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8. Loga3im oBodmiremo @agsnsbdgdo

2023 fiemols 2022 fjemols
31 @g3988960 31 ©)3938960
535360 @gB0GMM)em0 53505698980 17,540 14,450
32803 gd¢)e0: Imbisgnmbaemo Ls3HIEoB™ BoMsgnols sbstosbo (1,012) (594)
Lo 3336 gbomenemo Eugxmosgbgdo 16,528 13856

2023 Gerols 31 ©93988M0L BaMBMIMBOM 3mB3sB0ol LsgsFHm ©IBOGMOM 35056989880 Bgliryamo gobsblv™O
33H0ggdob 565e0Bo L3MIEOEM BGOLbOL dobggom sGols 99890:

8o8oboty  <N@ey 300wy  90-180@my 180-360 g >360 g b

@IBMEGHOL Golgol gand

5OLgd o gasligdrmero

80560 RoMgdmEgds 3,481 4,694 5,406 1,750 1,676 533 17,540
BmlismEbymo byzMgo@™

Bbotseno 143 91 228 43 141 366 1,012
8mlogrmEbymo BMools

296533900 4% 2% 4% 2% 8% 69% 6%
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0bgrolizt 965y 358mdggdricmo mmogobserol mskgdsbo

83L ,00989G° JBLOXgB96 gggogmByboro”
B0B3BLYMO 56356083980l 336850HgBd0mo 8960836980
(02565980 833989005 3005U0B0) JsBoreyem m®HP0)

8. 13gd3tm EIBOBMMImO ©3g0sbgdIBO (39pMA)Mgds)

2022 fieols 31 ©9393dM0L BpmBsMYmdom 3m33sBool Lsgodmm ©BOGMON 35056989830 BgliryEmo BobaBL™O
5d$H03980L 565c0%0 bs3Mgodm bstmolbols dobggom s@ols 899¢090:

BoBoboty <30y 30Ny 90-180@my 180-360@my  >360 g bier

@©IBMEGHOL Mob3ol J398

56Lgd o Jgnsligdryemo

8000560 QOMYRdMEgRdS 2,204 1,905 2,123 2,258 3,821 2,139 14,450
dmbsenmebgemo bszGgoodm

B0 - - 10 96 170 318 594
Bmbsgrmbgano bomagols

29653390 0% 0% 0% 4% 4% 15% 4%

8c2dMmds ImbaEmEBIo LdIMIOGHM B3MdEOL 3BMmOEbAO Bgdg0s:

2023 2022
BmUisemmeebamo Ls3Mgodm Bscamols sBsGogbo 1 0sbgsmls 594 2,329
(5000965)/femols sbamogbo, §aobeos 418 (1,735)
BmbagemEbaamo bs3haodm Batemols sBsGogbo 31 ©0398896U 1,012 594
9. B0 5 336380 3Glsgdmero 6s80gdo
2023 fjemols 2022 fjemols
31 93988960 31 ©g39889M0
808g0bsty 565Mm089d0 d5639dT0 3,783 430
B0 LsbliMgdo abs8o 3 -
LI IO @ 836380 s6Lgdamo Bs8ogdo 3,786 430

30835605 doMome@ BoE LsblmYdl s d36380 sMLYdME  BsFNYBL Benmdls Bsgdommnggemmls 3mgMEoye 356380,
89y »Standard and Poor's“-0ls s , Fitch“-ols bstgodobaem Lssggbtmgdol 8ogé 806039dwmmo 59300 BB g030byo. 2023
forb Bmebs ©s 396380 sGLgdE BsB8mgdby EsMOEbrymds LsdmmEgbdm 993mbogoemds 24 o®o (2022 §.: 29 woMo)

99o00p0060.

10.  s@gdaemo liglbgdo

2023 §emob 31 ©9398360L EamBsMYMdOc Y39 52980 Lglibo 3mOEs3ES EMBOEO 3M835600Lgs6 s JoMormeno
3390300 d563900Ly6 Foegdrye Lglibgdl, HGmAgEms ©IBIMZOL Figeros 2024 Fawro s dgsagbos 29,418 oML (2022
§.: 8,762 msmo0).

2090990 bglbgdol 8mdMsmds slig 4a8moymMgdms:

2023 2022

1 056356l 8,762 714
Lgbbol ogds 78,111 36,339
L33GMEIBAM bstrxo (89-17 Bybodabs) 2,360 2,107
35obomo 3MHm396E0 (1,679) (1,883)
3060 0o6bOL GBMZS (59,202) (28,523)
399300035 2539349 LglbgdmS6 (180) N
Bo3®Lm Ubgemdogsh Boggdeeno Bnbgs

Dm0/ (Bg8mbirmemmds) 1,246 8
31 ©0308896L 29,418 8,762

oA S G ~ 592f 24 )



0bgerobeyi 965 g o0mdg98s9emo mBogobserol mstgbsbo

83L ,,00939¢2 JMBLOHFBY6 gggogBgboro”
BoBaBlMo 36360B)BOL 336830HBO0O Bgbodzbgdo

(056980 8e339890005 5025U0BOI JoHwyem PHT)

10.  sgdvemo Lglbgdo (popMagemgds)

g399mo 3bGodo Fmdnygbommos Bowgdrmo ©srBsMm30 Liglibgdo 2023 Fieol 31 9398860l BEaMBsMYMBO:

05303306390 bowdgafraegol @833l
LsgLb, 0obbs
ot osomo osomo i
M0 2023 2024 0)HOEOMIO 3060 8,428
936™ 2023 2024 0IHOEOIEO 3060 20,958
0M0@GBMo BbEO
bhPeobao 2023 2024 gesSengymo JeligSenao beligo 21
936™ 2023 2024 JoOEo 3m3gMEomEo ds630 2
M0 2023 2024 JoOovemo 3mdgHEoro dobzo 9
29,418
9398m0 3080 Fomdmygbommos 8owgdreno srEBsMmaz0 bglibgdo 2022 Ferols 31 ©93988MOL BgMBsMmgmdOOY:
053EI0Mg0 boerBaatiyergbols QoB3IZol s
0sbbs
330G »hogo »3Gogo Sbipshours
SGO 2022 2023 0)HOEOIO 3060 7,436
936™ 2022 2023 0MHOEOVIEO 3060 933
QMO0 2022 2023 0000 3060 393
8,762

2023 Bobably® Foeb, soEMdMog goerBedo ©YBmBobomgdrmo Lglbgdol Lsdmsem Bgfimbogo LsdGmagbdm
3965339930 0gm 14.76%, beagoe 2022 g30656L6 Goanls 506086w900 4565339070 15%-56 16%-8c0g dgMygmdos. 59 Ligllbgdols
@OBMZ0L Ladrgaere gas 2023 gobsblir® Fgarl Ggopgbos 147 gL, bmenm 2022 gobablrm® Foeml ag3m30L Lsdrmsmm

3505 04™ 284 Y.

3By, MEbmr® gser@edo Egbmdnbomgdrmo Lglbgdol Lydwsemm Fgfmbomo Ladmmagbdm gsbsgggomo 2023
B0BBLMO ol gobBsgEmdsdo ogm 8.57%. s@lvobodbsgns, MHmd 2023 gobsblm® Fawl wMEbmme gommEsdo Lglbgdols

©BMZ0L LB 35> 0yM 234 Y, bragwe 2022 3obBsbli® Gl sGMZ0L Lsdrom 3os 0y 213 Y.

11 Lsgs36m 3 bbgs 3Hodm@rmo gamgdyimgdgdo

2023 Gemols 2022 femols
31 03988960 31 ©)3988960
15353MM IHILOGHMOMEO 35EIVOIEGIIBO 31,125 17,746
3°03bdbEIEO ©@O30EYBEO 8,408 -
©MOEbIEO LabyEBslm Z>anEBTIEYRdS 453 155
3o@RIPIWIOIOOL @> badxgdoL Myby™30 - 19
Ubgs 32 12
b Lagadhen g lbgs 3@odmirgeno giemeodaangbodo 40,018 17,932

12. 3gBebsgsro 8mBb3s6gdergdonb gam®magdyrimo bymBgymnmwgddowsb

2023 2022
899mb35¢m0 Lagmberols 3540306 123,749 97,368
998mUisgogmo aofigryeo 8malsbr®gdgdowsb 615 1,541
Lyem Bg8mlisgsemo 124,364 98,909

2023 ol gb853emdsdo bagmberols 3o@s3gds 3mbEs @MMOL 3sM33gwe dmdnbEdo, bamm 8mdlsbm®dol asfggs -

MM gobdsgermdsdo.

