management obtained letters from creditors before the year end, which waive rights to request
accelerated repayment of outstanding amounts. Therefore, term loans are classified as current and non-
current based on ariginal contractual repayment schedules as at 31 December 2023 and 2022,

The fair value of current borrowings equals their carrying amount, as the impact of discounting is not
significant. The fair values are based on cash flows discounted using a market rate and are within level 2
of the fair value hierarchy.

Net debt reconciliation. The table below sets out an analysis of net debt and the movements in the Group’s
and the Company’s liabilities from financing activities for each of the periods presented:

In thousands or Georgian Lan

Liabilities from financing activities at 1 January 2022 50,887
Cash flows, other than interests paid 27,241
Interest accrual 5,921
Interest payments (5.795)
Acquisition of property, plant and equipment (3,516)
Foreign exchange adjustments (4,719)
Liabilities from financing activities at 31 December 2022 70,019
Cash flows, other than interests paid (5,038)
Interest accrual 8,283
Interest payments (8,102)
Acquisition of property, plant and equipment (2,098)
Foreign exchange adjustments 1,122
Liabilities from financing activities at 31 December 2023 64,186
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Notes fo the Consolidated and Separate Financial Statements — 31 December 2023

17 Trade and Other Payables

Trade and other payables of the Group as at 31 December, were as follows:

In thousands of Georgian Lar 2023 2022
Trade payables 12,153 12,665
Liabilities for purchased property, plant and equipment 450 501
Other 155 50
Total financial payables within trade and other payables at AC 12,758 13,216
Advances received 1,690 507
Salaries 170 -
Trade and other payables at 31 December 14,618 13,723
Trade and other payables of the Company as at 31 December, were as follows:
In thousands of Georgian Lan 2023 2022
Trade payables 11,477 12,628
Liabilities for purchased property, plant and equipment 450 501
Other 150 50
Total financial payables within trade and other payables at AC 12,077 13,179
Advances received 1,510 507
Trade and other payables at 31 December 13,587 13,686

18 Revenue from Contracts with Customers

The Group’s revenues are comprised of the revenues derived from the transfer of goods recognised at a

point in time:
in thousands of Georian Lari 2023
Revenue from sale of beer and non-alcoholic drinks
recognised at a point in time 113,572
Total revenue from contracts with customers 113,572

2022

102,753

102,753

The Company’s revenues are comprised of the revenues of the Company derived from the transfer of goods

recognised at a point in time:

In thousands of Georgian Larni 2023 2022
Revenue from sale of beer and non-alcohaolic drinks

recognised at a point in time 115,164 102,753
Total revenue from contracts with customers 115,164 102,753
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18 Revenue from Contracts with Customers (Continued)
Revenue from sale of beer and non-alcoholic drinks of the Company is derived from local and export
customers. Allocation of revenue for Group and Company generated during the year ended 31 December
2023 between contracts with customer for local and export sales were approximately 89% and 11%,
respectively (2022: local sales - 83% and export sales - 17%).

19 Cost of Sales

Cost of sales of the Group were as follows:

In thousands of Georgian Lari 2023 2022
Cost of production materials 57,469 52,483
Overheads allocated to finished goods 8,083 6,633
Employee benefits expense 5,014 3,328
Depreciation of property, plant and equipment 1,474 1,287
Total cost of sales 72,040 63,731

Cost of sales of the Company were as follows:

in thousands of Geoigian Lan 2023 2022
Cost of production materials 57,749 52,483
Overheads allocated to finished goods 8,083 6,633
Employee benefits expense 5,014 3,328
Depreciation of property, plant and equipment 1,474 1,287
Total cost of sales 72,320 63,731

20 Selling and Distribution Costs

Selling and distribution costs of the Group were as follows:

In thousands of Georgian Lari 2023 2022
Depreciation of property, plant and equipment 4,382 4,330
Royalty fees 3,474 2,453
Advertising and marketing expenses 2,599 3,355
Employee benefits expense 2,313 1,449
Distribution expenses 2,349 1,529
Total selling and distribution costs 15,117 13,116

Selling and distribution cost of the Company were as follows:

In thousands of Georgian Larn 2023 2022
Depreciation of property, plant and equipment 4,342 4,330
Royalty fees 3474 2,453
Adventising and marketing expenses 2,599 3,355
Distribution expenses 2,037 1,449
Employee benefits expense 1,651 1,529
Total selling and distribution costs 14,103 13,116
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21 General and Administrative Expenses

General and administrative expenses of the Group were as follows:

In thousands of Georgian Lari 2023 B 2022
Employee benefits expense 5,576 4,307
Depreciation of property, plant and equipment 1,735 1,234
Tax expenses, other than on income 1,050 767
Professional services” 706 658
Representative and business trip expenses 457 389
Office expenses 190 241
Insurance expenses 185 179
Bank charges 97 412
Other 1,018 772
Total general and administrative expenses 11,014 8,959

*Professional services include GEL 56 thousand (2022: GEL 64 thousand) fee incurred for audit and other
professional services provided for 2023 year by Auditor/Audit Firm as defined by the Law of Georgia on
Accounting, Reporting and Auditing.

General and administrative expenses of the Company were as follows:

In thousands of Georgian Lari » » 2023 2022
Employee benefits expense 5,522 4,307
Depreciation of property, plant and equipment 1,739 1,234
Tax expenses, other than on income 1,050 767
Professional services* 683 637
Representative and business trip expenses 457 389
Insurance expenses 185 179
Office expenses 179 241
Bank charges 97 412
Other 993 772
Total general and administrative expenses 10,905 8,938

22 Other Operating Expenses, net

Other operating expenses, net of the Group were as follows:

In thousands of Georgian Lari - 2023 2022
Depreciation of property, plant and equipment 4,321 4,365
Other (income)/expenses, net (155) (219)
Total other gain/(losses), net 4,166 4,146

Other operating expenses, net of Company were as follows:

In thousands of Georgian Lari B N 2023 2022
Depreciation of property, plant and equipment 4,321 4,365
Other (income)/expenses, net (148) {219)
Total other gain/(losses), net 4,173 4,146
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22 Other Operating Expenses, net {Continued)

During 2023 and 2022 the Company's production equipment did not work at their full capacity, leading to
unallocated depreciation and other overhead expenses. Unallocated depreciation expenses are recognised
in the statement of profit or loss through other operating expenses, net.

23 Finance Costs, net

Net finance costs of the Group were as follows:

In thousands of Georgian Lari 2023 2022
Interest expense 8,283 5,921
Foreign exchange loss/(gain), net 1,247 (5,183)
Total finance costs 9,530 738

Inferest income from financial assets held for cash management

purposes:
- Financial assets carried at amortised cost (18) (i1
Total finance income {18) {11
Total finance costs, net recognised in profit or [oss 9,512 727

Net finance costs of the Company were as follows:

_In thousands of Georgian Lani 2023 2022
Interest expense 8,283 5,902
Net foreign exchange (gains)/losses from borrowings 1,189 (5,048)
Total finance costs 9,472 854

Interest income from financial assets held for cash management

purposes:
- Financial assets carried at amortised cost (2,187) {312)
Total finance income (2,187) (312)
Total finance costs, net recognised in profit or loss 7,285 542

24 Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bedies, which have the authority to impose severe fines, penalties and interest
charges. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer.

These circumstances may create tax risks in Georgia that are substantially more significant than in many
other countries.
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24 Contingencies and Commitments (Continued)

Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authcrities could differ and the effect on these consolidated and separate
financial statements, if the authocrities were successful in enforcing their own interpretations, could be
significant. '

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

Climate change. The Group’s management has taken note of global awareness and concerns about the
potential impact of climate change. Currently, this matter has had no significant impact on the consolidated
and separate financial statements, but management continues to monitor developments in this area.

Guarantee. The Company is a guarantor for the Mixori LLC liability in minority buy-out transaction. Finance
costs attributable to the guarantee are paid by the Company.

25 Business Combinations

In order, to secure the biggest sales channel on local market, the Company has decided to acquire its major
customer — Zedazeni 2012 LLC, a distribution company, generating about 85% of the Company’s total local
sales.

The acquisition transactions has led to the recognition of goodwill at the point of purchase, as set outin the
table below:

Attributed
in thousands of GEL Note fair value
Cash and cash equivalents 1,926
Property, plant and equipment 3,079
Right-of-use assets 565
Other assets 23,399
Trade and other payables (39,932)
Other liabilities {700)
Fair value of identifiable net assets of subsidiary (11,663)
Goodwill arising from the acquisition 9 11,668
Total purchase consideration 5
Less: Cash and cash equivalents of subsidiary acquired 1,926
Inflow of cash and cash equivalents on acquisition 1,921

Total purchase consideration is GEL 5 thousand, which is payable as at 31 December 2023,
The valuation has been prepared in accordance with the International Valuation Standards {IVS) 2025. The

fair values of assets and liabilities acquired are based on market and cost methods. Goodwill is tested
annually for impairment (Note 9).
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26 Principal Subsidiaries and Associates

The Group’s subsidiaries and asscciates are presented on the table below:

Nature of business Percentage of  Percentage of Country of
Name voting rights  ownership registration
Subsidiaries:
Zedazeni 2012 LLC Distribution company 100% 100% Georgia
GBC Invest LLC Investing entity 100% 100% Georgia
Chocheli Business Group LLC Investing entity 100% 100% Georgia
Dolnay Consultants LLC Investing entity 100% 100% Cyprus
Associates:
Retail Group LLC Retail 46,71% 46,71% Georgia

27 Financial Risk Management

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

Credit risk. The Group exposes itself to credit risk, which is the risk that one party to a financial instrument
will cause a financial loss for the other party by failing to meet an obligation.

Exposure to credit risk arises as a result of the Group’s lending and other transactions with counterparties,
giving rise to financial assets and off-balance sheet credit-related commitments.

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
statement of financial position. For financial guarantees issued, commitments to extend credit, undrawn
credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount of the
commitment.

The Group's maximum exposure to credit risk by class of assets is as follows:

In thousands of Georgian Lani 2023 2022
Cash and cash equivalents (Note14) 4017 1,132
Trade and other receivables (Note 12) 18,811 30,906
Total financial assets 22,828 32,038

The Company’s maximum exposure to credit risk by class of assets is as follows:

In thousands of Georian Lari 2023 2022
Cash and cash equivalents (Note14) 3,136 1,122
Trade and other receivables (Note 12} 21,457 30,806
Loans issued to subsidiary (Note 13) 25,585 23,359
Total financial assets 50,178 55,387
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27 Financial Risk Management (Continued)

Credit risk management. Credit risk is the single largest risk for the Group's business; management
therefore carefully manages its exposure to credit risk.

The estimation of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time. The
assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.

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

The Group's trade receivables are grouped by ‘Distributors and Individually Significant Customers’ and
Retailers’. The Group has two approaches to calculate ECL: Individual assessment and collective
approach.

Distributors and Individually Significant Customers: ECL for distributors is calculated based on individual
assessment. The management of the Group reviews present performance and future plans of individual
customer and approves limits based on business models.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each outcome. The Group defines at least two possible
outcomes for each assessed balance, one of which leads to a credit loss even if the probability of such a
scenario may be very low. Individual assessment is primarily based on the judgement of experienced
management of the Group. Judgements are regularly tested in order to decrease the difference between
estimates and actual losses.

Retailers: ECL for retailers is calculated based on collective approach. The group uses a provision matrix
to calculate ECL. Provision rates are based on past due for groupings of various customers. Distribution of
customers in groups and provision rates in matrix is based on Group's historical experience. The
information about ECL on groups and company’s trade receivables are disclosed in Note 12.

The Company’s customers represent Distributors, therefore, individual assessment for ECL calculation is
performed.

Cash and cash equivalents are held within cne of the top Georgian Banks and credit quality is regularly
monitored according to the information provided by the independent provider of credit ratings Fitch Ratings
{Note14).

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value of
future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default occurring in
a given time period used as weights). An ECL measurement is unbiased and is determined by evaluating a
range of possible outcomes. ECL measurement is based on four components used by the Group: Probability of
Default (“PD"), Exposure at Default ("EAD"), Loss Given Default ("LGD") and Discount Rate.

EAD is an estimate of exposure at a future default date, taking into account expecied changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD an estimate of the likelihood of default to oceur over a given time
period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any collateral.
It is usually expressed as a percentage of the EAD. The expected losses are discounted to present value
at the end of the reporting period. The discount rate represents the effective interest rate (“EIR”) for the
financial instrument or an approximation thereof. Expected credit losses are modelled over instrument’s
lifetime period. The lifetime period is equal to the remaining contractual period to maturity of debt
instruments, adjusted for expected prepayments, if any.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument.
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27 Financial Risk Management {(Continued)

For loans issued to related parties, SICR is assessed on an individual basis by monitoring the triggers
stated below. The criteria used to identify a SICR are monitored and reviewed periodically for
appropriateness by the Company’s Management.

The Company considers a financial instrument to have experienced an SICR when one or more of the
following quantitative, qualitative or backstop criteria have been met:

- the borrower is more than 30 days past due on its contractual payments;
- the borrower is deceased;

- the borrower is insolvent;

- the borrower is in breach of financial covenant(s);

- itis becoming likely that the borrower will enter bankruptcy.

The level of ECL that is recognised in the financial statements depends on whether the credit risk of the
borrower has increased significantly since initial recognition. This is a three-stage model for ECL
measurement. A financial instrument that is not credit-impaired on initial recognition and its credit risk has
not increased significantly since initial recognition has a credit loss allowance based on 12-month ECLs
(Stage 1).

If a SICR since initial recognition is identified, the financial instrument is moved to Stage 2 but is not yet
deemed to be credit-impaired and the loss allowance is based on lifetime ECLs. If a financial instrument is
credit-impaired, the financial instrument is moved to Stage 3 and loss allowance is based on lifetime ECLs.
The consequence of an asset being in Stage 3 is that the entity ceases to recognise interest income based
on gross carrying value and applies the asset's effective interest rate to the carrying amount, net of ECL,
when calculating interest income.

If there is evidence that the SICR criteria are no longer met, the instrument is transferred back to Stage 1.
If an exposure has been transferred to Stage 2 based on a qualitative indicator, the Company monitors
whether that indicator continues to exist or has changed. In order to monitor SICR indicators, at the end of
each reporting period, the Management of the Company reviews financial and non-financial information
and conducts consultations with representatives of the borrower.

Loans issued to GBC Invest LLC fall under Stage 1 (12-months ECL). Stage 1 financial instruments have
not experienced significant increase in credit risk since the initial recognition. The credit quality of loans
carried at amortised cost is excellent at 31 December 2023.

The Company performs individual assessment of loans issued to subsidiary for ECL measurement.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above, and discounted to present value using the instrument's effective
interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each
future year during the lifetime period for each individual exposure. These three components are multiplied
together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted in an
earlier month). This effectively calculates an ECL for each future period, that is then discounted back to the
reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof. PD for 12-month ECL for loans issued to subsidiary is insignificant
as at 31 December 2023 and 2022.

