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05¢07IM0 EIBNZIZS ©5 Lbgs FgBsdebigdo 146 133
by sB58BGMmBYEmos 3alssBEnxRgEmegdOl batko 8,706 7,553

0 b3 M@0 ©s 3@80B0lMm30mmo bafxo
soosls 3580 2023 §. 2022 .

BB botrko 1,545 1,479
‘, 900U 3daLsbaols gatgos Lbgs gaabisbagools batyo 1,509 1,489
3300000 @5 SB8mHBHOBEOOL bstyo 403 483
- m809gBob botixo 284 280
- 090¢OL 8malabry@gdol bafo 90 66
803500g96mmBol batreo 66 101
23930630l batxo 58 43
53b¢03930L bofxo 27 23
830639L¢h0E30m Jerbigdol gsrEsbr@gdol BeMmagn - 1,514
Libg, 353 344
9o bbgs Bmgswo s 3@BoBoligMagoriemo batixo 4,335 5,822
l )

) $©o¢ob s Ubgs 8mBbsbyyMgdol Batixo Bmogagh 90 smals @Bl (2022 §.: 66 20%L ML) - SvyEOG™BOL /
'b@oomﬁg@o BoATob 8oy aafigrieo smodobs @s Lbgs 8m8LsbrHIBOLMZOL gssbongm Labmormb, Hmgmg gl
| 35BLsBOgHEns DTRG0 s0MoEbgol, sBysMadagdols ©> 579030b Bglisbyd“ LadsMozgmmb 356mBoo.

11. goBsBbto bstxo ©s BobsBlmtio BgBmbagsmo

502505 3580 2023 . 2022 6.
BoBsBliryHo ByBralisgoeo

- 908oBisty s656508d%g @AHOEbIEo LadkmgbiEm Bgdmbiagsemo 330 . 284

- 93B963980b ob3IMBBHOMYBrImO QOMYBMEYBOL 3DMH©s (156) 125
JELArIBo ZamBol aaE3Emomo 306Lob Bbgamdom Bomgdmevo

- §80Bc0s Bgamlimemmdgdo 1,201 28,617
b gobsblmo Bgambssgsemo 1,375 29,026
5 2023 §. 2022 §.
BoBsblrymo batixo
0636b36 gaencogdryemgdgdy W3M0ELYIEO LH3MmEgBEM bskxo (6,583) (8.811)
B3 gobablireo batixo (6,583) (8,811)

Dm,,/&/b
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I3 ,,boBoo ga7em3d96¢90“
206569 56356083905L0256 03353000998w9¢m0 d9bodabado - 2023 femol 31 092908960

8. bbgs bsm3gMmsgom dgdmlssgsero

5005l @30 2023 §. 2022 .
9990b535¢0 dMweobyol 396G 970 841
999mb535¢0 AoLOMMB0 396GHM0H 4,420 3,352
Lbgo 23 68
lrgem Bsbgs Lom3gMosgom dgdmlisgseo 5,413 4,261

»3M035605¢ BEmdL s M HOHBb3zgwymRl dmMEoby 39BE® ,WgdMZLIOL® S LMD FIBEH® ,BMIML TmgMLob*
0396000905, ,300035600 TBOEFOYEYOL JdLobwYHYBL BoJuoMgdXEo Bslol 30MHMBdO0 s TJMLIZEOL SVOSMHIDS
bgds OHMOL Im3gdven dmdgb@do.

9. 056593Mmagemos 2olsdfxgemmgdol batxo

5005l rs>T0 2023 §. 2022 .
bggsligdo s golvdmxgmmgdo 8,560 7,420
LM EOSHO EBP3II3S s bbgs Ggbsdebgdo 146 133
Lrgem 005653aOMBYEms 3slssdtnxgumagdols batxo 8,706 7,553

10. Ubgs B0 s 5@30boLG Mmoo bstxo

5005l sTo 2023 §. 2022 %.
3M3mbogrMo batxo 1,545 1,479
9m2900L 25005b5bsEOoL oMo bbgs Aoolobsol batxo 1,509 1,489
(339000L 5 SIMOEHODEO0L batrxo 403 483
®309gdBHobL batxo 284 280
500E0L dndbobwHgdol botrxo 90 66
56808500996 MmdoL botxo 66 101
056393 0bg0L botxo 58 43
©5Bm3930L botxo 27 23
Lo0b3gLEBHOEOM JMbgdOL A9YTLMEOFOOL BoMswo - 1,514
Lbgo 353 344
Lrgem sbgs B 90 s 5008060LGHMEoMmo btxo 4,335 5,822

(") 990@GHOL o Lbgs dmababmEgdol botxo dmoisgl 90 500l oL (2022 §f.: 66 505l oMl) - 59OGMOOL /
5MEOGMOE0 B0MIOL 309 9o 590EHOLY s LbZs IMALsbryMgdOLMZ0L AL LsBHMML, HMAMOG gu
2306L5BE3OW0S ,,OMWIEEOO SVMOELZOL, 965M0TPIOOL s 3OEOL Tglobgd* bodoMmzgEmls 3obmboo.

11. g0bsbl@mo batrxo s gobsblryMo dgdmbisgsero

5005l o 2023 §. 2022 §.
1306560 Gg0mbagaemo
0000bs6g 563500090 bg sMOEb o LadmmEgbEm dgdmbsgswo 330 284
69%9M3900L OLZMBEHOMHOMWO VOMHYPOEGOOL YoBOHOS (156) 125
M3bOOHO 35¢EHOL 39330 3MHLOL LbZsMmd0m JowgdMEo 1201 28 617
006 J90mbvmemdgdo ’ ’
Lemem 30b656LMo Ggdmlingsegro 1,375 29,026
2023 §. 2022 .
10656LHo batiko
330656L® 35093 93DY IMOEHYEO LESOMEIHEM botxo (6,583) (8,811)
Lrgem gobabliyto batrxo (6,583) (8,811)
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3l »L0BO@O @IgIEreI3dsbh0 "
- g0b36b% sG359083985b0056 ©3353800598%70 BbotizbyBo - 2023 ferob 31 023998760

12, dotomsmo bsdesmgdado
~ Jok0mao Lsdrsergdgdols B3BaenoBliey QOMmIBmEYBOl Brad@amds PomB8mepagboemos 88ga0 Lsboo:

BgbmBs-  Bobgsbo-qosbacopsigdo  930X0 b bsm@oly  bsd@sBldmm
Bopgbmbgbo _qos 8mfymBombgbo _dmfigmBogmbgio _lisBrysmgbobo bojem

2022 fienols 1 036360b SamBafgmboo 8,154 12,658 3,212 302 243%

@oBahgdgdo - 56 42 117 215
39635035 - - - (106) (106)

2022 fieobs 31 390860
BroamBseigmdoo . 8,154 12,714 3,254 313 24,435
@sB3%ndYdo - 202 25 - . 227

2023 fiemols 31 01398060l
BoamBstgmboon 8,154 12,916 3,279 313 24,662
2022 §iemobs 1 0563Gol doamBstigmdoo 978 12,268 3,087 236 16,569
339000 bsggslGo 163 21 60 48 492
38mmbghomo gobaatagalisl - - - (104) (104)

2022 femols 31 cog33086m0L
1,141 12,489 3,147 180 16,957
163 101 50 46 360

2023 femobs 31 00399360l
1,304 12,590 3,197 226 17,317

- B3BognsBlim oigbengds
- 2022 famobs 1 056360b 8amBstgmdoo 7,176 39 125 66 7,757

12022 femols 31 09308860l
7,013 225 107 133 7,478

2023 fiewob 31 g358860L
6,850 326 82 87 7,345

- dohomso LoBaemgdgd0 Bmogegh Bgbmdals, Agdsmy Bobadshiony: Mdoerolio, MmZamIGymodol J. Ne2, Gmdgols
B3pergddog Fa@BmppgBbormas B3l ,Lodowo @039 M33963H0L" s@Bobobdmagonmo mgalols, dmwmemoby, 39630
2g0m3L30" @ obeGmMBdO 39BG®O LBmIMl dm3nlos, G@OYod M3MHomgdlsg WBeHBgrymal LryBogdo,
(0535300090 Baogdos 400 33.8, 1476 33.8. s 4129. 33.8, Fgbadsdoliog. 8s6gobs-abamps®ndo s Befjgmdommdgdo
3030353 3obaBGmMBO 39630l s@GsdEomBgaL.

k BHOmE Lsdrsegd9dBo Fgol bHrymmam SBBEOBIRTIO QIBH™PBO 15,598 smsbo ol QoMgdmmgdoo 2023
ol 31 qog398dMols BamB>Mgmdom (2022 fiemob 31 n398dg¢0: 15,149 soslo @st0), GOAmOL WBGagmglicoBds
50396005 836756-obsyaMndobs @s 8mPyedommdgdol JahgamBool gsmamgdBo.

977 bygs6Ms7100m bdbakgdane 8mdlsbyytndol 35003 10%-00 g56Lb3gs390em0 0763 bgemddangsbgmmdols B933b9d0lsH,
oo begosby gogmgbs 2023 Gemols 31 ©930309Mb @abEHTIPgdIEo Gamobiaongol 0dBgds Bolio gsbhs 6 stslo THOM
56 898306785 60 smalio atom (2022 §i.: 0G5 52 5005b0 6100 56 BYAEOMYdS 47 smsbio EWMOm).