/)/% a%ﬂ > ~ &y% - 24



obg ol 965Bg 3s9md398:9¢m0 MH0g0635¢70b 0538560

B3 ,,0293¢h JBloxHFBI6 g330886m0*
BobsBlrco SBysM0Bygdols g5685MHIBdNMO 8960836900
(2566980 80339090705 5025UCIBOI JsHLIE™ CPHTO)

12 BgBmliogsemo BmbBsHydgeosb gamBagdaeo bymBghamdowst (pspMdgmgss)

38356058 5@0sty  Bgdmlisgaemsb  s3sgBoMgdNo  ByBogao  Ls3o3OMm  ©IBOGMGNIMO  ©gdwosbBIB0 s
b3b)EBy3MErgde 3oerEIdregddo:

2023 fjemols 2022 fjemols
31qnyPtgeo  31qabgto
153536 IBOGHMOHMO Z5055BYBO 16,528 13,856
Uabga893Memgdm 35 gdgdo - 808obsty bafomo 7,554 1,534

L5353 8mmbmghgdol 500sMmYds baMmEogmEgds 85806, MmEgLag 9BsBEIMMIBdIBY MBEYds Y30MMdM  bgds.
Labg@Bg3Ogdm ZoeEYdTIrgdgd0 0mZmgds 3engbtgdoligeb Bomgdrmem LsbEIMMmIE ©s FoMmBmowygbl 3ma3sbools
39N YIL, 58 Jw0gbBHgdl  Logmbgaro  gosliggl. 7,554 ool m@gbmdoom 3835600l  Lsbgedg3meyegdm
39QYOMEIBIOOL  50sMYdS FYambagme dmboermbgmos 2024 fFamb. gl LabgeBg3Gvegdem  35¢EYdWIEIBIBO
13538060905 LssbgeM0dagdm MeMOBo ©sv)385gMBOEWYdI JglaliGrEgdgm 35eEYdMEaRdgdL. 2023 Fowls 3mB3s60s3
998mbogeol Loboo  sosts 1,534 oo, MmIgmog  Lssbas®odagdm  3gmom@ol  @alsfyoldo  snMmoEbmmo  ogm

Bobydg3M¥99dm 35eEYdWYEgdgd0L BofomBdo.

13 33goEao 36mEaIool cgomeohydnemds

2023 2022

©MMOobL 3mdg6EH8o goyoo bagmbeol m30mQoMmgdMEYds (106,214) (85,666)
©@MHMOL go63sgmds8o gdfgmo 8mdlsbuyymgdol M30mLOMYdEgds:

39MLMbogrols batxgdo (580) (522)
89byomo dmalsby®gdgdo (95) (983)
59¢0g0b 98mygbgdol Bwgdol 339ms (8y-7 9bod36s) (14) -
399ty9690/0 Bolagngdo 8) (23)
(33990l batrxo (4) ®
Ubgs batxgdo (51) (32)
Lo pagonero 36neadgool ogooratigbamgbs (106,966) (87,234)
4. omypo @ 3@BoBolimagogwo bfxgdo

2023 2022
3960Lmbagrols batixgdo (1,690) (1,202)
3Mmxgloweo dmdlsbmmgds (1,298) (584)
5g&H030UL go8mygbgdols MBmgdol 3390 (89-6 89608365) (549) (245)
L30zem0Bgdm badxo (237) (194)
(339075 Q5 S3MMEBH0BOE0S (52) (63)
Lo0RSOM bty o (79) (49)
2o5LsbEJ00, Bmygdol goslisbool goMs (34) (57)
Ubgs batxgd0 (213) (148)
b Do @ selobolihhsgonero bafxgbo (4,152) (2542)
7 25



0630l 9659 358mB3989emo eaiog 065¢m0ob 05538560

3L ,,09893 JmBLex3gB6 gda0ndboro”
B06BLH0 5635608980l 336850BYBOCO 8960836900
(02566980 8eag8enemos s0sbeadoon OO 5(380)

15, Ladyaamobagom s bisoliBodrgon bstggdo

2023 2022
QOLEBHGOdME00L botrxgdo (1,489) (1,157)
AMBLIMAEOOIBOL botrxgdo (868) (615)
39OLMBomsb 5353806 gBmo botixgdo (776) (603)
©33585b9 3ofgrieo bstrxgdo (371) (558)
Us0x o™ batxo (36) (173)
Usf3530U batrxo (59) (93)
893907900U> > ¢gdbogm®o 8m8LabyMgdol botrxo (6) (26)
Ubgs batrxgdo (58) (94)
Lem mew&aem bofx O (3,663) (3,319)
16.  8oBsBlrmo 90mbsgagmo

2023 2022
Bob26LMO 0530B8MBOL osgzsligdom 800900 gdmbivenmds 431 1,236
Ba3Mm396G™ Bg8mbisgsmo 115 66
b53OLe Lbgsmdowsh doggdrmo 893mbrmemds - 1,260
Y BoBsBligho Liglosabogst Boggmeno Bybelssgsemo 546 2562
17.  gobsblmmo bstrxgdo

2023 2022
B53790Um Lbgsmdoom Boggdrmo Dotdo (2,501) =
Ls3Mm396E™m ba@x0 (89-10 3g6odg6s) (2,360) (2,107)
Ba3Mm396¢m batxo Lsoxsmm 35RO gdBY (89-6 Bnbodgbs) (179) (111)
Ubgo (75) (50)
b0 806sBlnto budrxgdo (5,115) (2,268)
18.  3330(wmo
838mbaeQdmo ©ogorgbioo

2023 fgeb 3018356058 358m3bos ©030©)5EYdO sBLYdME sGBBommgdYby 10,928 @MOL (2022 §.: 0 s60) Mnbmdo.
2023 Ggcols 3098356058 3os0bsos bmErm 2,520 sMol ogogboo (2022 §.: 0 @om0).
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0bgemolin 965Bg 8s8mdg9829em0 mGogobsemols 025688560

83,0099 JmbLoGgB96 gggondgboo*
B0obsBLMMO 5635M0BaIBOL g68MRYBOMO 8960836980
(02566980 8ea39829¢005 5025b0B00 JsrIem EM3G80)

19.  306md000 goergdemgd9do

3300539890 5gh0ggdo

3080 8mEgano 5gH0gIdO IROMIZIBNIO 0ym FBMBYO S EMBOEO 3M83560900L og® d63gdOLYE s@gdmeo
LabliMYdOL ) BEXBZgEYMBOL bagbols Lsboo (8y-10 8960dg6s):

31 939390 31 9398890
2023 2022

babdgmBeme-Ba®g®osgrymo 8sMsagdo (89-7 8960836s) 58,732 26,094

UBog5qalsbam 36mb3gdmmds

LagaMmggerml Bagaabisbae Lobgds BgsMmydom sbaeos ©s bBoMmos 1s3s6mBAEIBEIM (33E0mYBIBO, MGBOFOSXIHO
3963550900 s LbETIMME FowfFY39HOWYDdIBO, HMBIBOE bBM® BYBEM3B0 ©s MMMNIAHMLFoBssMIEAMS ©d
Ub3o@alibgs bagd@abiabae ¢)figgdol 8og asblbgaggdrma 8godergds 0dbgl 3oagdIemo. yoslobo@gdo 093999%5M9ds
39ab0bX 3L > FM3zEggel Bogero Gogo LabgmdGonm «fygdol ogm, MMAEBLLGE sg30 935360 X5M0d9d0L o
LaI53900L @530LMYBOL M)BEYdS. LdgdEsLIbIEM 3gMomEIdO By8mEagdolsm30l @oss Lo Farols gs6BZMBSBO.

b9dd3s6gmds  @a@FINBIdNos, G 856 Ls0baEME  F0MZaolfobs  Lagdslisbsm  oenEYBMEYBIBO
LagoMmz9emb bagd@abisbam 3s6mb3dermdol, MEoEosemM®mo a6EboIBYBOLS s LslsBoBMEM 35sBY3HOWIBIBOL
L3Om0 0BAHIN3MYHIEO0L  Logrdggbg. oyl BgbsdsBolo  mabmgdols  0BBHIM3GgBsE0s  B90dmgds
396Ub353@gdMEIL  ,,3mB33600L“  0BBYMIMYGHOE0LEE s ™y olobo  Bgdmgdgh  Lagmmmo  obEIM3MYGHSEOOL
396bO®E0 B, 535 Bgbsdares 9608369wmzsbo bgaazergbs 3gmbogl BobsBLrmE® sbasM0dagdgRdBY.

0939dMBYdO

2022 fieools 31 ©93980M0L BEMBsMYMBOc 3mB3s50s0 FosBMMB> MSZEIBMBOL bymBy3MrIEIds JoMmem JMBgMEOmME
39630096.  33M3BGH00L  BopEgddo 3¢m83s6os F8mdYmo  3MB3sBools ©d LsgMom  IMBEGMML  ©sd398EYBMIBMMO
LafamBmgdol 8oge B3630 §joBsdy sMligdIEro Lisliglbm 3aenEYdrEIdIBOL Fgbitmemgdols gsMsbBosl 0dmggs. 3MB3s60s 56
30LEMEMBL dglsdy 30MOL 103YdMAL.