Principles of assessment based on external ratings. Certain exposures have external credit risk ratings
and these are used to estimate credit risk parameters PD and LGD from the defauit and recovery statistics
published by the respective rating agencies. This approach is applied to cash and cash equivalents.

The Group regularly reviews its methodology and assumptions to reduce any difference between the
estimates and the actual loss of credit. Such back testing is performed at least once a year.

The results of back testing the ECL measurement methodology are communicated to the management and
further steps for tuning models and assumptions are defined after discussions between authorised persons.
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27 Financial Risk Management (Continued)

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

Currency risk. Foreign exchange risk is the risk that the financial results of the Group will be adversely
impacted by changes in exchange rates to which the Group is exposed. The Group undertakes certain
transactions denominated in foreign currencies. The Group does not use any derivatives to manage foreign
exchange risk exposure, at the same time the management of the Group is trying to mitigate such risk by
managing monetary assets and liabilities in foreign currency at the same level.

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

At 31 December 2023 At 31 December 2022
Monetary Monetary Net Monetary Monetary Net
in thousands of financial financial position financial financial position
Georgian Lan assets liabilities assets liabilities
US Dollars 4,161 (4,939) (778) 1,249 (5,062) (3,813)
Euros 1,632 (36,861)  (35,229) 252 (42,219) (41,967)
Russian Rubbles 138 (272) (134) 10 - 10
Total 5,931 (42,072) (36,141) 1.511 (47,281) {45,770}

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

At 31 December 2023 At 31 December 2022
Monetary Monetary Net Monetary Monetary Net
in thousands of financial financial position financial assets financial position
Georyian Lari _assets liabilities liabilities
US Dollars 26,191 (4,939) 21,252 21,430 (5,062) 16,368
Euros 5,153 (36.861) (31,708) 3,400 (42,219)
(38,819)
Russian Rubbles 138 (272) (134) 40 40
Total 31,482 (42,072) (10,590) 24,870 (47,281)
(22,411)

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

At 31 December 2023 At 31 December 2022

Impact on Impacton
In thousands of Geormian Lan profitor loss profit or loss
US Dollar strengthening by 10% (2022: strengthening by 10%) (78) (381)
Euro strengihening by 10% (2022: strengthening by 10%) (3,523) (4,197)
Total {3,601) (4,578)
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27 Financial Risk Management {Continued)

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

At 31 December 2023 At 31 December 2022

Impact on impact on
In thousands of Geomian Lari profit or loss profit or loss
US Dollar strengthening by 10% (2022: strengthening by 10%) 2125 1,637
Euro strengthening by 10% (2022: strengthening by 10%) (3.171) (3,882)
Total (1,046) (2,245)

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the Group and the Company.

Interest rate risk. Interest rate risk is the risk that changes in floating interest rates will adversely impact
the financial results of the Group. The Group does not use any derivatives to manage interest rate risk
exposure, at the same time agreements concluded with the banks do not allow an increase of interest rates
unilaterally. The Group cooperates with several financial institutions to mitigate the risk.

The Group's and the Company’s variable interest-bearing financial instruments was comprised of
borrowings only (interest rate is fixed on other financial liabilities, thus the interest rate risk is mitigated with
that regard).

The table below details the Group’s and Company's sensitivity to increase of floating rate by 1%. The
analysis was applied to borrowings based on the assumptions that amount of liability outstanding at the
reporting date was outstanding for the whole year.

At 31 December 2023 At 31 December 2022

Impact on Impact on
in thousands of Georgian Lari profit or loss profit or loss
Bonds and Term Loans (639) (451)
Total (639} {451)

Limitations of sensitivity analysis. The above tables demonstrate the effect of a change in a key
assumption while other assumptions remain unchanged. In reality, there is a correlation between the
assumptions and other factors.

It should also be noted that these sensitivities are non-linear, and larger or smaller impacts should not be
interpolated or extrapolated from these results. The sensitivity analysis does not take into consideration
that the Group’s assets and liabilities are actively managed.

Additionally, the financial position of the Group may vary at the time that any actual market movement
occurs. Other limitations in the above sensitivity analyses include the use of hypothetical market
movements to demonstrate potential risk that only represent the Group's view of possible near-term market
changes that cannot be predicted with any certainty; and the assumption that all interest rates move in an
identical fashion.

Liquidity risk. Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations
associated with financial liabilities. The Group is exposed to daily calls on its available cash resources.
Liguidity risk is managed by the management of the Group. Management monitors monthly rolling forecasts
of the Group’s cash flows.
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27 Financial Risk Management (Continued)

The Group seeks to maintain a stable funding base primarily consisting of borrowings, trade and other
financial liabilities and Bonds The Group invests the funds in diversified portfolios of liquid assets, in order
to be able to respond quickly and smoothly to unforeseen liquidity requirements.

Management estimates that the liquidity portfolio cash, bank deposits can be realised in cash in order to
meet unforeseen liquidity requirements.

The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering
both nermal and more severe market conditions is performed.

The table below shows liabilities at 31 December 2023 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows. Such undiscounted cash flows
differ from the amount included in the statement of financial position because the statement of financial
position amount is based on discounted cash flows. When the amount payable is not fixed, the amount
disclosed is determined by reference to the conditions existing at the end of the reporting period. Foreign
currency payments are translated using the spot exchange rate at the end of the reporting period.

The maturity analysis of the Group’s financial liabilities at 31 December 2023 is as follows:

Demand and From6to12 From 12to 24 Over 24 months Total
less than months months
in thousands of Georgian Lar 6 months -
Liabilities
Bank overdrafts and Term 10,210 6,181 11,782 66,916 95,089
Loans

Other financial liabilities 179 - - - 179
Trade and other payables 12,753 - - - 12,753

Total future payments,
including future principal 23,142 6,181 11,782 66,916 108,021
and interest payments

The maturity analysis of the Company’s financial liabilities at 31 December 2023 is as follows:

Demand and From6to12 From12to24 Over 24 months Total
less than months months

In thousands of Georgian Lari 6 months -
Liabilities
Bank overdrafts and Term 10,210 6,181 11,782 66,916 95,089

Loans
Other financial liabilities 179 - - - 179
Trade and other payables 12,077 - - - 12,077
Total future payments,

including future principal 22,466 6,181 11,782 66,916 107,345

and interest payments

The maturity analysis of the Group’s and the Company’s financial liabilities at 31 December 2022 is as
follows:

Demand and less From From12tc24 Over24 months Total
in thousands of Georgian Lari than 6 months 6 to 12 months months
Liabilities
Bank overdrafts and Term 10,141 3,060 7,022 36,450 56,673

Loans

Bonds 1,875 26,875 - . 28,750
Other financial liabilities 1,116 1,089 174 - 2,379
Trade and other payables 13,179 - - . 13,179
Total future payments, 26,311 31,024 7,196 36,450 100,981

including future principal
and interest payments
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28 Management of Capital

The Group’'s and the Company’s objectives when managing capital are to safeguard the Group’s and the
Company’s ability to continue as a going concern in order to provide returns for shareholders and benefits for
other stakeholders and to maintain an optimal capital structure to reduce the cost of capital. The management
considers total capital under management to be equity as shown in the statements of consolidated and separate
financial position and performs reviews of the capital structure on a regular basis.

29 Fair Value Disclosures

Estimated fair value disclosures of financial instruments are made in accordance with the requirements of
IFRS 9 "Financial Instruments” and IFRS 13 “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 ongeing basis. As no readily available market exists for a large part of
the Group's and the Company’s financial instruments, judgement is necessary in arriving at fair value,
based on current economic conditions and specific risks attributable to the instrument. The estimates
presented herein are not necessarily indicative of the amounts the Group and the Company could realise
in a market exchange from the sale of its full holdings of a particular instrument.

As of 31 December 2023 and 31 December 2022 the following methods and assumptions were used by
the Group and the Company to estimate the fair value of each class of financial instruments for which it is
practicable to estimate such value: the fair value is estimated to be the same as the carrying value for cash
and cash equivalents, trade and other receivables, loans issued to subsidiary, trade and other payables,
bank overdrafis, term loans and other financial liabilities due within one year due to the short term nature
of the financial instruments. They are classified as level three fair values in the fair value hierarchy due to
the use of unobservable inputs.

The carrying amount of the Group’s and the Company’s term loans and other financial liabilities due after
one year is also considered as reasonable estimate of their fair values as the nominal interest rates on the
loans due after one year are considered to be a reasonable approximation of the fair market rate with
reference to loans with similar credit risk level and maturity period at the reporting date.

The carrying amount of trade receivables is considered a reasonable estimate of their fair value as the
allowance for irrecoverable amounts is considered a reasonable estimate of the discount required to reflect
the impact of credit risk.

30 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: {(a) financial assets at FVTPL; {b) debt instruments at FVOCI, (¢} equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assels designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category.

As of 31 December, 2023 and 31 December, 2022 all of the Group’s and the Company's financial assets

fell in AC measurement category and all of the Group’s and the Company’s financial liabilities were carried
at AC.

31 Events after the Reporting Period

In 2024 the ownership of the Group changed from Mixori LLC to the Chocheli Investment Group LLC with
no impact on ultimate beneficial owners.

In December 2023 and February 2024, Zedazeni 2012 LLC signed letters of credit with the total amount of
GEL 3,178 thousand to finance the investment in electric trucks, which were later restructured as term loans
maturing in 2028.
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3300000 Lofo®dml dgdgbo 11,668
239183oLOIBOL BoGrsEo -
L3d5¢ablm MoMmgdmegds 31 Y39ddgOL 11,668
000060 LosM0oEb3Mm WoMgdEgds 31 ©9Y3930gML 11,668

©3MM300 25BSLMHGOOL BoMoo 31 ©)39dd9OL -

155d5¢oblm MoMmgdmegds 31 @g39dd96OL 11,668

2023 Heoob 939809630 3m3356050 dgodobs 3L ,bgsbgbo 2012“-0b (,dgdgbogro Lsfomdm®) 100%-0s60
fowo. gm3zomo 8sLgds dgdgbowo  Lofo@dml  fdobs od@039d0l  godm3wgdoo  dgdgbobmgzols
390539910 5b5HLIMMIB0EB.  9BsBOIMGHIPOIOL  MmEIBMdST o  bgysBOM®mds §dobs  odGH0g3gdds,
F9L50590LOE, 5 50LO MO S 11,663 s5MBO MO Tgoy0bo.

399003000 439 ficror®mo  dmffdgds  QomRalvMdsBY.  399BILMYGIOL  DoMOwo  5MOMEIYds 0d
056bobm30L,  OHMIWoms3  9JBHOZ0L  LsdoErsblm  POMmYPIMWGds  50gFsBJos  Tob  SbsBEIMMYds©
00MHJOIMEGOL. 965BIMMHIBSIO VOMGOWEGds FbOLIBOZMS OLIMBAEHMYPIMEO Gso B350 d0L
3900 bogmdzgmby. gb gom3zwgdo 09gbgdl B LsblMmgdoL Bs350gd0L 3MMRbMDBU, Mog 98mabgds
bowddmgsbgemdol 30gm 9330390 BobBLWG  BoxgEBIOL, MmIgmoi Bmoisgl  Br;feosb
39600mEL. bgddm3sbgemdsd 2sblobgms B0 gEHOMGOMWo BMEOL HH9Jd3gd0 s Jmwosbo Fobrgs
PoOlmamo Fgltrmergdol 2odmEowgdol s dobo LodsBMHM FmEMmEobgdol bogd3zguEbBy. BEsEO
653500900  bmofirosd  3ghompl  domds  gJuEHMa3MEomdMEos  BOEOL  LsgsMemMm  3H9d3gdol
3900mygqbgdom, HMIYdOE 96 50gd53Jos AMIGZ5E0D LsdrsEm BOHEOL 3Hgddl 08 93mbmdozol dobbgl
L9JBH™OOLm30L, MMIgdos X MR 3dsmdl. owasLMgdol GHglEdo godmygbgdmmo WACC (3s30¢swol
Lodnom dgfimboo 0oMmgdMErgds) oMol 14,54%, oG SLobogl goblzomsmgds J3994b9ddo 3s30@swols
M33H03oM LEHOWIGHOL. 3930FWOL Lodwgsm Fgfhmbowo oM YINMIEGds sbsbogl yzgws 0d GobJL,
HMIgoE 939300607305 G9dgboeo Lsfo®dml Logddosbmdol dmBomo s LogMmsmo LoblMgdom
5830656190l b. 8gdgboo LEFoMBMU LogdosbmdOL IRBIBLGdS 11532105MO 3530GSWOL batx By slsbsgl
6H0b3OL, HMIWYOOE SHOLOSMIOL B3 MM J930GSWTo 3330390l 06390307, Bmem ImBoIEo
LoblMgdom  sx0b656LGdOL  MHOL3IGOO  s0Lobgds  LadMMmEIbEGH™  obs3zgmom, MmIwomsg dgdgbowo
LoFo®mIMLogol gbadwadgeos bglbol domads.
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9  31w30wo (333Mdgwrgdo)

Bo3MMM0  393039¢0L  OMGdMYgdOL  gsdmmzms bmM30gwgds CAPM  dmgaol  (3s30¢swol
5d3H0390bg  gpbol BmOIoMgdol  ImEIwo) Loxwdzgwbg. Imagdol  0sbsgsMEMds 88  dmEgerdo
06396EGH0MGdMO  3930@Sol  MmEbMdIBg  Fodmomgwgds  Fgdgao  3MI3MBI6EHIBOL  SBagroBol
bo8dz0bY:

e MMoLZM 3565339000

e dyds

o 309005 LYdIHBOM MOLZOLMZOL

e 3306y Dol 31835605bmb ©353806M9dME0 IGO0 ML
*  93999bsbmsb 5353800 gdmEo MHoligo

o 369005 3835600030l EsTobslinsmMgdYO MHoligobmzol

X3MRT> 290300L 49RsLMMmdoL BguEo 2023 §erol dmEoml gobsbm®mEogums s 4omRslvmgds o6
3o0m3mabomo.
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10 063gbEoEos 9935300609 Lsfa®mdmdo Mo SMOEbHos FowmdMmogo dgmmuols 3sdmygbgdoon

2020 fierob 31 ©9393060Lmzol 3m33560s GErmds Retail Investment LLC-0b ool 33.4%-b, GmIgeogs
0530L dbM0g BEmdEs Retail Group LLC-ob (,Magniti®) 60%-b. 2021 {erob ds6@do 308356050 dmoboobs
dolo  LsobzqalBHoEom IFEMBYEMBdOL  LEOWIGHMOL MHYJNORBbOBS30s Retail Group LLC-8o. Retail
Investment LLC-do ool bsbszgerme 38356050 0003535 o300 20.04% foergdo Retail Group LLC-80 o
3965bmM30gws Ggbs@sbo dobo sbansdgddboero 100% dz0mdowwo GBC Invest LLC -ob 3s30¢)s¢0do.
3965300l dggys GBC Invest LLC-3s dgfy30@s 093930069 Lofamdmdo 0bgqgb@oEool swdmosbgs dol
06003009506 50bBLME 5695008990500, LoBog0gMme, 0b3gLE0E0s Retail Group LLC-do sgtogbwmamos
X3530L 3006bME0EoMgdME B0bIbLM sbasM0dYgdsdo.