2023 fierol 31 @g3983G0L 3amBsGmdnom, doMomsEn b3BRSEPBYBOL LB Boesbliby FomBmeagBomo oym yssms
Bopsalisbsgom 890mf3980L 900a5® ~3MmB3s600bomgols* ©530LMPONO FBIBOMO FaEsLbIEOL gsBm. oboggo,

ol
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I3 ,,boBoo ga7em3d96¢90“
206569 56356083905L0256 03353000998w9¢m0 d9bodabado - 2023 femol 31 092908960

12. 3060075000 ls8e)5emd9d0
d06H00500 1535gdgOOL BodsEsBlM VOMYOMEGIOL FdMomds FoMmIm©Agbowos 8390 Laboo:

F9beads- 0565965-00065009M980  939%0 5 bsmgoly  LsGHGMIBL3MGEM

5025l 6o 659003930 s dmfjgmdoemdgdo Jmfgmdogrmdydo bs3rg5e090980 brgem
botxo

2022 ool 1 056360 dgmdsgmdom 8,154 12,658 3,212 302 24,326
505390900 - 56 42 117 215
239639635 - - - (106) (106)
2022 fjemob 31 0g399dGols

900y 056H9MmdO 8,154 12,714 3,254 313 24,435
535390900 - 202 25 - 227
2023 fiemob 31 09390060l

000y 0569MmdO 8,154 12,916 3,279 313 24,662
©35MHM30M0 (33900

2022 §ieoob 1 006300l I mds@gmdoom 978 12,268 3,087 236 16,569
(3399°0L LGSO 163 221 60 48 492
503mxb3O0WO 35635My30LsL - - - (104) (104)
2022 §iemols 31 ¢09390dGols

9003356H9Md00 1,141 12,489 3,147 180 16,957
(339900L LogslwyHo 163 101 50 46 360
2023 fjemob 31 ¢09390dGols

9003356H9MBd00 1,304 12,590 3,197 226 17,317
L5505 sBlier OMYOMEIdS

2022 iemol 1 056360l 8gogmBs6gmdood 7,176 390 125 66 7,757
2022 §jemol 31 09399060l

9o MBs6mMdoc 7,013 225 107 133 7,478
2023 fjemob 31 ¢og390dGols

9o MBs6HmMdoo 6,850 326 82 87 7,345

doM0M>O LodMoegdgdo 8moEogl Ggbmdsl, 8gdsMg FoLadsMmMBY: MdOEILO, Mo FMgeodol J. N2, Gmdgol
RO gdoi3 Fomdmygbowos 3L ,LOdOO WIZYLM3IIPHEOL 5EBBOLEHMIGOMWO MGOLOL, dmWoby 3gbGHMO
»@90Mm3L30° 5 FoLIMMMBdO 3IBGHMO L,BM3ML F3MLo“, GMIGWme M3YOHOMGRLG YOO B3gYmaL brydogd@o,
05353909000 BoO®MYd0s 400 33.0, 1476 33.0. s 4129. 33.0, JgbodsToLo. 356J965-sbsYMFOO s TMFYmdowmdgdo
903930 29L5MMMBO 395GHMOL 5GMogd30MbydL.

doM0M© LodMoergdgddo Fgol LHMESE SFMMEDBIOMWO IGO0 15,598 s005l0 WML LoMYdYMgdom 2023
faob 31 ©939906M0L dMdscmgmdom (2022 Ferol 31 ©9399d96o: 15,149 smolo @WsMo), Mol IMOgEWLEDs
968y gb0os 85654065-sbsM500Ls s FMFYmdOEMdGIOL 353 M00L Bt/ gdTO.

099 1535659900 LELOMYIO M BMBLEHNEOJOOL Fos 10%-00 A3BLBZs39d o 046905 bgeddwgsbgeEMdOl Fggolgdoliysb,
59mOE0DE05DY og3egbs 2023 Ferol 31 09393096l oliMIEgdXEo [erolimzol 0d6gds Jobo FoBMES 6 507010 WM
9b 898306905 60 s5moLo MM (2022 §.: DO 52 507510 MM b FIFF0MYDS 47 5MHLO WSBOM).

2023 fierob 31 09399360l 9 ymTsMHgmdom, 30MH0MSEO Ladaegdgdol LMW doeblby FoMmdm®ygbowo oym yswowms
Lo9slsbom dg0m{jdgdol 99wgas® »30335600L030L° s30LMIINMWO HTSBHJO0MO F5LObIEOL Fodm. obowgm
3d9b00d3bo 14.
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 83b ,bobowo wazgecitebto”

0bBLLG 36856083985b056 ©3753806G98s%m0 BoboBabiybo - 2023 fevols 31 @a39889050

13. baobggbhogom Jmbgds

] Ggbmbdo- 0ndceobatiy
o eBdo 8ofs Bapgdmbnbo 089658emmba Urgem
bGxo
2022 fermols 1 056360l BpmBstmboom 20,972 145,795 709 167,476
 d8shdgdo - 594 2,323 2917
250053995 - 2,008 (2.008) .
2022 femobs 31 380G0t dpmBamigmBom 20,972 148,397 1,024 170,393
38538980 - - 3.471 3,471
3°©>p93> - 46 (46) -
- 2023 Gemols 31 399860l SoamBdHgmboon 20,972 148,443 4,449 173,864
©pHMZOO 33J0
2022 farols 1 036360l BeoamBstgmdom - 16,469 - 16,469
L ) - 2,946 - 2,946
35BLHIDdL* - 1,514 1,514
2022 emob 31 398360l dpmdstignbom - 20,929 - 20,929
3350°0b Lsgstirm®o - 3,016 - 3,016
2023 §emob 31 01398860l depmBsdigmdon 23,945 23,945
UsBognablim @ofgdrmads
2022 femobs 1 0sBg6ols SopmBstgmbom 20,972 129,326 709 151,007
2022 Gemob 31 5308860l dpmBstgmdoo 20,972 127,468 1,024 149,464
2023 femols 31 g398360L BepmBstigmBom 20,972 124,498 4,449 149,919

* 2022 Gerob 31 @g398dMol 9pmBstgmdom Lsobgglhogom Jmbgdol Lsdstomosto QOMYdMEgdol Bgesligdolisl
5065, H@3 ©odob 3MBMEoYIMmO BaMmol ByBembds yamaslimmeos 899BgdEmdOl 25DBEOmo bkl godem, 2022
fimob 31 9398360b BeamBatymdoo 1,514 3cmslio eustiols BgbsdsBolio porjeslm@nds 2005GYdMmo 0gbs 35GpmA0sdo
AUb35 M0 @5 5oBolBMegommo bytxgdo“. 2023 ol 31 n3g8d60k 8qamBsGgmdom Lanbagbdngnm Jmbydols
LsBationernsbo  Qomgdrymgdol BygEsligdolsl  @s@anbos, M3 ool 3mBgGHgonmo  amobl  LsdsMomerasto
QOGBS 509953905 58 9gBHogol LisdsemsBlim poMgdwmgdals.
2019 figarb 308356058 Bgoligoqs 24,055 82 33600 0doeolido, onmo-genmsbols 0058535300M98gem0 doanlitmxmol
35053390519, 2020 ferals mgBhmddghdo, ,,3m8356058* @sofiym 83969dwmdol 3Gmaglio, 8oy alitvengs 2021
flarob  ©739809680. 889BgBemmdOL EAMMEdOL B98Iy GBIMOGMMOs 39J0M3@0 »013000808LobrBHIBdOL* Hodol

85095B00b M3gBaBHmamByY.

07 L335G37)0M LabdHRYdEe mdlsbrMIBdOL 33cs 10%-00 gsBlbZs39Bv)mO 0f6gds bgerBdmgsbgemmdob By@sLgdolipst,
- BexBoyE0sDy gogegbs 2023 Fanols 31 3308396l LENEgdMmO Farobomgol odbgds Bobo gsbs 335 soslin
@00 56 BgBatpds 274 50150 o600 (2022 §.: Bs 290 smsbo koo o6 3gdgnhgds 298 smslo OMHO).

- 2023 ol 31 p3980M0L  BramBamgmdoo, Lsobzghhoaom Lemm damablity Podmeoagboo ogm  gsomo
bagacoalisbom 893mfagdol Bwgase »3mB3sBoobogols* ©530LMY0rImo E3BIBOMO 33EabLIPOL 3s8m. obomgm

860836s 14.
() LsBaMOoHmN3B0 MOMYBEmIBdS

2023 femob 31 09398860 BamBaMgMBOm, 1isgsdeHm 3bE® ,obom Bmobmoly* s owdol 3mgdommo gammols
LaBsMonmostio @omgdmmnds asBolisongts ©a8m730gdgE0 BgdRsbgdwmol Bogh, svjczolgdgmo ool Bagggmols
1385Gonmosbo RoMmgdmmgds gaBolisbma®s ,3m835600l" 8o L3gEoserolddol Bogh s Bys@pnbos 297,403 scmsks
@Ml (2022 figrob 31 (u9398d960: 263,764 080 o). LoBgglBngom JmB80b LsdsMomosto MamgdrEmIBOL
GoBobigds  IX3IBES 893 @mBol  LsBsMmEnsE QOMYBMEIBE,  §sBmygbadmemo  Bgmslgdol  Badbool

3500533063985000 8cbagBydob Lagzmdggenby.

L0B33b¢h030m Jmbgdol Lsds®menosbo QOMYdYIErds 2023 femobs 31 3983610l dramBshigmdoom oym B98wmgao:

Bs0B3gLBoEom Jmnbgds

S0l qmsh8o 8o 89M@s Bofols tibgs
= b93s36m 39660 ,obm gmobon* 89,019 158,406 247,425

©OEdol 3mAgHowmeo BHmO 22,322 16,674 38,996

Spmz0lgdgemo ool 63339000 10,982 - 10,982
2023 femols 31 (og3980G0ls

Scoamastgee 122,323 175,080 297,403

D")"/’ {\ﬂ? 19




83 ,boBo@o @RI 3G90

20656L95 5b35(003965b0056 0535300(98-9¢m0 Gabodgbgbo - 2023 femols 31 03998960

13. sobgglGogom Jmbgds

89bmds- d09dg0bsty
s03b 5630 dofd 6590mdgd0 96900 mdd brgem
bsbxo
2022 §ieob 1 056300l I mds@gmdoom 20,972 145,795 709 167,476
505390900 - 594 2,323 2917
3953995 - 2,008 (2,008) -
2022 fierols 31 09399dM0l 3amdstgmdoo 20,972 148,397 1,024 170,393
535390900 - - 3,471 3,471
3903905 - 46 (46) -
2023 fjemob 31 09390060l 3 mdstmgmdoo 20,972 148,443 4,449 173,864
©5MM30M0 (339000
2022 §ieoob 1 056300l dpmds@gmdoom - 16,469 - 16,469
(339900L LEBSLYOHO - 2,946 - 2,946
29MRLYOYOS* - 1,514 1,514
2022 fiemob 31 09390060l 8o msmgmdoo - 20,929 - 20,929
(33990L LGSO - 3,016 - 3,016
2023 fjemol 31 ¢09390d6 0l 8o msmgmdoo 23,945 23,945
LD 5Bl OMYOMEIdS
2022 fjemols 1 056300l 8¢ogmBstgmdoo 20,972 129,326 709 151,007
2022 §iemol 31 09399060l damIsmgmdoo 20,972 127,468 1,024 149,464
2023 fjemols 31 ¢0939006 0ol 8eoamsmgmdood 20,972 124,498 4,449 149,919

* 2022 Geool 31 9393060l 8ymdstgmdom boobzgbdogom Jmbgdol Lodsmmeosbo MoMmgdmwgdol dggsligdolol
0500005, M3 0Tl 399MHEOO FsMHMNOL FIBMBS Q99RLMEMHES 8IBIIWMBOL QOBOHEOEO botxol godm. 2022
ol 31 09399360l 8EMIsMGMd0m 1,514 5050 6OL FYLodsToLO FoMBBLYMHGDS 500MYOO 0gbs 353JRMO0sdo
»bB3d BMASO s 50T0bOLEHMIFOYO batixgdo®. 2023 ferol 31 ©g3990MolL dEyMBstgmdoom LsobgzglEogom Jmnbgdol
153500560 VOMYPOMGOOL  FBoLYOOLLL  OEAODPS, MMI EOWIOL  3MIYOEOMWO  BMCOL  LsdsMmEosbo
©O06OJOMGBS 50953 gds 53 5gdEGH030L LdsEIBLM OMYdYYMGISL.

