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05639080, 3mgdgo G0dobatg 565008900 s s9moygbgds XaMRoL Ym39woyMo boddosbmdol

3L5R30656LgdMs.

2023 s 2022 Gengdob 31 9399060l 3amdsmgmdom, xamBolb dsb39d30 gobmagligdwwo bsmwo gweol
3939bMdS 256s3LgdM0s ,,BoGR Mgo@obyol“ BogM dm3wg35©0sbo B s 3Mdgegsosbo BB- Mgo@obaol
9Jmbg d5639090.

LsPgliogdm 353030 s gsvbsfomgdguo dmagds

2023 s 2022 ool 31 ©9399060L 3am3sm9mdom 53EMM0HYIMEO ©d 39O LsFIgdMm 3530w 0ym
1,781 q0o60. 2023 5 2022 {jergdobl 3968530 mds80 400mEbogdmeo s gosbowo ©o30gbwgdo oym 11,221
W60 s 15,958 o610, Ggbodsdoloc.

2023 s 2022 Fengdol 31 ©9398060L 3amdstrgmdom, govnbsfiowgdgumds 8myqdsd 8goyobs 37,324 ers®o o
39,651 ws6o, Gglsdsdobs.

LsbgeEdg3HEgdMm 3>aEIdIIBId0

LobgE 936 gdM 35O GdGd0 Mmoozl 2023 s 2022 ol 31 ©9390dM0L dEYMTsMgMdOm JowIdME
5396LgdL, HMIYIO ©9353806MJdME0s 3M1MEYJEOL 25403JOIMB. XAMBO 500oMYOL Tom, BHryme3
LobgE 936 gdM 35 EYOGBISL, bsbsd Logmbgaro 56 dogfmgds FmabTsMYPVIL. LsJsMmzgarmls

Lodmgdoadm 306mbdgdemdols dobgzom, M) 35egdvgdgdo bsdo Furol 4ob3sgEmdsdos Foworbgwos
©5 3090 396H0MmEOL 356053¢Md5d0 56 gmgos dnmbmgbowo, 35wYdHdYd0 dgodwgds Rsdmofigmmb.
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16.

bg8d03569wmd53 0LsMYRGOWS Bgamombodbreo MBWGBOm S R5SFY30E, BBMIFgMs Labgadg3MErgdm
3590190900 31 sMoLs s 1,120 w0l MmEgbmdom 2023 s 2022 ool 31 939306000 EILMYIEYdMEO
§obosm3z0L, Gglsdsdobo@. MsbbYdO 5005MYONIE0s FMYGDI-DIMIEOL S6asM0dyqds30, Ibgs Fgdmbisgergdol

Bofoedo. 2023 s 2022 Ferobl 31 ©939936G0l IamIsmgmdom Labgerdg3MMEgdMm 35K IdEgd9d0 d9sagbos

952 oMb o 983 oG, Fglsdsdolo.

Bsligbbgdo Labldgdo

2023 s 2022 Ferob 31 ©©9399060L 30mBs09mdom 50g0eo bglibgdol 35gd0 s 30MHMBJOO 0gm:

Babgbbgdo LablMgdo:

130656LwM0 0bLEO0EHWBHJ00H Boligbbgdo
LablMgdo

05353800500 0)MHOPOYXO
30630096 Boliglibgdo Lablitgdo
30656LvMH0 0BLEOEMEHIO06 baligbbgdo
LablMgdo

049000 3009d0LS6 Boligbbgdo
LobliMgdo

053938009090 0MJHOQOVYE0
30690056 bsliglbgdo Lablitgdo
B0B03NMO 306900lgb boliglibgdo
LoblMgdo

05353800500 oB0ZMOHO 306M9d0LYS6
Boliglibgdo Labltgdo

bryer Bobiglibgdo Lsblitgdo:

LadmmsgbBm 31 og3gddgto 31 93983960
3500 396533900 3500 2023 2022
MO 15%-15.75% 2025 6,071 6,225
200 8% 2027 4552 4,260
QOO0
5dd
7.25%-8.5% 2024 3,927 3,945
QOO0
209 5% 2026 1,484 1,435
QMO0
MO 11-12% 2025 - 2,777
- 5% 2023 - 56
QOO0
oMo 11% 2024 - 10
16,034 18,708

X3MBOL J0MO0MSEO 1535 GdIOO ORO0MS3gdE0s Baligbgdo LabliMgdol (dgbodzbs 9) Logmdzgwby.

Babigbbgdo LablMgdo:

9030935000560 bobiglibgdo bsblmgdo
363903500560 Boligbbgdo LablbMgdo

byye Bsliglbgdo Lablitgdo:

31 @939ddgco 31 g3gddgHo
2023 2022
11,482 10,531
4,552 8,177
16,034 18,708

Boliglbgdo LabliMmgdol ImdMomds 2023 s 2022 fierol 31 ©939939MOL LLMMEGdMOo Fegdol gobldsgumdsdo

0ym:

§d0bcos Lgbbo 1 0s6gsto 2022
5953905 d0M MsbbsBy
sMoEbmo 36m36G0
3905bEoo doMo Mbbo
3905boo 36H:m396¢0

L39MOLE BB35MdOm F0WYdMEo dmygds, dobws

§906c0s Liglbo 31 g393dg60 2022
5953905 306 Msbbsby

©oMoEbmwo 30m396¢0

39©5bEOWo doMo Msbby

39399 Lgbbgdmab gog300m3s
39sbowo 3Om396¢0

Lo3mEOLe Lbgsmdom d0wgdeo bs@swo
$906005 3500 3g9MHomeols dmenmls
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0m3MH5MdS

15,909
123,372
1,664
(120,150)
(1,163)
(924)
18,708
99,685
1,154
(99,316)
(3,081)
(1,053)
(63)
16,034
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17.

18.

Boliglbgdo LobliMmgdol ImdMomds 2023 ferol 31 ©g390d6MOL BEYRMI>MHYMBdOM 3mo3s3L 3,081 WsGOL b5dmol
3993060905 0BHOEOWE 30090Bg 39399 LYlbgdmb 45d30030L godm.

2023 ol 14 bmgddgol xama30 ©omsbbdos Baligbbgdo LoblMgdol 0MHoomwr 30090 353999 Lgbbgdmsb
2399300350. X3m530L bolglbgdo LEbLEMGdO 3,081 EWsGOL MEYBMBOM J50d3000 XML Joge do:390w 2,675
@GHOL mYbMdOL bylibgdmsb. Fbatggdol Bgmebbdgdom sJ30m30L 9gdama sMBIbowo bsdmo 406 oMol
®©96Md0m 935305 XIRL. X395 bLbgs 993mbogaco bgbbolb 49obOlL 450930Lv3EgdOLYE 406 oMol
0gbmd0m s0MO@Ebs bbgs 899mbsgeols 3wberol §398 9mygds sb BaMowol s bbgs bHmero Fgdmbgerol
369060009d5d0.

15539360 s Bb3s 3MIWOEMOHYEX0 ©35¢0s69ds

2023 s 2022 Fengdob 31 ©9399d60b 3amBsmgmdom, LagsFHm s bbgs 3MOGHMMYMO 35E0sbgds 0ym:

31 ©gggBgH02023 oL @%3262636’0
3905LbEYYdO IMI[MEdEYdOL JodsGm 2,914 2,892
3905LsbEggdo Fobs Ix3EmdYwgdOL Jodstmo 1,629 1,636
3905LsbEo by a3aligdo 93 99
Lbgs gosbisbgagdo 40 11
bgem 4,676 4,638

X31BL A3 ,,29MmEOLEHMOdME00L, B3l ,m58d57M 3mEEObYOLS s LL ,,BOEOLO MeddsJmb* Fobs
95300Md9gdol 035G 930LMHYdS Bl YEYd0 Fomgeb dgdgbowro Fowgdol bisbszgurme.

106s6LYIHo 43M3BEH00L 35¢IdYMYds

2020 ol 9 03bolL, x3meBds bgao dmsfig®s Logo®msb@om 89msbbdgdsl 3mdgMEowe d563msb. bgwdgzmwamgdols
Logobo 0ym Lbgs o35380M9dweo dbstol dogem 2016 fierol 26 03eobly s 2016 ferol 27 ogerobl 3m3gH oo
056300056 M0 Lgbbol 5M6EMMOL Mol FgbHmargds. MmMo3g LabbL gMoEbgds LadMHM39bGM gobszzgmo 6%-
ol mgbmd0m 5 om0 3500 2026 ol 26 939935 Ys.

XAMBOL 39M36EH00L odo@o IE0sbmdsdo 91,868 wsmol (34,000 589 MEG0) GHeEos. m933s, 2023 ol
31 ©9399060bs5 S bgedmfamol MsMoMol 8yMIsMmYMd0m, U MBbs, HMIMIBBY3 XFIBO J98MmEOL
239056@MM9d50, G9500396L 31,552 wo®bs (11,732 538 Mms60) s 28,131 oMl (10,460 538 mEs60),
d9L5d5d0boC.

X3MBL 56 F00s G0 360905 353990 bgady3HEgdolim3zol, dgbsdsdols, LsdsMME0sbo OMmYdINEGdS
3960L5B3Ms IgMEOm, HMIJOE B3MEIBMOM0Z5 slsbagl FoMmbE00L 93mbmdo3ME LoMgdgwls

9530 MdYobm30L. bogs®sb@EHom bgwdg3mwgdol sYdOLLL ysbs339070 Fgoy9bs 2.5%-U, Mol 89gA9E3
X3MB0L 3006LMEoEoMdYE BobsblvyMHo dEymIsMHgmdol sbas00dy9d580 13,021 oMol 3obsblivMo ascmsbEools

35¢YOMgds 0gbs 500sMYIMO.

2023 fierols 3s6GHTo Bgdmmblighgdmaro bglibgdols s 2o6sbEGH00l 35005 250DsMEs MmMOo feom. sboro
bgd9360Hegds 99qLsdsdgds BolL 9-000 FmbMZbow BobIBLMEOO 35¢EIBWMGBOL 5005MYdOL Fgfiyzg@ ol
3003 9Mm0mAL. gbodsdols, 3565900 50050 BobIBLYMHO oMbE00L 35¢YdEgdOL 500sMYds T9fys
Q5 950 B3O 5005MS X FMRBOL BobIBLYG sb50M089d580. LM 06O VOMYINEGDS 5VOIMJIOLOL
2960L5B3Ms 08039 BgMMPOm, MMIJoE MMEIBMBIM0Z5© SbEBIZL A3MBE0L §3mbMTogMEM LoGydYIEL
98300MBGEoLMZ0L I 39653390035 950065 3%.
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19.

X3MBT> 5056250085 sbogro 0bbEHMIIEEOL sSFMGEHODOMIDdMWO VoMmGdINEgds 2023 ol 31 ©939dd3MoLmZoL
9%-0560 ©oLIMBEOL gobs3zgmom, MmIguog HomBmaygbl 2023 fierol Js®@ETo go39deo Lglibgdol LodsBOH™
Ls3Mm39bG™M gobs3zgoU.