»-Magniti“-do dobo ool asBMEol dobbom xymnds dgodobs Chocheli Business Group-ob 100%-o0sbo
fowo, HmIgwoa 3ewmdl Dolney Consultants LLC-0b 100%-056 ol , beagrm ol g3eomdl Retail Investment
LLC-0l 26,67%-b. m3965300L 990093500, 2023 s 2022 Ferol 31 ©g3993HoLm30L, 3nd35600 5653069306
RwmdEs Retail Group LLC-ob foggdol 46,71%-U.  Jgqdmo dmyzsbowo gbMowo sxsdgdl xawmazol
393538069 LEPoMIMgdTo 0b39LEOEOGOOL LodoEPsBLM VOMGBXYEJdOL FMIMSMBSL.

50560 560 2023 2022
155%5¢0oBUM OMYDINIEgdS 1 056350L 22,859 2,731
foaro 893538067 bsGoBmb BrmggdsBo/BsGowdo 1,131 (347)
595890000 0b639LB 0G0 393938069 Lofo®dmdo - 20,475
15539¢obUIM oMY Igds 31 ©09393d9OL 23,990 22,859

Retail Group LLC-0lL do®oma@o d0bbgl Loddosbmdss Logsgrm 850s%0gdol, bsgo®dm Lobgwfimpgdom
»09300@0%, Mm39M0Mgds Lods®mgzgumlb  dobdBedom. ,dsabo@ol” doge FgommzsHIdWMwo doMOMIEO
SbmOE0I9BEH0  dmoogl, doa®sd 5O  FgIMoGeGmAwgds dbmwm© 15339000  (F9BMFPOSO,  9MS-
953 3985000), LAY GdOM, EIBM3gO0L, LogmasEbmaz™gdm 3O MmEYJ3000m s bbgs. Retail Group
LLC-0 ULogsdmggmml FMCG bgd@m®ol gho-gmhomo  o@gmos, Gmdgeog 58306006 899mLagegdols
36003690356 BHL Herowsb fersdoy (5% 2023 §Hgerb s 17% 2023 Fgenb).

393938069 Lofomdml dgx 9090190 B0bsblGmO 0bgm™dsos 2023 farol 31 ©g39ddMolmgol dmEgdmaos
d390mon:

30560 grsto 33l Retail Investments
8039350560 53Hoggdo 87,749
339350060 5JHoggdo 157,727
80309350560 3>eEYdTIEYdJOO 136,742
3M3JE3@0560 FoEEIINYPOIOO 103,434
50mbog 900 569,758
92,905 96 BM50 2563MIMBdOMO M39MH5309000 2,379
b, bOH oo BoMowo 2,379

993938069 LofatBmb dgx998wo obsblEmO 0brmEmIsios 2022 Farols 31 ©9398dMOLMm30L dm3gdmEros

d390mon:
5025b0 (0 33U Retail Investments
83093500560 23Bhoggdo 61,691
30 dgergaosbo sddoggdo 135,288
8030093500560 3>IFIIBIOO 108,198
30 dgga@osbo gserEydgdgdo 88,097
50mbog 900 539,268
0905 56 B0 2o6MdMdoMO M3gM30gd0SD (1,730)
Lmam, BH 9o BoMowo (1,730)
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11 9sMspgdo

X3530L JoMgol 65dmgdo 31 939900l IEyMTsmgMdom, d9dgy0s:

5025b0 (0 2023 2022
Bgomgmeo dobowgdo 7,920 12,759
d9Lox0 Tobogms 6,824 7,939
%5 30mEMdzos 4,589 3,903
5710053609090 Hordmgds 1,375 1,311
23900515400 3MIMEYJ300 966 685
Lbgs 4910 3,729
berem Fotogo 31 ©g399d9eL 26,584 30,326

2023 fiewol 296853emmds8o  Xaxkds 5©0sts 8mdlzgwgdneo  atoaol sbaMoibo 587 smslio  @sols
gbmd0om (2022: 589 50>5L0 WsM0). bby Fg@sbowos fiarols dmygdsdo b Datrogrdo, ,lb3s Lam3gMsgom
bobxqddo, bg@m.

2023 farols 31 ©939936MH0b o 2022 Ferol 31 9399360l dmdstgmdom dbs 3Hm©daos 8953sLgdmo
£00605 Lot goer0BoEOM VOMHYPOIMMGOO.

3035600 B0l bsdmgdo 31 3990 OL BEYMIMIMB0m, F9dg0.:

505l0 W0 2023 2022
Bgowgmwo dsboergdo 7,920 12,759
d9box 0 Tobogms 6,824 7,939
%5 3OMEMJ300 3,493 3,903
908536090900 HoMdmgds 1,375 1,311
3905b5400 3O M350 966 685
Lbgo 4,426 3,729
berem Fotogo 31 ©g399d9eL 25,004 30,326

2023 ool 2o63530wmdsdo 308356058 5005MS mdzgwadeo FoMogol sbsdoisbo 339 smolio oL
gbmdom (2022: 589 505L0 WM0). Msbbs TgEsbows farol dmygdsdo sb Batogrdo, ,Lbgs bam3gMsegom
bobxqddo, bg@m.

2023 fierol 31 09399360l s 2022 ferolb 31 ©g39806MH0L dymTdstgmdom dbs 3OmEvdEos dgisligdwyeo
$00605 LoMgoEr0BoEoMm VOMHYPOIMGOO.

30035600L M0l Bsdmo 35,000 50sL0 WsGOL MIbMBOM R0M390Mwo 0gm Baligibgdo LoblMgdols
MBOHMH390gma30l boboo 2023 ferol 31 ©939936oL dymdstgmdoo (2022 §.: 8,500 smslio wsdo).
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12 bsgs3mm s bbgs dmobmgbgdo

X31530L Lo35FOM s Lbgs IMmmbM3bgd0 31 ©9399dMOL dEYMIMIMBdO0M 0gm dgdEgo:

s03b0 grsto 2023 2022
L5353 ™ Feambmazbs 22,448 33,698
Lbgs 530656bG0 Femombmgbs * 590 889
99030690990 Lo3IMIEOEM VML sbsGobom (4,227) (3,681)
Ueyem 506569650 599039807 bsgs 362 os bbgs Bmorbmzbyddo 18811 30,906
bbgs dmmbmgbs 20 21
3909DBEOWO 53560 6,061 6,042
3993009099000 45BoLYMJIOL SBsHoOEFbom (1,904) (1,433)
1553530m s Bbgs dmmbmgbgdo 31 gg393d9®mL 22,988 35,536

93980 dm3gdme 3OO 8o sblbowos xama3ol Herom®o 3gMHomEol slsfiyolbs s @alslMml GmMol
153530 BMMbM3zbgdOLMZ0L bE3MILOEM Dol sbsMOEbol 33w gdgdo:

5025b0 B0 2023 2022
153M9@OEM BIMEOL 565G0Ebo 1sgs3Hm BmmbmgzBydolomzgol 1 056zML (3,681) (3,443)
fool smoibgzs (546) (238)
L53H70EM BIMOL SBMOEbO L35 FHer dmmbmzbadoLmzol 31 ©g338dgAL (4,227) (3,681)

3mbogmEbgwo b3MIOEHM BIMHWOL Tglogolgds, XAMBO LsgsFOHm dmmbmgbgdl ™G dJoMHoms©

XJMBIO  9goodJol:  ,,oLEHMOdMEHMMPdO s b3y  0bogowewmde  d60d3bgwrmgsbo
3mdbdomgdgdo“ s  LLOgowm  9mzsFMggd0“  Loghom  LogMgoBm  Gobzolb  dsbsboomgdagdol

b>3d39w b
dbomEbgeo  b3MgEoG™  DoMowol  sbsogbo  "@oLEGH®OdMGHMOGBOLMZoL s ULbgs

0b0300emmms  360d36gmmgsbo  dmdbdoMmgdergdobmzgol”  edmomgwgds  0bozoysEGo
399350900 Logwydz9e by, beem Logowm 8m3zsFMq9d0Lm30L 45dMm0Ygbgds JmergdEowMHo doYMDs.

LogoFMmm  Bmmbmgzbgdo Logswm dmzgsFMggoolmaol, Mog obsflowgdmmos  sbsogbols  ds@Mmoisdo,
fotdmpgboos Jggdmon:

34



XBLIBO0 ~J5B0TN0 g0l 300835605
30BVeIr0OCGIBII0 ©5 06O IH0 GobsblyHo sbgs0898980l 560sH9B000 Ghbotgbgdo — 2023
perobs 31 033998960

12 U53536m ©s bbgs dmmbemgzbgdo (aoatdgergds)

Jor¢rosbo 0omdryengdob doosbo Bebaeraebyco $00bcos
D600l Ls3MyoGH™

36396099880 % SBs o U5d5emsblim %ol @OOEdY Lsdsesblie

(s0bo @60 ) PBTC gomgbrgds By G gomgbemgds

153536 Bmmnbemgbs

-0080botg 0% 1,289 - 1,289

-30 gy bogargdo

3590093953090 0% 564 - 564

3500050530905 30-s6 90-

©m9d©Y 1% 841 12 829

3500050530905 91-sb 180-

©M99©Y 9% 398 35 363

350050530 gds 181-0056 360-

©M99©) 4% 157 6 151

-360 ©gHg 39H0 35000 WYdS 100% 38 38 -

0600030050 MH0 gg30L90s 19,161 4,136 15,025

Lygem 22,448 4,227 18,221

30035600L Lgs3M™ @ bb3gs dmmbmzbgdo 31 ©9399d3MHOL yMTstgMmdoo> dgdEgy0s:

sobbo grsto 2023 2022
1535360 ™ dmmbmzbgdo 25,123 33,698
Lbgs 53065690 dmobmgbgdo * 542 889
99030690990 Lo3MIOEM VMO sbsGobom (4,208) (3,681)
Ueyem 20656L960 55903980 bsgs e s bbgs morbrmgbgbdo 21,457 30,906
Lbgs dmmbmgbgdo 20 21
3909HBEOWO 53560 6,016 6,042
3993009099000 4953oLwgMJIOL SBsHOEFbom (1,904) (1,433)
1553530m s Bbgs dmmbmgbgdo 31 gg393d9®mL 25,589 35,536

* 50bsblbeamo 59903980 5HOb 5gH03980, Badem98bIs 363IC©IBs RLL 7-0b, B0bsbLrIHO  0bbGGG9bA9B0:  356FsHBHB000
d9b0336960L dmdd9cog80b bggten.

30035600 LogsFMm dmmbmgbgdols bsdmo 35, 000 s0sbo WsMHOL MEYbMBdO” ROM39d0Mos Baligibgdo
LobLMGIOL M BEOWBz9ygmgol bLaboo 2023 ferol s 2022 fierob 31 ©H399dMH0OL IEYMTsMGMBO.

J399mom dmEgdn 3bOHoEdo sblbowos 3md3sbool farommo 3gMmomol slsfigolls @s oLl
ol BogsFMHm dmmbmzbgdoli;zol Ls3MgEoEM™ Bl sbsMOEboL 33W0EIdgd0 45356ME0390w)WO
Lo mEbgeo 1s3MgEodEHMm Bomagrol (ECL) dmpgeroo:
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12 U53536m ©s bbgs dmmbemgzbgdo (aoatdgergds)

50560 560 2023 2022
155360900¢M B3Ol 565M0Ebo 1sg53MHm FMobM3badoLmZOL 1 056350 (3,681) (3,443)
feool smoibgs (527) (238)
153690 B3G90l 565MoEbo Lz FMHM dmmbmgbgdologol 31 g39dd9ML (4,208) (3,681)

30035605 dmboEmEbgmo Ls3MIOGM BIMIEWOL Fgxzsbgdolvmzol gsbl 9-ob 45356 EH0390E Joymdsl
049b9dL, HmIgeroa 094gbgdly o330l 35000l 3o6do3wmdsdo Imbowrmbguo Botrswrols sbsoEbl yggws
Lo39 3O dmmbmzbgdoliomgzol.

3,545 50050 oL (2022: 2,311 50050 MOL) LogsFMHm Bmmbmgbgdo ©IbmIobomgdwyos wibmwyMm
3599580, 0O 5383 MO0,

3035600 L353M M IMMbM367d0L o osbo Bsdmo Ggwygds sEROWMdMO30 s JJu3MMEHOL Lsdoow)dm
9dbds6gdegdol  Immbmgbgdoliasb,  MmMIgwoms Imbogrmbgwo Bs3MgoGHMm  Batowol  F9xsligds
0600300 MMms© bmM309wads. bgwddmgsbgemds sbsD@sMgdo 056bsl godmmzols, Mmameis
ddbdoMgdgdolgsb  dmbsermbgwo bodmdsgurm BMWsEo 6535090l  (BmdbIs®mgdwrgdol  dglobgd
9439wsbg GgLox3gmHoLo, ebEglio 0bxgmMAszool Lagrydzgug) §dobws sbersbEgw oM gdEgdsly s dob
5005693l 8mmbM3bol Bodmls ol dmenmU. 039) 56sBWsEIBIO Msbbos bo3egdos Fmmbmgbgdol msbbs®y,
35906 300335605 ML MEBI BoIMIOGH™M Dol 5005MmYOL Lbgsmdol msbbom. 0bozowswwm®o
39539L900LM30L oMz olLfobgdmEos  0bogzoMLEMo  FmdbIsmPIOl  3gML3gJBH03s ©s dbg3Y
L9dBHMO0, Los BcmTHAsMGOGdO 9fg3056 Logdosbmdsl.

3™035600L LogodMHm dmmbmzbgdo 8moisgl Immbmgbgdl 5RO MdM030 OLEHMOdWEMMmIdOLYD 21,578
L0 WML MmEbmdom (2022: 31,389 505L0 WsM0), LG 2,691 smslo oMo (2022: 2,691 smslio
WMH0) LOHWYESE Z9YBILLIOH GO0, brgm EIMBIBoEo Badmo 2023 ferol 31 9398060l FERMIMIMB0
§o6Hdmgddboros 999 gabsoMo: 21,578 smslio o 90 gdg (2022: 28,698 s0slo s60).