2019 §gab ,3008356050“ golyos 24,055 3% BsMH0 MdOEOLT0, EOMMIN-3EBOL ©3535380MJOII0 TogoLEHMSMOL
3900533900009, 2020 Fool mg@Emadg®do, ,3m0356008“ @sofiym 399690wmdol 3GmEgLo, HMdgwog @sLGwos 2021
ol ©939839680. dd963dMdOL EalGVEgdol 8909y GHIMOBHMM0S FoJosg®s ,3000mAlobmMgdol” GHodol
0505D00l M39MoGMOHDY.

099 1535659900 LELEMYGO M BMBLEHBMEOJOOL o5 10%-00 J3BLbZ39d o 046905 byEIddwZsbgEIMdOL Fgz3slgdOLYsb,
50O G0DoE05BY Fogwgbs 2023 §erol 31 ©h39909ML EILEOWMWdMEo [erobmgol 0dbgds dolbo dsBMEs 335 smalio
@M0m 56 89830090 274 53oLo WsMOm (2022 f.: B 290 55O WsMm 56 Fg830MYds 298 5MILO WHGHOM).

2023 ool 31 ©9399060L  daMToMgmdom, LoobzgbBHoEom O dowsbl®y Fomdmopabowo oym  gowoms
Lo 9qslsbom d90mfjdgdol 99w09a9® »,3MI35600Lm30L" IZOLMPOMWO TSFBHIOOMO 3IBIBSOL Fodm. obowgm
399b003bo 14.

(5) L3O BO WM MWGDS

2023 ool 31 9399060l dAMIsmgmdom, 1s353MM 396G 00 BMObmMOLS“ s OMTOL 3MTIOEOEO BGMCOL
1535060 OMYdMEGds A3BOLIBPIMS WTMM30JOgEo Fgagslgderol dogM, smm3zoLgdgwro dofol bs3zgomol
L535MHMN05H60 VOMFOMWIDS goboLsHBZMS ,,30035600L“ Fos 1b3gE0sEolGHIBOL BogM s dgsbws 297,403 505l
ML (2022 fierob 31 ©9393dgM0: 263,764 smobo wsMo). LoobgzglbBozom Jmbgdol bsds®mEr0sbo VoMYdYEgdOL
99539900 IXRMBRS  89-3 ©MBOL  LsFSOMEWOsD  OMYPdIMGSE,  J98MYygbgdeo  Fgialigdol  Fgdbogol
9M5053300390500 dbo399900L Logwydzgwby.

Lo0bggLEBHOEOM JMbgdOL bsFsMME0HO LOMYdMEGdS 2023 ierol 31 3993 FEYMTMYMDdOM 0ym T9dgo:

bsobggbogom Jmbgds
s0b qst>Tdo Bofyo 25005 dofols bbg>
15353OM 396GHGO ,0L0 FMobmo* 89,019 158,406 247,425
©Odol 3mIgOEOIXO BIOMO 22,322 16,674 38,996
smm30L9dgwo dofjol bszzgmo 10,982 - 10,982
2023 fieeobs 31 g330060b 122,323 175,080 297,403
0003319000
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33 . bodowo @Izgeadbybdo”
50b36b95 s6355083985b0056 ©335380698oxm0 rbodabpbo - 2023 femob 31 ©43998960

Jmbgdo

13. baobgglihogom Jmbgds (3086dgwmads)
150539bBOE0M Jrbgdob LsBatomnsbo Pomydrmemgds 2022 fierob 31 @g3nddmal Bam8sMImdnm oyem 338wgo:

Lso 0m Jmbgds .
003l o380 Bofi> Baob(?ovg@ goﬁoba Ubgs
Lags3om gabdeo .obo mobomo® 77,007 139,693 216,700
omols 3mBgHEOMMO BSMOMO 19,725 17,833 37,558
syonz0bigdgeo 8ofob Bogzgmo 9,506 - 9,506
2022 §emob 31 cg3988M0b Brpmistgmbdom 106,238 157,526 263,764

B8ngo gbOowdo FotBmopagbomas Bggmabodol Ggomm@gdo, GmBmgdog gsdmognBgds LyaBzgbdogom gmbadol
(BAs@o Lablmgdol §Fs@Bmdgabymo ghmgnmo, Gmdgmog dmogsgh Gofisbs @> Bgbmds-Boggdmdgdl) @s Bofols
bs3aMmoramasbo  oMmgdmengdols Bg@sligdobisk, sbggy 2023 Femob 31 (9399d60L IEamdstgmdom  gd8mggbydrmo
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Independent Auditor’s Report

To the Owner and Management of CBD Development LLC

Our qualified opinion
1n our opinion, except for the effects of the matter described in the Basis for qualified opinion section
of our report, the financia! statements present fairly, in all material respects, the financial position of
CBD Development LLC (the “Company”) as at 31 December 2023, and the Company’s financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Audifing.

What we have audited

The Company's financial statements comprise:

« the statement of financial position as at 31 December 2023;

+ the statement of profit or loss and other comprehen;ive income for the year then ended;
+ the statement of changes in equity for the year then ended;

» the statement of cash flows for the year then ended; and

« the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for quaiiﬁecﬁpinion

As described in Note 19 to the Company’s financial statements, as of 31 December 2023 and 31
December 2022 the borrowings from the Company’s parent is accounted at nominal value of GEL
154,201 thousand and GEL 184,591 thousand, respectively, rather at amortised cost. This constitutes
a departure from IFRS 9, which require the initial measurement of the borrowings at fair value, net of
transaction cost incurred and the subsequent measurement at amortised cost, using the effective
interest method. As a result, as of 31 December 2023 and 31 December 2022 the borrowings balance
is overstated and the shareholder’s equity is understated by GEL 18,343 thousand and GEL 23,162
thousand, respectively, and the finance expenses are understated by GEL 4,642 thousand and by
GEL 3,981 thousand and foreign exchange gain is overstated by GEL 177 thousand and GEL 3,754
thousand, for the years ended 31 December 2023 and 31 December 2022, respectively.

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

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

Independence

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

PI:icewaterhouseCoopers Georgia LLC, 1/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge



Other information
Management is responsible for the other information. The other information comprises the
Management Report (but does not include the financial statements and our auditor’s report thereon).

Our qualified opinion on the financial statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. As described in the Basis
for qualified opinion section above, the Company measured the borrowings from parent at nominal
amount, not in accordance with IFRS. We have concluded that the Management Report is materially
misstated for the same reason with respect to the amounts or other items mentioned in the Basis for

qualified opinion section above.

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

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

e the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements;

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

o e ) ——
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Respon_sibilities of managemenﬁhd those charged with'éovernarﬁ for the financial
statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

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




sional scepticism throughout the audit. We also:

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
é.\)idence 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,
a5 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

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

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

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the 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.

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.

8 April 2024
Thilisi, Georgia
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CBD DEVELOPMENT LLC

Statement of Financlal Position
in thousands of Georgian Lan Note 31 December2023 31 December2022
ASSETS
Non-curront assets
Property and equipment 12 7,345 7,476
Investment property 13 146,919 149,484
Prepayments for non-current assels 373 373
Intanglble assets 283 e
Total no-current assets 157,920 187.801
Cument assets .
Inventories 240 278
Trade and olher receivables 15 4,048 3,698
Prepayments 920 366
Other taxes receivable, net 14 1,087 489,
Cash und cash equivalenis 16 ..562 2,083
Total current assete
TOTAL ASSETS
EQUITY
Charter capital 17 218,841
Accumulated losses (243,128}
TOTAL EQUITY 1232873
LIABILITIES
Non-current liabllities
Security deposits 18 2,183 1.881
Bomowings 19 142-.987 174,062
Totsl non-current labllides - AMe280 475843
Current Habliitles
Horrowings 19 12,114 10,529
Trade and other payebles 20 1483 1,280,
Total current llabliities e oo A3807 B &
TOTAL LIABILITIES e 167877 - .18’1,722
TOTAL LIABILITIES AND Eaty}f Y 185,077 184:436

The accompanying notes on pages & 10 29 is an integral part of these financial statements,

The: |n nclal statements we ap}mved for issue and signed on behal of management on 8 April 2024 by:

Glorge Nomiev
‘Chisf Financial Officer



CBD DEVELOPMENT LLC
Statement of Profit or L.oss and Other Comprehensive Income
In thousands of Georgian Lar Note 2023 2022
Rental income 6 38,522 36,833
Other service income 6 5,670 5,798
Service costs and other operating expenses 7 (4,398) (4,207)
Gross profit from tenants 39,794 38,424
Other operating income 8 5,413 4,261
Employee benefits 9 (8,7086) (7,553)
Other general and administrative expenses 10 {(4,335) (5,822)
Operating profit 32,166 29,310
Interest income 11 174 409
11,
Interest expense 19 (6.583) (8,811)
Foreign exchange gain, net 11 1,201 28,617
Other non-operating income, net 164 215
Profit before income tax 27,122 49,740
Income tax expense - N
PROFIT FOR THE YEAR 27,122 49,740
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 27,122 49,740

The accompanying notes on pages 5 to 29 is an integral part of these financial statements.



CBD DEVELOPMENT LLC

~ Statement of Changes in Equity
—_—
" In thousands of Georgian Lari
Py Y
~ Balance at 1 January 2022
R g
. 'f’l?'?}ﬁ_ﬁt"f_or the year
Other comprehensive income for the year
1_' otal comprehensive income for the year

Balance at 31 December 2022
: Profit for the year
‘Other comprehensive income for the year
~ Total comprehensive income for the year
~ Increase in charter capital (Note 17)

i
Balance at 31 December 2023

The accompanying notes on pages 5 to 29 is an integral part of these financial statements.

Charter Accumulated Total
capital losses equity
219,841 (292,868) (73,027)
- 49,740 49,740

- 49,740 49,740
219,841 (243,128) (23,287)
- 27,122 27,122

- 27,122 27,122

3,365 - 3,365
223,206 (216,006) 7,200

e T waprss o

e




VELOPMENT LLC

Cash Flows

for: N
on and amortisation
[oss on investment property
pairment on trade and other receivables

exchange gain

@ésh flows before working capital changes

(increase) in inventories
(rmctease} in trade and other receivables
gase) in prepayments

n other taxes receivable, net

(decrease) in trade and other payables

_;s_ee'uﬁty deposits

g cash flows after changes in working capital

ceived

h from operating activities

from investing activities

6f roperty and equipment and intangible assets
of investment properties

used in investing activities

frorn financing activities

used in financing activities
change rate changes on cash and cash

Cash and cash equivalents at 31 December

s

Note

18

13

17
19

16

16

2023 2022
27,122 49,740
3,420 3,437
- 1,514
(16) (4)
(1,201) (28,617)
6,583 8,811
(174) (284)
35,734 34,597
38 (39)
(334) 1,563
(524) 2,748
(588) (670)
250 (2,587)
156 351
34,732 35,963
(15,505) (17,738)
330 284
19,557 18,509
(367) (372)
(3,473) (2,817)
(3,840) (3,289)
3,365 .
(20,024) (15,174)
(16,659) (15,174)
(259) (1986)
(1,201) (150)
2,063 2,213
862 2,063

The accompanying notes on pages 5 to 29 is an integral part of these financial statements.