939800 Fomdmmygbowro @m@s®do o980 aMbEH0gdo 2023 ol 31 ©g3gddmol dgmdstgmdom JoOomren wsdo
39500996000:

BoBsblGo 0530gdmbOl
b)eBgaPraegdgdol
B96980GEH0 - @a3xgBoMmBmo fi80bcos Lsagrsblien
QBodgbie 8bshggbo 3oy Bagbodsenyho Goligo A N )
3035605 33U, 0939 05050 083MABHLO* MO 281
30835600 3L 099G 36980198 3009 [QIQ) 230
3m33s60s 3L ,,BHmomBs 396GHMO MgAgEHS* QOO0 131
3035600 33U ,00939¢%> OLEMOBM O oMo 125
3M33s600 3L, 9393 ot Mgbo* oMo 403,410 79
30035600 3L ,939B> HoMgogn“ MO 47
3035600 33U ,,009393> WMROLEGHOZ* @sM0 34
3m83560s 3L, 099 35038 BOHMEOJL* 60 31
3m33s600 33U, 9893 MBSl M0 1
i 403,410 959

AE ooyl T



obgemobeyts 965 Y 858m839829¢m0 MH0gobserol mstgdsbo

B3 ,00p00 JrablsoxegBh gdgoEdgboro”
80bsBlmEo 5635(083980L 3368s0Hgdomo 8960836900
(00565980 dea39029em05 $0256BO0 J3r0ITICem E5(HT0)

19.  306md0mo gsmogdmgdgdo (oaMagemgds)
0537303930 (333M3ge)ds)

439900 §omdmygboo EMsMIo 4o3gdwmo goMbEngdo 2022 fiemol 31 ©h39306M0l damdstgmdom JeMmwen Mo
99509960:

BobsBLHo 093gdMbdOls
boerB3traagbodol
3969803000 ~ ©335380MgBO ff00bes Lsbaqnsblim
QBodbdoe Gostrggbo 3o ad° BaguoBenyo Goligo A S0 o

3m83s60s 83 ,IAIH> 0505M 083MMEHLO* M0 298
3035600 83l ,09393> MMy 96 dols* @GO 179
3m3356005 3L ,Beom@o 396G M0 MRS M0 172
30035600 98mdgero 3m335605 oMo 405,300 146
3m3356005 3L 009393 OLEBOOdMEOS" M0 102
3035600 3L ,,00939¢» 309303 300g9genL* [QIQ) 82
30035600 33U 09393 o Hgbo* Q60 76
b 405,300 1,055

2023 fieroqob 3md3s60s gobs 2022 s 2023 fiergddo ddmdgeo 3¢m335600L 80gM godm8390w9e0 MmdEn3E0gd0L 053Yd0:

R065BLMHO 053gdMBdOL
Bsguodxergo  boeBy3megdydol ffBobes
3O Gobgo bbbl obegds
98mdgo 3md3sbos (W) 290,884 4,747
Lyem 290,884 4,747
30335600L G0g® 539890 05300gdMdYOOL FMIMMds fierol 3o63s3wmds80 oym 899ga0:
2023 2022
1 036356 1,055 1,460
fanols 496353¢md80 35393790 M3EIDMBIDO 5,082 831
R0656L)M G90mbisgagmdo Fgliremo bgamsbso 83598000 do@gdrano 8gdmlmenmds (3g-
19 89508365) (431) (1,236)
31 9398896 5,706 1,055

2023 §gerls 33mdgerds s EMd0eds 3md3s609d3s aBstgl Lglibgdol bofiogro, Gglisdsdols@ 3Md3sb0osd bygsbems Fgogslis
R30656UYIM0 3530IOMBOL 3MBEMIIBHO s 500MS 431 MOl Fgambryenmds. BobBLME Bgdmbagacdo dglivyeo bywsbowo
99235900 ongdwEo Fgdmbryenmds 2022 Gl 1,236 ol 8goagbs.

Labgan8936hergde 3oegdrrgdgdols Bobtrmegds

3M335605L  530LM0s  3MB3MYEBHMEO  Lobydg3MEgdm  30MHMdYd0, MMIWdoE MIYHILsE FBMBIWO ©s EMIOWO
303560900l Ladabzm  Lgbbgdl 353006 gds. 593356 FoeYdMYdYdME 8Ymlsdsdmdsd, dgladanms, asdmofigoml

MoMYMBomo 99900 3m335600Lmz0L. 2023 fiemol 31 9399dMOL BMIsMYMdNm 3335600 SLEOVIEgdES Y3
Lsbgerd93MHMEgdm 30MHMASL.

20.  @obsBlmGO Gobzol Bstongs

30035600L doM0mMsEo B0BBLYIMO 35tEYdYIEgdYdO FJgds 50BN Lglibgdolysh, Logsdmm s Lbgs 3MYEOGMOIEO
35400 gd9gB0LRYSE s BOBBLMMO LogoMmsb@BHom bgwdy M gdgdoligsb. 53 30bsbLYIMO ZowYdIEIdYIdOL AOHOMSEO
80%obos  og0BsBLYGdOL BBogs 3MB3s600L  Lam3gMogom @s LsobzgbBogom Lsgdnsbmdolmgol. 3ma3sbosl sggu
935 093000 Lom3gMmazom Lagdosbmdol 89gas® ogdweo LgsFMM s bbgs IBOGHMOMEO OZ50569dIdO,
BIWO ©d GIXoL 933035630 ©s 3939w Lgbgdo.

7 4/‘{9 MW Y2 5 #



0b3robzts 965 856839829670 Mtr08065¢m0l 03688560

83 , 09809 BsCAIB6 dgomBgBco”
BoBBlr®O sB560BgBOL 33683GHIBOmO BgboBabdO
(02566980 Be3pg029em05 3025bmBO) Jooregem msidn)

20.  gobBlrHO B0l Boogs (a5pMAgemgds)

30835605L 593l ba3MIOB™M, LEgsEX)HM ©s 0330QIHMdOL MHobYdO.

Bs3Mgodm Golzo

B33MgOG™M Gol3o sMOL Goligo 0dobs, HmA 36M396¢)0 39M Bgalityemgdl BobsBlir®o 0BLEGXAgBEH0m 96 309bEo6
3OBMOIPN@O by 3MImgdom  asmzaenolifobgdeyem 3EIDYIOIRL ©d 380 3mB3sBosL BoBBLGO BsMswmo
8000, 333560l LsgByoB™  Bolgo 5L Lom3gMagoem  Logdosbmdol  (oMomss L5353M0M  EIBOGHMO¥YIEO
@535¢0678980) @5 BoBBLLIMO LsgBosBMBdOL Bsfoemdo, sligzg 9639080 3560753L9d)mO 365dMIBOEE 350G

3M835600b BogdlioBoeriBo ©3g398YBMYBS LvgMgEOGH™ M0l3BY 5dBH0ggdoL Jesligdol Bobgzgom s0lsbyds BobsBlM®O
8 Mdsmymdol 3635608398580 FomBemoagbowo gobsblimmo 59H03900b Lsdsensblits @oMYRdIMIRsT0.

2023 fjemols 2022 femols
_ 31 93088960 31 9308890
53536 @IBOGHMO @0 ©sg50sbydgdo (89-8 960336s) 16,528 13,856
3539900 Lglbgdo 723 -
B0 Q5 8356380 5OYd0o BsBmgdo (Bg-9 Bbodzhs) 3,786 430
bayen Bs3®godm Holigol 8sgdlodseme®o dmaremmbds 21,037 14,286

153536 @OBOGMOYWO ©I3036)BYBO

J¥IBLYMIBOL  3Bo0BO  BHoMgds  Bmbisgmebgemo L33MIROGM VoML 3BaMOEbol  BoBMmOEol  gsBmygbgdom,
3635080 gmggemo csMmOROLMZOL. EsMIBYIHZIBOL ©EmBY 987996705 3909@IEOWYdNO ©EEIIIOL HamEgbemdsls
VMool lgaglo Bsbalinsmgdergdol 8dmby bgsslibgs Ls8mBAbAOYdE™ LgaBgbBndol sxaMBdOL Lsgrydggmdy.
©5965M08ds 2bdbagl oM7) BY sBIABIdIE FIagdl, BrIEol EOMOm QOMYdIOL b FMBOZMUIE S VOMYBVYED
063853008 Fodlirymo Bmgangbgdols ©s sGlgdwymmo 30MmdJBOL Fglisbgd. By, LZsFOHM  EIBOGHMEMO
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TEGETA CONSTRUCTION EQUIPMENT LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF
THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2023

Management is responsible for the preparation of the financial statements that present fairly the financial position of Tegeta
Construction Equipment LLC (the “Company”) as of 31 December 2023 and the results of its operations, changes in equity
and cash flows for the year ended 31 December 2023, in compliance with International Financial Reporting Standards
(“IFRS”).

In preparing the financial statements, management is responsible for:

° Properly selecting and applying accounting policies;

° Presenting information, including accounting policies, in a manner that provides relevant, reliable, comparable
and understandable information;

o Providing additional disclosures when compliance with the specific requirements in IFRS are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the Company's
financial position and financial performance;

° Making an assessment of the Company's ability to continue as a going concern;

o Disclosing the information in the management report as required by the Law of Georgia on Accounting,
Reporting and Auditing;

o Preparing the management report consistent with the financial statements.

Management is also responsible for:

o Designing, implementing and maintaining an effective and sound system of internal controls, throughout the
Company;

o Maintaining adequate accounting records that are sufficient to show and explain the Company's transactions and
disclose with reasonable accuracy at any time the financial position of the Company, and which enable them to
ensure that the financial statements of the Company comply with [FRS;

. Maintaining statutory accounting records in compliance with Georgian legislation and IFRS;

o Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

o Detecting and preventing fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2023 were approved by management on 3
September 2024.

On behalf of Management:

= |_2d)7
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eridze Korneli Giorgadze

Director Head of finance




TEGETA CONSTRUCTION EQUIPMENT LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF
THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2023

Management is responsible for the preparation of the financial statements that present fairly the financial position of Tegeta
Construction Equipment LLC (the “Company”) as of 31 December 2023 and the results of its operations, changes in equity
and cash flows for the year ended 31 December 2023, in compliance with International Financial Reporting Standards
(“IFRS”).

In preparing the financial statements, management is responsible for:

o Properly selecting and applying accounting policies;

o Presenting information, including accounting policies, in a manner that provides relevant, reliable, comparable
and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRS are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the Company's
financial position and financial performance;

. Making an assessment of the Company's ability to continue as a going concern;

. Disclosing the information in the management report as required by the Law of Georgia on Accounting,
Reporting and Auditing;

o Preparing the management report consistent with the financial statements.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls, throughout the
Company;

. Maintaining adequate accounting records that are sufficient to show and explain the Company's transactions and
disclose with reasonable accuracy at any time the financial position of the Company, and which enable them to
ensure that the financial statements of the Company comply with IFRS;

o Maintaining statutory accounting records in compliance with Georgian legislation and IFRS;

. Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

. Detecting and preventing fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2023 were approved by management on 3
September 2024.