5QR0MOMO30 OLEHMOBEHMMGOOLYSD FoboMgdo JmEr0sbo bagsFMHm dmmbmzbgdol osbermgdoom 100%
R3O0 04 2024 ol s3Gr0ol deagnmb.

a3 Bgsbgbo 2012-0b Fgdgbol 8909y, 2023 fierol 29 ©g398096mL, 3nd356058 OLEHMOdMEHMMOLYSD
doboegdo dobo Bszs3MmMm dmmbmgbols bsfoero 15,600 smolio WMol mEgbmdom dgdgbowo 3md3sbools
1530056 353035 do go@sbs.
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13 830¢md0e0o Lsfomdmbongol goagdmwmo bgbbgdo

50560 560 2023 2022

GBC Invest LLC -030U gs393-9cno bglbo 25,585 23,359

830amd0Er0 LisfatrBmlionzol s3qgdrero bylbgdo 31 399360l 25,585 23,359
000 35M9d00

306390 Lglbo  830Mmdowo  Lofo®Imbongol  googs 2021 fiawob  LgdBgddg®do,  Mmdgerog
©96m80606gdMwo0s 588 MM 3o, 9xB9JGMO0 LadMMmEgbE™ gbszzgmom 8% Fwowmmaw. 2022 Howrl
Lgbbol sxsM30L 35 Foa®Madge©s 2029 {erol Bsd@Hs8g 9139dGwIM0 LadOMEIPG™ gobszzgmom 7.8%
Peom®a. ©s8sBHgdomo  aMmdgmgoosbo Lgbbo asogs 2022 ool 09399890 do. dmerosbo Lglbo
0960806065305 598 MEIMLY s 930 ™MBo 9BgJGHWIO0 LadMMm3gbE M 39bs33909d00 10% Ferom®oo
5 9% eomEo. GgLodsdobe, IBM30L 3scom 2031 firrol 0sbgsdo.

9300MmB0o 3335600LmM30L go399o Lglbgdo M E F5YIWIBFOWIINME0S S SOF FoMBLLYMJdNIEO
2023 s 2022 fierob 31 09390060 8ymIstmgmdom. 30335605 sbmmE0gegdl 830mdowo bsfomdmbomgol

3939990 bglbgdol 0boz0YsEIH Fgxzsligdsll mbomEbgwo LszMgoGM Botowol dqlogsligdes.
Lo mEbgeo 1s30MgE0GHM BIM ool JoMTs gobdotEgdMwos 27-9 89603d36580.

14 gmmso Lablmgdo s Fsmo 933035 BGHJd0

X31530L 53000 LabliMgdo s Fomo 9330359600 31 ©9390dMOL dEYMIsMHJMBd0’ 0gm F90Iy0:

s03b0 grsto 2023 2022
900bmgbs9qq bodsb3m bsdmgdo 3,673 1,132
Bsmo gmmo 344 -
Lrgem ggmemso Lsblidgdo s Bomo  g33035e0g639d0 31 g39ddgals 4,017 1,132

3035600L G5O LIbLEMGBO s Fsmo 933035 gbGJo0 31 939930 FEYMIMIMBOD 0y d90IR0:

5025b0 (0 2023 2022
900bmgbsdn bodsbzm bsdmgdo 3,136 1,122
Lygem g3emsqo0 LabliMgdo s 350 933035¢796¢3gd0 31 g399dgML 3,136 1,122

RO LEbLlMgdo s Fomo  933035¢963HJB0  ABMgLYdWos b.L. Modolo Bs63d0, GMIGELs
Lo goGobyam 3md3sbos Fitch Ratings-ol dobgegom BB bszhgoodm Ggo@obyo ogab.
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15 Lssgdgom 3o30¢omo

2011 ool bgd$Hgddg®8o odgombgmms LogMmm 30gds8 adafiyz0d €1 Bmdoboeryyo o®gdvmgdol
70,769,900 B3999c0gdt030 9J3ool godmdgads. 53 2osfY39EH0wgdol dobgzom mommgume od30mbayml
b5 3969bmM 309098065 Tgbs?sbo (B0 96 998 s0) Ld-Ferosbo 39MoMmEOUL gsbdsgwMdsdo, 50
396000l 256MLsHBOZIMIWo 3500  obsba®dwroggdol mgiombom. 2016 ool 20 ©9393dM0L
5J30mbgMms 3MgdoL BogH 3m3s600L Losgom 3930GNEo A3BoLsbM3Gs € 56,519,789-0m, 50 MMOLVO®
30035600L € 1 BmBobserwyMo oMgdMEgdol, LEMWLE 5B 56,519,789 B3gMwgd®mogz0 sdgool

Lsg309939@bY.

B3aIEgd®030 5430300
FOICEP0 (0 2023 2022
30803390990 5430900 56,519,789 56,519,789
Bm80bs¢rm0 ©oMmgdEgds 1 1
2500339099000 5 LOHMESE 29IHBOE0 1 0563GOLM3Z0L 56,519,789 56,519,789
boyem Bsogdgom 3s30@Esemo 31 ¢ug393d90L 56,519,789 56,519,789

16 Bsliglibgdo LsbliMgdo

Boligbbgdo  LabbMgdo s Ubbgs  gobsblwMo  35¢YdMMgdId0  003WI30MZIWOO  SMWOMJOMW0S
L59sNE0sbo  VOMGIMWGBOm,  M3gMOE0LMZ0L AoPgMmo botxgdol odmzwgdom ©s dgdymddo
50Lobgds 58 EHODIOMWO VOMHGOWMW IO, JBIJGHVIOO LadOHME3IbGHM 3965339000l Fgom@OL Asdmygbgdom.

X3IBOLO s 3M335600L Babiglibgdo LobliMgdo 31 ©g39dMOL dEAMTIM MBI 0ym F9dEIYO:

s03b0 @60 2023 2022
05630l m39MHMsxGH0 2,692 1,449
35000060 Lglbgdo 61,339 41,222
MO0 (30900 - 25,053
bbgs 830656LwM0 35erEgdMEgdgdO* 155 2,295
Lsrgem Bsligbgdo Lablstgdo 64,186 70,019

Bbzs B0bs6LGH0 35¢n@98r)en98980 [3BIMms@agblb 32035600l B0bS6LLIG 35¢79829e9898L, HmIm9803 85@bsbOIC0s bsfsGHdme
b3 s(980bm30l, HmIcrgdog G9d9boer 0Fbs 35@35@IBICP0 FoIbOm, Bmdgrlsg ferorho 5% bsdmmpgbdem 8563339000
J0opbgds.

X3B0LS ©s 3335600l Bsliglibgdo LabliMgdo 9y 39w )EH9ddos gbmdoboMmgdmwmo:

50560 560 2023 2022

Baligbbgdo LablMgdo, gbmdobomgdmeo:

- Jo60mE s do 25,092 25,053
- 588 M s®do 4,098 4,237
- 936mdo 34,996 40,729
Legem Boligbgdo Loblitgdo 31 g37809ML 64,186 70,019

L5dsb3M Lgbbgdol sxMZ0L 3oss 2031 Fgwo s Ladrysem 373mbos fewom®mo 11.5% gzdmdo s 12.2%
w80 (2022: 10.2% fHeron®o).
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16  Bsbiglbgdo Lsblitrgdo (3oaMdgemgds)

2018 §erob 21 9399896L 303356000 godmedgs € 25,000,000-0b m©gbmdol, 4% + bads®mgguml gHmgbrywo
09b30L  M9530656LOMGOOL 49653390008 MBEOYSEOgdO  Magobo  sOLGdWo  Baligbgdo  Msbbgdols
69530656L0MGBOLS O RoBIMHOMGdOLMZ0L. 2023 ferob ©939909MHdo MBdE0YSE0JOOL  M9ga30b5BLOMYds
2396bmO 309w Lodsbzm Lgbboo 25,000 smobo @s®mol MmEabmdom, sxsM30L gsom 2031 Farols
Begddgeo.

LosbeM0Tygdm  39M0MEOL  dMEML  3m335600L  Babiglbgdo  LoblMdOL  LadMmgb@m  39b6s339m0L
330 gdol Molizol dgbsbgd 0bxm™mBsEos dmEgdowos 27-9 496356 Egdoo dgbodgbsdo.

30035600L  d0M0MOEO  BsdMsergdg00, FoMR0 s Ls353MMm s Lbzs dmmbmgbgdo @sa0Mo390wos
Boliglibgdo LablMYdOLS S LBZs BobsblwMO FoergdwEgdgdol M HBOHNMB3gWLsymais. obowrgo dgbodzbgdo
Error! Reference source not found., Exror! Reference source not found. s Error! Reference source not found..

Boligbbgdo  LablMgdol  9gmobbdgdgdol dobggzom xamnds  bs  L93059MmBo ML yoM339wIO
390056b39gd90 306:00900. Bo0Ydb DMY0IMHMO 30HMBOL )3059MBOGBEMBST Jgodergds dsdmofizoml
©IBMWAHO, M3353 dgodwgds  Fglodsdol  asdlglibgdegdl dobigl Lglbgdol bosMmg39®  WRMZOL
dmmbmgbol »awgds.

2023 Garob 31 ©93993GM0L BMBsmgmdoo 3Mmd3sbos Iglodsdolmdsdo o6 ogm 3sosbo  Lglbgdol
390056b3gdgen 306:MdPIMB. I35, bgeddmzsbgmrmdsd, farol dmermdEg, 3Mg0EHMMJd0LYE doowm
D9®owgdo, HG™Iwgdol dobggom olobo oMl s3bogdgh oBJsMgdmwo Halom Lolbol oRsMZ0L
dmbmzbol »RWwgdsByg. 53M0ys®, 35000560 Lglibgdo 3w sLOBROEOMEIds MMAMGE Im3wg350sbo

30393500560, 53093003900 LobgErdg3MEdM EOIBIMZOL MOBO30L Logwdzguby, 2023 s 2022
feoob 31 ©399d0M0L B MBoMHgMdOm.

3®LgdMo boligbgdo LoblMgdol LsdsMm 060 WOMGOMYdS om0 LoddEWsblMm VOMGIMWGdOL BHMEOY,
5356 ©OoLIMBEHOMAdOL go3wgbs 3608369 M3560 96 sGHOL. LsdsMmME0sb0 VOMYdIMgdgdo 9i3Abgds
LodsBOM  Abs3300000  OLIMBBHOMPIME B  533oEIOL O LEFIMHIE0sBo  VOMGOMEgdOL
0965040500 39-2 EMbybg 50056 3sbmaglgdmero.

6909 35¢vol Ggeg96s. J3990m0 3BGHoWo dmEgdaeos Bydm 35ol sBogroBo s xgIBoL Loxgobsblm
15dd056MmB0L F9gRO® 35¢EYINME1YIJOOL (33¢0¢JdJd0 MOMMIME Hotrgbowr 3gMHomdo:

s03b0 @50

3960090090900 Bogobsblm Usgd0sbmd0b 2022 §. 1 0sbzsmls 50,887
RBME50 553500900, 250obOEo 303960l QoM 27,241
360m396G0L sMogbgs 5,921
3603960 goobo (5,795)
d0M0m50 LFMogdgdoL dgdgbos (3,516)
L5385 @™ 3MMgdE0MYd9d0 (4,719)
35¢0q070v9090900 BsgoBsBLM LogdnsbrmdOELH 2022 §. 31 9393gAOL 70,019
R0 65350900, 39IBEOWO 3MM396EHOL oM ©s (5,038)
36O ™EgbGHoL oMoEbgs 8,283
3003960 goobo (8,102)
d06H0m50 b gdgdOL d9dgbs (2,098)
L5395 G M 30M99dEH0MJ09d0 1,122
39¢q090v90090900 Bsg0656LM Lgdnsb6mMdOEs6 2023 §. 31 9393d9MOL 64,186
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17 15353M Qo bbgs 3oare)dryergdgdo

X3530L bO35FOM s BbZS o EgdMErgdgd0 31 ©3900MOL FEYMBsMYMdOM 0gym d90gyo:

s03b0 @560 2023 2022
L5353MM 35O YdJO0 12,153 12,665
3500090490900 899960¢0 0G0 LsdMoegdgdolm3zol 450 501
Lbgo 155 50

brgen gobsblrmo gsargdvgemgdgdo 1ssgs3mm s bbgs 35emagdwengdgddo,

59m6ME0BYOMEO VOMIROXGO0m 12,758 13,216
3009090 5356L0 1,690 507
bggsligdo 170 -
1553530m > Lbgs 35¢gdmgdgdo 31 ¢n399d9ML 14,618 13,723

3035600L 1o353M™ s Bb3s 35¢EgdMgdgd0 31 ©Y399dGMOL dEAMTMIMIOM 0ym F9dEIyO:

5025b0 (0 2023 2022
Lo39FMM 39O 9dId0 11,477 12,628
35000190900 d93960¢0 0G0 LGS YdGOOLMZ0L 450 501
Lbgs 150 50

by BobsBlrmo 3oe@odrergdydo 1sgadhe s bbgs 3sargdriergdgddo,

39m6E0BYOME0 OMGPYXGO00 12,077 13,179
3009090 53560 1,510 507
153530m @ Bbgs 35¢0gdegd960 31 939009l 13,587 13,686
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18 59mboggdo dmdbdstmdErgdmsb 3ogEmM®MIgdmmo by dg3Gvegdgdowsb

X3B0L 58mbsagd0 dmoEagl 58mbsggdl, ®mIgwos Fo®dmddbgds bodmbwol gos3gdowsb s®0sMmYds
OMOL oM 339w dmd9bEdo:

s03b0 grsto 2023 2022

59mbog900 WMEOLS S 3MS-5IMIMWMO LELBYMYdOL Fogow30sb,
O MIgo EOMOL 96339 IndgbEHdo s00sMgds 113,572 102,753

berem 5865000 dmTbdsgdegd09b 3g3mMmagd Mo byewd)36megdgd0sb 113,572 102,753

30356000 50Mmbs9d0 mOo353L  58Mbsygdl, MMIgEoi Fotdmgdbgds Lodmbarols Aos(39000b S00sMEYds
OMOL oM 339w dmdnbEdo:

3005b0 @30 2023 2022

53mb53900 9oL S 9M9-5e3M3MEEMO LolidgegdOL 354030,
0390 ©OMOL 456M33909w 360 s©00sM©gds 115,164 102,753

bemem 586539090 3mIbAsg0egdosb 3353MH8gdMEo bye8g3HmegdgVOED 115,164 102,753

@EOoLs S 9Mo-5e3M3MErmo  Labdgergdol 25403006  53Mmboggdo  JooMgds  SHOEWMBMOZ0  ©S
L59Ju3MOEM FMIBTMGOYGIOLRAE. 2023 Ferol 31 ©H39939MOL ILEOWMGdME Fgwl KRl s 3MI3sb0ol
Pomdnddboo  s0mboggdol  5@A0WMdMHO3 @S  bogJLdMEGHM  BMILTOGOWIOMNE  AIRMOTYINE
bowdg36megd9dbg 39bsfogds 4obwsm osbermgdoo 89% o 11%, dqLsdsdols (2022: sa0w™mdMHo30
2990003900 - 83% o gdudmeEo - 17%).
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19 ©95¢000BgdMm0 36:0©YJE00L MZF0MNOMJOMEGds