CBD DEVELOPMENT LLC
Notes to the Financial Statements - 31 December 2023

4. CBD Development and its Operations

{a) Organisation and operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing for the
year ended 31 December 2023 for CBD Development LLC (the “Company”).

¢BD Development LLC was incorporated on 25 May 2010 and is domiciled in Georgia. The Company is a.
fimited liability company, set up in accordance with Georgian regulations and is registered by Tbilisi Tax
Inspection with identification number: 404382921.

As of 31 December 2023 and 2022, the Company's immediate parent company was EP Georgia Holdings
Limited, incorporated and registered in Cyprus (the “Parent”), the uitimate controlling party of the Company
was Quadrum Investment Management Limited (Cayman Islands), which is managing the Company for the
henefit of the investors and is ultimately 100% owned by Mr. Oleg Paviov. .

Principal activity. CBD Development LLC owns modern shopping mall near Tbilisi centre (“East Point”)
with commercial spaces rented to various tenants and commercial real estate property located in Tbilisi,
Dighomi-Gldani main line intersection, which is currently rented out to a DIY shop operator - Terminal West

Trading LLC.

‘Registered address and place of business. The Company's registered address and principal place of
business is 2, Tvalchrelidze Street, Tbilisi, Georgia. '

{b) Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market including relatively high inflation
and high interest rates. The legal, tax and regulatory frameworks continue to develop and are subject to
frequent changes and varying interpretations. The operating environment has a significant impact on the
Company’s operations and financial position. The future economic direction of Georgia is largely dependent
upon the effectiveness of economic, financial and monetary measures undertaken by the Government,
together with tax, legal, regulatory and political developments.

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

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

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

Climate change. The Company is exposed to climate change risks. In respect of risks related to the climate
change. The Company management has taken note of global awareness and concerns about the potential
Impact of climate change. Currently, this matter has had no significant impact on the financial statements,
and _the future effects on the Company’s activities and business plans are difficult to predict. Management
continues to monitor developments in this area and will respond as necessary to ensure the Company’s
viability and will adopt all government guidelines if and when these are issued in the markets in which the
Company Operate



MENT LLC
nancial Statements - 31 December 2023

naration. These financial statements have been prepared in accordance with International

ring Standards (‘IFRS Accounting Standards”) under the historical cost convention, as
‘the initial recognition of financial instruments based on fair value. The material accounting.
ed in the preparation of these financial statements are set out in Note 3. These policies have

ﬂa
stently applied to all the periods presented, unless otherwise stated.

ation of financial statements in conformity with IFRS Accounting Standards requires the use of
-stical accounting estimates. It also requires management to exercise its judgement in the process
‘the Company's accounting policies. The areas involving a higher degree of judgement or

v. or areas where assumptions and estimates are significant to the financial statements are

%

n Note 5.

and presentation currency. The national currency of Georgia is the Georgian Lari (“GEL’),
he Company’s functional currency and the currency in which these financial statements are
All financial information presented in GEL has been rounded to the nearest thousands, except

~ Rental income
ncome from investment property is recognized as revenue on a straight-line basis over the term of

centives given are recognized as an integral part of the total rental income over the term of the

ore details, please refer to Note 6.
(1 ~ Service fee

.-
. Revenue from the services is recognized over time as the services are provided. The stage of completion
. for determining the amount of revenue to recognize is assessed based on the works completed.

e
T = X ; .

(i) Ancillary services and other income

' "?e'\_fenue from ancillary services and other income is recognized at a point in time when the services are
- provided.
~ (b) Finance income and costs

- The Company’s finance income and finance costs include:

R . interest expense.
e interest income on current accounts.
the foreign currency gain or loss on financial assets and financial liabilities.

I

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

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to:
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Jlat \g interest income and expense, the effective interest rate is applied to the gross carrying amount

when the asset is not credit-impaired) or to the amortized cost of the liability. However, for
that have become credit-impaired subsequent to initial recognition, interest income is
plying the- effective interest rate to the amortized cost of the financial asset. If the asset is
edit-impaired, then the calculation of interest income reverts to the gross basis.

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

ﬂ;r. in foreign currencies are translated to the functional currency of the Company at exchange
dates of the transactions.

w

ets and liabilities denominated in foreign currencies at the reporting date are translated to the
urrency at the exchange rate at that date. The foreign currency gain or loss on monetary items
e between amortized cost in the functional currency at the beginning of the period, adjusted
est and payments during the period, and the amortized cost in foreign currency translated

te at the end of the reporting period.

ems in a foreign currency that are measured based on historical cost are translated using
te at the date of the transaction.

y differences arising in translation are recognized in profit or loss.
ntincome tax

s ve been provided for in the financial statements in accordance with legislation enacted or
zcted by the end of the reporting period.

f Georgia Income Tax is payable on the amounts of profit, which is distributed or deemed
m of dividend. 15% income tax is payable on gross up value (i.e. net dividends shall be
vthholding tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment

0 non-resident legal entities. Dividends paid to resident legal entities from the profits
:mpted.

o

;iﬁjg from distribution of dividends is accounted for as an income tax expense in the period
ds are declared, regardless of the actual payment date or the period for which the dividends

10 the distribution of dividends, the tax is still payable on expenses or other payments incurred
410 Economic activities, free delivery of assets or services and representation costs that exceed
r21‘:;1_10unt determined by the Tax Code of Georgia. All advances paid to entities registered in
ving preferential tax regime and other certain transactions with such entities as well as loans
duals or non-residents are immediately taxable. Such taxes along with other taxes, net of
| On assets or services received in exchange for the advances paid to entities registered
ving preferential tax regime or recovery of loans granted to individuals or non-residents,
der Taxes other than on income within operating expenses.

ity is Pproperty held either to earn rental income or for capital appreciation or for both, but
rdinary course of business, use in production or supply of goods or services or for
ses. Investment properties include properties under construction, which will become
on completion.

rties are measured initially at cost. Cost includes expenditure that is directly attributable
; fthe investment property. The cost of self-constructed investment property includes the

7
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2 Material Accounting Policies (Continued)

materials and direct labor, any other costs directly attributable to bringing the investment property
r their intended use, and capitalized borrowing costs. Subsequent to initial
y depreciation and impairment. Land and

cost of 1d
to a working condition fo
recognition, investment properties are stated at cost less an

construction in progress is not depreciated.
The estimated useful life of building for the current and comparative periods is 50 years.

Investment properties are dérecognised when either they have been disposed of or when the investment
property is permanently withdrawn from use and no future economic benefit is expected from its disposal.
Any gains or losses on the retirement or disposal of an investment property are recognised in profit or loss

in the year of retirement or disposal.

Transfers are made to investment property when, and only when, there is a change in use, evidenced by
ending of owner-occupation or commencement of an operating lease to another party. Transfers are made
from investment property when, and only when, there is a change in use, evidenced by commencement of
owner-occupation or commencement of development with a view to sale.

{f) Property and equipment

()  Recognition and measurement

items of property, plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. Cost includes expenditure that is directly attributable to the acquisition of
the asset. The cost of self- constructed assets includes the cost of materials and direct labor, any other
costs directly attributable to bringing the asset to a working condition for their intended use, the costs of
dismantling and removing the items and restoring the site on which they are located. Purchased software
that is integral to the functionality of the related equipment is capitalized as part of that equipment.

If significant parts of an item of property and equipment have different useful lives, they are accounted for
as separate items (major components) of property and equipment.

ain or loss on disposal of an item of property and equipment is determined by comparing the proceeds

Any g
property and equipment and is recognized net within other

from disposal with the carrying amount of
income/other expenses in profit or loss.

(il Subsequent costs

The cost of replacing a component of an item of property and equipment is recognized in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component will
flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced
component is derecognized. The costs of the day-to-day servicing of property and equipment are

recognized in profit or loss as incurred.

(iij) Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready for

use. Depreciation is based on the cost of an asset less its residual values.

Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of eath
part of an item of property and equipment, since this most closely reflects the expected pattern of
consumption of the future economic benefits embodied in the asset. Land is not depreciated.

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

Buildings 50 Years

Furniture and fixtures - 5 Years

Vehicles and machinery and equipment 5 Years
8
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3. Material Accounting Policies (Continued)

(0] Financial instruments

I’Th'e' Company applies IFRS 8 Financial Instruments for recognizing and measuring financial assets,-
financial liabilities and some contracts to buy or sell non-financial items.

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

All other financial assets and financial liabilities are initially recognized when the Company becomes a party

1o the contractual provisions of the instrument. A financial asset (unless it is a trade receivable without a
significant financing component) or financial liability is initially measured at fair value plus, for an item not

at FVTPL, transaction costs that are directly attributable to its acquisition or issue.
A trade receivable without a significant financing component is initially measured at the transaction price.
{i))  Classification and subsequent measurement of financial assets

Oninitial recognition, a financial asset is classified as measured at: amortized cost; fair value through other
comprehensive income (FVOCI) — debt investment; FVOCI — equity investment; or FVTPL.

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

A financial asset is measured at amortized cost if it meets both of the following conditions and is not
designated as at FVTPL:

- itis held within a business model whose objective is to hold assets to collect contractual cash flows: and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated
asat FVTPL:

- it is held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect
_to present subsequent changes in the investment’s fair value in OCI. This election is made on an
Investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Company may irrevocably designate a financial asset that
otherwise meets the requirements to be measured at amortized cost or at FVOCI as at FVTPL if doing so
eliminates or significantly reduces an accounting mismatch that would otherwise arise.

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

Caslj and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.
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3. Material Accounting Policies (Continued)

(iif)  Classification and subsequent measurement of financial liabilities

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified
as at FVTPL if it meets the definition of held-for-trading or it is designated as such on initial recognition.-
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognized in profit or loss (except for the part of the fair value change that is due to changes
in the Company's own credit risk, that is recognized in other comprehensive income).

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

The Company measures all of its financial liabilities at amortized cost.

(iv) Modification of financial assets and financial liabilities

Financial assets

Ifthe terms of a financial asset are modified, the Company evaluates whether the cash flows of the modified
asset are substantially different. If the cash flows are substantially different (referred to as ‘substantial
modification’), then the contractual rights to cash flows from the original financial asset are deemed to have
expired. In this case, the original financial asset is derecognized and a new financial asset is recognized at

fair value.

The Company performs a quantitative and qualitative evaluation of whether the modification is substantial,
i.e. whether the cash flows of the original financial asset and the modified or replaced financial asset are
substantially different. The Company assesses whether the modification is substantial based on
quantitative and qualitative factors in the following order: qualitative factors, quantitative factors, combined
effect of qualitative and quantitative factors. If the cash flows are substantially different, then the contractual
rights to cash flows from the original financial asset deemed to have expired. In making this evaluation the
Company analogizes to the guidance on the derecognition of financial liabilities.