On behalf of Management:

George Beridze Korneli Giorgadze
Director Head of finance



Deloitte & Touche LLC
Tax ID: 204422240

|
City Tower Business Center,

I 70 Vazha-Pshavela Ave. 16th floor,
Thilisi, Georgia,0186

Tel: +995 (32) 224 45 66
Fax: +995 (32) 224 45 69
deloitte.ge

INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Construction Equipment LLC
Opinion

We have audited the financial statements of Tegeta Construction Equipment LLC (the “Company”), which comprise
the statement of financial position as at 31 December 2023, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to

the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Company as at 31 December 2023, and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRS”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International Independence
Standards) (the “IESBA Code”) and we have fulfilled our ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the information included in the Management Report of the Company, other than the
financial statements and our auditor’s report thereon. Management is responsible for the other information. The
Management Report of the Company is expected to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we will not express any form of
assurance conclusion thereon in our report on the audit of the financial statements.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above when it becomes available and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

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

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

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte organization”).
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services to clients. Please see www.deloitte.com/about to learn more.
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In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

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

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

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

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

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

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

Shota Nanitashvili (Reg# SARAS-A-957146)
on behalf of Deloitte and Touche LLC (Reg# SARAS-F-107265)
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3 September 2024
Thilisi, Georgia
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In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

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

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

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

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

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

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

Shota Nanitashvili (Reg# SARAS-A-957146)
on behalf of Deloitte and Touche LLC (Reg# SARAS-F-107265)

3 September 2024
Thilisi, Georgia



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of financial position
(Amounts in thousands of Georgian Lari)

31 December 31 December

Note 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 99 256
Right-of-use assets 6 4,041 534
Intangible assets 36 34
Warranty related assets 13 10
Total non-current assets 4,189 834
Current assets
Warranty related assets 99 73
Inventories 7 58,732 26,094
Trade and other receivables 8 16,528 13.856
Prepayments to suppliers 6,022 2,833
Loans issued 723 -
Cash and cash equivalents 9 3,786 430
Total current assets 85,890 43,286
TOTAL ASSETS 90,079 44,120
EQUITY
Charter capital - =
Retained earnings 1,780 13,105
TOTAL EQUITY 1,780 13,105
LIABILITIES
Non-current liabilities
Lease liabilities 6 2,992 531
Warranty provision 13 10
Total non-current liabilities 3,005 541
Current liabilities
Borrowings 10 29.418 8,762
Lease liabilities 6 1.186 284
Trade and other payables 11 40.018 17.932
Current income tax payable 27 =
Warranty provision 148 121
Financial guarantee contracts 19 5,706 1.055
Tax payables, other than income tax 1,237 786
Contract liabilities 12 7.554 1,534
Total current liabilities 85,294 30,474
TOTAL LIABILITIES 88,299 31,015
TOTAL EQUITY AND LIABILITIES 90,079 44,120

Approved for issue and signed on 3 September 2024

L

George Beridze
Director

/.
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Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of financial position
(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 99 256
Right-of-use assets 6 4,041 534
Intangible assets 36 34
Warranty related assets 13 10
Total non-current assets 4,189 834
Current assets
Warranty related assets 99 73
Inventories 7 58,732 26,094
Trade and other receivables 8 16,528 13,856
Prepayments to suppliers 6,022 2,833
Loans issued 723 -
Cash and cash equivalents 9 3,786 430
Total current assets 85,890 43,286
TOTAL ASSETS 90,079 44,120
EQUITY
Charter capital - -
Retained earnings 1,780 13,105
TOTAL EQUITY 1,780 13,105
LIABILITIES
Non-current liabilities
Lease liabilities 6 2,992 531
Warranty provision 13 10
Total non-current liabilities 3,005 541
Current liabilities
Borrowings 10 29,418 8,762
Lease liabilities 6 1,186 284
Trade and other payables 11 40,018 17,932
Current income tax payable 27 -
Warranty provision 148 121
Financial guarantee contracts 19 5,706 1,055
Tax payables, other than income tax 1,237 786
Contract liabilities 12 7,554 1,534
Total current liabilities 85,294 30,474
TOTAL LIABILITIES 88,299 31,015
TOTAL EQUITY AND LIABILITIES 90,079 44,120

Approved for issue and signed on 3 September 2024

George Beridze
Director

Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of profit or loss and other comprehensive income

(Amounts in thousands of Georgian Lari)

Note 2023 2022
Revenue from contracts with customers 12 124,364 08.909
Cost of sales 13 (106,966) (87,234)
Gross profit 17,398 11,675
General and administrative expenses 14 (4,152) (2,542)
Selling and distribution expenses I (3,663) (3,319)
Other operating income 385 2,119
Other operating expenses (714) (139)
Operating profit 9,254 7,794
Finance income 16 546 2,562
Finance costs 17 (5,115) (2,268)
Profit before income tax 4,685 8,088
Income tax expense = =
Profit for the year 4,685 8,088
Other comprehensive income - -
Total comprehensive income 4,685 8,088

Approved for issue and signed on 3 September 2024
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Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of profit or loss and other comprehensive income
(Amounts in thousands of Georgian Lari)

Note 2023 2022
Revenue from contracts with customers 12 124,364 98,909
Cost of sales 13 (106,966) (87,234)
Gross profit 17,398 11,675
General and administrative expenses 14 (4,152) (2,542)
Selling and distribution expenses 15 (3,663) (3,319)
Other operating income 385 2,119
Other operating expenses (714) (139)
Operating profit 9,254 7,794
Finance income 16 546 2,562
Finance costs 17 (5,115) (2,268)
Profit before income tax 4,685 8,088
Income tax expense - -
Profit for the year 4,685 8,088
Other comprehensive income - -
Total comprehensive income 4,685 8,088
Approved for issue and signed on 3 September 2024
George Beridze Korneli Giorgadze
Director Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of changes in equity
(Amounts in thousands of Georgian Lari)

Charter capital Retained earnings Total equity

Balance at 1 January 2022 5,848 5,848
Profit for the year 8,088 8,088
Total comprehensive income for the year 8,088 8,088
Financial guarantees issued to the Parent and its subsidiaries

_(Note 19) (831) (831)
Balance at 31 December 2022 13,105 13,105
Profit for the year 4,685 4,685
Total comprehensive income for the year 4,685 4,685
Financial guarantees issued to the Parent and its subsidiaries (5.082) (5,082)

(Note 19)

Dividends declared (Note 18) (10,928) (10,928)
Balance at 31 December 2023 1,780 1,780

Approved for issue and signed on 3 September 2024
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Korneli diorgadze
Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of changes in equity
(Amounts in thousands of Georgian Lari)

Charter capital Retained earnings Total equity

Balance at 1 January 2022 5,848 5,848
Profit for the year 8,088 8,088
Total comprehensive income for the year 8,088 8,088
Financial guarantees issued to the Parent and its subsidiaries

(Note 19) (831) (831)
Balance at 31 December 2022 13,105 13,105
Profit for the year 4,685 4,685
Total comprehensive income for the year 4,685 4,685
Financial guarantees issued to the Parent and its subsidiaries

(Note 19) (5,082) (5,082)
Dividends declared (Note 18) (10,928) (10,928)
Balance at 31 December 2023 1,780 1,780

Approved for issue and signed on 3 September 2024

George Beridze
Director

Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of cash flows
(Amounts in thousands of Georgian Lari)

Note 2023 2022

Cash flows from operating activities

Profit before income tax 4,685 8,088
Adjustments for:

Depreciation of property, plant and equipment and right-of-use assets 615 312
Amortization of intangible assets 4 4
Gain from remeasurement of financial guarantee 16 (431) (1,236)
Provision / (recovery) for expected credit losses 18 418 (1,719)
Interest income 16 (114) (66)
Interest expense 17 2,539 2,218
(Gain)/loss from termination/modification of lease agreements (185) 17
Loss / (gain) on disposal of property, plant and equipment 10 (112)
Foreign exchange loss/(gain). net 17 2,501 (1,260}
Trade payables forgiven (10) )
Write-down of inventories to net realizable value (Note 7) 144 6
Operating cash flows before working capital changes 10,176 6,251
Changes in trade and other receivables (4,025) (3.744)
Changes in tax assets and liabilities, other than income tax 451 306
Changes in prepayments (3,189) (2.386)
Changes in inventories 32,782) (9,479)
Changes in trade and other payables 13,293 1,758
Changes in warranty provision 30 10
Changes in warranty related asset (29) (10)
Changes in contract liabilities 6,020 (481)
Changes in current income tax payable 27 —
Changes in working capital (20,204) (14,026)
Income tax paid = i
Net cash used in operating activities (10,028) (7,775)
Cash flows from investing activities

Purchase of property, plant and equipment (8) (97)
Proceeds from sale of property, plant and equipment 103 572
Acquisition of intangible assets (6) -
Loans issued (4.800) (3.396)
Repayment of loans issued 4,000 2,782
Interest received 31 83
Net cash used in investing activities (680) (54)
Cash flows from financing activities

Payment of principal portion of lease liabilities 6 (511) (480)
Repayment of interest on lease liabilities 6 (179) (111)
Proceeds from borrowings 10 78,111 36,339
Repayment of borrowings 10 (59.202) (28,523)
Interest paid on borrowings 10 (1,679) (1.883)
Dividends paid (2,520) -
Net cash from financing activities 14,020 5,342
Effect of exchange rate changes on cash and cash equivalents 44 (136)
Net increase/(decrease) in cash and cash equivalents 3,356 (2,623)
Cash and cash equivalents at the beginning of the year 9 430 3,053
Cash and cash equivalents at the end of the year 9 3,786 430