X3B0L Moo HIdMWwo 3OHMEJE00L M300000MGOWEgds F98E9R0s:

s03b0 @560 2023 2022
Lofodmm Fobogrgdol sbobstrxgdo 57,469 52,483
%5 30:MmMJ305bg gobsfowmgd o Bywbswgdo botrxgdo 8,083 6,633
57065390 356533 MIGEMS LM IOEOL botrxo 5,014 3,328
d00050 LMo gdIOOL (3390 1,474 1,287
bmem H95¢00Bg09e0 3OHMEMGE00L MZ0M000MPOIEgds 72,040 63,731

3035600L M990 HGOM0 3O MPJ300L MZ0MPOMGONMEGds 990 JR0s:

50560 560 2023 2022
Lofomdmm Foboergdol obsbstxqdo 57,749 52,483
3 30305y obsfowmgd o Bywbowgdo barxgdo 8,083 6,633
570653909 3563 MIAGEMS LM GOEOL botxo 5,014 3,328
d0MH0MO LTMogdJOOL (3390 1,474 1,287
bmem H95¢00BgME0 3OHMOMIE00L MHZ0MNWOMRE9ds 72,320 63,731

20 954039005 S EOLEHMOdMEOOL bsMxgdo

X3MB0L  35403980L5 5 OLEMOdN300L batxgdo ddgy0s:

50560 560 2023 2022
d06H0m50 bodremgdIdOL (339000 4,382 4,330
05 GOl LogslBo 3,474 2,453
693530Ls s 856 393H0boL botxgdo 2,599 3,355
574065390900 05659IH MG LoMgdEol bodrxo 2,313 1,449
OoLE®M0dME00L botxqgdo 2,349 1,529
bgen 35900039005 5 OLEHGOBdYYE0OL ©EsbobMY OO 15,117 13,116

30356000 25403900L5 S POLEHMOBdMEOOL babx gdo FgdEgaos:

5025b0 (0 2023 2022
d06H0050 bodNegdIdOL (339000 4,342 4,330
™05 EOL Logolb®o 3,474 2,453
930530Ls s 396393060l batrxgdo 2,599 3,355
obGHM0d300L boMrxgdo 2,037 1,449
57065390 15653 MIGEMS LMIOEOL botrxo 1,651 1,529
brgaw 2590003900b5 5 OLEM0dwYE00L sBLIMRIDO 14,103 13,116
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21 Lsghom ©s 50d0bolBMoEomEo bamxgdo

X3530L LogP DM S 5ET0BOLEHMOEFOIO boMxgdo dqdpgy0s:

5025b0 (0 2023 2022
L5gF90MEMS FolodMxRJMgdol badrxo 5,576 4,307
d060050 B3MogdJOOL (3390 1,735 1,234
L59505LOboEM baMx0, FMmgdoL Fosliobool yo0s 1,050 767
36O ™R9L0mEo JmdbsbmEgds* 706 658
§o68m8500996cMmd0MO s LEF0ZE0bgdM bt} qdO 457 389
Lbocmgzzolg batrxgdo 190 241
©5B03930L batrxgdo 185 179
05630L ba®rxgdo 97 412
Lbgo 1,018 772
e LsgHom o 3doBoLEBMHEOYYMo EBbIMKJdO 11,014 8,959

*3G0g89bomo  dmALabMOGRs dmoasgl € 56 smobl (2022: ¢ 64  smdb0), LsbEsAL, 2023 ol
5©0GMMOL/9©0EHOL oMToL FogM ,d09IEMIEO sSOMmOEb3OL, S6aM0TYGBOLS S 9OEHOL Tglobgd*
L5gom390mb 396Mmbol Gqlsdsdobo gofigwo s90E0bs @s b3s 3H:MxqLomeEo dmdbobw®mqdolbmazol.

30035600L LogMmm s 5TobobEBMsE0Mo batxgdo 9dg0s:

50560 560 2023 2022
L5JFg0ME M FolodMxgemgdol boGxo 5,522 4,307
d060050 B3MogdJOOL (3390 1,739 1,234
L595005LOboEM baMx0, FMmgdol Fowsliobool yo0s 1,050 767
360mx9L0vEo dmdbobryMgds* 683 637
§9608m850996cMmdoM0 s BEF0Z0bgdM bt} gdO 457 389
©5B03930L batrxgdo 185 179
Lbocmgzzolg barxgdo 179 241
05630l botrxgd0 97 412
Lbgos 993 772
b LsgMom s 50doboltyMagovyemo sbsbatxgdo 10,905 8,938

43



XBLIBO0 ~J5B0TN0 g0l 300835605
30BVeIr0OCGIBII0 ©5 06O IH0 GobsblyHo sbgs0898980l 560sH9B000 Ghbotgbgdo — 2023
perobs 31 033998960

22 Lbgs bom3gMmagom batxgdo, bgdm

X31530L Bbgs Lom3gMozom batrxqdo, bg@dm, 89dpgyos:

s03b0 @560 2023 2022
d0MH0m50 bodMomgdgdoL (339000 4,321 4,365
Ubgos (899tlogo¢0)/botrxgdo, by@m (155) (219)
Lrgem, bbgs Lam3gMsgoem 8gdmbiognmds/(bamsemo), bg@m 4,166 4,146

30356000 Bbgs Lom3ghozom babxgd0, bg@m, 990 gy0s:

50560 560 2023 2022
d06H0050 bodMogdgdOL (339000 4,321 4,365
Ubgs (899mbogsmo)/botrxgdo, bg@m (148) (219)
Legem, Bbgs Lam3g®ogom 8gdmbognmds/(baMeeo), Bg@m 4,173 4,146

2023 s 2022 Hengddo xama3ol boho®dmnm ©sbsasMgdo LMo IEGZ0MMZ000 56 Bv)dsmdEs, Mads

§o60mdabs gombsfowmgdgwo (33900 ©@s bbgs Bgbogdo botxgdo. aombsfowgdgmo 339m0L batxo
30900L5 5 BoMsErol 569MH0TYJOST0 5©0SMES ,LBZS LEM3MoEoM batxob, bgBm“ 3gdzgmdoo.
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23 530656LMo batxgdo, bgBm

X3530L 30bBLYIMO batrxqdo, bydm dgdgaos:

s03b0 @560 2023 2022
Lo3MME96GH™ batxo 8,283 5,921
L35G M BoMo0/(90mlremds), byBm 1,247 (5,183)
Legem gobsblim@o bstxgdo 9,530 738

Us36596(9 2 G9dealsgsemo gogensco bsblikgdol dst030b do©bydoborzol
2¢280¢0 306567960 555H03900056:

- 53m6GH0DYOME0 WOMmGOIMWIOOm sLsbeEro B0bIBLYGO 99E 03900 (18) (11)
bmem BoBoblyMo Fgdmbogsemo (18) (11)
Lygem 310930 56 B3M5¢rd0 500560380 Bobsblmmo @sBobsmxgdo, Bydm 9,512 727

3M035600L 80bIbLYMO botrxqdo, bgEm dgdwgyos:

50560 560 2023 2022

Lo3MME96GH™ bsxo 8,283 5,902

Baligbbgdo LEbLEMYBOIE BoMYdMEo ByBHe LogswmEm 1,189 (5,048)
(899029 Md5)/ B0

Lrgem gobsbl®o batxgdo 9,472 854

bs3600396¢9 2 Ggderlsgscro gogemso bsbb&gdol dseogol dobbgdolbiorzols
Re80¢m0 30bs6LIH0 s9(H039805b:

- 5006 EH0BYOM0 VOMYOWIOOM SLEBO BobsblMMOo sdE 03900 (2,187) (312)
bger gobsbliyho ByBmbisgsmo (2,187) 312)
Lygem 30930 56 B3M5¢r80 50050380 Bobsblmo sBebexgdo, bydm 7,285 542
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24 3579m35¢oLfobgd9wo 8mzwghydo s 35EYIN B0

bsgssbsbsoer  356mb3o e85, LogosOMNZIml  Bogooliobom  bolEGgds  FgsMIO0m  sboos  ©d
boboom@gds  396mbgdcrmdol  bdoMo 330w dgdOm,  sbOEro  MFBOE0SXMHO  ©™3IMIgbEJdOL

39dm3gloms @5 LabaBamerm 2505093930 gdgdom, GMIwgdoi bdod Tgdmbggzedo 496339300
Bo9MYo0dg0o 56 5M0l, §0bosmdgamdmog0s s b3zsalibgzaazs® 0b@gM3MgEHE0sL 9d390wgdstMgds
Lbbgoolbgs Logssliobsm mMabmgdol dogh. 4o@abobogdol dodmbowgsls s dMm3zerg3ol 3Mmagso
LobgdForm mMABM sbmME0gEgdl, HMIgEmsg 3o9Bb0sm 835360 LEYIMs3gdoLS s LEdMMEIBEHM botx ol
©530L6MBOL BEGOSIMBOEGDs. LALLM Fgao Lo sELIbsM MEYIEML Jogh 0bldgd@omgdolbmzol

005 ®Bgds 3mdg3bm Lsdo JoegbsMro Feol dobdogermdsdo, Mwyd3s, A0M3Z9ME 39MH9dmgdgddo
Logoalisbom fgro Macmm boby@dwogzo 3gHomomsg HBgds ©oos.

50b0dbmds 2oMgdmgdgdds dgodengds Lago®mggurmdo Fomamdadbsl Logoabobsm Mobggdo, MmIgwos
960083690 m3bs owowos, 3000 IMogz5¢ bbgs J399sbsdo.

bowddmgzsbgemds  oMfdMbgdmmos, M@ Logoobobom  35adwgdgdo  Lomobsm  sbobo
d9L50530L0  JorNYEO LRI M 356MBIIBEMBOL, 4533900 MBOF0IMHO EMITgbEHgooLs
Q5 BBLOBIM MM 2505(Y39EH0WYOgO0L 0bEIM3MGBHOE00L boxwdzgmbg. 199d3s, Tglisdsdolo MmEmRBMmgdols
06390360 93o30900 990degds goblibzs390wo s0dmbbgl s LogoEIlsbsM MMBMgdol dogh msz0lo
06390360 9BHo30900L  sbMMmgdsdo  Fomdo@gool domfgzolb dgdombzgzsdo  960d3bgwmazsbo  gogwgbs
90b0bmb Fobsdwgdstg 30bLemeoEoMgdme s 06030 YM BobsblE sbYMOTYGdBY.

350090ml333000 Us3000b980. L5750 M39mT0 3o g0mbsz30m0 MHgavYoMgdol sElMmYIEGdS 3005MEJDS

@5 30053MMBOL MBEGdsIMBOEgds SOLEOWEYISDY 0©T0Z35© 390LOBXGds. XAMBO 39MHOMPIES©
SbMEOE0gwgdl 063080  FMZogMdYIOL  FgBoligdol  QoMIIMLES(330000  MJYMWOMJIOL  BIMYEdTO.

935 gmdgd0L 9bLsBOZMOLMBs3) bgds F500 5005MHYDS. 30E 96300 Z5¢YOMEgdYdOL, HMIIdOE
3900w gds §oMmIm0gdbsb sMLgdMo Mgymwomgdol, Lsdmdowsdm Loddgbg LobsdsOmmm 3Mmmaglbol 6
3960630 9dmdol (33¢00egdol 39000390, 99x3sLgds F9mdwgdgEos, JogMsd dgodegds sMLYGdOMO 0ygmb.
0OLYdIME  SELOMEWGdOL  JoMmdddo s OMLYOMEo  39B6MbIEdEIMBOL  gomzoeobfjobgdom
bgwddmgzobgemdsl bxghs, Hemd o6 sLgdMOL Ho0dg 3603369 M3560 35¢YdMEGBFdO 4oM9gdmBY Bosbol
doyggbgdobomgob.

3005¢90L  33emoemgds. XAMBoL  bgawddwzsbgermdsd  YmMmomgds  4o505b30s  HEMBdIE
068mHoM9gdYmdsls s LsbOWBszBg JwodaBol  (33¢0wgdol  3mGHIbEovM0  293¢wgbol  Fgliobgd.

50550500, 53 Logzombl 3600369cmgz960 293wgbs o6 3dmbos 3mblmeoomgdme s 0bogzosw e
006566 5Bo08ygdgdbg, MWIEgs  bgEdd3sbgmds  sa®Mmdggdl 58  Lbggdmdo  dmgergbgdols
24963050930l ImboEMmObyl.

35056(905. 31335605 I0bMOH0E5MGBOLYB 5J30900L godmbygozol BHMEbsgdE0sd0 Fotdmawygbl Mixori LLC-
ol 350000 gdOL FMIBAEHMEML. 25M56EH05LMD 3538060 gdM BObIBLME batrxgdl obol 3md3s60s.
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25 Lsfomos 3ogMomosbgds

5QR0WMdM0Z BsBOBY  2940@39O0L MOOEILO SObOL VB3 ELoYMGBo®, 3356050 QowsHY30G
390306mb 0s30L0 dibgoo dmdbds@gdgwo — 3L bBgsHgbo 2012, LsEolBHMOdM30M 3335605, GMIJo3
§o6dmgddbol 3m335600L 060 5EYOEMIM030 35403900l SbEIMgdom 85%-U.

999960L  M39Mo30908s  200Mof30s  4M30EOL  8©0sMgds  dglbyogol  mdgbGdo, Mmambs gL
296856 3H9gdmos J3gdmo dmagdmen 3bMowrdo:

8039m36gdeo
Lsdstrongmosbo
005b0 mstr0 39603365 00O gds
350 LabliMmgdo s Fomo 933035¢96¢)gd0 1,926
3060050 b53MogdJd0 3,079
993 039%0b 253my965d0L MRwgds 565
Lbgs og@0g39%0 23,399
15353 s bHZS 35O dGOO (39,932)
Ub3s 350@)dIErgdgdo (700)
83000000 Lsfamdml 00gbGogogoMgdso §dobes sgéogzgdol
1335000560 VOMYIYEgdS (11,663)
d9d960Lg9b Ho®dImgdboro ymzowo 9 11,668
Lo Jgligogol bsbmsm®o 5
990306 9do: 8939600 30 MdO0 Lafo®IML Bwryaes@o LablMgdoomo
5 350 9330350963900 1,926
B0 LsbliMgdols s 85070 9330350963 gdol 8gdmobgds dgdgbolisls 1,921

39194030l LoHBIMMO Ly, F35RIBL 5 500l SO, HMIGEOE A9ILIBEYE0s 2023 Ferol ©939ddMSTY.

99935L905 8mIBoEs 2025 ol 895351980 LoghmsdmMOLM LiEsba®mEgool (IVS) dglisdsdola. dgdgbowo
593H03900Ls s 35¢JdMgddoL LodsMMNE0sbo VoMmGdWWgds 9Bdbgds LodsBMmM s VOMYdIMEgdOL
390MmEJdL. 39900300 JorRILMgdsDY ImfdEgds ymggwficrommeo (3gbodgbs 9).