The Company concludes that the modification is substantial as a result of the following qualitative factors:
= change the currency of the financial asset;
« change in collateral or other credit enhancement;

» change of terms of financial asset that lead to non-compliance with SPPI criterion (e.g. inclusion of
conversion feature).

if the cash flows of the modified asset carried at amortized cost are not substantially different, then the
modification does not result in recognition of the financial asset. In this case, the Company recalculates the
gross carrying amount of the financial asset and recognizes the amount arising from adjusting the gross
carrying amount as a modification gain or loss in profit or loss. The gross carrying amount of the financial
asset is recalculated as the present value of the renegotiated or modified contractual cash flows that are
discounted at the financial asset's original effective interest rate. Any costs or fees incurred adjust the
carrying amount of the modified financial asset and are amortized over the remaining term of the modified
financial asset. .

Financial liabilities

The Company derecognizes a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified terms
ISrecognized at fair value. The difference between the carrying amount of the financial liability extinguished
and the new financial liability with modified terms is recognized in profit or loss.

if a modification (or exchange) does not result in the derecognition of the financial liability the Company
applies accounting policy consistent with the requirements for adjusting the gross carrying amount of a
financial asset when a modification does not result in the derecognition of the financial asset, i.e. the
Company recognizes any adjustment to the amortized cost of the financial liability arising from such a

10
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4 WMaterial Accounting Policies (Continued)

modification (or exchange) in profit or loss at the date of the modification (or exchange). Changes in cash
flows on existing financial liabilities are not considered as modification, if they result from existing
contractual terms, e.g. changes in fixed interest rates initiated by banks due to changes in the key rate of
National Bank of Georgia, if the loan contract entitles banks to do so and the Company have an option to
either accept the revised rate or redeem the loan at par without penalty. The Company treats the
modification of an interest rate to a current market rate using the guidance on floating-rate financial
instruments. This means that the effective interest rate is adjusted prospectively.

The Company performs a quantitative and qualitative evaluation of whether the modification is substantial
gonsidering qualitative factors, quantitative factors and combined effect of qualitative and quantitative
factors. The Company concludes that the modification is substantial as a result of the following qualitative

factors:

« change the currency of the financial liability;

» change in collateral or other credit enhancement;

» inclusion of conversion option;

+ change in the subordination of the financial liability.

For the quantitative assessment the terms are substantially different if the discounted present value of the
cash flows under the new terms, including any fees paid net of any fees received and discounted using
the original effective interest rate, is at least 10 per cent different from the discounted present value of the
remaining cash flows of the original financial liability. If an exchange of debt instruments or modification of
terms is accounted for as an extinguishment, any costs or fees incurred are recognized as part of the gain
or loss on the extinguishment. If the exchange or modification is not accounted for as an extinguishment,
any costs or fees incurred adjust the carrying amount of the liability and are amortized over the remaining

term of the modified liability.
{v) Derecognition
Financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the
Company neither transfers nor retains substantially all of the risks and rewards of ownership and it does
not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognized in its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets. In these
cases, the transferred assets are not derecognized.

Financial liabilities

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled,
or expire. The Company also derecognizes a financial liability when its terms are modified and the cash
flows of the modified liability are substantially different, in which case a new financial liability based on the
modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the
consideration paid (including any non-cash assets transferred or liabilities assumed) is recognized in profit
or loss.

(v} Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
Position when, and only when, the Company currently has a legally enforceable right to set off and intends
either to settle on a net basis or to realize the asset and settle the liability simultaneously. The Company
Currently has a legally enforceable right to set off if that right is not contingent on a future event and

11
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3. Material Accounting Policies (Continued)

enforceable both in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company and all counterparties.

(h) Impairment
Non-derivative financial assets

Financial instruments and contract assets

The Company recognizes loss allowances for ECLs on financial assets measured at amortized cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLs:

- debt securities that are determined to have low credit risk at the reporting date; and

- other debt securities and bank balances for which credit risk (i.e. the risk of default accurring over the
expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Company’s historical experience and informed credit assessment

and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than
30 days past due.

The Company considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realizing security (if any is held); or

- the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the

12 months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the
Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the
contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortized cost are credit-
impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on

the estimated future cash flows of the financial asset have occurred.

12
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3.  Material Accounting Policies (Continued)

Evidence that a financial asset is credit-impaired includes the following observable data:
- significant financial difficulty of the borrower or issuer;
- a breach of contract such as a default or being more than 90 days past due;

- the restructuring of a loan or advance by the Company on terms that the Company would not consider
otherwise,

- it is probable that the borrower will enter bankruptcy or other financial reorganization; or
- the disappearance of an active market for a security because of financial difficulties.
Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company individually
makes an assessment with respect to the timing and amount of write-off based on whether there is a
reasonable expectation of recovery. The Company expects no significant recovery from the amount written
off. However, financial assets that are written off could still be subject to enforcement activities in order to
comply with the Company’s procedures for recovery of amounts due.

{iy Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of
time in exchange for consideration. To assess whether a contract conveys the right to control the use of an
identified asset, the Company uses the definition of a lease in IFRS 16.

This policy is applied to contracts entered into, on or after 1 January 2019.

() Asalessee

The Company is not presented as a lessee in any contract, instead, it is renting out shopping spaces
(Investment Property - Note 13) to the customers under its ordinary course of business. Due to this, the
Company analysed the impact of IFRS 16 from the prospective of the “Lessor”.

(i) Asalessor

At inception or on modification of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of their relative stand-alone prices.

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance lease
Or an operating lease.

To classify each lease, the Company makes an overall assessment of whether the lease transfers
Substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the case,
then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment, the
CfOtr:pany considers certain indicators such as whether the lease is for the major part of the economic life
Ot the asset.

The Cpmpany leases out its investment property (Note 13). The Company has classified these leases as
aperating leases (Note 13).

If an arrangement contains lease and non-lease components, then the Company applies IFRS 15 to
allocate the consideration in the contract.
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3, Material Accounting Policies (Continued)

The Company recognizes lease payments received under operating leases as income on a straight-line
basis over the lease term as part of ‘rental income’.

) Charter capital

* The amount of Company’s charter capital is authorized by the Company’s owner and is recognized at the
fair value of the contributions received by the Company. The changes in the Company’s Charter (including
changes in charter capital, ownership, etc.) shall be made only based on the decision of the Company's

owner,

4, Adoption of New or Revised Standards and Interpretations and New Accounting
Pronouncements

The following new standards and the amendments became effective from 1 January 2023:

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements. The amendment provided illustrative examples of accounting policy information
that is likely to be considered material to the entity’s financial statements. Further, the amendment to IAS
1 clarified that immaterial accounting policy information need not be disclosed. However, if it is disclosed,
it should not obscure material accounting policy information. To support this amendment, IFRS Practice
Statement 2, ‘Making Materiality Judgements’ was also amended to provide guidance on how to apply the
concept of materiality to accounting policy disclosures.

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

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for annual
periods beginning on or after 1 January 2023).

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

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023).

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

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

The application of the above amendments had no significant impact on the Company’s financial statements.

-

Cer!ain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2024 or later, and which the Company has not early adopted:

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

Classification of liabilities as current or non-current - Amendments to IAS 1 (originally issued on 23 January
2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately effective for annual
Periods beginning on or after 1 January 2024).
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4, Adoption of New or Revised Standards and Interpretations and New Accounting
Pronouncements (Continued)

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

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016).

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture — Amendments’

to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or
after a date to be determined by the IASB).

The Company is currently assessing the impact of the amendments on its financial statements.

5. Critical Accounting Estimates and Judgements in Applying Accounting Policies

The preparation of financial statements in conformity with IFRSs requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods affected.

Information about critical judgments in applying accounting policies that have the most significant effect on
the amounts recognized in the financial statements is included in Note 13 - Investment property.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a
material adjustment within the next financial year is included in Note 13 - Fair value estimate of investment

property.
Measurement of fair values

A number of the Company’s accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorized in different levels
of the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level
of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Useful lives of property, plant, equipment and investment properties

The estimation of the useful life of an item of property, plant and equipment and investment properties is a
Matter of management judgement based upon experience with similar assets. In determining the useful life
of an asset, management considers the expected usage, estimated technical obsolescence, physical wear
and tear and the physical environment in which the asset is operated. Changes in any of these conditions
OF estimates may resuit in adjustments for future depreciation rates.
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Revenue

housands of Georgian Lari 2023 2022
néal income )
{income from tenants 38,522 36,833

38,522 36,833

service income
ce charges 5,335 5,493
illary services income _ 335 305
' 5,670 5,798
44,192 42,631

~ The Company rents out commercial spaces and advertisement boards in East Point shopping mall and
ghomi commercial area. The Company’s charges the tenants the rent, which comprises fixed and/or
riable elements. During 2023 variable elements included in rental income from tenants amounted to GEL

thousand (2022: GEL 5,729 thousand).
: ervice cha rges

Company provides shared space related services to tenants of commercial areas, which include

eting and advertising, cleaning, security, utilities of common areas etc. For these services each tenant
's monthly fixed fee per rented sq.m.

ompany's performance obligation is to arrange provision of utility services by service providers to its
ants such as: electricity, water, gas and cleaning.

en the facts and circumstances of the arrangement, the management concluded that the Company is

-acling as an agent, rather than as a principal. In reaching the conclusion, management considered the
. following factors:

~ » The Company does not obtain control of the right to services in advance of transferring utilities
services to the tenants; and

. =5
- * The Company has no discretion and does not establish selling prices set by the service providers.
'.'6nsequently, utilities fees collected from tenants of GEL 5,033 thousand (2022: GEL 5,230 thousand) and

. ~ iespective operating expenses of GEL 4,697 thousand (2022: GEL 4,925 thousand) for the year ended 31
~ December 2023 have been presented on a net basis.

! ! . . . - . . . -
- Rental income and Service charges are payable monthly in advance. Ancillary services income is payable
== .___oi'n_.a monthly basis as well upon invoicing.

7. Service Costs and Other Operating Expenses

~wil
~ Inthousands of Georgian Lari 2023 2022
: '_ Depreciation of investment property 3,016 2,946
~ Advertising expenses 488 487
~ Property insurance costs 260 263
. Other operating expenses 634 511
- Total service costs and other operating expenses 4,398 4,207
-

o
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e ' Other Operating Income

" n thousands of Georgian Lari 2023

2022

ing centre income 970 841
ptertainment centre income 4,420 3,352 -

er 23 68

tal other operating income 5,413 4,261

‘he Company owns and operates bowling center “Lebowski” and entertainment center “Focus Mocus”, The
pany provides services under fixed price arrangements and revenue is recognized at a point in time.