L5560 TM 3gMHOMPOL drrEMUL, X330l bgerddmgsbgemdsd 9goxzolo 39MbEGH00L 393 sGLYdYo
0535¢056900l 3500530 gdoL IYMToMgMds, IMZ5eggd0L BobsbLyMo dEMIsMHYMds s 0
06MLEHM0gd0L 93bmT03MmHo 39OL39dBH035, MMIgdTdo dmMm3z9¢gad0 M3gH0MYdID s L3365, HmI
130656Lw9M0 25656 00L byandg3mr¥Egdol 30M39wEO 5005MgdOL 399wy bo3MgEoG™ Moligol 360d3bgwmasbo
DO 56 Ymxows. dgLodsdoLs, XaMBoL 3096 45399990 BobsblIMO goMbE0ol bgwrdg3mvegdol BoMowol
00gbmds goligds Moody's-0b Lo3zMmgEoEM LsoggbE™ML gsdmdzggbgdymo s6sMHY0EH0by o 3mI3sbogdolmgol
12 030560 ECL 35653390000L 9580mygbgd00.

59 80bsblMO 0bbEHMIGHEJOOL DoMoErol H7HgMHZOL Tgx3slgdolsl 56 ImdbEsMs 3O gds dggisligdols
399603590 56 36083690 m3s6 ©83389dd0, HMIId0E 3939079005 3090b656MY LsbYIMOTM 3gMm0M©T0.MmM03Y
T9wl Dotrogrol MHgHgHhzol mEgbmds MRGmM 0, 30006 309005l odM3WYOMWO 3w)FMWSEOYIOHO

59O EH0D3E0Y, FYLdsTOLIE, FMAJOS-DoM>eT0 56 0dbs 5005MYIMEO BoBIBLXIMO FoMsbEHOOL bgudy3HErgdol
DoMoeol MyBYM30.

530656LMH0 496M56E00L 3oeEYdEgdOL FdMomds 2023 s 2022 Fengddo oym d98@9a0:

@560
2022 §emobls 1 056360l doamdshgmdoo 10,805
130656LwM0 Fgdmbisgocro (1,387)
Lo3®Le Lb3sMmdom d00gdMEo dmygds, §dobws (1,639)
2022 ool 31 09399d6M0L doamdsthymdoo 7,779
50056Mm9d0L 909393 (6,983)
50056905 11,348
130656LwM0 Fgdmbogoco (1,458)
Lo3®Le Lb3sMmdom d00gdMEo dmygds, §dobws (59)
2023 femols 31 9399d6M0L damdsthymdoo 10,627

106s6LHo 0bbEBHGMWIgbEHId0

39060¢0HgOMEo 1oMHYdMEgdom sMoEbyo BobsblrMo 5J#039d0. BodboMmgdmo Ladmmigbdm
2965339000060 06LEHOIgbEHIdOL 9x35L9dMEo bETSOME060 VOMGIMEGDS 9i3wdbgds s MmEbyw,
L53M3szM RO LEBLMYOOL FMIGMBL, HMIYEOE OLIMBEHOM©YDdS sbowro, Azl LE3MYLOEBHM MHOlZoLs
©5 MBZ60EO 3500056MdOL TodoMgdgero 0blGMmMdgh@gdol odobstyg LadMmmEgbE M 3obs3390gd0m.
©0ol3MbEH0MIdOL 365339070 TMI0IOMO0S 3MDbEMYIBEOL Lo3MgOE™ MOLIBY. LogsFMmm Inmbmabgdols
5 bbgs 3065BLvMo 5dBH03900L 0MYdMEgds LsToMHNW0D VOMYOIYYGISLMBSS Toobanmgdwyeo.

2306 3H0BYdM@O oMHYPPMYBOM SOGOELYIXO F5EEIdINMIWYDIB0. BoJLOMGOMEY63Z9m060, BomomgdMO
3500056md0oL 0bLEHOMIGBEIOOL 15356M5EM LOToMMNE 060 VOMYINEGDS AsFMM3W o 0dbs Bmbsgmbywo
RBMe50 LoblMYdOL byxrwydzgubg, MMIgdoE EOLIMEEHMS Abysglo LozMgodM MHoLIOLs S sMbgbowo
3500056MdOL sboro 0bLEHMMTgDEHJdOL B000bsMY LEdOHMEIBEM 396533900900m. XAMB0L bywddM3sbgwmds
800Bb73L, B3 3MBLMoEoMHYPIME BobsBLYG BYsMm0TYgdsdo 2023 s 2022 fierol 31 93933l
000M35(90Md0m 50MHOEbYEO Baliglibgdo LoblEMYIOL LEdoEIBLM VOMYINEGdS 372 WSMOMS S 212 WsGHOM,
d9L50580b5, B33gd05 Fob LSO 06 VOMYOMWIBsDY s BBZS BOBBLYIMO 35cEYOMGGBOL LodssBlM
0069390900 Fo0 LsToONW0B VOMYBYdYIMBss osbemgdmwo.

RBMobd s 3ol 9930350963 JO0L LMW 0sbo VOMmGIMEIGds 43BOLIBOZMS 30M39w0 EMbol
0bs390900m, beagrm Lbgs obsblrMo 5gd@H039d0Ls s POMYPIMEGdOLS - IgLsdY EMbOL dmbsggdgdoo.
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353050l GoLIOL FoOMZS - X3RO 330G I3l 0oL YYHMYB3gELOYMGBe, HMI Fgdenml dmddywo
LOGoMIMUL bGo@bol FgbsmBMBIdS o, 5353MMMS, Bmforgms ©93890s 5JLOTMMOE AS0BIMEMU
Lglbobs s LEZMMIMO 3530ESWOL BoErsblOL M3EH0TOBYd0m. X AMBOL bgwdd®gsbgemds 3930@swol

LEAOMIGHMOHL MY J0dMmoborsgl. F9dmfdgdol 999ag0Hg IYMBMBOM, XAMBO SdBLYIL

3930350l Brgs© LAHMMIGMOL 0300I6IOOL FoIbEOM, sbaero Lglbgdol s©gd0m mvy d3zgwo Lglbgdol
Q©0OHMBgd0m.

80b6sBLwyHo 0blEGAgbE ol doM0msEO 35EHIRMMOYB0 - XAMBOL oMM BobsBLMGO ZswEIdvYEgdYdO
000393L bglbgdl, LogsFMmM s bbgs 3MIPOGMMME SZ5W0BYBL, JooLILEOYE? Bl YOL s LooKSOM
390 JOMYdSL. 53 B0bIBLwIMO 0bLEMTIBEIOOL FMs35M0 IBOAHMEW DS X FMBOL M3gMa30gdol
©580656l9ds. XMBOL Lbzolibzs BobIBLMEMO 5g@03930 Foshbos, MMYMMIO0ES L3sFMHM s Lb3s
QIOOGHMONLO 03699, Bo3IFEo LYLbYdO s B0 ©d BIXOL 933035€IBAHIBO-

31 93990960 2023 31 093990960 2022

530656LMo ogBoggdo

B0 S B3Il 9J3035w9bEHYd0 2,323 2,982
15353MHM s BHZ> JOOGHMMIO ©35¢0569d 7,944 7,859
3°699Mo Lgbbgdo 7,014 8,305
b 3obsblvm®o sg@oggdo 17,281 19,146

31 93993960 2023 31 093990960 2022

30656LHOo 35emEYdYYEgdYdO

L5353MM 5 bb3s 3MHIDOGHMOHMO 350006905 4,676 4,638
530656LvMH0 2oM56E00L 3oeEYOgds 10,627 7,779
Baliglbgdo bsblitigdo 16,034 18,708
Boox oMM 300 IIMEYdS 77 151
by gobsblyy®o 3seEgdmmgdgdo 31,414 31,276

X2MB0L GobsBLYO 0bLEHMNIEEIODY 3mJdgo oMM MHOLZGd0s LogsEHM, FgMRMIBOYEO,
Lo3MHM396G™ 2965339000U, LHIMIPOGHM S W03Z0EMBOL MHOLZYdO.

39135800 MHOLZ0. XAMRB0L 5dE03900 30H0MsEIE LodsMm39gemdo AEYdMYMBL s dolio dOBBYL-393dd0

3M0GH03MNWs5 IMI0EIOIO J399sb530 LEd0EMMHMdILS s FalitoaBy. J399sbs goboa®mImdL
3963000509350 05BOHOL 50339710 FobslinsmMYdYdOL B3xBYBL. 5323565, X3MIBO JI399IdMYDdS
Lodo®m3gemdo s®LYdEO d0BBIL oMM goragligdol MHolggdl.
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59303900b5 S 35JOEGOJOOL AJMAMIBOO 3mbEIBGHGF0sS:

Lbgs 56 gorgm byew 31

Lsgdstonggeom J39969%0 903 g39969%0 093990960 2023

30656LBo sgBoggdo
2,323 - - 2,323
BIWO ©> GYob 9J3035¢gbdgdo
15353MH™ s BB3s ©HOOGHMMO 7.481 463 . 7.944
5350056905
3939970 Lgbbgdo 7,014 - - 7,014
b 30bsblvm®o sgBoggdo 16,818 463 - 17,281
B0b36bMo ZoeEgdrEwgdgdo
Babigbbgdo LabbGgdo 14,551 - 1,483 16,034
0252360 @ bbgs gHg@ondgere 2,040 2,418 218 4,676
Q535056905
30656LvMH0 296M56E00L 3oeEYOEgds 10,627 - - 10,627
Bo0R oMM 35¢IOIMYS 77 - - 77
by 30b6sBlvmMo gsergdmEmgdgdo 27,295 2,418 1,701 31,414
§90b0s 3mbogos (10,477) (1,955) (1,701) (14,133)
Lbgs 565 googm byyeo 31

Lagdoonggurm 339465900 903 33996900 609399090 2022
530656LbGo sgBoggdo
B0 S B0l §J30359bEHYd0 2,982 - - 2,982
bog03Om s bb3s IdoGHMMWo
535056905 7,859 - - 7,859
3939990 bglbgdo 8,305 - - 8,305
b gobsbl®o sg@oggdo 19,146 - - 19,146
B0B56lIHO ZoEEIdIEogoO
Baoliglbgdo bsblitigdo 17,220 56 1,432 18,708
Logo3OHm s bbgs 3MHgoGHMOHwo
Q535056905 2,271 1,712 655 4,638
R30656Lw9M0 goMobGHO0L e YIMGDdS 7,779 - - 7,779
Bo0K oMM 35¢0IOIMYDS 151 - - 151
bmer 3oBsBlMo gsegdaEadgdo 27,421 1,768 2,087 31,276
§90600s 3mbozos (8,275) (1,768) (2,087) (12,130)

Usgsanegder Goli30 - bsgsBHM HGolZo SGOL MOL3O 0oL, MM XAMBOL BobsBLME TgYagdbY MJsBymzom

D929309bsl 0dmbogdl 08 3¢ o330 3OLIDdOL (33¢0WGDS, MMM KJMIBO LoGIFIOMBL.

X3MBOL DMY0IHM0 GHObDJ305 MEBMMG F5¢w)E5d0s ©IBMTBoMYdIMWO. MEbmwMHo goewEol
0133M30J0gdOL sdsMM35 FoMmdMgdMo 0bLEMMIGHEJOO 56 453Mm0Ygbgds.