Approved for issue and signed on 3 September 2024

___.:_}a.

Director

.)
Korneli Glor adze

Head of finance

/

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of cash flows
(Amounts in thousands of Georgian Lari)

Note 2023 2022

Cash flows from operating activities

Profit before income tax 4,685 8,088
Adjustments for:

Depreciation of property, plant and equipment and right-of-use assets 615 312
Amortization of intangible assets 4 4
Gain from remeasurement of financial guarantee 16 (431) (1,236)
Provision / (recovery) for expected credit losses 18 418 (1,719)
Interest income 16 (114) (66)
Interest expense 17 2,539 2,218
(Gain)/loss from termination/modification of lease agreements (185) 17
Loss / (gain) on disposal of property, plant and equipment 10 (112)
Foreign exchange loss/(gain), net 17 2,501 (1,260)
Trade payables forgiven (10) 1)
Write-down of inventories to net realizable value (Note 7) 144 6
Operating cash flows before working capital changes 10,176 6,251
Changes in trade and other receivables (4,025) (3,744)
Changes in tax assets and liabilities, other than income tax 451 306
Changes in prepayments (3,189) (2,386)
Changes in inventories (32,782) (9,479)
Changes in trade and other payables 13,293 1,758
Changes in warranty provision 30 10
Changes in warranty related asset (29) (120)
Changes in contract liabilities 6,020 (481)
Changes in current income tax payable 27 -
Changes in working capital (20,204) (14,026)
Income tax paid - -
Net cash used in operating activities (10,028) (7,775)
Cash flows from investing activities

Purchase of property, plant and equipment (8) (97)
Proceeds from sale of property, plant and equipment 103 572
Acquisition of intangible assets (6) -
Loans issued (4,800) (3,396)
Repayment of loans issued 4,000 2,782
Interest received 31 85
Net cash used in investing activities (680) (54)
Cash flows from financing activities

Payment of principal portion of lease liabilities 6 (511) (480)
Repayment of interest on lease liabilities 6 (179) (111)
Proceeds from borrowings 10 78,111 36,339
Repayment of borrowings 10 (59,202) (28,523)
Interest paid on borrowings 10 (1,679) (1,883)
Dividends paid (2,520) -
Net cash from financing activities 14,020 5,342
Effect of exchange rate changes on cash and cash equivalents 44 (136)
Net increase/(decrease) in cash and cash equivalents 3,356 (2,623)
Cash and cash equivalents at the beginning of the year 9 430 3,053
Cash and cash equivalents at the end of the year 9 3,786 430

Approved for issue and signed on 3 September 2024

George Beridze
Director

Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 30 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements
(Amounts in thousands of Georgian Lari)

1. Tegeta Construction Equipment LLC

Tegeta Construction Equipment LLC (the “Company”), identification number 206316645, was incorporated on
5 December 2007 and is domiciled in Georgia. The Company is a limited liability company in accordance with the
Georgian law. The Company’s registered address is Kakheti Highway #63, 0182, Thilisi, Georgia.

The Company is fully owned by Tegeta Motors LLC (the “Parent”) and the ultimate controlling party of the Company is
Mr. Temur Kokhodze.

Tegeta Construction Equipment LLC is an official dealer of brand JCB in Georgia. The company’s main business activity
is retail sale of construction machinery and equipment, Heavy-duty motor vehicles, Spare parts of heavy equipment and
service of heavy-duty vehicles and construction machinery and equipment.

2. Material accounting policy information
(a) Basis of preparation

The financial statements of the Company have been prepared in accordance with International Financial Reporting
Standards (IFRSs) as issued by the International Accounting Standards Board (IASB).

The financial statement have been prepared on a historical cost basis, except for financial assets and financial liabilities
that are measured at fair value at initial recognition. The financial statements are presented in Georgian Lari (GEL) and
all values are rounded to the nearest thousand, except when otherwise indicated.

The Company’s ability to continue as a going concern has been reviewed by the Management. In adopting the going
concern basis for preparing the financial statements, the Management have considered the Company’s business activities,
strategy, principal risks and uncertainties in achieving its objectives, and performance. The Management have performed
an assessment of the Company’s financial forecasts and testing of key positions including financial plan and strategy
implementation, profitability, capital and solvency, liquidity. Based on this, the Management confirm that they have a
reasonable expectation that the Company have adequate resources to continue in operational existence for the 12 months
from the date the approval of these financial statements. The management is not aware of any material uncertainties
related to events or conditions that may cast significant doubt upon the Company’s ability to continue as a going concern.
Thus, they continue to adopt the going concern basis of accounting in preparing the financial statements.

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the periods presented, except for application of new and amended standards discussed
in Note 4 below.

(b) Revenue from contracts with customers
Revenue from sale of goods and rendered services

Revenue from sale of goods is recognised at a point in time when control of the goods is transferred to the customer,
generally when the goods are handed over to the customers. The normal credit terms are 30 to 90 days upon transfer of
the goods. Revenue is recorded at an amount that reflects the consideration to which the Company expects to be entitled
in exchange for those goods. The Company determines whether it is a principal or an agent in these transactions by
evaluating the nature of its promise to the customer. The Company is a principal and records revenue on a gross basis if
it controls the promised goods before transferring them to the customer. The Company has generally concluded that it is
the principal in its revenue arrangements, except for the agency services, because it typically controls the goods before
transferring them to the customer.

Revenue from rendered services is recognised over time, using an input method to measure progress towards complete
satisfaction of the service, because the customer simultaneously receives and consumes the benefits provided by the
Company.

The Company considers whether there are other promises in the contract that are separate performance obligations to
which a portion of the transaction price needs to be allocated (e.g. warranties). In determining transaction price for the
sale of goods and rendering services the Company considers effects of variable consideration, if any.
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2. Material accounting policy information (continued)
(b) Revenue from contracts with customers (continued)
Contract balances

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e. only the passage of
time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers goods or services to the customer, a contract liability is recognized when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognized as revenue when the Company performs
obligations under the contract.

(c) Finance income and costs

Company’s finance income include:
> Interest income;
> Gain from remeasurement of financial guarantee;

The Company’s finance costs include:

> Interest expense;

> Interest expenses on lease liabilities;

> The foreign currency loss on financial assets and financial liabilities;
> Other finance costs.

Interest income or expense is recognized using the effective interest method.

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

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying asset are
recognized in profit or loss using the effective interest method.

(d) Foreign currency
The financial statements are presented in GEL, which is also Company’s functional currency.
Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded by the Company at its respective functional currency spot rates
at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of
exchange at the reporting date.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when
the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated
in line with the recognition of the gain or loss on the change in fair value of the item. Non-monetary items in a foreign
currency that are measured based on historical cost are translated using the exchange rate at the date of the transaction.

In determining the spot exchange rate to use on initial recognition of the related assets, expense or income (or part of it)
on the derecognition of a non-monetary asset or non-monetary asset or non-monetary liability relating to advance
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2. Material accounting policy information (continued)
(d) Foreign currency (continued)

consideration, the date of the transaction is the date on which the Company initially recognizes the non-monetary asset or
non-monetary liability arising from the advance consideration. If there are multiple payments or receipts in advance, the
Company determines the transaction date for each payment or receipt of advance consideration.

(e) Tax
Current income tax

The annual profit earned by entities other than banks, insurance companies and microfinance organizations is not taxed
in Georgia starting from 1 January 2017. Corporate income tax on distributed earnings is levied on profit distributed as
dividends to the shareholders that are individuals or non-residents of Georgia at the rate of 15/85 of net distribution. The
corporate income tax arising from the payment of dividends is accounted for as a liability and expense in the period in
which dividends are declared, regardless of the actual payment date or the period for which the dividends are paid. In
certain circumstances, deductions from income tax charge payable are available that are accounted as reduction of income
tax expense related to respective distribution. Due to the nature of the Georgian taxation system, no deferred tax assets
and liabilities arise for the entities registered in Georgia. Withholding tax payable in respect of dividend distribution to
the shareholders of the Company is recognized as deduction from equity in the statement of changes in equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions that are considered as
profit distributions (for example, transactions at non-market prices, non-business related expenses or supply of goods and
services free of charge). Taxation of such transactions is accounted similar to operating taxes and is reported as Taxes,
other than income tax within general and administrative expenses in profit and loss.

Value added tax (“VAT”)
Revenues, expenses and assets are recognised net of the amount of sales tax, except:

> When the sales tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in
which case, the sales tax is recognised as part of the cost of acquisition of the asset or as part of the expense item,
as applicable;

> When receivables and payables are stated with the amount of sales tax included.

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of taxes payable,
other than income tax or prepaid taxes, other than income tax, that are presented on net basis in the statement of financial
position.

Net presentation of tax assets and liabilities

Starting from 1 January 2016 changes were introduced in Georgian legislation on the rules of tax settlement. Based on
new rules. Revenue Service of Georgia monitors taxpayers’ net indebtedness towards to the State by introducing a
consolidated accounts of taxpayer. Therefore, the Company presents assets and liabilities related to all taxes payables or
receivables on a net basis.