26 doMH0M3O 330emMBdOO ©s 3935330609 Lsfs®dmgdo

X3530L 93000300 s 393530069 LafomBmgdo Fomdmoygbowos sbowdo J390mo:

bog00s6mdoL Lobgmds  BIsms MBRWPOL  IBEWMdIEMIOL  BGJoLEBMIGo0L

Lsbgemo 36039630 36039630 J399456s
8300Md0o LsfoMdMgdo

Zedazeni 2012 LLC LOEOLEMOdM30M 3335600 100% 100%  LogsGoggerm
GBC Invest LLC L50639bBHOEOM LJF0sbMdS 100% 100%  LsgoGoggerm
Chocheli Business Group LLC Lo0639LEHO0EOM Logdoobmdo 100% 100%  LogsGoggerm
Dolney Consultants LLC Ls0639bGH0E0M LJdosbMds 100% 100% 33036Mmbo
093538069 Lafotrdmgdo

Retail Group LLC Bogoem 3530 md 46,71% 46,71%  Logo®omggmm
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27  g06s6lHo Mool BoMmmgd

X3%300 GHob3ol Jstmn3zol gmbaool Fgtrmergds bmMmEogwgds Bobsbly® GOl dmsb, Lom3gMmaom
HoL3gPMB s MO MOLIPPMB F0TsOMIO0m. FobblMo MoLZo TmoEegl LEdsBO™M GOLL
(LogswEHm MHoL3OL, LESOMEIBEHM MolZoL s bb3gs Bobol oLl Psmzwom), bszMgoG™ MolZL ©s
©033002)HMd0L HoLZL. 30656LHO oLl JoMm30L BMbJE0ol doMomso BoBbydos oLl Brzmgdol
53965 s G990y 0oL MBMMb3gEgMes, HMA HoLZGOO 50boTbME BL3MYdTo IMRIL. Lom3gMsEom s
0996000 HoLZGOoL FoMmM30L BbJ30900 2o80BbME0s 0dol MBOMB3gELSYMBI, MMA LombsmE
1163060 IdIL Fos 3M0E035 s 3MHMEIEINJO0, M50s 30603539 F9930MEIL LoMm3gMsEOMm S
091000 MHOLIYDO.

0bLEBH®HMIIBEHOL gohm-ghmo TboMg 2s0mofizg3l  BobsbLH  DboMowls dgmeg TFboGobomgol, msgzolo
935w gmdol gl gdemdom.

153090G™ Molgo FoMdmogddbgds xamxol dogh 3sMGHBoMEMGDME bglbgdobs s Lbgs M3gMsE0gdom,
OmIgoog  §omdmgdbosh gobsblme  ofBHoggdls s Borsblye®mady,  3MgoGH™Mb  ©s353d0MgdME
935 gmdYdL.

X3R30L  35Juodomo  b3MIOGM Moo sLEBNMW0s GobsblMo  EAMTMYMBOL  Sbs¢0TYgd5d0
9390 80bsblMo  5dBH0o3gool  LodoEIsblm  WoMmdWWgdgddo. bmwmm  A5399Mo  BobsblwGo
2396563H0gd0L,  3MJOOGHOL  2oaMm3dgegdol  dmMm3eegmdgdol, smM3z0L R LoIMgoEM bsbHgdobs ©s
L5gJU3MOEM / 0B3MOEHOL 530g0EG03900LM30L TogdloToEIHO BEIMIPOGHM MOLIO SGOL F5¢EJOYEgdOL
0sbbo.

X3530L BogdlodoewyMo Lo3MILOEM MOLZO 5JG03900L X 3BJOOL Jobgr300:

s03b0 grsto 2023 2022

B95©0 LEbLOMYGOO S Fom0 9330350963900 (8960T36514) 4,017 1,132

1353OH™ s bbgs dmmbmgbgdo (89608365 Error! Reference source not f 18,811 30,906
ound.)

bmee obsblvymo sgdoggdo 22,828 32,038

30035600 BogdlodaerMHo b3MIEOGM MO0 5dE03930L XyMBJOOL dobgz00:

50560 560 2023 2022

RB50 LobliMmgdo s Fomo §33035¢96¢3)gd0 (3960036514) 3,136 1,122

135360 ™ s bbgs dmmbmzbgdo (99608365 Error! Reference source not f 21,457 30,906
ound.)

3300000 31335600030 gogdmwo Lglbgdo (89bodzbs 13) 25,585 23,359

b g0bsblvMo Sg¢0ggd0 50,178 55,387

U33690090 Holb30b G56:0935. L53OIOOGHM MHOLI0 XMRoL bsdgMHbgm bsddosbmdol gMm-gMHmo »ogbo
H0L305; 530¢ ™0, bgeddm3s69wMds GOHMbOWSE FoMmagl LozMgoG™ Molzl.

MHoL3oL sOmM30L JoBBGBOLZOL LHIMILOE™ GoLOL Tggelgds MMIE0s S FMOEsgL FmEgEgdoL
2990ygqbgdsl, Moash Molzo 033Egds LodsBOM 306 MBYdOL, FmLagrmbywo FMwso bs3zsadols s
©@OHMOL 2oL3ol Jobgz0m. 5703900l 3MMEGHRIOL bs3MIOG™ MHoLZOL Fgx3sLgds Bmo(353L IBMEEHOL
©OERMAOL  5EdINMBOL  ©T5EJo0m FgBRoLYdYOL, ©39300MJOME DGOl 3MgB0E0I0EHIOLIG ©
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27  ®obsblimeo Molsgols smm3s (gsaMmdgurgds)

B35900. XyMB0 0530L0 Lo3OILOGM MOLZOL LEHOWMIEMELL JIbol 0bE030MHEIH BMILIsMGBEGOMSD
dodoMmgdom MobzolL Foduodsemo Jobowgdo BE3MJOoL sABom. Lozmgo@m Gobzol bwamgdo

MIRMWIOMWO®  39o0Lobxds o IBIo3EIds  bgEddwgebgermdol  dogh.  dbgogbo  Molizgdol
dmbo@m®mobao M9g3mezm® Lox3d3zgu by bmME09wgds s fiewom® 96 Ma3dm o dodmbowrgsls

9939900906 gds.

X3MB0L  LO3oFMM IMMbBM3b9BO IXAMRIOIMOs Y ,EOLEHMOdWMBHMMGOO ©> 0BEOZ30EEIMGS©
360093690 m3560 FmabTsMgdEgdo” s “Vogowm dm3gs3Mgg00”. xRl dmbsgrmEbmwo bszhgoodm
D050l 250MBOMNZLI© MO0 JoYMTs 5J3L: 060030 OGO TBILYdS S 3NEgdEHOMOMO JoAMTs.

@oUBH®OBAMGIB0  ©s 0600 IHs©  Jb0d69e7m3560  Fradblsgd¢n9bo:  dmbsermobgwo
153M9PO0GHM  DoMOWo  OLEGHMOBMEHMMJIOLIZOL 39dmomgwgds  0bozoPEwmemo  dgnoligdols
Log3ydzgwby. X3BoL bgeddmgsbgemds d0dmobowsgl 0bogoaEMo ImdbTsmgdwol  Sfdym
969 gdsLs s LodmTszwm 39390L s B0BbYL Mg ol bsgwdzge by 59330EIOL BLIOHYRL.

dboermEbgeo  Bsgmgo@™m  BoMowol  Ggnolgds 0bo30MeE®  boxwdzgw By bmMEogwgds
bbgoobbgs dglodarm  Gggagdobmgol Lozmgoo@m Bamowol Fgxoligdgdol dgfimbgzom mommgmwo
99009300 5Bd50MBLMSD. XYMTB0 49BLBWIM3L F0bodMT M Fglsderm Gagaly 000MgMEo Jgaslgdmwo
Bodologol, OHMIgEmsgsh gomo ofjg93Lb Logmgo@™m boMowl 8s8obsg 3o, vy sbgmo Lggbstols
5¢0050MdS 3903905 04mb ds05b 0. 0600030 MO F9x3sLgds JoMOMSEI© Ji3wdbads Xm0l
2900300000 bgeddm3569mdol 4oblix L. 2oblxs Mgy st Mmoo Im{jdgds, Mems d9830MHEIL bgomds
39935L9090L5 @S Mo NM BIM L datrob.

bogoerm 8035369960: LaEowom 8035309900030l ImboemEbyeo Ls3MgOGM HBoMOEWo oMoz gds
3mgdBHom®o  doymdol  Logmdzgwbg. x3MxBo  sbaMoEbol  do@Mmoisl  0ygbgdl  dmbsgrmobamo
L53MIPOGM  BMSWOL  25TMVOMZEIWOE.  BIMOEHYdOL 29653393900  gRBABIDS  F5YIPIGOLGOSL
bbgoobbgs  dmdbdo®mgdgerms  ©EIXAIBJOJOOLMZ0L.  ImIBToMmGOWGdOL  aobsflowgds  xamigddo o
9bs603bgdol 996533900900 BoBMmoEsdo 9gi3dbads xamRol Fodlvme  go8miEEogdsl. 0bgm®dsgos
X2IBOLS 5 3MI3s600L  LogsFMm  IMMbMzbdOL  FMLowrmbgwo Lr3MgEod™m BsMowol  Jgbobgd
dm3999os d9-12 8960836500.

30035600L 8mdbIstr1gdEqd0 HoMBMmoygbgb oLEBMOdMEBHMMYOL, Fglodsdols, @sMmgds dmbswmobimo
153090GM BBI>OL godmmzwol 06030 MG F9z3sligds.

RSO LEbLMYOO S o0 §33035¢9BEJB0 F9BMZLYGIMWOs LodsMm MG ML MMM Lo 3gmalim ds63do
5 3Mg00EHOoL bamolbol dmbo@dm®mobyo MgymsmmEs© bmMmEogegds b3MgoG™ MgodEobyol
29560L5DO3Mo  BM30EIdIo  3mD356ool, Fitch Ratings-ol dogM dmfm@gdayeo 0bgm®mdoool
dobggzoom (39608365 14).

Gealisemeaobaemo Us 35900902 Bstsemols (ECL) Ghapsligds. ECL 560l senodsomdom dgfimboro Lsdmdsgzeem goemols
130560LtBOL EOLIMBEOMGIMWO VOMGBMEGDS (6, LS3MILOGHM D3Ol Fgfimbogo Lsdmsem, Lo
dqbodsdolbo  IRMEEHOL MHolZgdo Asdmoygbgds dqfimbgoliorgol). ECL-ol 89g23slgds 80v9396M3mgdgeos s
29b0LsBzMGds  Jglsderm 9990l L3gdBHEMoL gxsbgdom. ECL-ol G9g3sligds 98ygstgds xawnol doge
390mygabgdme mob 3m33mbgbEL: IRMMEOL sedsMMds (“PD”), M0L3o ©gBME@oLal (‘EAD”), boMsgo
IBMeEoL dg0mbgggzsdo (“LGD”) s @obzmb@otmgdols 4ebs3zgmo.
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EAD 560l d9g35L90weo 6ol3o Lodmdsgwrm game@Eol msmorom, bawag gom3swobfiobgdowmos Gobzol
3mbogrmEbgwo (3300wgdgd0 Lssbasm0dagdm 3gMompol 998gy, 0500 dmMmOl d0MOMSEO Mabbols ©o
360Hm396GH 0L goobs, s1939 AH3I0EJOYo Labglbm babosb Msbbols dmbsermobgwo smgzolgds. PD
5MH0L  IBRMEGHOL  ©OEAMIOL  5EBIMMBOL  GgBolgds IM(3gIM  EM™MOL  3gMmomedo. LGD  sGob
9B AEOLL Fo®IMJIbowro BsMoOl JgzoLgds. o gysmgds Lb3omdal 4oolabEger Labgerdg3HvEgdm
RS 65350090Ls s 00 65350090 FmMHOL, MHMIWGILSE TMbormEbgeos, M Asdlglbgdgero doomadl,
do dmMoL  6gdolidogho goMomsb. LsbBmysm, ol sdmoLabgds, Gmammi EAD-ob 36GmEgbdo.
3mbogrmEbywo BoMowo ©oLIMbEHOM©Ids bbby WoMmgdMEgdsdEyg Losbys®odygdm 3gMompol
dEmbomgol. ©oL3mbEoMgdol 565339000 FoMBmaaabl 9i39dGnm LadMmiEgbdm g96s533900L (“EIR”)
3039999000 Bobsblmmo 0blEHMIGEEHOLMZ0L 56 dols Josbemgdwyer 3600369 MdsL.

bowddmgsbgemds  SbmOE0gwgdl  dmdbsbey®gdolb 3500l deabsereagobgero  bszBgcooder  Bstogrols
990 gdsl, 5649 08 Botrveols ImEEoMgdsl, GMIgwo Fo®dmoddbgds yzgws dgladwrm ggme@Eol
9dmg3mgbols 890098900 B0bsbLwMHo 0bliEMBgbEOL sMbgbowo 8mdLobwMgdol 3ocol g9bdsgzemdsdo.

05353000909 FHoMggdbg A03gdmeo  Lglbgdobmgol, Loggoodm Molzol d60dgbgwmgsbo BMHs
03obgds 06030 NMs©, J390mm  Bsdmmzgowo  asdmdf3zg3o  Jobybgdol  Imbo@m®mobyom.
L53MgoG™  Golgol 360d36gmm3zsbo  BOHEOL 2399mbogmgbo  200mygbgdmwo  3M0@GHMm09gd0
9939909356905 8mbo@mMobal s 39MHoMEYWs© Fobbowmos 31835600l bgerddmgsbgwmdols dogH
d0bsb6dgfimbormdols dobboo.

30035605 d00Rb3L, ™MD Fobsblm@ds 0blEMm™MIPETs gobogss LszMgLo@m Molgol 960dzbgwmgsbo
bO©s (SICR), HMm@gLsG ©3054MBoEgdmmos 3900 Mom©gbmd®mogo, bamolbmdmogo b ,dgduomg*
3003960090056 ghmo 56 g@o:

dLglbgderol Lobged9 36 gdM goobgdo 30 B dgE0 bBom SMHOL 5RO GOYO;
dLlibgdge0 AMOO0EIIWS;
dbglbgdge0 450BEOLYMBGMS;

dLgbbgdguds M M300 BOBIBLMMHO 30MMBYBO (30O MB);
- 9mbsermbgao begds, Hmd dbglibgderol go3m@®mgdol 3mmaglbo sofiygds;

R0bsBLWEG  sbysMH0TYg0sd0  5005MPRMo  Tmbogrmbgwo  Luzhgodm BsMowol (ECL-ob) by
©53M300090w)0s 035Hg, Abgbbgdemol 1s3MgEOGM MOLIO FIODIMPS 03 5 M3EI30MIIW0 SPOSMJOOL
999009. b ECL-ol 99355900L bsd-93930560 dmamos. 3obsblve obbEHmvdgb@l, Hmdwol 30goodo
399985LYIMJOMO 5 SMHOL 153O30MZG0 5L05MJBOLLL S olo Bs3IMYEOEHM Molzo 36083690 Mm3bs 6
0BMHYJO> 05393060390 5005MdOL F90gY, 9J3L 12-003056 ECL-bg 059399650900 LozMgoo@m Moligol
3Bs®oibo (1-awo 9Es30).