2023 o 2022 fierol 31 ©09390060L dmBs®gmdom, Xaw950b YEbe® 35¢)Eedo gbmdobomgdmero iwwsEo
393H03900L5 5 35¢0 YO GOJOOL LB SBLM OMYIGdgdO F90EIA0S:
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31 ©g399dgMo 2023
589 ms®o 1=
2.6894 ¢grsto

30bs6LmMo sgBHoggdo
BIWO ©> GYob 9Jg0g>egbdgdo 746
15353MH™ s BHZ> JOOGHMMIWO 35005690 463
bmer gobsblv®o sg@ogo 1,209
@0B56LIMO oenEgdrErgdgdo
R30656LwMH0 2oMobEH00L ZoeYIMEGDdS 10,627
Boligbbgdo LablMgdo 9,971
15353OHM s BHZs 3OJOOGHMONEX0 3505670 4,423
bmer 306s6LvyHo gsergdmgdgdo 25,021
bmen Goboos 3mbogos (23,812)

31 939909602022

589 omsmo 1 =2.7020

6o

330656LHo sgBHoggdo
BIWO ©> Yol 9Jg0goegbBgdo 1,279
3939990 bglbgdo 6,633
by 3obsblv®o sg@oggdo 7,912
30656LmMo 350gdEgdgdo
R30656LwM0 oMobGHO0L ZoeYIMEGDdS 7,779
Boligbbgdo LablMgdo 9,696
L5353MM 5 bb3s 3MHIDOGHMOHMO ©s35¢0569d5 3,629
by 3obsBlrMo gsergdwIEmdgdo 21,104
bye Gobos 3mbogos (13,192)

3990092 3bModo 6563969005 X aBoL I3HIbMBYMdS MbMMEO 35¢EJdOL F0ToM00 BMBJ30MmbscrHo
35009930l 3MOLOL 20%-0560 8gMygmdols 9gdmbggzsdo 2023 s 2022 fjergdol 31 9393060l 3yMBs0gmdom.
030 3bMdYEMdOL 565¢0D0 FMmOE3OgL LosbsM0TRJdM L MELMME FoewyEsdo ©YbMTboMmYdME Rwws©

303mbbGgdL:
31 93993960 2023 589 @m@ws®o bgysgeghs
@560/580 MO + @560/530 MM
20% - 20%
30905/ (Vor15¢00) ©1YR3MIY (4,762) 4,762
31 93993960 2022 589 @m@ws®o bgysgeghs
599 M@sMo @560/530 MM
bgao3emgbs +20% - 20%
80905/ (Bo65e00) ©89R3MIY (2,638) 2,638

La3GM@EgbGHM 3965339006 GOLZo — LESOHMEIBEHM 4965339000 MOLZO SGOL MHOlZo 0ToLS, MMT (33¢oO

Lo3MHM 396G ™M 965339000L (33000 gdS MOMYMBOMS® 50LIHYDS X AMROL BObIBLYIM F9ga90DY. XAMBVY
L53OHMEIBEM 2565339000L J9BOMOYEO HOLIO 3O EILIDS, MO 030 LblMYdL LglbmeEMdlL dbmerm
30JL0MFIMEO LESOMEIBEHM 2965339 gd0m.
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092603609 ™doL 565¢moBHoL JqBmm©39d0

Bgdmm Im399v90 FHOHOYdO sLsbagl gMmo, J0MOMSEO AZ9d0L 330 gdoL 9B9JEL, MmELsg bbgs
059390900 (33009005, LOBIEZ0 o, 50bOBEWME HAZ390gOLS s LBZS BodEHMMGOL FMMOL Mo OO
3MOJa5:305 3OLYIMBL. sBY39, b 500b0FEML, HMA Im(3gdmero IZMHIEMBOIOMBS SGFORO0Z05
990093900056 MBO OO 56 I306M9 Bgas3wgbols 0bEYM3M0MYds 56 9JuGH®3MEOMYDdS 56 Fgodgds.

930d6MdYEMdOL 565¢r0DT0 50 5M0L QM35 olLfobgdMEo ob BogEHo, HMI }AMRoL od@03900 ©s
359093900 99BH0IMI® 0F5M9BS. R3OS 5T0LY, BsHBMOL MHJsIMO FMAMMdOL Lbgsslbgs dmdgb@do
X3MIB0L B0bsBLYOHO FaMBaMgmds G90dwgds bbgoalbgsg3sMH0o 0gmb. Bogsmoma, XaIBoL Bobsblv®o
60ob3IoL FsHMZ0L LAHMEHJA0s F0BBIE OLbOgL BoBGHOL HYg30L BYdMJdggdoL JoMMZaL.

gL Loob3gLEHOEOM BBMO LbZgoEalbgs JsbodbydIW MBYL (30D, byEddwZsbgEMdsl FgwdEos

3990mb 06393030900, F9335 Ml Ls0b3gLEOEOM 3MOEHBIXOL A5BFowYds s BbIs 330 BmIgdo
9000MU.

89©035©, ©383900L 33@0gdb OIS 90dgds 9BIIHO 9OG 3§Mbgl 35€EIdYHBIdBY, 35806,
HgLE 9JGH03900 doEBLBY LodIBOHM VOMYOYMIDOMS SLObE0. 1Yo Z0MHMYBST0, 35MJINIIGIJIOLS S
53¢03900L 25%Bmdz0l bbgswalibgs dgomds 3g0damgds sd3ombgMms 3930¢ewol MYg3s gsdmofizomb.

93036md05MMBOL 565¢0BolL FgHBLE3gdL MMOLSS B>BEOOL 303mmMYEH¥IMO FdMMBOL 35dmygbgds 0d
3039630MG0 Mool LoBzgbgds, HMIJWOE MY MM THMWME X YMIRBOL MNZSLIBOHOLL SLsbagL
9bEMgl 300535¢080 B5BMOL 330Gl Tgliobgd. 58 3565L369¢0l 3OHMABMBOMGds 30 Logzdsolo
Lsbmmdom 99v9degdgE0s. gMm-gMmo 99BEM3s 0LOEs, MM 439w Lad3MMEgbEM 3965339000 00IBEHIOHO
Loboo 033w gds.

15536900GH™ HOLZ0. X3MBbg 3mddgrgdl Ls3MgOGM ML, HMIgEog 0dol MOLI0s, MM 3ogbEo
QOOMMES® 396 OIBIMZL XFIBOL F0ToM0d sOLYOWYN 35¢056gd.

©9B0FGHMOHIE0 ©535¢0557d0L LadssbLM VOMYBWYGdS S B0 LEBLMYBOLS S BMSEO LsblMYdOL
9930350963900 Fo3tmsaabL LogzMgodm Moligol 3ogdlodswr® Mm@Ybmdsl. Jombgwsgzs 0dolbs, GmA
©9JBOGHMOME0 ©35¢05657d0L FgaMM3905%Yg 890dgds 493965 0mboml g3mbmdozm®mads god@m®mgdds,
3969%096¢0 03w0l, HMT ¥AMBOLMZOL 56 SOGLYOMBL BoGowol I60dzbgarmgzsbo MHoligo M339 sgoJLOMYdWO
69%9M39090L dowdo.

XJMB0 sbM™E0gwgdl 5:399w9eo Lglbgdol 06030 Fgxsligdsl. 3nbEHMmaggb@ol 360dzbgemgzsbo
30656LMH0 LoOMYMYgd0, 36GMRIBEHOL Fo3MEHMYOOL 56 BOBIBLMMO MYMEYIEOBIEO0L 5EIBIMNMDS S
23905bgd0L gMLMMEGDdMBS 5B oWOROWIEOEYdS 0MZEdS 353930 bglbgdol d3mEgbaomeao©
391B3LvIMJBOL 06EO3IGHMMOE. 5OEFJMO0 5SOLYOYIO A539TYO LYLLO 5G 5Ol F5OYIWSEFOWYOYIO 56
39BLYYOJI0, Fglodsdols, bgwddn3sbgwmds 8ookbg3l, MM yo37dIwo Lglbgdol Botrswols
360036903560 MOLZ0 56 sOGLYdMBL. A5MES 530LY, XAMR0 9939000905690 LdMILOGHM MOLZL Lbgs
5353806090 GbotgBY 25390 B0bBLMO g5616EH090MB ©s35380MYdOm, MMM gb SMfgBowos 93-18
3960036580. x3mn0L dogdbodswryMo gdldmboEos 58 3mbom sGol JogbodogrMo Msbba, MHmdgwos X awBds
65 3os0boMb, 1) FoMsbEH0s 5mddggds. 2023 s 2022 farol 31 9393060l dpmdsmgmdom, 7,855
W60 s 3,086 560 TgRo1gdYM0 0Ym, HMYMEE DoMWL MHYHBYMH30 BsLL 9-ob Gglisdsdols, MMBEs,
Dol HHBIOZ0 56 0gM 5005MYOWY0 FMYGOLS 56 VM0, MoAE LEToMMEW 0O VOMYIMEIGISL
390030900 3299930210 Msbbs, HMIJoE 500sMYBYI0s Fgdsd0 b BoMswdo, MBMm Fo0swo 0gm,
30067 D360l HxHgMh3zoL ImnboemEbywo msbba.

03300000l GolZo - 0330MdOL HOlZO SGOL MOLI0 0ToLs, MM XAMR0 396 TgdwwIdL sRB>MZ0L oo

©5@MI0LOL Y39e0s 353 gd0L 250obsL. J390mom dmEgdmer bMowgddo BsB3969d00 xaMa30L
M5f5M3M9d0 BobsblIMo 3oeYdEgddOL BoMBgbo Lo3MBEH®oEM IBIMZOL Z5EIOO, IRBIMZOL
995bbdgdvye 39610Mm©IBsD gHmo, 2023 s 2022 fierols 31 9399360l FEymdsmgmdom. 3bOHowgdo
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20.

39009960005 obsBLYMO oYM gdIBOL 5HOEOLIMBEHMYOWO Freso 65350090l Jomzawolfjobgdom,
00 219bEMmglio 350L LygAdzgEbg, OMEILIE XAMIBL Tg0dEGDdS LS FMgmbM3MU. 3bMoedo dg@sboero
330656LMH0 Q9M56E00L 3MBEHMEHIOOL Mbbgdo 500l TodloToE MO Mobby, HMIWOL JoEsbEs FLodE My
dmfomb MRl LOHWWOo LogsMLbEHOM MsbbOL BsGYEYdTo, M) 53 MsbbIL FmombMgL FM6EH0OL
3MbGHM9996@0. LosbYIOOTM 3gHOMEOL BME ML FMEMEPOBIBOIL 25dMI0bsMY, Xma30 F00Bbx3L, HMD »MBGH™
1535659 Ms, MMI Fgmobbdgdol GoMawgddo o6 046705 2oolEbEgEo Msbbs. MM, gb Tggoligdes
093990090560905 (33¢0gdsl 0doLEs J0HYOZ0m, M) M5dEIBIE LOZMIYEMs, HMI 3MEAEMIYIBEO dmombmgl
239M56E05L, Moz 5GOL 0TOL SEBSM MBS, MMI 3MDbEHMRGBEOL Foge FoG6E0MIdNMEO BObIBLEODS
©900GMOHYETs 35¢05069053 A96035ML LE3MIOEM BoMowo.