. Employee Benefits Expense

N thousands of Georgian Lari 2023

2022
‘Salaries and wages 8,560 7,420
‘Social insurance and other contributions 146 133
1 employee benefits expense 8,706 7,653
10. Other General and Administrative Expenses
In thousands of Georgian Lari 2023 2022
lity expenses 1,545 1,479
x expenses other than on income 1,509 1,489
Depreciation and amortisation 403 483
ty expenses 284 280
dit and other services* 90 66
3presentation expenses 66 101
arketing expenses 58 43
Insyrance expenses 27 23
Impairment loss on investment property - 1,514
er 353 344
tal other general and administrative expenses 4,335 5,822

\udit and other services include GEL 90 thousand (2022: GEL 66 thousand) - fees incurred for audit

d other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,
porting and Auditing.

1. Finance Costs and Finance Income

' '717 thousands of Georgian Larni

2023 2022
Finance income
Interest income on current accounts 330 284
- Unwinding of discount (156) 125
~ Net foreign exchange gain 1,201 28,617
~ Total finance income 1,375 29,026
.
e 2023 2022
- Finance cost

f ;l_nterest expense on financial liabilities (6,583)

(8,811)
o Total finance cost

(6,583) (8,811)
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" 42. Property and Equipment
‘Movements in the carrying amount of property and equipment were as follows:

In thousands of Buildings Machinery and Furniture Vehicles Total

equipment and fixtures
8,154 12,658 3,212 302 24,326
Ad - 56 42 117 215
Disposals - - - (106) (106)
31 December 2022 8,154 12,714 3,254 313 24,435
- 202 25 - 227
1 December 2023 8,154 12,916 3,279 313 24,662
Accumulated
reciation
1 January 2022 978 12,268 3,087 236 16,569
reciation charge 163 221 60 48 492
iminated on disposal - - - (104) (104)
At 31 December 2022 1,141 12,489 3,147 180 16,957
reciation charge 163 101 50 46 360
1 December 2023 1,304 12,590 3,197 226 17,317
arrying amount
t1 January 2022 7,176 390 125 66 7,757
-31 December 2022 7,013 225 107 133 7,478
1 December 2023 6,850 326 82 87 7,345

perty and equipment include building, located at #2 Tbilisi Tvalchrelidze street, comprising an

inistrative office of CBD Development LLC, bowling center "Lebowski" and entertainment center "Focus
cus" operated by the entity, with an occupied area of 400, 1,476 and 4,129 sq. meters, respectively.
chinery and equipment include attractions for the entertainment centre.

perty and equipment include fully depreciated items at cost of GEL 15,598 thousand as at
December 2023 (31 December 2022: GEL 15,149 thousand), majority of which is included within
chinery and equipment.

re the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
the year ended 31 December 2023 would be to increase it by GEL 6 thousand or decrease it by GEL
thousand (2022: increase by GEL 52 thousand or decrease by GEL 47 thousand).

at 31 December 2023, entire balance of property and equipment had lien due to additional tax charge
Mposed to the Company as a result of tax inspection. Please see Note 14.
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4 CBD DEVELOPMENT LLC
~ Notes to the Financial Statements - 31 December 2023

.

~ 13. Investment Property

Land Buildings Construction in Total
In thousands of Georgian Lari progress
~ Cost
At 1 January 2022 20,972 145,795 709 167,476
Additions - 594 2,323 2,917
- Transfers - 2,008 (2,008) -
At 31 December 2022 R 20,972 148,397 1,024 170,393
~ Additions - - 3,471 3,471
. Transfers - 46 (46) .
At 31 December 2023 20,972 148,443 4,449 173,864
~ Accumulated amortisation
At 1 January 2022 - 16,469 - 16,469
- Depreciation charge - 2,946 - 2,946
- Impairment* - 1,514 1,514
At 31 December 2022 - 20,929 - 20,929
- Depreciation charge - 3,016 - 3,016
At 31 December 2023 23,945 23,945
~ Carrying amount
- At1 January 2022 20,972 129,326 709 151,007
At 31 December 2022 20,972 127,468 1,024 149,464
At 31 December 2023 20,972 124,498 4,449 149,919

*During the assessment of fair value of investment property as of 31 December 2022 it was determined
‘that Dighomi Commercial Area building was impaired due to increased construction costs. Appropriate
- impairment of GEL 1,514 thousand as at 31 December 2022 was recognised in “Other general and
. administrative expenses”. During the assessment of fair value of investment property as of 31 December

- 2023 it was determined, that fair value Dighomi Commercial Area is higher, than the carrying amount of
‘that asset.

3 In 2019, the Company purchased 24,055 m2 area in Thbilisi, Dighomi-Gldani main line intersection. In
‘October 2020, the Company commenced the construction process which was finalized in December 2021.
~ Following the completion of construction, the area was rented out to a DIY shop operator.

~ Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
- forthe year ended 31 December 2023 would be to increase it by GEL 335 thousand or decrease it by GEL
. 274 thousand (2022: increase by GEL 290 thousand or decrease by GEL 298 thousand).

As at 31 December 2023, entire balance of Investment Property had lien due to additional tax charge
- Imposed to the company as a result of tax inspection. Please see note 14.

(a) Fair value

. As at 31 December 2023 fair value of East Point Shopping Mall and Dighomi Commercial Area, was
- '._determined by an independent valuator, fair value of vacant land plot was determined by the Company’s
~ internal specialists and comprised GEL 297,403 thousand (31 December 2022: GEL 263,764 thousand).

~ The fair value measurement for investment property has been categorised as a Level 3 fair value based on
the unobservable inputs to the valuation technique used.

L iy
~ Fair value of investment properties as at 31 December 2023 was as follows:
= Investment
Land properties Total
excluding lands

- ; In thousands of Georgian Lari

~ East Point Shopping Mall 89,019 158,406 247,425

~ Dighomi Commercial Area 22,322 16,674 38,996

~ Vacant land plot 10,982 = 10,982

At 31 December 2023 122,323 175,080 297,403
19.
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" 13. Investment Property (Continued)

" Fair value of investment properties as at 31 December 2022 was as follows:
1

! Investment
o Land properties Total
~ In thousands of Georgian Lari excluding lands
- East Point Shopping Mall 77,007 139,693 216,700
- Dighomi Commercial Area‘ 19,725 17,833 37,558
~ Vacant land plot 9,506 - 9,506
=' ‘At 31 December 2023 106,238 157,526 263,764

 The following table discloses the valuation techniques used in measuring the fair value of the investment
- Property (Cash Generating Unit comprising of Land and Buildings) and Land, as wel| as the significant
. unobservable inputs used as of 31 December 2023:

~ Property Valuation technique
~ East Point The fair value has been estimated using discounted cash flow techniques based on
< hopping Mall the expected cash inflows and outflows arising from the lease of rental spaces.

— Cash flows are projected based on the average market rental price per square

actual rent agreements of the company where applicable, and 3 5-year business
plan, which assumes an average occupancy rate of 95% during the next 5 years

achieved through negotiation, for which the appraiser applied 0% to 20%
adjustments to observed asking prices.

= Adiscount rate of 12.8% is applied in determining the present value of future cash
flows during the projected ten-year period applying the capitalisation rate of 10.6%
1for the terminal period.

- Fair value of Land was determined based on announced asking prices of similar
vacant land plot properties in the similar location The significant unobservable
inputs related to the differences in the characteristics of the lands, such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% (2022: 0% to 15%) adjustments to observed
asking prices.

omi The fair value has been estimated using discounted cash flow techniques based on
mercial the expected cash inflows and outflows arising from the lease of rental spaces.
€a The following key assumptions are used in the estimation of the fair value

actual rent agreements of the company where applicable, which assumes an
average occupancy rate of approximately 90%-98% and no significant growth in
average market rental price per square meter for perpetuity. The significant
unobservable inputs related to the differences in the characteristics such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% adjustments to observed asking prices; and

— Acapitalisation rate of 9% js applied in determining the present value of future cash
flows.

location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% (2022: 0% to 15%) adjustments to observed

to the differences in the characteristics of the lands, such as size, location, access to
the property and discount achieved through negotiation, for which the appraiser applied
0% to 20% 0(2022: 0% to 15%) adjustments to observed asking prices.
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- 13. Investment Property (Continued)

. (b) Operating lease

~ WWhere the Company is the lessor, the future lease payments receivable under operating leases were as
- follows:

. Inthousands of Georgian Lari 2023 2022
~ Not later than 1 year ’ 41,903 35,076

- Later than 1 year and not later than 5 years 83,624 86,773

~ Later than 5 years 59,241 50,569
Total operating lease payments receivable as at 31 December 184,768 172,418

- Tax charge provision of GEL 196 thousand is based on the transfer pricing tax examination conducted by
the Revenue Service of the Ministry of Finance of Georgia, completed in December 2019 and covering the

~ Which is still ongoing.

- On 19 April 2023 the Company has received a decree based on tax examination performed by Revenue
- Service of the Ministry of Finance of Georgia (Tax Authority), completed in April 2023 and covering tax

- n thousands of Georgian Lari 31 December 2023 31 December 2022

Trade accounts receivable 3,838

3,602
: Other accounts receivable 232 134
~ Less credit loss allowance (22) (38)

Total trade and other receivables 4,048 3,698

~ The analysis by credit quality of trade and other receivables is disclosed in Note 21.

21




PMENT LLC
g Financial Statements - 31 December 2023

Cash Equivalents

f Georgian Lari 31 December 2023 31 December 2022

11 7
: 851 2,056
snd cash equivalents 862 2,063

ty of cash and cash equivalents balances, exc

uding cash on hand balances have long term
per Fitch ratings at 31 December 2023 and 2022

and is neither past due nor impaired.

er 2023 the paid-in charter capital amounted to GEL 223,206 thousand (31 December 2022:
thousand).

pany’s authorized charter capital was

; housand. However, out of this increase
,365 thousand) has been paid in the form of cash transfer.

nues and profit, and long-term investment plans mainly financed by debt and/or equi
wiers of the Company.

h’_’_"signing the operating lease agreement, the lessee has an obligation to pay 1 to 2 months rent to be

ed into the leased area. These amounts represent guarantees and are used to mitigate risks of
Ustomer default and potential damage to the assets. This amount is released to the lessee within the 10
ess days after the expiration date of the operating lease contract. As at 31 December 2023, the

Edirying amount of collected security deposits amounted to GEL 2,193 thousand (31 December 2022: GEL
1,681 thousand).