0] 0530530039000  5005Mgool d9dgy  odmgwobos SICR-ob B, x30bbBLm@mo 0bbEHMmwIgb@o
3905594300 99-2 9BHo3BY, FoaMsd oL PoBLBgOMo 3MgoGOL IJmbg oM Boohbgzs @O BaGswols
2650 3b0 99399965d5 FVob M gdol 3osdo ECL-U. 530656Lv®o 0bl@®m«dgb@ol 30900@0L 4owaslwyMgdol
d900bg935d0 gl B0bBLYMO 0BLEMMIIBEHO Fossdzm 89-3 9BB3DY S DML BsMogbo 9umdbgds
9dbabm®mgdol 30sdo ECL-U. od@ogol 99-3 9&od3bg s0Lgdmdol 990905 ob, ®md Lofomdm Y394l
9000560 LodoEsbLM OMJdMEGBOL Lox3d39e B LodMM 396G M FaBMLEZEIOL 500G s L3O MEIbEHM™
3900030l godmm3obsl  09gbgdl  od@ozolb 98BI LadMMmEgbdMm 9653390l LodogrsBlMm
©0MdgdsbY, ECL-0b go0gdq.
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Y] 5MLYdMBL IB 30390 gds, Gmd SICR-0b 300GHIM0IJO0 50 MHOL ©93059MioEgdwYwo, Js530b
0bLGHOWIPEL 0Lz 1-ge 9BH3DY 90Mbgdg6. 0y Molgo Tg-2 9EHO3bY 39s0EBIds bs@olbmdMmO30
95396900l LoxgmdzgDHg, XN SbMEE09wgdl IMboGHM®mobal, gb 0bwozsGMm™Mmo 0bgz sOLYdIMIL v
dg0335o.. SICR 0600035¢™Mgdol dmbo@dmMobyol d0Bbom, ymgzguo bosbysmodm 39MH0m@ol dmerml,
30035600L  bgEddegsbgumds gobobowsgl BobsBLG s M9R0bBLMEO 0BbBMEOTsE0L s 9BIMIOL
3MbLEE 3093l Aglbaderol HomdmBsynbergdomsb.

GBC Invest LLC-;30lL 35399990 bgbbgdo 0093990036905 1 9@s3L (12 mgosbo ECL). 3o6zgwo g@sdol
B0656LG 0bBLGHMWMAIDHEHIOL 56 b3S Bs3MgEoBH™ Molzol 360d36gwmzsbo BMS 0s3I306H39eo
5005M9d0L  9999y.  S0MOE0DBIOWMWO  VOMJIMWJOom  A539dMwo  bglbgdol  Lsgzmgodm  bamolbo
d9L56036sg300 2023 Herob 31 9390060l Iy MTsMgmdoo.

ECL-0b 89bg35Lgdemog, 3335605 sbmeM 30909l d30@mdowo 3md3sb0gdobmgol go3gdwmo bylbgdols
0600300956 Fga35Lgdsb.

HmamO3 fobo, ECL sGob  LogMgoodm Gobzol 95890 356599¢6Mmqdol bsdmsgwo: EAD, PD ©s LGD
OMIgoo3  #obdomEIdMmo s sblbowos  Bgdmm, GMmdgwoi bbby VoM dYEgdsd©)
©ol3MbEHOMEYds 0BLGHMWTIoEOL 9B9dGWIMO LadMMEIbGM gobszzgmol d9339mdom. ECL gs60Lsbmztgds
L53MgOG™ HOLZOL 350M539EHMIOOL Fobsbfstmo dgxslgdom (EAD, PD s LGD) mommgwyero Lsdmdsgaom
feools o dmabobrmgdols 300l 39MH0mEolmgol, MommgMEwo Goblol sdlzgdgdsmgdolozol. gl sdo
3003mbgbEH0 9 mBobgmby 36930 gds s TFGuHmMmEGOs A5IMBIEOL 5¢EBMMBOD (564, HOLZO WIOBIGS
b ©IBMEHL 3Jmbs 5P0Wo 2ol ™39d0). SLg 9BIJEHWOSE JSBMmomzEgds ECL mommgmwo
LsdMdozwm  39MHoMEPOLMZOL, MMIgog 9999 ©OLIMBEHOMPds LosbysM0dadM MsMOWsdEy o
X90009%5. ECL-0l g00mm3mgddo gsdmygbgdmwmo ©obzmb@omgdol gsbs33g00 G0l 095309306039¢0
99893GHMIO0 LadOmMmEgbGM 96533900 96 dolo dosbermgdomo 360d3bgermds. 12-mz0s60 ECL-obmgol PD
d30mmdoo  3m33560900Lm30L  go3gdo  Lglbgdolmgol dbodzbgwrms 2023 o 2022 Gerols 31
00939906H0LmM300L.

3509 (3909068960 bs@dgxmbg dgaeligdol 3606303980. 35633079 MobIIOL 95BB0s 2969 LozMgEOGH™
6Hob3ob MgoE06980 s 0LObO #sdM0Yghgds Tgbsdsdolo LsMgOEBHOBYM Lo bBHMgdOL dog gsdmygbgd o
©IBMEEOLS 5 JoMBIBOL BEBIGOLGH03MNMO0 8mbo399980©6 LozMgwodMm MHolgol 3s6MydgGMmgdol - PD
©5 LGD - 99b0935bgders. gl 8omds 259m0oygbgds i3veso Lablmgdobs s Jomo 933035¢96¢gdol
d0ds 0.

X3RO MGYMEGH© J0dmoboEsgl 1530l 9g0MPMEMYP0SL O 5939090L, Cro0s 8959E30MML Lbgomds
99935L9090L5 S BOJEHMIMOZ LoMIOGHM oMol JmMob. Abasglio GHILEHOMIds Lwyar I306g Howrofiocdo
gmbgen 35063 GoMgds.

ECL-0ol 9985900l 9900m@memyool  Gab@o®gdol 89093900l dglobgd  0bxm®dszos  dogfhmgds
bowddm3s69wMmdsl s MBgdsdmlioo 300900l BogH gobbowmzol 8939y sdsEHId0mM0 BMdgdo JooMgds

99 gdoLs O 3390900l lbgghoc.

bs85B2 (GoLi30. XMIBL 205860 LodsBOM MHOLZGOO. LodsBOHM Moo FoMdmoddbgds oo 3mboEOgdO0WH (s)
MEbmMe 3o EBOLmSD, (B) LadmmiEabd™m  29b5339mgdmsb o (3) FowrmdMHog  36m©MdEgdmeb
(G009 m5g96 439e5L 9g3L LadsBOM (330 dJBOL Loghmm s B3YE0BOIMIMO MHOLIGOO), 0TSMMNJO0.
bowddm3sbgwmds 5Bl MoLZoL BM3madL, Mol Jorgdss dgbsdwrgdgwos, Mol dJmbo@Mm®mobalas
4mM39eOEOMO©  SHMOE0gWgdL. 0wyd3s, 9 doamdol godmyabgds o6 MBOMB3gYmRl oMol
0530056 530 gdsls 53 BM3MHYOOL dods, MMM 360dz369wmzs60 LodsBOM (330EgdgdoL gdmbggzsdo.
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bsgoemoydm Golizo. bogoBHMm Golzo Mol MoLIo, MM XaMxol Bobsblm® Bggagdby LMYMTBom

393wghsl Fmobgbl LogowvBm 3MMLoL (3300w gdgd0. XAMRBO FsM33TME M3gMs3090L  WEbmme
350NEJOdo  SbMOE0IwgdL. XaR0 HoMImgdmgdl o6 094gbgdl LogoswrGm Molgol dsGmzobomgol,
085300MMMWO© X3IR0L bgerddwgsbgmmds (3000mdl dbasglio MHolzol 8993oMgdsl MEbemwy® FoeyEsdo
RSO 59303900LS O 35O GOJOOL JH0 s 08539 MbIBY FoMNZ0m.

J399mom dmEgdne gbMHogdo dgxs890wos XaIBoL LogsrBm Mob3o LssbasMoTygdm 3gMmomEadol

dmmls:

2023 §. 31 93980900 2022 §. 31 3983960

BILHQO B0

BRSO g06sBlmto BIWHQO 130656LmGHo
BobsbbMo - goerEgdrIEgdy o BobsblyMo - 3oenEgdrIEgdy 6yde
505b0 360 3ddoggdo 30  3m%bogod 39d&0g9%0 %0  3mbogos
583 OGO 4,161 (4,939) (778) 1,249 (G,062)  (3,813)
936O™ 1,632 (36,861) (35,229) 252 (42,219)  (41,967)
HMBMEo GO 138 (272) (134) 10 - 10
Lrgem 5,931 (42,072) (36,141) 1,511 (47,281)  (45,770)

J398mm dmEgde 3bOowdo dgxsdgdgos 30835600l LogosmEm Mobo Bssbys®odygdm 39Mmom@gdol

dmeml:
2023 §. 31 0g3993960 2022 5. 31 93993960
BIL>QO BILIRO BILIRO BILRO
x06sblmGo x06s56Lmeo 6o 10656bGHo 530656LmGo 6@
sosbio grsko 5J$03900  35¢©g39dg80  3mBoges 53303980 35e)dEgddo  3mboEos
538 EOMWEGO 26,191 (4,939) 21,252 21,430 (5,062) 16,368
936® 5,153 (36,861) (31,708) 3,400 (42,219) (38,819)
HMbYYEo HLYBEO 138 (272) (134) 40 - 40
begem 31,482 (42,072) (10,590) 24,870 (47,281) (22411)

93980 dmigdue 3bOHowdo 6563969305 Fmygdol sb Bamoolis s 3930@seol Jamdbmdgumds xRl
159v)dom 35 ELMB B0BMMGIOM 25330000 3MMLYdOL MbOgOH s Flodwrm (33¢0MgdgdOLEEIO,

Lbgs (3300500 900L “)33GEI6© ©IGH™ZIO0L 306 MdYdTO:

2023 §. 31 ©g39939600

2022 §5. 31 g399dg60

3930965 8magdsby 56 3936965 9magdsby 56
005b0 msGo BsGmby D5G3mbY
538 ME5MOL 2odgs®gds 10% -0 (2022: 45394sérgds 10% -om) (78) (381)
9360mb 2589560 gds 10% -0 (2022: g58gstrgds 10% -oom) (3,523) (4,197)
Ly (3,601) (4,578)
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J399mo dmEgdmee bGowdo B5B3969005 Fmggdol 96 BoMIEoLs s 3930F ol JyMdbmdgEMds 3335600l
L59w)dom 35YELMD B0BMMGO0M 2533000 3MMLYOOL FMbogMEs Falisdwm (330 dgdobsdo,
Lbgs (3300500900 933G ©9EHM3JO0L 306-MdJdT0:

2023 §. 31 93938960 2022 §. 31 93933960
393965 8ty 9d5BY 56 393wg6s 8mygdsby 56

505b0 560 BBy Dotreby
588 MM0b 353956905 10% -oo (2022: 4599456305 10% -00) 2,125 1,637
9360 mb 2599560905 10% -0 (2022: 353gstrgds 10% -oom) (3,171) (3,882)
Loy (1,046) (2,245)

60L30 295930 0465 FbmeEMmE R3wsEo bs8mgdolozols, HmAwgdos gbmdoboMgdrwos xaMz0L s
30035600b BdMTom 35eMEOLASH 2oblb3s39dM 3o sdo.

bs369609 3565339000 HolZ0. 5336 396GM 4965339000 MOLZ0 sGOL HOLZO, MM FgMygzo LsdMMmEI6GHM
296533000900 95MHYMR00 493w gbsl FMobgbgb X aRoL Fobsblm VggagdBY. XAMBO o 0Y4gbydl
HomImgdmgdl  LadMmEgbdm gobs3zzgmol Mobzol FsMmmzoLbm3ol, MFEs dBIMB  Foxzm@Igdmwo
99m5bbdgdgdo o6 0dewg3s LadMHMEgbGHM 396533907900l  (35¢0TBMH0Zo@ AOBOHPOL BodNogdsl. X yMRO
6590096039 B0bBLYE 0BLEHOEEHMD F9dsmdl Molgol FaMmdowgdolm3oL.

X3B0LS s 30335600 (3350985 56533907980560 BoBBLMGO 0BLEHMMIG6EHJO0 TmoEsgzs dbmem
Boliglibgd  LobLMYOL  (LadMM396GM™ 3965339000 Bobo®gdMEos Lbgs BobsblwM  3seEgdmEgdgdHY,
0585b500597, La3OIM396GM Babs339m0OL MHolgo FgHBOEIYGIME0s TN F0BsMMYdOM).

d398mm gbGowdo dm3gdmeros 0bgm®mTs300 X yRoLy s 3Md35600L I3MABMdYEMdsBY gobszggmols 1%-
00 390 YgmdDBY. 65¢00B0 BodoMs Baligbgd LablMmgd by 00 sIZ3900L box3rydzgw by, MHMT Losbysmodyqdm
396000l 3emb OGN0 3¢ JIEGdOL MBbS oLIEGMO 0ygm Bmgeo {erol g96353cMmdsdo.

2023 §. 31 ©g39ddg60 2022 §. 31 93980960
2931965 8mggdsBg 56 293965 8mgndoby 56

505b0 360 Dby Doy
MBOY(30900 5 350060 Lgbbgdo (639) (451)
Lrew (639) (451)

b9bbodorxbm8ols s65¢n0bol Jybexwg960. Vgdmm dmEgdve 3bOowdo Bshgz9b980s doMmomMso ©Zz7d0L

330 gdol g539dGHo, bbgs ©s8399900L 33w gwrs® sGH™3700L 306MHMdJdT0. MM JNMIESE0s
2MLYdMOL 539090 o bbgs BodEHMEMIdL dmEOU.

50boB0 B30 s939, ™A gbs LYbLOEOWOMDIOO SGfMBOZ05 s OO b F306M 7 493w gbol VBEHIMSMES(305
96 9JLEHM3MEsE30s o6 Fgodergds. LIBLOEHOMOMBOL  sbsEOHO B  0035woLHobYRL, HMI  XyMBOL
593039005 5 35¢JOEgdYOOL JoMHMZS 59BOIMo brMM(309EEIds.