L5505@sblse
1 og9%g 3mgy-1 Q0O
Bsgengdo 1-3 g9 foewo 15 fgeo b 5
31 qg39ddg60 2023
033536 > bbg 4,676 - - - 4,676 4,676
360900GMME0 ©EO35056gds
80BbLgO0 2636G00b 621 1,243 5,591 29,980 37,435 10,627
390EYOYOS
Baliglbgdo Lablegdo 342 632 11,187 5,760 17,921 16,034
LOORIOM 5O JOMEGOS 4 8 37 46 95 77
5,643 1,883 16,815 35,786 60,127 31,414
L5505G0sblse
Longgby 3o3p-1 QoMY
Bagamgdo 1-3 g9 fogwo 15 fgemo by ()
31 qg39dd9gho 2022
03336 > bbg 4,638 - - - 4,638 4,638
360900GMOE0 EO35056gds
80BbLgO0 2636G00b 676 1,351 7,025 32,815 41,867 7,779
390EYONYOD
B5LgUbgdo LablGgdo 261 1,757 9,477 10,613 22,108 18,708
Bo0K oMM 35¢YIMYOS 7 14 63 96 180 151
5,582 3,122 16,565 43,524 68,793 31,276

396530900 535380M9dvyem Fbsggdomsb

53538060900 IHb36Y9d0 IM0Es3L IGEMBYE MBS s 3MbBHMME398 s®LYdME JOHMIMEYOL s JOMOMSWO
0056003900 3gmboenols 89850 gbeMdsl. 35380693 dbsMYIOL dgmde0sm olgo gsM0ygdgddo Jgligwws,
I gdLyE 9535380609310 306900 396 F6sbMME0gMgdID. ©35300MYdME TBsMYIOL FmMOL
B556%sgd30900 bmd309ergds bbgs 990mbgg3900ligaeb goblibzs3gdmwo 306Mmdd0m. 535380690
dbo6990m56 sOLYdMO MOMMYMEo Fgbsdem MMMOgHMNMBOL bbOEIZOLLL YMoEMYds 9g3YHMBS
)ON0YHNMIOL d967dL s 565 MM Fob LssMMYPIM 03 BMOTSL. 5353806090 TbsMYJOMSE X MRBL
3998605 9980930 bsdmgdo:

2023 fiemol 31 09399060l dymdstgmdoo s 2023 ferols
31 0939936007 ELEMEYGdIMEO ferolsmgols

3069%0
Lsdemgnem 9ONMdEO3
8gwmdywo 3mbAGmg3gd Bbgs by
393990 Lglbo 546 - 6,468 7,014
Bobigbgdo Labltgdo 4,552 - - 4,552
B0BBLLIOO 2M36E00L Z5wEgdEgds - - 10,627 10,627
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(50051 JoGHorweEm oGd0)
130656LwMH0 Fgdmbsgswo 35 - 1,589 1,624
B0b5BLwMo batxo 289 - - 289
L3 OLer Bbgsmdom Jorgd o dmygds - - 59 59
2022 §emols 31 9399060l dymdsthgmdoo ©s 2022 ferols
31 ©93993600> ELEHEYRdIMO Ferolsmgols
3069%0
Lsdemene 9ONMdE™O3
dgwmdywo 3mbAGmg3gd Bbgs Loy

3939970 Lgbbo 711 2,318 5,276 8,305
bo303Om s bb3s gdoGHMMwo - 28 - 28
Q535056905

Boligbbgdo LablMgdo 4,260 - 2,787 7,047
R30656LwM0 oMobEH00L ZoeYdIMEGDdS - - 7,779 7,779
530656LvMH0 Fgdmlsgsero 18 141 1,649 1,808
R0656LvM0 botrxo 72 - 263 335
L53mEOLE Lb3sMd0m J0gdEo Jmgds - - 1,639 1,639

21.

b93dm356g9mmdols 56sB@orMgds

bgdd03569wmdoL 565BLam®YdD, Mo 356s3MMIGE M Im3Eg35@0560 LaMygdEomss Famdmeygboero, 2023
5 2022 §ergdol 31 0939939606 abBwgdeo Fegdol gsbdsgwrmdsdo dgoyobs 2,528 wsMo s 4,304 wsto,
d9Lsd5d0boC.

3503630900 5 306HMBOMO Z5eEYOYXYOGOO

85056907960 -2020 §erol 9 0360LL X am3ds bgero dcmafigms Logo@eb@om 990obbagdsl 3mIgMEoe ds63m56.
bg89360Hegdobl bogobo ogm Lbgs s393d069dwgo dbstob doge 2016 fiarol 27 ogwrobls s 2016 ol 27
030l 3089630990 8563056 MO Lbbob FMBEHMMOL Mol Fgdmergds. MmMo3g Lgbbl gMoEbgds
L53MM(39B6G M 3965339070 6%-0l MmEYbMdOm S Fomo 3505 2026 fierols 26 ©93993GAYo.

2023 ferobl dsdr@do Hgdmomblighgdwyano Lgbgdols s 49Mm9bEGH00L 3505 Fo0BIMEs MG farom. sbowo
bgan89360megds 99qLsdsdgds BolL 9-000 FmmbMZbow BobIBLMEOO 35¢rEIBWMGBOL 5005MYdOL Fgfiyzg@ oL
3M0GH9OH0MAL. Ggbodsdobo, 35653Y 5005000 BobsBLMMmO FoMBE00L 35¢EIBYMYdOL 50056MYdS T9fgs
Q5 b0 B59M0 5005MHES X FMIBOL 3MBLMEOEOMYOME BObIBLME sbysG0dy9d5T0.

XAMBOL 39M36EH00L odoEo I0E0sbmdsdo 91,440 oMol (34,000 589 MEG0) GHEE0s. m33s, 2023 ol
31 ©9399060bs5 s bgedmfamol MsMool 8ymIsMmYMdOm, i MBbs, HMIMIBBYE XFIBO J98MmEOL
239056@MM9d5, G9500396L 31,552 wo®bs (11,732 538 ms60) s 28,131 oMl (10,460 538 MEs60),
d9L5d5d0boC.

UsBsBorerngdH030 53980 - 2020 fierob Lgd@gddgedo sofiym boMRgwo xamBol Hobssmdogy MBRowGHG™
59057l 353806930 bo3sGIbGHM YYBWJdYdOL sMM3930L FLsbgd s Bmgmbmazs 3md3gbLszos 50,000

5m3L0 WMOL MEIBHMBOm. LobsTsMHNEM 3MMEJLO 5dGH0wGMm0os 2023 s 2022 femob 31 ©g398dGmOL
900 356(9Mdom s d99aMma 3960Mm©T0. XJMBOL bgerddn3569w™MdD Bso@EsMS LsFoMmMNWIdMOZ0 bgdols
96 0B0 s 13365, HMI BYIMMBTbMEO LEMBYWOIB BMEOL FoobYds 560 SMOL LogsMomM.

3903b3bgdO. LogdoMm39Mb Logoalsbom 356MmbAYdIMBTo sGLIIMBL Lbgsalibzs 0bGHIM3MYEGHE00LS
bdoMo (33er0gd0L FLoAEGOIMBDs. R3OS 5T0LY, BHMIED30sms Tgxsligds Logowalisbom MmMYIbMgdols s
b9ddm3569emdol AbGH0sb dg0dwgds 9gMm3sbgmL 56 ©gIMBZgL s BMIED309d0 Logoalisbsm
569035 9339390 ©99Ygbmb. 530L godm X MRl 890dwgds IgMOEbML TsEHIO0MO Foslsbogdo,
X5009900 5 LMs3900.
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22.

23.

Lsm3gMo3om 3s®gdm. LodosGm3zgmm, MHmymOs 396300007050 dBMO, balinsmMEYds I9H® Lb3sELbZs
039d0m, 307 MNBOHM 3563000500 B>BOGDdO. gl IMOEI3L §30MbMT03MM, 3MEOE03MO s L0,
099000 s 13bMbIYOIM MHolgdL. Folgdo s 306Mmbydo, HMIMYdOE 393wgbsL sbEYbL BoBbYLbY
LogoMmm39rmTo, LHGIR 30MMEYds S LEZIILIBIM, LI MEM s LOdSM J56MBIIdI MDY
bbgoolbgo35M0 06EIM3M9E9309000 bolosM©Yds. LodsO®M39w Ml 9§3mbmdozol dmdsgseo J0TsMMMEgds
6033690036505 ©09M30009d99w0 bgerolvygzgagdol ogH gobbmM309wgdweo 93mbmdog®o, Boblsw Mo
5 3mbg@ oMo vmbolidogdgdol 9539JEOMdIBY, Lo3obMbIIdWM, FoMgar0MmYIBIO S 3MEOE0IMOO
903 g6900L 35M5EgEIMo.

MM (5896087 fiarol gsb3s3emds30 Lado®mzggermdo Msdgbodg Logzsbmbigdwm 3gwomgds

23956bMmM 309w s, HMIGd0E F0MHOMIIE J399bol 93MHMIS380M0050 IHBEIMGdOL 93390 3530060 EYds. 2016-
2021 56053¢0md5d0 Bo@o®gowan 1s356mb680gdmm 33e0mgdgdL 9HMAZM5 3BOL 250330930l BvIbJ30s
930L690M@5, LygoMMZYEM-93601M353806MH0L EIHEMYBOL LsTMJTgM 3gRTOL 35MOEgEMMSE FMs35¢0 Lbgs
95MmMT0s dmbogrmbyero.

2022 fierol 21 099d9635¢b Hlgool 303B0gbGTs bgwo dmsfg@s 50BalitEgdgen dM3dsbgdslL MbgE3olL
Lobogbm Hglid«gdco30Ls s ¢rsbl3ol Lobswbm MgLdmdeo3ol 500sMmgdol Tglabgd. 2022 ferol 24 mgdgMzowl
6190 90360 30506580, M5E 90BN J3994bgdL ol LEYEIBolidESd0E m3To. 53 Imgmgbgdol 8gdgy
599-0, 035 d3M0E6gmBs, 930 353806H3> s bbgs 399469005 gosbaby®dwoggl Labjiogdo Gvlo Bobmgbozgdol,
00%bgLdgbgdol s 3MI3s60gdol  Fglobgd. SLgmBs 96300056 Ydsd OO BoBBYLYdOLEMZOL  Fgodergds
3990f300L  LgMmsTMMOLM 35300l S bogdbdmMEMm B5BMYdOL by dolsfizMmdmds, HMlmEo M3l
FgLLEIds, 3930GS0L BDBEOIOOL 3gds s BBIS MOMYMBoMO 93¢bmIdo3Mo 99w9agd0.

XdMIB0L bgewddmzsb6gewmds 533060905 93060mF031M s 30E0EGH03vIO 30M56MJd580 Fobl0maMgdve dmgergbydls
5 0090l BMAgRL, MHMIWYdLE LyFoMm 300RbY3L X AMBOL dOBOYLOL FEAMIMIOLS s FI630MMYdOLMZ0L

MobEmgl  9mdsgsedo. mwdzs, 50 dmgegbgdol Fggagdds s BoLmsb  ©s393d0MdETs  LsdMTogEm
(33090903 8godangds 3603369 m3560 go3mgbs odmbomls xamn30L Mm3gMsgogdby.

L55Ba9608m 39M0mEol 898amdo dmgergbgdo
2024 ool Is6Gdo 8,927 6ol m@gbmdol baliglibgdo Lsblimgdol 35ws RoaMdgus 2028 farols Isoledy.