(f) Current versus non-current classification

The Company presents assets and liabilities in the statement of financial position based on current/non-current
classification. An asset is current when it is:

> Expected to be realized or intended to sold or consumed in normal operating cycle;

> Held primarily for the purpose of trading;

> Expected to be realized within twelve months after the reporting period; or

> Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.
All other assets are classified as non-current.
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2. Material accounting policy information (continued)
() Current versus non-current classification (continued)

A liability is current when:

> It is expected to be settled in normal operating cycle;

> It is held primarily for the purpose of trading;

> It is due to be settled within twelve months after the reporting period; or

> There is no unconditional right to defer the settlement of the liability for at least twelve months after the

reporting period.
The Company classifies all other liabilities as non-current.
(g) Inventories

Inventories are valued at the lower of cost and net realizable value. Net realizable value is the estimated selling price in
the ordinary course of business, less the estimated selling expenses. The cost of spare parts and other inventories is
determined on the weighted average cost basis and includes expenditure incurred in acquiring the inventories and bringing
them to their existing location and condition. The cost of vehicles is determined on the specific identification basis.

(h) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

0] Financial assets
Initial recognition and measurement

Financial assets are classified at initial recognition, as subsequently measured at amortized cost, fair value through other
comprehensive income (OCI), and fair value through profit or loss. The Company determines the classification of its
financial assets at initial recognition.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that do not
contain a significant financing component or for which the Company has applied the practical expedient, the Company
initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or
loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the Company
has applied the practical expedient are measured at the transaction price determined under IFRS 15 revenue from contracts
with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give
rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash flows,
selling the financial assets, or both.

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date that the Company
commits to purchase or sell the asset. Regular way purchases or sales are purchases or sales of financial assets that require
delivery of assets within the period generally established by regulation or convention in the marketplace.

11
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2. Material accounting policy information (continued)
(h) Financial instruments (continued)
Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

> Financial assets at amortised cost (debt instruments);
> Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments);
> Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon

derecognition (equity instruments);
> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)
This category is most relevant to the Company. The Company measures financial assets at amortised cost if both of the

following conditions are met:

> The financial asset is held within a business model with the objective to hold financial assets in order to collect
contractual cash flows; and

> The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to
impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

The Company’s financial assets at amortised cost include trade receivables as at 31 December 2023 and 2022.
Impairment of financial assets

Further disclosures related to impairment of financial assets are also provided in the following notes:

> Critical accounting estimates and assumptions — Note 5;

> Trade and other receivables — Note 8;

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value

through profit or loss. The Company applies a simplified approach in calculating ECLs. Therefore, the Company does
not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date.

The Company has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are 180 days past due. However, in certain
cases, the Company may also consider a financial asset to be in default when internal or external information indicates
that the Company is unlikely to receive the outstanding contractual amounts in full before taking into account any credit

enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of recovering
the contractual cash flows. Subsequent recoveries of amounts previously written off decrease the charge for impairment
of financial assets in the profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Company’s statement of financial position) when:

> The rights to receive cash flows from the asset have expired; or

> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and

12
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2. Material accounting policy information (continued)

(h) Financial instruments (continued)

either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Company continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the
Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis
that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Company could be required to

repay.
(i)  Financial liabilities
Initial recognition and subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities as at 31 December 2023 include trade and other payables, lease liabilities, borrowings
and financial guarantee contracts (2022: trade and other payables, borrowings, lease liabilities and financial guarantee
contracts).

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Loans and borrowings

This is category most relevant to the Company. After initial recognition, borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised
as well as though the EIR amortized process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or cost that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss. This category
generally applies to borrowings.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms
of a debt instrument. Those financial guarantee contracts, which are integral part of the related loan agreements and bond
prospectuses, are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of expected credit losses at the
reporting date measured under IFRS 9 requirements, and the amount recognised initially less cumulative amortization
(Note 19).
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2. Material accounting policy information (continued)

(h) Financial instruments (continued)

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or the

terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of
the original liability and the recognition of a new liability, and the difference in the respective carrying amounts is
recognised in the income statement.

(iii)  Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

(i) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value
less costs to sell and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or Companys of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining
fair value less costs to sell, recent market transactions are taken into account. If no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Company’s CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of four years. For longer periods, a long-term growth rate is calculated and applied
to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the profit or loss in
expense categories consistent with the function of the impaired asset.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal
is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years.
Such reversal is recognized in the statement of comprehensive income unless the asset is carried at revalued amount, in
which case, the reversal is treated as revaluation increase.
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2. Material accounting policy information (continued)
(1) Fair value measurement

The Company measures financial instruments at fair value less cost to sell at initial recognition. 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 fair value measurement is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:

> In the principal market for the asset or liability;

> In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible to by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable
inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;

> Level 2 — valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable;

> Level 3 — valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level
input that is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

(k) Charter capital

The amount of the Company’s charter capital is defined by the Company’s charter. The changes in the Company’s charter
shall be made only based on the decision of the Company’s owners. The charter capital is recognized by the Company to
the extent that it was contributed by the owners to the Company.

() Cash and short-term deposits

Cash and short-term deposits in the statement of financial position comprise cash at banks and on hand and short-term
deposits with a maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash
management.
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2. Material accounting policy information (continued)
(m) Leases
Determining whether an arrangement contains a lease

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

Company as a leesee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognizes lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

The Company leases office, warehouse and parking areas, showroom spaces, office equipment, vehicles and land. Rental
contracts are typically made for fixed periods from 1 to 10 years.

(i) Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease. The right-of-use asset is initially
measured at cost, and subsequently at cost less any accumulated depreciation and impairment losses, and adjusted for
certain remeasurements of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognized, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assets, as follows:

> Land, buildings and office equipment 1 to 10 years;

> Vehicles 1 to 5 years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset. Right of use assets are subject to
impairment. Refer to the accounting policies in section (j) impairment of non-financial assets.

(i)  Lease liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase
option reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease
term reflects the Company exercising the option to terminate.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

Both, the right-of-use assets as well as lease liabilities have been presented as a separate line items in the statement of
financial position.

(iii)  Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of buildings, office fixtures and
vehicles (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that are
considered to be low value. Lease payments on short-term leases and leases of low value assets are recognised as expense
on a straight-line basis over the lease term.
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3.

Changes in accounting policies and disclosures

New and amended standards and interpretations

The Company has not early adopted any other standard, interpretation or amendment that has been issued but is not yet
effective.

The following new or amended standards and interpretations became effective on 1 January 2023, but did not have
significant impact on the Company’s financial statements:

4,

>

>

IFRS 17- Insurance Contracts

Amendments to IAS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - Definition of
Accounting Estimates

Amendments to IAS 1 - Presentation of Financial Statements and IFRS Practice Statement 2 Making Materiality
Judgements - Disclosure of Accounting Policies

Amendments to IAS 12 - Income Taxes- Deferred Tax related to Assets and Liabilities arising from a Single
Transaction; International Tax Reform—Pillar Two Model Rules

New standards and interpretations issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the
financial statements are disclosed below. The Company intends to adopt these new and amended standards and
interpretations, if applicable, when they become effective. These amendments are not expected to have a significant
impact on the Company’s financial statements.

>

>

Amendments to IFRS 16: Lease Liability in a Sale and Leaseback

Amendments to IAS 1: Classification of Liabilities as Current or Non—current; Non-current Liabilities with
Covenants.

Amendments to IAS 7 and IFRS 7: Supplier Finance Arrangements.

Amendments to IFRS 10 and IAS 28: Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture.
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5.  Critical accounting estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Company based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments, however, may change due
to market changes or circumstances arising beyond the control of the Company. Such changes are reflected in the
assumptions when they occur.

Provision for expected credit losses of trade receivables

The Company has two approaches to calculate ECLs for trade receivables and contract assets: individual assessment and
collective approach, Individual approach is only used for significant counteragents, related parties and state organizations,

For the collective approach the Company uses a provision matrix to calculate ECLs for trade receivables and contract
assets. The provision rates are based on days past due for groupings of various customer segments that have similar loss
patterns.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate
the matrix to adjust the historical credit loss experience with forward—looking information.

At every reporting date, the historical observed default rates are updated and changes in the forward—looking estimates
are analyzed.

The Company’s historical credit loss experience and forecast of economic conditions may also not be representative of
customer’s actual default in the future. The information about the ECLs on the Company’s trade receivables and contract
assets is disclosed in Note 8.

Estimating the incremental borrowing rate used for the calculation of lease liability

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing
rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over
a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment. The Company estimates the IBR using observable inputs (such as market interest
rates) when available and is required to make certain entity-specific estimates.
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6. Right-of-use assets and lease liabilities

Set out below are the carrying amounts of the Company’s right-of-use assets recognized and the movements during the

period:
Land and buildings Vehicles Total

Cost 3,684 53 3,737
Accumulated depreciation (2,354) (21) (2,375)
Carrying amount at 1 January 2022 1,330 32 1,362
Additions 22 145 167
Modification (893) - (893)
Depreciation charge (160) (85) (245)
Accumulated depreciation of modification 143 - 143
Carrying amount at 31 December 2022 442 92 534
Cost 2,813 198 3,011
Accumulated depreciation (2,371) (106) (2,477)
Carrying amount at 31 December 2022 442 92 534
Additions 3,535 519 4,054
Modification and disposal (2,064) (37) (2,101)
Depreciation charge (430) (133) (563)
Accumulated depreciation of disposals 2,082 35 2,117
Carrying amount at 31 December 2023 3,565 476 4,041
Cost 4,284 680 4,964
Accumulated depreciation (719) (204) (923)
Carrying amount at 31 December 2023 3,565 476 4,041
Set out below are the carrying amounts of lease liabilities and the movements during the period:

As at 1 January 2022 2,015
Additions 167
Accretion of interest (Note 17) 111
Modification (733)
Payments (591)
The effect of changes in foreign exchange rates (154)
As at 31 December 2022 815
Current 284
Non-current 531
Additions 4,054
Accretion of interest (Note 17) 179
Payments (690)
Modification and termination (169)
The effect of changes in foreign exchange rates (11
As at 31 December 2023 4,178
Current 1,186
Non-current 2,992

19



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements
(Amounts in thousands of Georgian Lari)

6. Right of use assets and lease liabilities (continued)
The maturity analysis of lease liabilities is disclosed in Note 20.