Borrowings

his note provides information about

the contractual terms of the Company’s interest-bearing borrowings.
more information about the Comp
e21.

any’s exposure to interest rate, foreign currency and liquidity risk, see

31 December 2023 31 December 2022
~Current liabilities
Mnsecured loan from the parent company

142,087 174,062
c rrent liabilities

g Secured loan from the parent company 12,14 1A
2 154,201 184,591
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- "'I:E- Borrowings (Continued)

) Terms and debt repayment schedule

Terms and conditions of Outstanding borrowings were as follows:

31 December 2023 31 De"e’;‘:;z'
1 thousands of Currency Nominal Year of Carrying Amount Carrying amount
orgian Lani . interest rate maturity
——  _interest rate -_—
Isecured loan
m the parent UsD 8% 2035 154,201 184,591
tal interest-bearing
abilities 154,201 184,591
)) Reconciliation of Mmovements of liabilities to cash flows arising from financing activities
i I thousands of Georgian L ari 2023 2022
_ 2023
Balance 1 January 184,591 237,397
anges from financing cash flows:
payment of borrowings (20,024) 15,174
Total changes from financing cash flows (20,024) (16,174)
~ The effect of changes in foreign exchange rates (1,444) (28,705)
- Other changes
Liability-related
- Interest expense

6,583
 Interest paid

8,811
(15,505) 17,738
- Balance as at 31 December 154,201 184,591

{€) Unused credit facilities
A

s at 31 December 2023, the Company had access to unused credit facilities from the parent company in
~the amount of USD 92,664 thousand (2022: USD 81,671 thousand) available for drawdown up to 31
- December 2025.

20, Trade and Other Payables

 In thousands of Georgian Lari

31 December 2023 31 December 2022
— <=4 _31December 2022

 Payables for construction

514 438
- Trade payables for utilities 549 652
~ Other trade payables 420 160
E —_—— . 160
- Total trade and other payables 1,483 1,250
~ The Com

X pany’s exposure to currency and liquidity risk related to trade and other payables is disclosed in
Note 21,
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—

~ 21, Fair Value and Financial Risk Management

~ (a) Fair values of financial assets and liabilities

" The estimates of fair value are intended to a
paid to transfer a liability in an orderly trans
~ However, given the uncertainties and the
_ interpreted as being realizable in an immedi

action between market participants at the measurement date.
use of subjective judgement, the fair value should not be
ate sale of the assets or transfer of liabilities.

The Company has determined fair values of fi
. objective of valuation techniques is to arrive a
. received to sell the asset or paid to transfer th
~ at the measurement date. The valuation tec
all financial assets and liabilities is calculat
. cash flows, discounted at the market rate o

nancial assets and liabilities using valuation techniques. The
t fair value determination that reflects the price that would be
e liability in an orderly transaction between market participants
hnique used is the discounted cash flow modei. Fair value of

ed based on the present value of future principal and interest
f interest at the reporting date.

_ ,.'".'rhe carrying values of financial assets and liabilities of the Company are a reasonable approximation of
their fair values.

~ {b) Financial risk management

The risk management function within the Com
risks and legal risks. Financial risk comprise
~ credit risk and liquidity risk. The primary funct

‘and to ensure that any exposure to risk stays
~ functions are intended to ensure the prope
. minimise operational and legal risks.

pany is carried out with respect to financial risks, operational
$ market risk (including currency risk and other price risks),
ion of the financial risk management is to establish risk limits,
within these limits. The operational and legal risk management
r functioning of internal policies and procedures, in order to

Credit risk. The Company exposes itself to credit risk, which is

the risk that one party to a financial
- instrument will cause a financial loss for the other party by failing to

meet an obligation.

' '-?Financial instrument which potentially expose the Company to credit risk consists principally of cash and
cash equivalents, loans granted and trade and other receivables.

';":The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
. the statement of financial position.

- Credit risk management. The estimation of credit ri
“Involves the use of models

, expected cash flows and
sment of credit risk for a portfolio of assets entails further estimations of the

the associated loss ratios and default correlations between counterparties.

..
. Limits. The Company structures the levels of cr
fisk accepted in relation to

Credit limit are analysed and approved by the Management. in order to mo

- regular reports are produced based on a structured anal
financial performance. Any significant interaction with cu
~ feported to and reviewed by Management. The C
- Counterparties and follows up on past due balances.

nitor exposure to credit risk,
ysis focusing on the customer's business and
stomers with deteriorating creditworthiness are
ompany’s management reviews the performance of

- Forward-looking information incorporated in the ECL models. The calculation of ECLs both
InCorporate supportable forward-looking information. The Company identified certain key economic

Variables that correlate with developments in credit risk and ECLs. Forecasts of economic variables (the

- "base economic scenario”) are provided by the Company and provide the best estimate of the expected
- macro-economic development over the next five years.

?}_The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a

~ lifetime expected loss allowance for all trade and other receivables.
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' CBD DEVELOPMENT LLC
. Notes to the Financial Statements - 31 December 2023

~ 21. Fair Value and Financial Risk Management (Continued)

- To measure the expected credit losses, trade and other receivables have been grouped based on shared
~ gredit risk characteristics and the days past due.

- The expected loss rates are based on the payment profiles of sales over a period of 36 months before 31
‘December 2022 or 1 January 2022, respectively, and the corresponding historical credit losses experienced
~ within this period. The historical loss rates are adjusted to reflect current and forward-looking information
~ on macroeconomic factors affecting the ability of the customers to settle the receivables.

_ The credit loss allowance for trade and other receivables is determined according to provision matrix
presented in the table below. The provision matrix is based on the number of days that an asset is past
1 h__ue, adjusted for forward looking information.

.. alysis by credit quality of trade and other receivables at 31 December 2023 is as follows:

i Gross carrying Loss Rate Credit loss

~In thousands of Georgian Lari amount allowance
:-’;Trade and other receivables:

N i
{a) Undiscounted guaranteed balances )
of rade receivables : 1,511 0%
{b) Balances over security deposit

- fess than 30 days overdue 2,024 0% -

- - 30 to 90 days overdue 168 5% 8)

- - 91 to 360 days overdue 125 10% (13)

- over 360 days overdue 10 15% 1)

., ‘Total trade and other recelvables 3,838 (22)

‘h‘alysis by credit quality of trade and other receivables at 31 December 2022 is as follows:

i, Gross carrying Loss Rate Credit loss
g_ thousands of Georgian Lan amount allowance
- Trade and other receivables:
) Undiscounted guaranteed balances
of trade receivables 1,592 0% )
'.'j Balances over security deposit
- less than 30 days overdue 1,583 0% -
- 30 to 90 days overdue 104 5% (5)
- -91to 360 days overdue 313 10% (31)
= - over 360 days overdue 9 15% 2)
*
.
1 %‘ﬂal trade and other receivables 3,601 (38)

established contractual terms with tenants, to secure the outstanding receivables and the leased asssts

luring the terms of the contract, at the inception of the contract, the Company collects security deposits
10m tenants of 1 to 2 monthly payments.

at 31 December 2023, the carrying amount of security deposits collected amounted to GEL 2,193
Usand (31 December 2022: GEL 1,881 thousand).
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* 21. Fair Value and Financial Risk Management (Continued)
-

~ The following table explains the changes in the credit loss allowance for trade and other receivables under
~ simplified ECL model between the beginning and the end of the annual period.
4

~ In thousands of Georgian Lari 2023 2022

3alance at 1 January 38

\ 42
- Reversal of impairment on trade and other receivables (16) (4).
i
. Balance at 31 December 22 38

i
‘The Company allocates each exposure to a credit risk grade based on data that is determined to be
- predictive of the risk of loss (including but not limited to external ratings, information on potential financial
difficulties of the counterparties and information on past due days) and applying experienced credit
~ judgement.
.
;I The allowance account in respect of trade receivables is used to record impairment losses until all possible
pportunities for recovery have been exhausted: at that point the amounts are written off against the
~ financial asset directly. Management believes that trade receivables from low-risk client is not credit-
- impaired and will be recovered in full. Trade receivable from medium-risk customer is overdue by more
than 30 days, however Management believes that receivable is not credit impaired and is recoverable
almost fully. Trade receivable from high-risk customer is overdue by more than 90 days and is considered

" {o be credit impaired, however Management believes that the provision amount is reasonable and no
additional provision is needed.

- Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
. currency, all of which are exposed to general and specific market movements. Management sets limits on

the value of risk that may be accepted, which is monitored on a daily basis. However, the use of this
~ approach does not prevent losses outside of these limits in the event of more significant market movements.

- Lurrency risk. In respect of currency risk, management sets limit on the level of exposure by currency and
Tﬁ:'total. The positions are monitored dairy.

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

B At 31 December 2023

: .I_!r_r thousands of Georgian Lari Financial assets Financial liabilities Net position
~ US Dollars 3,860 (154,828) (150,968)
" EUR - (16) (16)
3 At 31 December 2022
~Inthousands of Georgian Lari Financial assets Financial liabilities Net position
~ US Dollars 3,600 (185,054) (181,453)
EUR - (45) (45)

' '_":Fhe.above analysis includes only monetary assets and liabilities. Non-monetary assets are not considered
10 give rise to any material currency risk. )

~ The following significant exchange rates applied during the year:

Average rate Reporting date spot rate
B 2023 2022 2023 2022
Usp 2.6279 29156 2.6894 2.7020
- EUR ) 2.8416 3.0792 2.9753 2.8844
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21, Fair Value and Financial Risk Management (Continued)

; following table presents sensitivities of profit or loss and equity to reasonably possible changes in
hange rates applied at the end of the reporting period relative to the functional currency of the respective:
any entities, with all other variables held constant: .

.'ihousands of Georgian Lari 31 December 2023 31 December 2022
e I
1b’ollar strengthening by 10% (15,097) (18,145)
ollar weakening by 10% 15,097 18,145
trengthening by 10% (2) (5)
EUR weakening by 10% 2 5

exposure was calculated only for monetary balances denominated in currencies other than the
jonal currency of the respective entity of the Company.

idity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
ciated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
agement monitors monthly rolling forecasts of the Company’s cash flows. The Company seeks to
ntain a stable funding base primarily consisting of trade and other payables.

s table below shows liabilities by their remaining contractual maturity. The amounts disclosed in the
rity table are the contractual undiscounted cash flows, including gross finance lease obligations (before
cting future finance charges). Such undiscounted cash flows differ from the amount included in the
ment of financial position because the statement of financial position amount is based on discounted
1 flows.

‘When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
sting at the end of the reporting period. Foreign currency payments are translated using the official
hange rate at the end of the reporting period.

The maturity analysis of financial liabilities including future principal and interest payments as at 31
" December 2023 is as follows:

- Demand and From
I thousands of Carrying Contractual less than From1to From3to 12months Over
Georgian Lari amount cash flows 1 month 3months 12 months to 5 years 5 years
1,483 1,483 1,483 - - - -
2,193 3,177 125 67 384 1,945 656
154,201 185,682 1,478 2,956 13,303 129,195 38,749
157,877 190,342 3,086 3,023 13,687 131,140 39,405

~ The maturity analysis of financial liabilities including future principal and interest payments as at 31
- tecember 2022 is as follows:

- Demand and From
g glrj'mousands of Carrying Contractual less than From1to From3to 12months Over
Georgian Lari amount cash flows 1 month 3 months 12months to5years 5 years
Liabilities
* Trade and other
| Payables 1,250 1,250 1,250 - - - -
3 Security deposit 1,881 3,020 73 18 380 1,798 751
; ";Borrowings 184,591 236,468 1,485 2,970 13.366 133,202 85,445
- 187,722 240,738 2,808 2,988 13,746 135,000 86,196
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. j2_’2. Balances and Transactions with Related Parties

~ Parties are generally considered to be related if the parties are entities under common control (EUCC) 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.