2024 9ol x3w95305 359mo3Ebos s 250s0bss 0300960 7,244 oMol m©gbmdO.

2024 §eools 35030 058dogdmbmb ©9393806M9dw0 bogoalivbsm Mgymes309d0 d9dlmddos @ 9g3obo
296069305 60 00@sb 30 sM0¢Y.

3blmeoEomhgdrymo gobsblirMo 630083980l ©sdBH30Egds

3MBLME0EOMYdMo BobsBLMOo 96500905 byrddmzs69emds8 99(3Z0ES o FodmlisdzgdsE bgds MMM
2024 fewobs 3 LgdBgddgeb.
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2023 §iemol 31 0939336000 lBENYdMEo Ferolsmgol
(505l Fst5oryem ¢rs6d0)

X3MIBoL dB0oHBYLOL 396300560705, 8ggagd0 s FEYMTSMYMdS

3L ,b856@ 3930H9 BOHMsJdY60“ (,,30035605%) MBS Logdo®MNZgEmTo 2018 ol 12 056356, bogds@mazguml
3960630093 mdol glsdsdobs s LodsMmmM3gEMl LogsEILIbIM MMYBMIdT0 MHYAOLEBHMOMIdMOs
1500gbBH0KB03530M bMIGOm: 404550650. X BOL MHJAOLEHMOMIINEO BoLSTIMMOS Lods@™MZgE M, MdOWOLO,

3963900L Jbs 3.

2018 §eob 22 0063560 x38ds ©o55349dbs gHmMdE030 LsFamdm, 3L ,,05005g0 3meobyo®, 50%-0s60 ffowoon. 2019
Feoob 9 bgdBgddIOL FEMdOO ool 5% 4o@agze 33L ,xMMX 056 Momgow obmgom M3l 2020 ferol 2 ogeobl,
X385 90U940s sMRgbowo ffowo s dmodmgg 3mbGHGMEo 33l ,,msddsgm 3mEoby®y®.

2018 fierol 1 0360LL X a530s o58399dbs G30eMd00 3md35600, 3L ,LTIME 530G JMbLEMsddgbo®, HMIgE s,
0530L 3b®03, 2018 fierol 12 0360bl ©s5379dbs 3L ,,x MK 056 HMm© Jmblom®sddgh aM30®. A3l ,x MK 056 Hmmo
JmbLmGogdgh aMm30“ gs0gos 2021 fierols 2 JoM@EU.

2019 §erobl 7 3sOHEL x589 bl ,,0d0@0bo 003d57§m3o“ 990lgos 5730900l 42.5%. 2019 ol 5 s3Mowl ©sds@gdom
99Lyowyeo 0gbs sd30gdol 7.5%. 2019 ol 4 0360LL ¥ aw)53ds 3bEMMEo dmo3mzs b ,000obo msddsdmBy“ ©s
23905 Xax30L 100%-0sb0 sd0mbgMo.

2019 §erob 29 5230LGML, X 3w9530s ©953w9dbs dg30mdoo 3md3sbos, 3L ,z3mmoL GHgJuGOwol 3md3sbos™.

2019 ol 23 mg@mddgel, xands 3golyos 50%0560 fowo ghmmdeog bsfo@mdmdo - 3L ,39mEobE®modME0s*. 2020
feob 1 03¢roll, X358 9m03m3zs LMo 3nbEMmeo 33l ,39mEOLEMOdYE0sBY* s Aobs dolo 100%-0s6o fogrol

93 MBgo.
2021 §erob 25 0360bU, xgw9530s ©s013x9dbs d30mmdowo 3mddsbos, 33l ,xgm GgdbGowo®.
2023 s 2022 ol 31 09399060l 3amBsMmgMdOM XAMBL Bermds 33 ,LASME 930G 4630

2023 s 2022 Geoob 31 9399060l 8amdsmgmdom X330l Ladmemem 5J30mbymgdo 043bgb: dobgow Bbs@Eodzowo -
50% @5 65005 Bbs®GHodzowo - 50%.

Logdo®Mm39ml 35BsOBY X 3MR0 FoMIMoygbl ms8dsgdml 36Hmmdiool §sdgzsb aFomBmMIdgML. XaMB0 yoob Mo
30300 3MMEYYIBHL: 003dsgmb s LogaMgEgdl:

05085gmls Bsfjs®do

2019 fiwobl dgemerg bobgzomdo Loog30BM g5olobsOo LoaMAbMdEWS® Fo0BoMs, Modsl 8godEoMs bgedolsfzmdmds
LoQdMIELS s JoLO BOBIMO. 53 25TM[3935L X MRS HoMToEJdOM M3slby OGILMYOMEO MSTdsJML FoMdmgdom,
0903 30639000 04m dsHBsMDBY. X3MR0 Yool Lbzoalibgs baolbobs s Bolol Meddogdml. J3gdma
B33Mmm3005 53857l oMM 3GMm©dEgdo:

0588570 306390 — gl 3OHMENIGHO B5BMDBY FoMdmygboer 0dbs 2019 Farol Bmgddg®do. ogo Hodmoygbowos mMo
056300 - FoNoms 5 WMOHXROM s MO0 - 50 36 s 100 6 Fgxnm30m. gb MsFdsdM Fodmombg3s »bo s MG
39900 ©s HgEdoLsHz™Io BoLOM S SMOL TS50 BaMOLLOLY s Mb03MHIEO Bolol B SBLYOOL oGO
0595000.

05885gm Hom - gb 3OHMEYYIE0 d5BoMBY 4odmMBbs 2019 ferol 6mgddg®do. 0o Fo®dmygbowos m@o - 50 4M s 100
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SMART CAPITAL PRODUCTION GROUP

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

Management is responsible for the preparation of the consolidated financial statements that present
fairly the consolidated financial position of Smart Capital Production LLC and its subsidiaries

(the “Group”) as of 31 December 2023 and the results of its operations, changes in equity and cash flows
for the year then ended, in compliance with International Financial Reporting Standards (“IFRS”).
Management is also responsible for the preparation of management report in accordance with the Law
of Georgia on Accounting, Reporting and Auditing.

In preparing the consolidated financial statements, management is responsible for:

® Properly selecting and applying accounting policies;

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

° Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Group’s consolidated financial position and financial performance;

*  Making an assessment of the Group’s ability to continue as a going concern.

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

° Preparation of the management report in consistence with the consolidated financial
statements.

Management is also responsible for:
° Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Group;

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

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

e  Taking such steps as are reasonably available to them to safeguard the assets of the Group; and

. Preventing and detecting fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2023 were
approved by management on 3 September 2024:

On behalf of the Management:

V. -
/ —
_,;/w—-""

e -

f P
J ,7 #
?‘;ﬁ"_ P -;"1?5//"‘{%/
Rati gﬁgﬁﬁéria

General Director

Thilisi, Georgia
3 September 2024
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INDEPENDENT AUDITOR’S REPORT
To the participants of LLC Smart Capital Production:
Opinion

We have audited the consolidated financial statements of LLC Smart Capital Production and
its subsidiaries (the “Group”), which comprises the consolidated statement of financial
position as at 31 December 2023, and the related consolidated statement of profit or loss
and other comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year ended 31 December 2023 and notes to
the consolidated financial statements, including a summary of significant accounting policies
(collectively — the “consolidated financial statements”).

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

Basis for Opinion

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

Other Information

Management is responsible for the other information. The other information comprises the
management report prepared in accordance with the requirements of the Law of Georgia
on Accounting, Reporting and Auditing, but does not include the consolidated financial
statements and our auditor’s report thereon.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited {“DTTL"), its global network of member firms, and their related entities (collectively, the
“Deloitte organization”). DTTL (also referred to as “Deloitte Global") and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties, DTTL and each DTTL member firm and related entity is liable only for its own

acts and omissions, and not those of each other. DTTL does not provide services to clients, Please see www.deloitte.com/about to learn more.

© 2024 Deloitte & Touche LLC. All rights reserved,



Deloitte

Our opinion on the consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated 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 of this other information, we are required to
report that fact.

We have nothing to report based on these responsibilities.

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

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

In preparing the consolidated financial statements, management is responsible for assessing

the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 ISA’s will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.
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As part of an audit in accordance with ISAs, we exercise professional judgement and maintain

professional skepticism throughout the audit. We also:

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

e Obtainan understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s 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 Group’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 consolidated financial
statements, or if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease to continue as a going concern.

®  Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated 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.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the management report in accordance with 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 management report that is
free from material misstatement, whether due to fraud or error,

We performed procedures with respect to whether the management report is prepared in
accordance with the requirements of Law of Georgia on Accounting, Reporting and Auditing and
includes the information required by the Law of Georgia on Accounting, Reporting and Auditing.

We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Group’s policies, procedures,
methodologies and reported information with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing, as well as recalculations, comparisons and reconciliations of
numeric values and other information.
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In our opinion:

. The management report for the year ended 31 December 2023 is prepared in accordance
with the requirements of the Law of Georgia on Accounting, Reporting and Auditing;

. The management report for the year ended 31 December 2023 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing;

. The information provided in the management report for the year ended 31 December 2023
is consistent, in all material respects, with the consolidated financial statements for the year
ended 31 December 2023,

ehalf of Deloitte and Touche LLC
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3 September 2024
Thilisi, Georgia
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SMART CAPITAL PRODUCTION GROUP

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Georgian Lari)

Note 2023 2022
Revenue 5 144,570 184,639
Cost of sales 6 (119,498) (150,290)
Gross profit 25,072 34,349
General and administrative expenses 7 (8,279) (8,543)
Sales and distribution expenses 8 (2,934) (3,965)
Finance income 1,624 1,808
Finance expense (1,169) (1,695)
Foreign exchange gain, net 10 1,906
Impairment loss recognised on receivables, net 12 (145) (129)
Other income 753 1,338
Other expense - (61)
Profit before tax 14,932 25,008
Income tax expense s =
PROFIT FOR THE YEAR 14,932 25,008
Other comprehensive income “ -
Total comprehensive income for the year 14,932 25,008

On behalf of the Managementy

/" e
: s "/'

,r)/’ /w iy
Rati Ghv
General

o

3 September 2024
Thilisi, Georgia

The notes on pages 10-42 form an integral part of these consolidated financial statements.
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SMART CAPITAL PRODUCTION GROUP

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023
(in thousands of Georgian Lari)

ASSETS

Non-current assets

Property, plant and equipment

Investment property
Intangible Assets
Right-of-use asset

Issued Loans

Long-term inventory
Total non-current assets

Current assets

Issued loans

Inventory

Trade and other receivable
Prepayments

Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY

Charter Capital
Other distributions
Retained earnings
TOTAL EQUITY

LIABILITIES
Non-current liabilities
Borrowed funds

Lease liability
Contract liabilities

Financial guarantee obligation

Total non-current liabilities

Current liabilities
Borrowed funds

Trade and other payables
Lease liability

Taxes payable

Total current liabilities
TOTAL LIABILITIES

Total liabilities and equity

On behalf of the Managemeifit;

/" o
A7/ TR

Rati Gl'y/émg a

General Director

3 September 2024
Thilisi, Georgia

Note

10
11

10
11
12

13

14
18
14

16

15
18

16
17

31 December 2023

31 December 2022

22,383 22,956
790 822

32 35

69 135
2,313 5,987
2,602 2,567
28,189 32,502
4,701 2,318
15,939 16,807
7,944 7,859
1,185 895
2,323 2,982
32,092 30,861
60,281 63,363
1,781 1,781
(11,348) (13,021)
37,324 39,651
27,757 28,411
4,552 8,177
36 82

952 983
10,627 7,779
16,167 17,021
11,482 10,531
4,676 4,638
41 69

158 2,693
16,357 17,931
32,524 34,952
60,281 63,363

The notes on pages 10-42 form an integral part of these consolidated financial statements.
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SMART CAPITAL PRODUCTION GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

(in thousands of Georgian Lari)

Balance at 1 January 2022

Total comprehensive income for the year
Dividends declared and paid

Balance at 31 December 2022

Total comprehensive income for the year
Derecognition of financial guarantee
Recognition of financial guarantee
Dividends declared and paid

Balance at 31 December 2023

On behalf of the Management!’ B

[ >

/

A 4 /
— o porr
P77 /#I?:%”F’
Rati Ghvambefia®
General Director

3 September 2024
Thilisi, Georgia

The notes on pages 10-42 form an integral part of these consolidated financial statements.