Following are the amounts recognized in profit or loss:

2023 2022
Depreciation expense of right-of-use assets (Note 13,14) 563 245
Expenses related to the short-term leases 114 222
Interest expense on lease liabilities (Note 17) 179 111
The effect of changes in foreign exchange rates (11) (154)
Effect from termination of lease agreement (185) 17
Total amount recognized in profit or loss 660 441

The Company had total cash outflows for leases under IFRS 16 and short-term leases of GEL 804 in 2023 (2022: GEL
813).

7. Inventories

31 December 31 December
2023 2022
Goods for resale (at lower of cost and net realizable value) 51,008 19,070
Goods in transit (at lower of cost and net realizable value) 7,596 6,957
Other (at cost) 128 67
Total inventories 58,732 26,094

At 31 December 2023 the Company’s inventories, amounting to GEL 58,732 (2022: GEL 26,094) have been pledged to
third parties as collateral for bank borrowings.

The Company’s inventories were written down to their net realizable values and expensed in other operating expenses of
GEL 144 (2022: GEL 6)

8. Trade and other receivables

31 December 31 December
2023 2022
Trade receivables 17,540 14,450
Less provision for expected credit losses (1,012) (594)
Total trade and other receivables 16,528 13,856

Analysis by credit quality of financial assets within trade receivables for the Company as at 31 December 2023 is as
follows:

30-90 90-180 180-360

Current <30 days days days days >360 days Total
Estimated total gross 3.481 4,694 5,406 1,750 1,676 533 17,540
carrying amount at default
Expected credit loss 143 91 228 43 141 366 1,012
Expected loss rate 4% 2% 4% 2% 8% 69% 6%
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8. Trade and other receivables (continued)

Analysis by credit quality of financial assets within trade receivables for the Company as at 31 December 2022 is as

follows:
30-90 90-180 180-360
Current <30 days days days days >360 days Total

Estimated total gross

carrying amount at default 2,204 1,905 2,123 2,258 3,821 2,139 14,450
Expected credit loss - - 10 96 170 318 594
Expected loss rate 0% 0% 0% 4% 4% 15% 4%
Movements in the provision for expected credit losses are as follows:

2023 2022

Provision for expected credit losses at 1 January 594 2,329

Charge / (Recovery) for the year, net 418 (1,735)
Provision for expected credit losses at 31 December 1,012 594

9. Cash and cash equivalents

31 December

31 December

2023 2022
Current accounts with banks 3,783 430
Cash in transit 3 —
Total cash and cash equivalents 3,786 430

Major cash and cash equivalents are held by the Company with Georgian commercial bank, having Standard and Poor’s
and Fitch rating of BB. In 2023 interest income on cash and cash equivalents amounted to GEL 24 (2022: GEL 29).

10. Borrowings

As at 31 December 2023 all borrowings consisted of loans received from sister companies and Georgian commercial

banks with the maturity in 2024 and amounted to GEL 29,418 (2022: GEL 8,762).

Movements in borrowings were as follows:

2023 2022
At 1 January 8,762 714
Proceeds from borrowings 78,111 36,339
Interest expense (Note 17) 2,360 2,107
Interest payments (1,679) (1,883)
Principal repayments (59,202) (28,523)
Netting with loans issued (180) -
Foreign exchange gain, net 1,246 8
At 31 December 29,418 8,762
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10. Borrowings (continued)

The table below summarizes outstanding loans received as at 31 December 2023:

Original currency  Agreement date  Maturity date Lender Amount
GEL 2023 2024 Legal Entity 8,428
EUR 2023 2024 Legal Entity 20,958
GBP 2023 2024 Geogian Commercial Bank 21
EUR 2023 2024 Geogian Commercial Bank 2
GEL 2023 2024 Geogian Commercial Bank 9
29,418
The table below summarizes outstanding loans received as at 31 December 2022:
Original currency  Agreement date  Maturity date Lender Amount
GEL 2022 2023 Legal Entity 7,436
EUR 2022 2023 Legal Entity 933
usD 2022 2023 Legal Entity 393
8,762

In the fiscal year 2023, the weighted average interest rates for loans denominated in the local currency was 14.6%, as
compared to the preceding fiscal year 2022, where the range stood at 15% to 16%. The average maturity period for these
loans during the fiscal year 2023 was 147 days, in contrast to the previous fiscal year 2022, where the average maturity

period was 284 days.

Similarly, the weighted average interest rates for loans denominated in foreign currency during the fiscal year 2023
displayed 8.57%. Notably, the average maturity period for foreign currency loans in fiscal year 2023 was 234 days, in
contrast to the previous fiscal year 2022, where the average maturity period was 213 days.

11. Trade and other payables

31 December

31 December

2023 2022
Trade payables 31,125 17,746
Dividend payable 8,408 -
Accrued employee benefit costs 453 155
Provisions for liabilities and charges - 19
Other 32 12
Total trade and other payables 40,018 17,932
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12. Revenue from contracts with customers

2023 2022
Revenue from sales of goods 123,749 97,368
Revenue from rendered services 615 1,541
Total revenues 124,364 98,909

Goods were transferred at a point in time, while rendered service was transferred over time during 2023.

The Company has recognized the following revenue-related trade receivables and contract liabilities:

31 December 31 December
2023 2022
Trade and other receivables 16,528 13,856
Contract liabilities — current portion 7,554 1,534

Accounts receivable are recognized when the right to consideration becomes unconditional. Contract liabilities are
received consideration from the customers and represent the Company’s obligation to transfer goods to these customers.
Contract liabilities of the Company in the amount of GEL 7,554 is expected to be recognized as revenue in 2023 related
to performance obligations that are unsatisfied at the reporting date. In 2023, the Company recognized as revenue
GEL 1,534 that was included under contract liabilities at the beginning of the reporting period.

13. Cost of sales

2023 2022

Cost of goods sold at a point of time (106,214) (85,666)
Cost of services rendered over time:

Staff costs (580) (522)
Purchased services (95) (983)
Depreciation expense of right-of-use assets (Note 6) (14) -
Consumable materials used (8) (23)
Amortization charge 4 (8)
Other costs (51) (32)
Total cost of sales (106,966) (87,234)
14. General and administrative expenses

2023 2022

Staff costs (1,690) (1,202)
Professional services (1,298) (584)
Depreciation expense of right-of-use assets (Note 6) (549) (245)
Business trip expense (237) (194)
Depreciation and amortization (52) (63)
Rent expense (79) (49)
Taxes, other than on income (34) (57)
Other expenses (213) (148)
Total general and administrative expenses (4,152) (2,542)
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15. Selling and distribution expenses

2023 2022
Distribution costs (1,489) (1,157)
Transportation expenses (868) (615)
Staff costs (776) (603)
Advertising expenses (371) (558)
Rent expense (36) (173)
Fuel expense (59) (93)
Repair and maintenance (6) (26)
Other expenses (58) (94)
Total selling and distribution expenses (3,663) (3,319)
16. Finance income

2023 2022
Gain from remeasurement of financial guarantee 431 1,236
Interest income 115 66
Foreign exchange gain. net - 1,260
Total finance income 546 2,562
17. Finance costs

2023 2022
Foreign exchange losses (2,501) -
Interest expenses on borrowings (Note 10) (2,360) (2,207)
Interest expense on lease liabilities (Note 6) (179) (111)
Other (75) (50)
Total finance costs (5,115) (2,268)

18. Equity

Dividends declared

The Company declared dividends to its existing shareholders in the amount of GEL 10,928 in 2023 (2022: GEL 0). In

2023 only GEL 2,520 was paid (2022: GEL 0).

19. Contingencies and commitments

Assets pledged

The following assets were pledged as collateral towards the parent and sister companies’ borrowings from banks :

31 December

2023

31 December

2022

Inventories (Notes 7)

58,732

26,094
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19. Contingencies and commitments (continued)
Tax legislation

The taxation system in Georgia is relatively new and is characterized 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 bodies, which have the
authority to impose severe fines, penalties and interest charges. Tax periods remain open to review by the tax authorities
for the three years.

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

Guarantees
As at 31 December 2022 the Company has entered into ‘blanket’ guarantee contract with the Georgian commercial bank.
Under Guarantee, the Company guarantees performance of its Parent and entities under common control related to their

loans towards the bank. The Company has not guaranteed any obligations of third parties.

The following guarantees were issued in thousands of US Dollars and presented in GEL as at 31 December 2023:

Beneficiary — related Maximum Net book value of financial

Issuer parties Currency exposure guarantee contracts
The Company Tegeta Tire Import LLC GEL 281

Tegeta Premium Vehicles 230
The Company LLC GEL
The Company Toyota Center Tegeta LLC GEL 131
The Company Tegeta Distribution LLC GEL 403 410 125
The Company Tegeta Car Rent LLC GEL ' 79
The Company Tegeta Retail LLC GEL 47
The Company Tegeta Logistics LLC GEL 34
The Company Tegeta Prime Products LLC GEL 31
The Company Tegeta Rentals LLC GEL 1

Total 403,410 959

The following guarantees were issued in thousands of US Dollars and presented in GEL as at 31 December 2022:

Beneficiary — related Maximum Net book value of financial
Issuer parties Currency exposure guarantee contracts
The Company Tegeta Tire Imports LLC GEL 298
The Company Tegeta Truck and Bus LLC GEL 179
The Company Toyota Center Tegeta LLC GEL 172
The Company The Parent GEL 405 300 146
The Company Tegeta Distribution LLC GEL ' 102
Tegeta Premium Vehicles
The Company LLC GEL 82
The Company Tegeta Car Rent LLC GEL 76
Total 405,300 1,055
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19. Contingencies and commitments (continued)

From the year 2023 the Company guarantees performance of the Parent company related to the bonds issued in 2022 and
2023.