505L006, X 2RoL 30bsBLOO FEYMIstgmds dgodengds 89o33s¢ml 53doL0YMO BOJEHMBM0Z0 LodsbBOM
330 gdol dmbgbolisl. Bgdmo dmgdmewo bgbloEommMdoL sbogrobol Lbgs d9bwma3gdo BmoEsgL
303mm93H03wIM0 d3BMOL 330 gdIdL, Homs dmbogl 3m@gbEowMmo MLl IIMBLEMOMmYdS, MMIgeos
§om0moagbl dbmerm® X350l dgbgEgdsl daBMol dglsdem, sberm dmdsgErol 330 gdgdby,
Mg bLaOHIMbm Fobolfst 496F3M G 9mdwgdgeos; 1939, 393909 0s ©sd39ds, MMA Yz9es
L3O MEgbEAM 965339000 00IBEBHMEI© 033Yds.
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@0.33000280L Gol30. 0330MBdOL MOLZO MOL MOLIO, HMI XFMBL 3MMIWIIGO0 99690 BobBLwEM
39O GIJOMD  ©939300MJOME0  FMZogMdJOOL TG adado.  XaMBL  YM3ILOOOOMMHI©
QLo FoMMgds Mo30L0 bgerdobsfzmdo BMmso LEblMgdol MalvyMLigdo. o330MdOL MOLZL Xawaol

bowddmgobgermds  Bomogh.  bgaeddmzsbgumomds  sbmM309wgdL X0l BMso  bo390gdol
29689m6O 900000 3OHMABMBYdOL dboEGHMMHObYL.

X3RO 300MAL FGobsMBMBML LGod0EWMO R0bsBLYBOL BB, GHMIgEoE JoMoMsEs© FmoEs3L
Boligbbgd Loblmgdl, s LsgsFMm s bbgs og5¢0s6gdsly s MBWOYs30gdL. X350 0639LEH0EOOL
SbMM309gdol 039MHLOBOEEMJOMM 3MOERBIEGdT0, Moo dgdwml gormmazswrolfjobgdgw wo3z30MdoL
3mmbmzgbsbg LHOsBI© ©s FgMBIMbYdIsE Mogx0Mgds. byEddmzsbgumdol dgxslgdom dglodergdgros
0330000l MO GHRBIWOL - BMEr0, Lsd6IM ISMDOEHIOO - B MJoe0DYds Form3scobfobgdga
03300Md0L Inmbmgbs®g Mgs306900Lm300.

bmM3090©gds 033000M30L dmbo@MMm0bao s ©03300MdOL LEMGLOL MYYIMWIOHWO  GJLGHOMYdS
Lbgoslbgs b3gbstgdom, HmAmgdoi mo3sgl MMM 3 ba®dowvyM, olig Ma3MHM 83536 LodsBOM 30MMdYBL.

d390mm  dmEgdme  gbMowdo Bsbggbgdos  Fosaradegdgdo domo  @sMPBgbowo  Lobgwrdg3Myegdm
55356M30L 3500gd0L dobgz0om 2023 Herol 31 ©H39ddMHOLMZ0L. oxgIM30L ool sbMowgddo bshgzgbgdo

056bgdo  s®OL  Lobgw8g3Brmwgdm,  9MOEOLIMBGHOMGdMWO  BMso  bo3zogdo.  Abyoglo
5650L3MbEH0M GO RO B535009d0 2sblbgs3gdMwns B0bBLWMHO EyMTsMgmdol sBRMOTYGdsd0
bbb sh, ©osd GobsblMmo  FEYMTsMIMBOOL  9boM0Tygdsdo  SLobwymo  ™Msbbgdo  ge3ydbgds
©OoL3MBEHOMPM  FMwo  65350goL.  OHMELLE  A9EILBEIo  MoBbs  BoJloMmgdMmo S MO,
290500369090 mobbo  2obolsHMZMGds  LosbsM0dygdm  39MH0MPOL  draMl  sMLYGIMO  3005MJdOL
239m35oliobgdom. MEbmm® 3samEedo goolabEgwo mabbgdo Assyzsbowos L3m@ ULogswwEm
3996000 LsbsMm0TRJIM 39MHOMPOL drrgrmls.

X3530L 306sBbLYIMO 35K GOMEYdYIOL IRIMZOL 5000 sbsEoBo 2023 fiemol 31 ©9398d9EOL:

00o0bmg6sdc0g 6-12m3g 12-24 24 »39%9 I9B0 Lemem
@ 6 0399 03)

s03b0o grsto Bogamgdo

390000

25630l M39HOIBHO ©> 10,210 6,181 11,782 66,916 95,089
35000060 Lglbgdo

Lbgs 530656LmGo 179 - - - 179
3000 Y0Jd0

5535360m > Lbgs 12,753 - - - 12,753
35O YOIO0

Bgem bo8mBsgeoem 33csbeogdo,
360396305 © JMOMVO 23,142 6,181 11,782 66916 108,021
056bob Bsongeroom
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3035600L 1306BLMEO 35¢EIOIYOFOOL IBRIMZOL 5oL bsEroBo 2023 ool 31 939ddgOL:

3mobmgbsdgog 6-12 3y 12-24 24 »39%9 I9¢0 Lemem
©> 6 039 039

5025b0 (0 Bogergdo

3P P00

05630l m39MHMBGHO 10,210 6,181 11,782 66,916 95,089
35000560 bglibgdo

Lbgs 3obsblmeo 179 - - - 179
30QRIPYL OO0

153536m s bbgs 12,077 - - - 12,077
30QEIOYLYOYOo

e bodedogern 3>sbegdo,
36m39630L> ©> MmO 22,466 6,181 11,782 66,916 107,345
5bbols Bsmgerom

X3IBOL s 33356008 BoBBLIMO 5 JOMEGOGOOL IBIMZOL 3oEOL sbsgrobo 2022 ool 31
©9399096:

900bmgbsdgog o 6-12m3g 12-24 24 ;ggy 390 Lgom

s03b0 560 6 0399 6530900 039

3900

05630l m396MBGHO 10,141 3,060 7,022 36,450 56,673
3500060 bglbgdo

MBWO0R(30900 1,875 26,875 - - 28,750

Lbgs gobsblveo 1,116 1,089 174 - 2,379
3¥QRIPYLYOY00

LogoFOm s Lbgs 13,179 - - - 13,179
3L RIOYLIOS

Lo Bs8edsgemer gqsbgdo, 26,311 31,024 7,196 36,450 100,981
36m39630Ls s oMo
056bols Bsongaroom
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28 3530350l oMZo

X3B0L s 3nd35600L oBbYdo 3930EHOL ForNZgoLLL SMOL  XAMRoL s 333600l »MbsmOb 339,
3960 ®dml  Imdomds, OMAMOHE3  Bb]3omboMgdsds  Lofa®mdmd, Goms  MBOHMB3gEgmlL 390
5330ombgMmgdolsmzgol s  Latpagdgwo Lbgs  ©0bEgMglgdmwo  dbsmggdolamzol ©s 3930390l
Mm3GH00owMo  LEHO®WIGHOOL  TboMPmbgds,  Goms  gedEomML  3930GIWOL  POMYBWYMGDS.
bgdd03569wmds ;g 3930GHSwl B3 MM 3930@sms© d00Bbx3L, Mmym s gb 65B3969005 gobsblmMo
9 M356M9MdoL 3MbLMEOEOMJdME s 0BEOZ30WSMG SBYIMOTYJOT0 s 39530FH0L LGHMWIEGHMOOL
300mboggsl HgYME MmUY SHMMEOIUL.

29 15956r00¢0560 00MYdIErgdols g56056Egds

130656bMM0  0bLEBHMMGBEHJOOL FaRoligdMEo LsdsMmME0sbo MOMYPIMMGds Fod7ws3b9dmeos golll 9-ob
»B0bsBLMMO 0bLEHMWIG6EHIO0 s BOLL 13-0L ,L5TsMMNEWOBO VoMYdWMEGdOL Fgi3sligds® dmmbmgbgdols
39L505d0boE.  LOToMMNOs6o  POMHYPIMGds  FomBMoYgbl  Gobl, MMIgEoE FoowgdmEs  sd@ozoL
3994030L5L 96 39I0bEIIMPS 39 YIMEIGOOL  AoOLBE3JIN®  TgBALYIOL  MmOMOm  BBMOL
9bsHoggdl ImEmOL gotoggdolsols. LodsGmnmsbo VoMmgdMEgdOL bowy390gLm 33H30(EJOMENJdsS SJGOWEO
05BM0. 5JBH0MO BDBIMO JobEOZmM BBMO, 1OOE 9JBH0ZMB 96 o GOMEGBNLME 353800 GO0
390530900 153056M0Ls oM s 06EHIBLOMME bmM309wEgds 0Bobsm30L, MM MHOHMblgErymaom
0gdbglb  3080bsMmg 0bxnMMTo30s  BoLOL  Fgbobgd. Goyb  XMBoLs s 333600l GobsblMo
0bLEBHHMIg6EH OOl OO Bsfowobmzgol s@z0wsE by dobshzmdo LodsBOHM 0bBMMBo3E0s 56 SOLYdMBL,
LoToMNE0sbo  POMGBMEGOOL  OBERIBIE MO dIWos  oBlixol  godmygbgds,  sMLYIMEO
930bmdozmMo  damds®mgmdols s  0blEMMIPGDY  803mm369ds©  13g30goMO  MHolZgdoL
350035 0lobgdom. 5g Im 3990 G9xsL9dqd0 T90dEgds 56 0gml ol MobbYd0, MM F0GdL XAwYB0
5 3035605 89990 363M9E 0 0bLEHMMIGBEOL BB B LOMWSE MJoEP0DBYOOL FILIASW.

2023 ool 31 0g3993M0obs s 2022 fierol 31 09399dM0Lm30L XmR0 s 3nd3sb0s 909y FgomEadLs s
50390906 09gbgdbab mommgMmmo  xamzol  BobsblwMo  obLEHMWMIIhEHId0L  LsdsMmerosbo
00O gIOL  Jgnolgdolmzol,  MMdgeos  dbgoglo  oMmYdMYgdol  Tgx3sligds  3MoJG0IIS©
30%Bs6gfimboero oym: 9gusLgdYwo LEFsMME0B0 POMIPIMEGdS 030375 MOG LEdIEWIBLM WOMGOMEGdS
B0obS O 3ol 933035gbEJooL, bogs FMMm s BBZS F9eEYOEgdgdO, 35630l M39MHMsgEOLS s 0d
3500060 Lglibgdols s Lbgs BobsblMo 351 JdMEGBIBOLMZOL, MMIGEMS IBIMZ0L Zos g fgerdo
50, 99 gobsblwMo 0blEHMYIGHEHJOOL bbIM3wg IRIMZ0L  3gMOMEOL godm. LadsMrmerosbo
OGOl  09MsMJosdo  olobo  3WsLoBOEMGdS, OMAMmEE  Bgbsdg ©™bol  LsdsMomwrosbo
0060 GOJ30, M50 96M505330603905000 06RMET5305 56 godmoygbgds.

X3IBOLS 5 3M335600L 3sosbo Lglbgdols s 0d Ubgs 30bBLWMO 3segdmEgdgdols Lodowsblm
OGBS, MMIGEMS ©EIBIMZ0L  35©d gohmo ol 90y ©oYJBs, Bomo  LsdaMmmEosbo
00O gdoL s1g3g mbogzmmer Fgusligds do0Bbg3s, MoEYsb gho Hgwby boba®mdwogo Lglbgdol
600650 mE0 LadMm396GM gobs33900900 M9 MOo LEdsBOM 4565339000l FoBI6Fgfmbogro dosbermadom
360083690 mds doohbgzs 00 Lglibgdmsb Jodstmgdom, HMIgems Auyoglo bszMgodEm Molizol mby s
©OBM30L 39M0MEO 4958605 LosbYM0TYgdM 39MH0MPOL dEMU.

90PbgM0s, M LogoFMHm dmmbM3bgdolL Lodagrsblm VOMYOIMWGds Bomo LsdsMMEP0sbo MY GdOL
3™b03M@o 99g30Lgd05, MHoEYE 0MZEgds, HMI 5BsBPIMMmGBSO MBHGOOL sBsMoEbgdo olZMbEOL
3™b03Mwo 99g30lgdss, MmBgeoa bsFoMmMms Le3MgOEM MOLIOL 493w gbol SLabgolmgol.
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30 gobsBlry®o 0bLEMNAHEIOOL Fopgbs 3gesligdol 3o@gam®ogdol dobgpzom

99935L900L  oBBYOOLMZOL Gsbl 9-Fo, ,3obsBLMGO  CBLEHMMBIBHIVO BobbLWGHO  0bLEMIghEHIdO
3wob0g0E0MYOIMEos 9900098 39AIIMM0JOS: (9)b53sMNOBO  VOMYIMEgdom  Fgz3sligd o
530656LM0 993H03900, FMgdsdo 96 Dotocndo sbsbgom (FVTPL); (3) bbgs Ltrmen dgdmbsgsedo sbsbgom,
L5FoMNE0sbo  WoMgdIMEWgdom  Jgislgdmwo (FVOCI) bsgsem  obbdMwdgb@gdo, (3) ULbgs ULEwmw
390mbogoemdo  sbsbgom, LoTsMMWosbo oMM gdom  daBslgdmwo  (FVOCI)  fowmdmogo
0bLEBHHMIGB GO0 s () 5IMOHEHODBIOMEO VOMHJOYGd00 Fgg3oLGdEI0 GobBIBLMEO 5dEH039d0. Imygdsdo
9b Botoendo slvbgom, LsTsMmE0sbo PoMBWMMgdom 8953sLgdee (FVTPL) g30bsblivyé o@oggdl meo
939359305 5J3L: (i) 9dGH03900, MmIgems FVTPL-om 99g3sLgds Lagogdwyerms o (i) od@oggdo,
OHMIgmsE b JboR03s305 §60FJdsm 05309300390 Fgxzsbgdolsl b F9dgy. 585L0sb, G0bIbLMGmO
0x5MoL Immbm3zbs 3939 35GJaMM0L FoMdmdabols.

2023 femob 31 93990610 s 2022 Ferol 31 ©93933¢0Lm30L X B0l s 3mB35600L yzgmws Bobsblivmmo
593030 50mMEH0BJOMEO OoMmGBYGd00 F93sLgdYol Jo@JRMM0sl d0939913690M©s s XAYBOLS O
30035600 yg9es BobBLYMO 35O YDS STMEEHODIOMWO VOMJIMGI0m S0BsbYdMS.

31 UL536356m0d3900 3gMomeols 890amado dmgugbgdo

2024 Holb xamnol IgEMmdgEmds dgoagows Mixori LLC-@ob Chocheli Investment Group LLC-%g,
LodMEMM 39695303056 FRWMBYIJdbg Bgdmddggool go0gdy.

2023 Herol 009399096080 s 2024 fiemol ;gdgMzsendo 83L BgsBgbo 2012-95 bgwro dmsfigds 5360900E0390L
Loghom  mEgbmdom 3,178  smobo oMo, 9@adB®mm  Loggomomm  dsbdobgddo  0bzglGogool
Q5L530bBLYdWIE, HMIgdoE d0amddo MHgLlEHMWIEHWOODIdmo 0dbs gsosbo Lglbgdol Lsbom,
Q55396030 35000 2028 Fgemb.
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