Charter Other Retained Total

Note Capital distributions Earnings Equity
1,781 (13,021) 30,601 19,361
- - 25,008 25,008
14 - - (15,958) (15,958)
1,781 (13,021) 39,651 28,411
- 14,932 14,932
- 13,021 (6,038) 6,983
- (11,348) . (11,348)
14 » - (11,221) (11,221)
1,781 (11,348) 37,324 27,757




SMART CAPITAL PRODUCTION GROUP

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Georgian Lari)

Cash flow from operating activities

Profit before tax for the year

Adjustments for:
Depreciation and amortization expense
Impairment loss recognized on receivables, net
Contract liabilities write-off
Income from exemption of loan repayment
Finance income
Finance expense
Foreign exchange gain, net
Loss on disposal of PPE

Cash inflow from operating activities before changes in
operating assets and liabilities and non-current assets and

liabilities
Increase in trade and other receivables
Increase in prepayments
Decrease/(increase) in short-term inventory
(Decrease)/increase in taxes payable other than income tax
Decrease in trade and other payables
Changes in non-current items
Increase in long-term inventory
Decrease in contract liabilities

Cash inflow from operating activities
Interest paid

Net cash inflow from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment and Intangible assets

Net change in issued loans
Net cash used in investing activities

Cash flows from financing activities
Receipt of borrowed funds
Repayment of borrowings
Repayment of lease liabilities
Dividends paid
Net cash used in financing activities

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS
Effect of exchange rate changes on cash and cash equivalents
CASH AND CASH EQUIVALENTS, at beginning of the year

CASH AND CASH EQUIVALENTS, at end of the year

P

L 2ol
7

Rati Ghvamberia
General Director

3 September 2024
Thilisi, Georgia

The notes on pages 10-42 form an integral part of these consolidated financial statement.
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Note

12

16

16
16

14

13

13

2023 2022
14,932 25,008
894 855
145 129
(31) (1,120)
(406) -
(1,624) (1,808)
1,169 1,695
(10) (1,906)
49 19
15,118 22,872
(230) (1,703)
(290) (172)
880 (3,654)
(2,535) 985
(33) (259)
(35) (324)
- (1,689)
12,875 16,056
(1,068) (1,163)
11,807 14,893
(281) (332)
(1,218) (1,531)
(1,499) (1,863)
99,685 123,372
(99,316) (120,150)
(74) (37)
(11,221) (15,958)
(10,926) (12,773)
(618) 257
(41) (1,187)
2,982 3,912
2,323 2,982




SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED F INANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

1.

GENERAL INFORMATION

Smart Capital Production LLC (the “Company”) was established in Georgia on 12 January 2018 in
accordance with Georgian regulations and is registered by the Georgian Tax Authorities with
identification number: 404550650. The Company’s registered address is 3 Gergeti str., Thilisi,
Georgia.

Main operations of Smart Capital Production and its subsidiaries (“the Group”) are manufacturing
and distribution tobacco products.

The Company is the parent company of the Group and has the following subsidiaries consolidated
in its financial statements:

Ownership Ownership
Country of interest interest

Name operation 31 December 2023 31 December 2022 Type of operation
Smart Capital Construction LLC Georgia 100% 100% Limited operations
Thilisi Tobacco JSC Manufacturing of tobacco

Georgia 100% 100% products
Geodistribution LLC Distribution of tobacco

Georgia 100% 100% products
Tobacco Holding LLC Georgia 95% 95% Limited operations
Poti Textile Company LLC Georgia 100% 100% Limited operations
Geo Textile LLC Georgia 100% 100% Limited operations

As at 31 December 2023 and 2022 the Group was owned by Smart Capital Group LLC.

As of 31 December 2023 and 2022 the ultimate shareholders of the Group were: Mikheil
Chkhartishvili — 50% and Natia Chkhartishvili — 50%.

The number of employees of the Group as at 31 December 2023 and 2022 were 312 and 327,
respectively.

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS

In the current year, there are a number of amendments to IFRS Accounting Standards issued by the
International Accounting Standards Board (I1ASB) that are mandatorily effective for an accounting
period that begins on or after 1 January 2023. Their adoption has not had any material impact on
the disclosures or on the amounts reported in these consolidated financial statements.

IFRS 17 Insurance IFRS 17 establishes the principles for the recognition, measurement, presentation and

Contracts (including the | disclosure of insurance contracts and supersedes IFRS 4 Insurance Contracts.

June 2020 and IFRS 17 outlines a general model, which is modified for insurance contracts with direct

December 2021 participation features, described as the variable fee approach. The general model is

Amendments to simplified if certain criteria are met by measuring the liability for remaining coverage using

IFRS 17) the premium allocation approach. The general model uses current assumptions to estimate
the amount, timing and uncertainty of future cash flows and it explicitly measures the cost
of that uncertainty. It takes into account market interest rates and the impact of
policyholders’ options and guarantees. The Group does not have any contracts that meet

the definition of an insurance contract under IFRS 17.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

mnendments tolAS 1
Presentation of
Financial Statements
and IFRS Practice
Statement 2

Making Materiality
ludgements—
Disclosure of
Accounting Policies

The Group has adopted the amendments to IAS 1 for the first time in the current year. The |
amendments change the requirements in IAS 1 with regard to disclosure of accounting
policies. The amendments replace all instances of the term ‘significant accounting policies’
with ‘material accounting policy information’. Accounting policy information is material if,
when considered together with other information included in an entity’s consolidated
financial statements, it can reasonably be expected to influence decisions that the primary
users of general purpose consoldiated financial statements make on the basis of those
condolidated financial statements.

The supporting paragraphs in IAS 1 are also amended to clarify that accounting policy
information that relates to immaterial transactions, other events or conditions is immaterial
and need not be disclosed. Accounting policy information may be material because of the
nature of the related transactions, other events or conditions, even if the amounts are
immaterial. However, not all accounting policy

information relating to material transactions, other events or conditions is itself material,

The IASB has also developed guidance and examples to explain and demonstrate the
application of the ‘four-step materiality process’ described in IFRS Practice Statement 2.

Amendments to IAS 12
Income Taxes—
Deferred Tax related to
Assets and

Liabilities arising from a
Single Transaction

The amendments to 1AS 12 introduce a further exception from the initial recognition
exemption. Under the amendments, an entity does not apply the initial recognition
exemption for transactions that give rise to equal taxable and deductible temporary
differences. Depending on the applicable tax law, equal taxable and deductible temporary
differences may arise on initial recognition

of an asset and liability in a transaction that is not a business combination and affects
neither accounting profit nor taxable profit,

Following the amendments to I1AS 12, an entity is required to recognise the related deferred
tax asset and liability, with the recognition of any deferred tax asset being subject to the

recoverability criteria in IAS 12.

The Group does not apply deferred tax method.

Amendments to IAS 12
Income Taxes—
International Tax
Reform—~Pillar Two
Model Rules

The IASB amends the scope of IAS 12 to clarify that the Standard applies to income taxes
arising from tax law enacted or substantively enacted to implement the Pillar Two model
rules published by the OECD, including tax law that implements qualified domestic
minimum top-up taxes described in those rules.

The amendments introduce a temporary exception to the accounting requirements for
deferred taxes in IAS 12, so that an entity would neither recognise nor disclose information
about deferred tax assets and liabilities related to Pillar Two income taxes.

Following the amendments, the Group is required to disclose that it has applied the
exception and to disclose separately its current tax expense (income) related to Pillar Two

income taxes.

The Group does not apply deferred tax method.

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

Estimates

The Group has adopted the amendments to IAS 8 for the first time in the current year. The
amendments replace the definition of a change in accounting estimates with a definition of
accounting estimates. Under the new definition, accounting estimates are “monetary
amounts in consolidated financial statements that are subject to measurement
uncertainty”. The definition of a change in accounting estimates was deleted.

11
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

At the date of authorisation of these consolidated financial statements, the Group has not applied
the following new and revised IFRS Accounting Standards that have been issued but are not yet
effective and in some cases, had not yet been adopted by the relevant body:

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture

Amendments to 1AS 1 Classification of Liabilities as Current or Non-current

Amendments to IAS 1 Non-current Liabilities with Covenants

Amendments to |AS 7 and IFRS 7 Supplier Finance Arrangements

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

The directors do not expect that the adoption of the Standards listed above will have a material
impact on the consolidated financial statements of the Group in future periods, except if indicated
below,

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associagtes
and Joint Ventures—Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or contribution of
assets between an investor and its associate or joint venture. Specifically, the amendments state
that gains or losses resulting from the loss of control of a subsidiary that does not contain a
business in a transaction with an associate or a joint venture that is accounted for using the equity
method, are recognised in the parent’s profit or loss only to the extent of the unrelated investors’
interests in that associate or joint venture. Similarly, gains and losses resulting from the
remeasurement of investments retained in any former subsidiary (that has become an associate or
a joint venture that is accounted for using the equity method) to fair value are recognised in the
former parent’s profit orloss only to the extent of the unrelated investors’ interests in the new
associate or joint venture. The effective date of the amendments has yet to be set by the IASB;
however, earlier application of the amendments is permitted.

The directors of the Group anticipate that the application of these amendments may have an
impact on the consolidated financial statements in future periods should such transactions arise.

Amendments to IAS 1 Presentation of Financial Statements—Classification of Liabilities as Current
or Non-current

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities as
current or non-current in the statement of financial position and not the amount or timing of
recognition of any asset, liability, income or expenses, or the information disclosed about those
items.The amendments clarify that the classification of liabilities as current or non-current is based
on rights that are in existence at the end of the reporting period, specify that classification is
unaffected by expectations about whether an entity will exercise its right to defer settlement of 3
liability, explain that rights are in existence if covenants are complied with at the end of the
reporting period, and introduce a definition of ‘settlement’ to make clear that settlement refers to
the transfer to the counterparty of cash, equity instruments, other assets or services.

12
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

The amendments are applied retrospectively for annual periods beginning on or after 1 Janua ry
2024, with early application permitted. The IASB has aligned the effective date with the 2022
amendments to IAS 1. If an entity applies the 2020 amendments for an earlier period, it is also

required to apply the 2022 amendments early.