Maximum Net book value of financial
Currency exposure guarantee contracts
The Parent GEL 290,884 4,747
Total 290,884 4,747
The rollforward of the guarantees issued by the Company was as follows;
2023 2022

At 1 January 1,055 1,460
Guarantees issued during the year 5,082 831
Gain from remeasurement included in the finance income (Note 19) (431) (1,236)
At 31 December 5,706 1,055

During 2023 the Parent and sister companies repaid part of the borrowings, respectively the Company remeasured
financial guarantee contracts for the guarantee and recognized gain of GEL 431. The gain is included in finance income.
In 2022 gain from remeasurement included in finance income was GEL 1,236.

Compliance with contractual covenants

The Company is subject to certain covenants related primarily to its parent and sister companies’ borrowings. Non—
compliance with such covenants may result in negative consequences for the Company. As at 31 December 2023, the
Company was in compliance with all the contractual covenants.

20. Financial risk management

The Company’s principal financial liabilities comprise borrowings, trade and other payables and financial guarantee
contracts, The main purpose of these financial liabilities is to raise finances for the Company’s operations and investing
activities, The Company has trade receivables, cash and cash equivalents and loans issued that arrive directly from its
operations.

The Company is exposed to credit risk, foreign currency risk and liquidity risk.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables)

and from its financing activities, including deposits with banks.

The Company’s maximum exposure to credit risk by class of assets is reflected in the carrying amounts of financial assets
in the statement of financial position.

31 December 31 December
2023 2022
Trade and other receivables (Note 8) 16,528 13,856
Loans issued 723 -
Cash and cash equivalents (Note 9) 3,786 430
Total maximum exposure to credit risk 21,037 14,286
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20.  Financial risk management (continued)

Credit risk (continued)

Trade receivables

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses.
The provision rates are based on days past due for groupings of various customer segments with similar loss patterns. The
calculation reflects the probability—weighted outcome, the time value of money and reasonable and supportable
information that is available at the reporting date about past events and current conditions. Generally, trade receivables
are written—off if past due for more than one year and are not subject to enforcement activity. The Company does not hold
collaterals or letter of credit.

The Company’s management reviews ageing analysis of outstanding trade receivables and follows up on past due
balances. Management therefore considers it appropriate to provide ageing and other information about credit risk as
disclosed in Note 8.

The Company has no significant concentrations of credit risk since the customers portfolio is diversified among a large
number of customers, both private individuals and companies. Although collection of receivables could be influenced by
economic factors, management believes that there is no significant risk of loss to beyond the provisions already recorded
in the separate financial statements. Also status of major customers and respective receivables are monitored on daily
bases

Cash on current account and short-term deposits

The Company manages the credit risk by depositing the majority of available cash with well-known banks in Georgia.
Management of the Company continually monitors the status of the banks where deposits are maintained.

Market risk

Market risks arise from open positions in foreign currencies, 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. The Company had no variable rate instruments, thus no exposure to interest rate risks existed.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors constant. In
practice this is unlikely to occur and changes in some of the factors may be correlated — for example, changes in interest
rate and changes in foreign currency rates.

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in which sales,
purchases and borrowings are denominated and the respective functional currencies of the Company. The functional
currencies of the Company are primarily the Georgian Lari (GEL). The currencies in which these transactions primarily
are denominated are USD, EUR, GBP, JPY. Transactions in USD, EUR and GBP are most significant.

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

31 December 2023 31 December 2022
Monetary Monetary Monetary Monetary
financial financial Net financial financial Net
assets liabilities  position assets liabilities  position
US Dollars 12,029 (4,959) 7,070 8,691 (5,410) 3,281
Euros 4,410 (25,125) (20,715) 1,142 (4,689) (3,547)
GBP 32 (15,953) (15,921) 19 (8,475) (8,456)
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20. Financial risk management (continued)
Currency risk (continued)

The following table presents sensitivities of profit and 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:

31 December 2023 31 December 2022

Impact on Impact on
profit or loss profit or loss
US Dollar strengthening by 10% 707 328
US Dollar weakening by 10% (707) (328)
Euro strengthening by 10% (2,072) (355)
Euro weakening by 10% 2,072 355
Pound Sterling strengthening by 10% (1,592) (846)
Pound Sterling weakening by 10% 1,592 846

Liquidity risk

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

The Company ensures that it has sufficient cash on demand to meet expected operational expenses for a period of three
months, including the servicing of financial obligations; this excludes the potential impact of extreme circumstances that
cannot reasonably be predicted, such as natural disasters.

The table below shows liabilities by their remaining contractual maturity. 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 following are the remaining contractual maturities of financial liabilities at 31 December 2023. The amounts are
gross and undiscounted and include estimated interest payments and exclude the impact of netting agreements. Financial
guarantee contracts include the gross amount of guaranteed obligations at the reporting dates.

Demand and
less than From1to From3to From1lto Over Carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 1,570 1,985 27,386 - - 30941 29,418
Lease liabilities 143 286 1,035 3,722 - 5,186 4,178
Financial guarantee 160 95 676 6,209 - 7140 5706
contracts
Trade and other payables 40,018 — — — — 40,018 40,018
Total future payments 41,891 2,366 29,097 9,931 - 83,285 79,320

The maturity analysis of financial liabilities at 31 December 2022 is as follows:

Demand and

less than From1to From3to Fromlto  Over Carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 121 195 9,112 - - 9,428 8,762
Lease liabilities 31 61 253 561 80 986 815

Financial guarantee
contracts 25 35 439 764 138 1,401 1,055
Trade and other payables 17,932 - - - - 17,932 17,932
Total future payments 18,109 291 9,804 1,325 218 29,747 28,564
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20. Financial risk management (continued)

Capital management

The Company is not subject to externally imposed capital requirements. The Company has no formal policy for capital
management but management seeks to maintain a sufficient capital base for meeting the Company’s operational and
strategic needs.

21. Fair value of financial instruments

Fair value of financial assets and financial liabilities approximates carrying value.

For financial assets and financial liabilities that are liquid or having a short term maturity (less than twelve months), it is
assumed that the carrying amounts approximate to their fair value.

All of the financial assets and financial liabilities for which fair values are disclosed are measured at level 3 of fair value
hierarchy, except for cash and cash equivalents, which is measured at level 1.

22. 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
control 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, the outstanding balances with related parties were as follows:

Key Other related Total
The Parent management parties*
Trade and other receivables (Note 8) 373 - 5,196 5,569
Borrowings (Note 10) (5,521) - (23,866) (29,387)
Lease liabilities (Note 6) (3,278) - (875) (4,153)
Trade and other payables (Note 11) (1,558) - (7,105) (8,663)
Advances received - - (2,993) (2,993)
Dividends payable (8,408) - - (8,408)
Accrued employee benefit costs - (112) - (112)
Financial guarantee contracts (Note 19) (4,747) - (959) (5,706)
At 31 December 2022, the outstanding balances with related parties were as follows:
Key Other related Total
The Parent management parties*

Trade and other receivables (Note 8) 494 - 7,091 7,585
Less impairment loss provision - - (83) (83)
Borrowings (Note 10) - - (8,762) (8,762)
Lease liabilities (Note 6) (247) - (568) (815)
Trade and other payables (Note 11) (120) - (1,862) (1,982)
Financial guarantee contracts (Note 19) (146) - (909) (1,055)
Accrued employee benefit costs - (5) - (5)
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22, Balances and transactions with related parties (continued)

The transaction amounts with related parties for the year ended 31 December 2023 were as follows:

Key Other related
The Parent management Parties* Total
Sale of goods 1,512 - 23,876 25,388
Revenue from services rendered 20 - 245 265
Purchases of goods for resale (51) - (5,336) (5,387)
Purchases of property and services - - (83) (83)
Rent payments (74) - (7 (81)
Advertising expenses - - (8) (8)
Professional service expenses (839) - (442) (1,281)
Business trip expense - (12) - (11)
Utility expense (26) - - (26)
Repair and maintenance expense - - @) @)
Transportation expenses (12) - (40) (52)
Salaries and bonuses (20) (264) (61) (345)
Interest income - - 90 90
Interest expense (32) - (1,091) (1,123)
Gfér; from remeasurement of financial guarantee (Note (298) ) 729 431
Other (1) - 97 96
The transaction amounts with related parties for the year ended 31 December 2022 were as follows:
Key Other related
The Parent management Parties* Total

Sale of goods 406 - 21,750 22,156
Revenue from services rendered - - 92 92
Rental income - - 71 71
Purchases of goods for resale (15) - (5,398) (5,413)
Purchases of property and services (524) (5) (1,478) (2,007)
Rent payments (536) - (208) (744)
Staff costs (33) (179) (36) (248)
Interest income - - 36 36
Interest expense (5) - (303) (308)
Gain from remeasurement of financial guarantee (Note 16) 768 - 468 1,236

*Other related parties mainly represent entities and/or individuals related to the owner of the Company including sister

companies.

23. Non-cash transactions

In 2023 the Company had non-cash additions to right-of-use assets and lease liabilities of GEL 4,054 (2022: GEL 167).
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