_;' he outstanding balances and transactions with related parties were as follows:

A . 31 December 2023 31 December 2022
In thousands of Georgian Lari Parent EUCC Parent EUCC
~ Borrowings 154,201 - 184,591 .
" Trade and other receivables - 1,181 - 1,052
~ Security deposit — gross - (248) R (248)
Security deposit — amortisation effect - 40 - 65
‘Interest expense (6,583) - (8,811) -
Foreign exchange gain/loss, Net 1,444 - 28,706 -
- Other general and administrative expenses - (61) - (91)
- Rental income - 7,681 - 6,482
~ Service charges - 1,422 - 890
- Purchase of non-current assets - (14) - (21)

- Trade and other receivables are to be settled in cash within six months of the reporting date.

~ Security deposit is held by the Company under a lease agreement with a fellow subsidiary with a remaining
-i’erm of 2 years (2022: 3 years) is to be settled in cash within three years of the reporting date.

- Terms of borrowings from related parties are disclosed in Notes 19 and 21.

' _"'ey Mmanagement compensation. Key management includes the key management members of the
- Company. Key management compensation is presented below:

2023 2022
_ In thousands of Georgian Lari Expense Al‘l:acl::ﬁ;’ Expense Altl::grhetg
: Short-term benefits:
- -Salaries and bonuses 1,037 - 1,059 -
3 Total key management compensation 1,037 - 1,059 -

~ 23. Contingencies and Commitments

. Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes

in legislation, official pronouncements, and court decisions, which are often unclear, contradictory and
~ subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
- by several government bodies, which have the authority to impose severe fines, penalties, and interest
- Charges. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer.

. These circumstances may create tax risks in Georgia that are substantially more significant than in many
- other countries. Management believes that it has provided adequately for tax liabilities based on its
Interpretations of applicable Georgian tax legislation, official pronouncements, and court decisions.
. However, the interpretations of the relevant authorities could differ and the effect on these financial
~ Sstatements, if the authorities were successful in enforcing their own interpretations, could be significant.
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23. Contingencies and Commitments (Continued)

~ompliance with covenants. The Company is subject to certain covenants related to its borrowings
ote 19). Non-compliance with such covenants may result in negative consequences for the Company
ding reclassification of borrowings from non-current to current liabilities as those might become

yable on demand upon the sole decision of the lender. The Company was in compliance with covenants
‘at 31 December 2023 and 2022.

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

Capital expenditure commitments. At 31 December 2023, the Company had no contractual obligations
purchase, construct or develop investment properties (31 December 2022: none).

The financial statements reflect management's assessment of the impact of the Georgian business

ronment on the operations and the financial position of the Company. The future business environment
may differ from management's assessment.

pital contribution. In 2024, before the issuance of these financial statements, the Company received
id-in charter capital contribution in the amount of USD 3,300 thousand (equivalent to GEL 8,853
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CBD Development LLC
East Point Shopping and Entertainment Center

Management report

1. The entity’s business development, performance and position

Company was registered on May 25, 2010, and its sole 100% shareholder is EP Georgia Holdings
ted, incorporated in Cyprus. The Company is the owner and operator of the East Point Shopping and
srtainment Center located on 2 Tvaltchrelidze st., Thilisi, Georgia. East Point was opened on September

015 and comprises of more than 150 clothing, shoes, kids fashion and toys, cosmetics and accessories
jops; Focus Mocus Kids Entertainment center, Lebowski bowling club, Cavea cinema with 10 theaters and
AX movie theater. More than 20 cafes and restaurants are located all around the mall for the dining
ence. In addition to above, there are banks, pharmacy, hypermarket, bookstore, electronics shops,
permarket, household shops, beauty salon and a carwash. The area is equipped with more than

Company leases all of the shops and other areas, except for Focus Mocus and Lebowski, which is
ed by the Company. In May of 2018 H&M second Georgian shop was opened in East Point, which
one of the major developments for the mall during this year. With the addition of Alta OK, East Point
largest electronics shop hub in Georgia, with all major electronics retailers present in one site. In
ember 2019 the furniture hub on -6 level was opened, with 6 furniture and home décor retailer brands,
1 has added further appeal element to the property. The above-mentioned electronics hub has been

uccessful and together with Domino DIY hypermarket it offers to the customers a very convenient one
hopping for home improvements, furniture and electronics.

lly footfall of the center is estimated at 22,000 per day on weekdays, and 30,000 per day on weekends.
o its mostly open structure, warmer months are more active (April to October). Also, the Christmas

od is busy, and customers are attracted by Christmas tree and decorations that are on starting end
mber to mid-January.

mber 2018 a unified East Point Gift Card was introduced in collaboration with Visa and TBC Bank,
king it an attractive present for customers. Customers can shop in all of the East Point shops and kiosks
is card. 2023 and 2022 showed that the card is becoming more popular with the customers,

fage number of employees in 2023 comprised 308 people (in 2022: 301 people). The structure of the

Pany comprises of administration, facility (including technical, cleaning and gardening), security, kids
fiiertainment and bowling units.
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2. Entity’s future development plans

ompany started to further develop the malf (Phase 2) by constructing an additional unit at the second
7za. During 2023 project planning was completed and construction company was hired to build the

The construction works have started in the end of 2023 and is expected to be finalised by the end

In addition, in 2019 the Company purchased 24,055 m2 area in Tbilisi, Dighomi-Gldani main line
ntersection. In October 2020 the Company has commenced the construction process, which was finalized
Jecember 2021. Following the completion of construction, the area was rented out to a DIY operator.

[fie main future development plans are focused on revenue growth.
"
3. Review of the research and development performed by the entity
The Company is not engaged in any research and development activities.
®
4, Information on the branches of an entity

[hie Company does not have any legal Branches.

. Key financial and non-financial indicators

ﬁ_ -analyses of key financial indicator are the following:

2023, GE 2022, GEL| 2021, GEL
Gross profit from tenants 39,794 38,424 29,093
Operating profit 32,166 29,310 21,010
Profit/(Loss) for the year 27,122 49,740 24,448

Operating Gain Margin (Operating profit / Grossl 0 o o
rofit from tenants) 81% 76% 2%

Ifie analyses of key non-financial indicator are the following:

2023 2022 2021

Average Occupancy 98% 95% 95%
Number of staff 30 301 295

021 lockdown have been in place, however it was shorter leading to 327 working days in 2021, which
> guantitatively 22% increase as compared to 2020, however, still 10% behind normal operating year.

Overall, the performance of the Company has been satisfactory, mainly due to daily management of
felat

ations with tenants, maintaining vacancy rate at historic low level — 2%, and close monitoring of the
£Xpenses.

r
¢

5. Detailed information on the share capital and the acquisition of its own shares
Oh 16 August 2023, based on the Partner's resolution, the Company’s authorized charter capital was
€ased by USD 6,000 thousand and amounted to USD 94,000 thousand. However, out of this increase
Py USD 1,285 thousand (GEL 3,365 thousand) has been paid in the form of cash transfer.




_,,;;{ itional explanations of amounts given in the annual financial statements

five years on the market, the East Point brand is already very strong due to the popularity of the mall

s strong marketing. Apart from conventional channels, marketing also involves various events as
lotteries and other types of marketing activities that are ongoing all year round. As an example,
ing of the East Point Christmas tree is already the favorite children’s and adults winter season

mpetitive advantages of the mall include good accessibility on the Kakheti/Airport highway, excellent

ty with over 300 meters of prime frontage, 15 minutes’ drive from city center-Freedom Square and
s from Tbilisi International Airport. East Point has the largest family and entertainment center as
argest bowling club in Tbilisi. The cinema complex in also largest in Tbilisi, with the first and only

wise, the mall offers great brand mix and open space architect concept. In addition, children
g unique space in Tbilisi~ all shops in one zone makes it very convenient for parents. Largest
in based DIY Hypermarket “Domino”, biggest electronics hub-all major electronic retailers for

comparison shopping. Opening the furniture hub in 2019 has increased mall attractiveness even

al target customer coverage includes 1.2min Thbilisi residents, while primary target customer
is over 350,000 Isani-Samgori district residents. In addition, Kakheti residents, transit and
n tourists, as well as visitors from neighboring countries (Armenia and Azerbaijan) due to the

ess of the border. Azerbaijani border in 60KM and Armenian border in 70KM makes East Point a
opping and entertainment hub in the region.

on all above, the market position of the mall is quite strong. The main competitor is Tbilisi Mall,
r due to its location on the other end of the city it cannot be considered a direct competitor. Galeria
although very centrally located, cannot satisfy diverse needs such as number of fashion brands,

n?iarket, DIY, electronics, etc. Opening of new Saburtalo City Mall has not yet had any significant

on the sales as of yet. Overall, East Point is unique on the market due to its size and diversity of
ed brands and types of shops, as well as entertainment for the whole family.

lains the increase in visitors and sales for the shops, and resulting significant increases in rental
1ie as well as operating gain.
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8. Principal risks and uncertainties

The risk managemsnt function within the Company is carried out in respect to finanglal risks,
operational risks and lagal risks. Financial risk comprises market risk (including currency risk and
other price risks), credit risk and liquidity riek. The primary function of the financial risk management

COVID-19. In March 2020, the Warld Health Organisation declared the outbreak of COVID-19 a
global pandemic. in raaponse 16 the pandemic, the Georgian authorities implemented umerous
measures attempting to contain the 8preading and Impact of COVID-18, such as travel bans and

restrictians. -qua'ranﬂ_nes. s’helter-!n-placg orders -and hmilations on business ‘aclivity, including

there remains a risk that the authoiities ‘may Impose additional restrictions in 2024 gs & response to
possible new variants of the virus,

War betwsen Russia and Ukraine; On 24 February 2022, following a significant Russlan military
bufld-up near the Russia-Ukraine border, Russian troops crossed the border, The Company has no
direct exposure ta Ukralne, Russla and Balgrus, Management assumes that this will have no
discernible impact on the Company’s activilles, As the war I8 stifl waging, it Is impossible to reliably
assess full impsict-this may hava on the Coripany as there is uncertalnty over the magnitude of the
impact on the economy in general. Management Is closely monitaring the-economic siuation In the
curmrent snvironment,

The fong-term aff,ects of the current economic sltuation are difficutt to predict and management's
-current expectations and estimates could differ from the actual results.

Climate cliange, The Company ls exposed ta climate change risks. In respect of risks rélated to the
climate change. The Company management has taken note of glabal awareness and concems about
the potential impact of dimsta change. Currently, this- mattsr has had no significant impact on the
financlel statements, and the future effects on the Company’s activities and businese plans. are

difficult to predict. Management continites to manitor developmenis in this area and will fespond as

necessgry fo ensure the/ fompany’s viat and will adopt all government guidelines If and when

>eorge Nonfov
Chilef Financlal OFficer

8 April 2024
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