The directors of the Group anticipate that the application of these amendments may have an
impact on the consolidated financial statements in future periods,

Amendments to IAS 1 Presentation of Financial Statements—Non-current Liabilities with
Covenants

The amendments specify that only covenants that an entity is required to comply with on or before

the end of the reporting period affect the entity’s right to defer settlement of a liability for at least
twelve months after the reporting date (and therefore must be considered in assessing the
classification of the liability as current or noncurrent). Such covenants affect whether the right
exists at the end of the reporting period, even if compliance with the covenant is assessed only
after the reporting date (e.g. a covenant based on the entity’s financial position at the reporting
date that is assessed for compliance only after the reporting date).

The IASB also specifies that the right to defer settlement of a liability for at least twelve months
after the reporting date is not affected if an entity only has to comply with a covenant after the
reporting period. However, if the entity’s right to defer settlement of a liability is subject to the
entity complying with covenants within twelve months after the reporting period, an entity
discloses information that enables users of financial statements to understand the risk of the
liabilities becoming repayable within twelve months after the reporting period. This would include
information about the covenants (including the nature of the covenants and when the entity is
required to comply with them), the carrying amount of related liabilities and facts and
circumstances, if any, that indicate that the entity may have difficulties complying with the

covenants. The amendments are applied retrospectively for annual reporting periods beginning on
or after 1 January 2024. Earlier application of the amendments is permitted. If an entity applies the

amendments for an earlier period, it is also required to apply the 2020 amendments early.

The directors of the Group anticipate that the application of these amendments may have an
impact on the Group’s consolidated financial statements in future periods.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures—
Supplier Finance Arrangements

The amendments add a disclosure objective to IAS 7 stating that an entity is required to disclose
information about its supplier finance arrangements that enables users of financial statements to

assess the effects of those arrangements on the entity’s liabilities and cash flows. In addition, IFRS 7

was amended to add supplier finance arrangements as an example within the requirements to

disclose information about an entity’s exposure to concentration of liquidity risk. The term ‘supplier

finance arrangements’ is not defined. Instead, the amendments describe the characteristics of an
arrangement for which an entity would be required to provide the information.

13
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

To meet the disclosure objective, an entity will be required to disclose in aggregate for its supplier
finance arrangements:
e The terms and conditions of the arrangements
e The carrying amount, and associated line items presented in the entity’s statement of
financial position, of the liabilities that are part of the arrangements
e The carrying amount, and associated line items for which the suppliers have already

received payment from the finance providers

¢ Ranges of payment due dates for both those financial liabilities that are part of a supplier
finance arrangement and comparable trade payables that are not part of a supplier finance
arrangement

e Liquidity risk information

The amendments, which contain specific transition reliefs for the first annual reporting period in
which an entity applies the amendments, are applicable for annual reporting periods beginning on
or after 1 January 2024. Earlier application is permitted.

Amendments to IFRS 16 Leases - Lease Liability in a Sale and Leaseback

The amendments to IFRS 16 add subsequent measurement requirements for sale and leaseback
transactions that satisfy the requirements in IFRS 15 to be accounted for as a sale. The
amendments require the seller-lessee to determine ‘lease payments’ or ‘revised lease payments’
such that the seller-lessee does not recognise a gain or loss that relates to the right of use retained
by the seller-lessee, after the commencement date.

The amendments do not affect the gain or loss recognised by the seller-lessee relating to the partial
or full termination of a lease. Without these new requirements, a seller-lessee may have recognised
a gain on the right of use it retains solely because of a remeasurement of the lease liability (for
example, following a lease modification or change in the lease term) applying the general
requirements in IFRS 16. This could have been particularly the case in a leaseback that includes
variable lease payments that do not depend on an index or rate.

As part of the amendments, the IASB amended an lllustrative Example in IFRS 16 and added a new
example to illustrate the subsequent measurement of a right-of-use asset and lease liability in a
sale and leaseback transaction with variable lease payments that do not depend on an index or
rate. The illustrative examples also clarify that the liability, that arises from a sale and leaseback
transaction that qualifies as a sale applying IFRS 15, is a lease liability.

The amendments are effective for annual reporting periods beginning on or after 1 January 2024,
Earlier application is permitted. If a seller-lessee applies the amendments for an earlier period, it is
required to disclose that fact.

A seller-lessee applies the amendments retrospectively in accordance with IAS 8 to sale and

leaseback transactions entered into after the date of initial application, which is defined as the
beginning of the annual reporting period in which the entity first applied IFRS 16.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

3.

MATERIAL ACCOUNTNG POLICY INFORMATION

Basis of preparation. These consolidated financial statements have been prepared in accordance
with International Financial Reporting Standards (“IFRS”) as issued by the IASB, Interpretations
issued by the International Financial Reporting Interpretations Committee (“IFRIC”") and in
accordance with requirements of Law of Georgia on Accounting, Reporting and Auditing.

The principal accounting policies applied in the preparation of these consolidated financial
statements are set out below. These policies have been consistently applied to all the periods
presented, unless otherwise stated.

The consolidated financial statements have been prepared on the historical cost basis. Historical
cost is generally based on the fair value of the consideration given in exchange for assets.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the Group takes into account the characteristics of the asset or
liability if market participants would take those characteristics into account when pricing the asset
or liability at the measurement date. Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on such a basis, except for share-based
payment transactions that are within the scope of IFRS 2, leasing transactions that are within the
scope of IFRS 16, and measurements that have some similarities to fair value but are not fair value,
such as net realisable value in IAS 2 or value in use in IAS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into level 1,
2 or 3 based on the degree to which the inputs to the fair value measurements are observable and
the significance of the inputs to the fair value measurement in its entirety, which are described as
follows:

* Level1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable
for the asset or liability, either directly or indirectly; and

® Level 3 inputs are unobservable inputs for the asset or liability.

Basis of consolidation. The consolidated financial statements incorporate the financial statements
of the Company and entities controlled by the Company (subsidiaries). Control is achieved when
the Company:

° Has power over the investee;

Is exposed, or has rights, to variable returns from its involvement with the investee; and

Has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate
that there are changes to one or more of the three elements of control listed above.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

When the Company has less than a majority of the voting rights of an investee, it has power over
the investee when the voting rights are sufficient to give it the practical ability to direct the relevant
activities of the investee unilaterally. The Company considers all relevant facts and circumstances in
assessing whether or not the Company's voting rights in an investee are sufficient to give it power,
including:

®  The size of the Company's holding of voting rights relative to the size and dispersion of
holdings of the other vote holders;

° Potential voting rights held by the Company, other vote holders or other parties;
e Rights arising from other contractual arrangements; and

° Any additional facts and circumstances that indicate that the Company has, or does not have,
the current ability to direct the relevant activities at the time that decisions need to be made
including voting patterns at previous shareholders’ meetings.

!

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and
ceases when the Company loses control of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated statement of profit
or loss and other comprehensive income from the date the Company gains control until the date
when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of
the Company and to the non-controlling interests. Total comprehensive income of subsidiaries is
attributed to the owners of the Company and to the non-controlling interests even if this results in the
non-controlling interests having a deficit balance.

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to
bring their accounting policies into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

Non-controlling interests represent the equity in a subsidiary not attributable, directly or indirectly, to a
parent. As at 31 December 2023 and 2022 there were no non-controlling interests.

Business combinations. Acquisitions of businesses are accounted for using the acquisition method. The
consideration transferred in a business combination is measured at fair value, which is calculated as the
sum of the acquisition-date fair values of assets transferred by the Group, liabilities incurred by the
Group to the former owners of the acquiree and the equity interest issued by the Group in exchange for
control of the acquiree. Acquisition-related costs are recognised in profit or loss as incurred.

The gain from a bargain purchase is recognised in the statement of profit or loss and other
comprehensive income unless the acquisition is a transaction with related party and considered as a
transaction between entities under common control.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Going Concern. These consolidated financial statements have been prepared by management on a
going concern basis and the accounting policies have been applied consistently throughout the
period. In making this judgement, Management considered the Group’s financial position, current
intentions, profitability of operations and access to financial resources and analysed the impact of
the situation in the markets on the operations of the Group.

Functional currency. Items included in the consolidated financial statements are measured using
the currency of the primary of the economic environment in which the entity operates (“the
functional currency”). The presentational currency of the consolidated financial statements of the
Group is the Georgian Lari (“GEL”). All values are rounded to the nearest GEL, except when
otherwise indicated.

The principal accounting policies are set out below.

Revenue. Revenue is recognized to the extent that it is probable that the economic benefits will
flow to the Group and the revenue can be reliably measured, regardless of when the payment is
received. Revenue is measured based on the consideration to which the Group expects to be
entitled in a contract with a customer and excludes amounts collected on behalf of third parties.
The Group recognises revenue when it transfers control of a product or service to a customer. The

Group assesses its revenue arrangements against specific criteria in order to determine if it is acting
as principal or agent.

The Group recognizes performance obligation for sale of cigarette and assembled filters at a point
in time, because there is only one performance obligation. Revenue is reduced for estimated
customer returns, rebates and other similar allowances.

Contract liabilities. Contract liabilities represent the advances received from the customers, for
which the goods are not delivered in the period less than 1 year.

In determining the transaction price, a promised amount of consideration is adjusted for the effects
of the time value of money if the timing of payments agreed to by the parties to the contract
provides the customer or the entity with a significant benefit of financing the transfer of goods to
the customer. In such circumstances, the contract contains a significant financing component which
may exist irrespective of whether the promise of financing is stated explicitly in the contract or
implied by the payment terms agreed to by the parties to the contract.

Foreign Currencies. Transactions in currencies other than the entity’s functional currency (foreign
currencies) are recorded at the rates of exchange prevailing at the dates of the transactions. At
each reporting date, monetary items denominated in foreign currencies are retranslated at the
rates prevailing at the reporting date. All realized and unrealized gains and losses arising on
exchange differences are included in the consolidated statement of profit or loss and other
comprehensive income for the period.

Below are exchange rates as at year end which were used by the Group for the purpose of these
consolidated financial statements:
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

31 December 31 December
2023 2022
GEL/USD 2.6894 2.7020
GEL/EUR 2.9753 2.8844

Income taxes. Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. In May 2016, the parliament of Georgia
approved a change in the current corporate taxation model, with changes applicable on 1 January
2017 for all entities apart from certain financial institutions. The changed model implies zero
corporate tax rate on retained earnings and a 15% corporate tax rate on distributed earnings to the
shareholders that are individuals or non-residents of Georgia, compared to the previous model of
15% tax rate charged to the Group's profit before tax, regardless of the retention or distribution
status.

The new profit tax rules are effective as of 1 January 2017, which applies to the Group and the tax
base comprise both actual and deemed profit distributions, including the following:

® Distributed profits;
e Expenses incurred or other payments not related to economic activities;
e Gratuitous supplies of goods/services and/or transfers of funds; and

*  Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognised as an expense at the moment dividends are declared
and recorded under “income tax” in the statement of profit or loss. Current tax assets and tax
liabilities for current and previous periods are measured at the amount expected to be obtained
from or paid to tax authorities.

Tax imposed on the areas other than distributed profits as described above is recorded under “tax
expenses” in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its
economic meaning and deferred tax liabilities and assets as defined in IAS 12-Income Taxes, are not
applicable under new corporate taxation model,

Investments in associates and joint ventures — An associate is an entity over which the Group has
significant influence. Significant influence is the power to participate in the financial and operating
policy decisions of the investee but is not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement
have rights to the net assets of the joint arrangement. Joint control is the contractually agreed sharing
of control of an arrangement, which exists only when decisions about the relevant activities require
unanimous consent of the parties sharing control.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

The results and assets and liabilities of associates or joint ventures are incorporated in these
consolidated financial statements using the equity method of accounting. Under the equity method,
an investment in an associate or a joint venture is initially recognised in the consolidated statement of
financial position at cost and adjusted thereafter to recognise the Group's share of the profit or loss
and other comprehensive income of the associate or joint venture. When the Group's share of losses
of an associate or a joint venture exceeds the Group's interest in that associate or joint venture
(which includes any long-term interests that, in substance, form part of the Group's net investment in
the associate or joint venture), the Group discontinues recognising its share of further losses.
Additional losses are recognised only to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the associate or joint venture.

The Group discontinues the use of the equity method from the date when the investment ceases to
be an associate or a joint venture, or when the investment is classified as held for sale. When the
Group retains an interest in the former associate or joint venture and the retained interest is a
financial asset, the Group measures the retained interest at fair value at that date and the fair value is
regarded as its fair value on initial recognition in accordance with IFRS 9. The difference between the
carrying amount of the associate or joint venture at the date the equity method was discontinued,
and the fair value of any retained interest and any proceeds from disposing of a part interest in the

associate or joint venture is included in the determination of the gain or loss on disposal of the
associate or joint venture. In addition, the Group accounts for all amounts previously recognised in
other comprehensive income in relation to that associate or joint venture on the same basis as would
be required if that associate or joint venture had directly disposed of the related assets or liabilities.
Therefore, if a gain or loss previously recognised in other comprehensive income by that associate or
joint venture would be reclassified to profit or loss on the disposal of the related assets or liabilities,
the Group reclassifies the gain or loss from equity to profit or loss (as a reclassification adjustment)
when the equity method is discontinued.

The Group continues to use the equity method when an investment in an associate becomes an
investment in a joint venture or an investment in a joint venture becomes an investment in an
associate. There is no re-measurement to fair value upon such changes in ownership interests,

When the Group reduces its ownership interest in an associate or a joint venture but the Group
continues to use the equity method, the Group reclassifies to profit or loss the proportion of the gain
or loss that had previously been recognised in other comprehensive income relating to that reduction
in ownership interest if that gain or loss would be reclassified to profit or loss on the disposal of the
related assets or liabilities.

When a group entity transacts with an associate or a joint venture of the Group, profits and losses
resulting from the transactions with the associate or joint venture are recognised in the Group's
consolidated financial statements only to the extent of interests in the associate or joint venture that
are not related to the Group.

Property, plant and equipment (“PPE”). Property, plant and equipment are stated at cost, less
accumulated depreciation and allowance for impairment, where required.

Costs of minor repairs and maintenance are expensed when incurred. Cost of replacing major parts
or components of property, plant and equipment items are capitalised and the replaced part is
retired.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

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

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in profit or loss for the year within other income or costs.

Depreciation. Depreciation on property, plant and equipment is calculated using the diminishing
balance method to allocate their cost to their residual values over their estimated useful lives.

The estimated depreciation rates, residual values and depreciation method are reviewed at the end
of each reporting period, with the effect of any changes in estimate accounted for on a prospective

basis. Depreciation rates are as follows:

Depreciation rates

Buildings and structures 2-5%
Machinery and equipment 6-10%
Other PPE 15-20%

The residual value of an asset is the estimated amount that the Group would currently obtain from
disposal of the asset less the estimated costs of disposal, if the asset were already of the age and in
the condition expected at the end of its useful life.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset.

Investment property. Investment properties are properties held to earn rentals and/or for capital
appreciation (including property under construction for such purposes). Investment properties are
measured initially at cost, including transaction costs. Subsequent to initial recognition, investment
properties are carried at its historical cost less any accumulated depreciation and accumulated
impairment losses.

Depreciation of investment property is charged so as to write off the depreciable amount over the
useful life of an asset and is calculated using a straight line method. Depreciation rate
of the building and structures of the group’s investment property is 2-5%.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the disposal.
Any gain or loss arising on derecognition of the property (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in profit or loss in the
period in which the property is derecognised.

Inventories. Inventories are stated at the lower of cost and net realizable value. Cost is calculated
using weighted average method. Net realizable value is determined as the estimated selling price
less all estimated costs of completion and costs necessary to make the sale.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Long-term inventory consists of spare parts and maintenance consumables, which are separate
items and are used in manufacturing process when needed.

Provisions. Provisions are recognised when the Group has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Group will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

Contingent liabilities and assets. Contingent liabilities are not recognised in the consolidated
statement of financial position, but are disclosed in the notes to the consolidated financial
statements, unless the probability of an outflow of resources embodying economic benefits is
remote. Contingent assets are not recognised in the consolidated statement of financial position
but are disclosed in the consolidated financial statements when an inflow of economic benefits is
probable.

Financial instruments. Financial assets and financial liabilities are recognised in the Group’s
statement of financial position when the Group becomes a party to the contractual provisions of

the instrument. Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair value through profit or
loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are recognised immediately
in profit or loss.

Financial assets. All recognised financial assets are measured subsequently in their entirety at
either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets - All financial assets of the Group are classified, at initial
recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), or fair value through profit or loss. The classification of financial assets at initial
recognition depends on the financial asset’s contractual cash flow characteristics and the Group's
business model for managing them. The Group measures financial assets at amortised cost if both
of the following conditions are met:
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONT!NUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

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

®  The contractual terms of the financial asset give rise on specified dates to cash flows that are
‘solely payments of principal and interest (SPPI) on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.

Debt instruments that meet the following conditions are measured subsequently at fair value
through other comprehensive income (FVTOCI):

*  thefinancial asset is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets; and

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

By default, all other financial assets are measured subsequently at fair value through profit or loss
(FVTPL).

Despite the foregoing, the Group may make the following irrevocable election/designation at initial
recognition of a financial asset:

®  the Group may irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met; and

®  the Group may irrevocably designate a debt investment that meets the amortised cost or
FVTOCI criteria as measured at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch.

Effective interest method. The effective interest method is a method of calculating the amortised
cost of a debt instrument and of allocating interest income over the relevant period.

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets
that are credit-impaired on initial recognition), the effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts)
excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effective
interest rate is calculated by discounting the estimated future cash flows, including expected credit
losses, to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at
initial recognition minus the principal repayments, plus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised cost
of a financial asset before adjusting for any loss allowance.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost and at FVTOCI. For financial assets other than purchased or
originated credit-impaired financial assets, interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For financial assets that have subsequently
become credit-impaired, interest income is recognised by applying the effective interest rate to the
amortised cost of the financial asset. If, in subsequent reporting periods, the credit risk on the
credit-impaired financial instrument improves so that the financial asset s no longer credit-
impaired, interest income is recognised by applying the effective interest rate to the gross carrying
amount of the financial asset.

For purchased or originated credit-impaired financial assets, the Group recognises interest income
by applying the credit-adjusted effective interest rate to the amortised cost of the financial asset
from initial recognition. The calculation does not revert to the gross basis even if the credit risk of
the financial asset subsequently improves so that the financial asset is no longer credit-impaired.

Trade and other receivables. Trade and other receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an active market. Trade and other
receivables are measured at amortised cost using the effective interest method, less any expected
credit loss. Interest income is recognised by applying the effective interest rate, except for short-
term receivables when the effect of discounting is immaterial.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call
with banks due on demand or with original maturities of less than three months. Cash and cash

equivalents are carried at amortised cost using the effective interest method. Restricted balances
are excluded from cash and cash equivalents for the purposes of the consolidated cash flow
statement. Balances restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period are included in restricted cash.

Issued loans. Issued loans are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. Issued loans are measured at amortised cost using

the effective interest method, less any expected credit loss. Interest income is recognised by
applying the effective interest rate, except for short-term issued loans when the effect of
discounting is immaterial.

Impairment of financial assets. The Group recognises an allowance for expected credit losses
(ECLs) for all of its financial assets at amortised cost. The Group applies a simplified approach in
calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead recognises
a loss allowance based on lifetime ECLs at each reporting date. The Group has individual approach
towards significant customers and has established a provision matrix for others. Both approaches
are based on its historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are past due. However,
in certain cases, the Group may also consider a financial asset to be in default when internal or
external information indicates that the Group is unlikely to receive the outstanding contractual
amounts in full before taking into account any credit enhancements held by the Group.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS{CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Uncollectible assets are written off against the related impairment loss allowance after all the

necessary procedures to recover the asset have been completed and the amount of the loss has
been determined.

Subsequent recoveries of amounts previously written off are credited to impairment loss account
within the profit or loss for the year.

Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, the Group compares the risk of a default occurring on the financial instrument
at the reporting date with the risk of a default occurring on the financial instrument at the date of

initial recognition. In making this assessment, the Group considers both quantitative and qualitative
information that is reasonable and supportable, including historical experience and forward-looking
information that is available without undue cost or effort.

In particular, the following information is taken into account when assessing whether credit risk has
increased significantly since initial recognition:

® Anactual or expected significant deterioration in the financial instrument’s external
(if available) or internal credit rating

* Significant deterioration in external market indicators of credit risk for a particular financial
instrument, e.g. a significant increase in the credit spread, the credit default swap prices for
the debtor, or the length of time or the extent to which the fair value of a financial asset has
been less than its amortised cost

e Existing or forecast adverse changes in business, financial or economic conditions that are
expected to cause a significant decrease in the debtor’s ability to meet its debt obligations

* Anactual or expected significant deterioration in the operating results of the debtor

e Significant increases in credit risk on other financial instruments of the same debtor

® Anactual or expected significant adverse change in the regulatory, economic, or technological
environment of the debtor that results in a significant decrease in the debtor’s ability to meet
its debt obligations

Derecognition of financial assets. The Group derecognizes a financial asset only when the
contractual rights to the cash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and rewards of ownership of the asset to another entity. If the Group
neither transfers nor retains substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Group recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Group retains substantially all the risks
and rewards of ownership of a transferred financial asset, the Group continues to recognise the
financial asset and also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognized in
profit or loss. In addition, on derecognition of an investment in a debt instrument classified as at
FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve
is reclassified to profit or loss.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Group are recognized at the
proceeds received, net of direct issue costs.

Repurchase of the Group’s own equity instruments is recognized and deducted directly in equity.
No gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of the

Group’s own equity instruments.

Financial liabilities

Financial liabilities (represented with borrowings, trade and other accounts payable and dividends
payable) are subsequently measured at amortized cost using the effective interest method.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognized and the consideration paid and payable is recognized in profit or loss.

Financial guarantee contract liabilities.

A financial guarantee contract is a contract that requires the issuer to make specified payments to
reimburse the holder for a loss it incurs because a specified debtor fails to make payments when
due in accordance with the terms of a debt instrument.

Financial guarantee contract liabilities are measured initially at their fair values and, if not
designated as at FVTPL and do not arise from a transfer of an asset, are measured subsequently at
the higher of:

e The amount of the loss allowance determined in accordance with IFRS 9 (see financial assets
above);

e The amount recognised initially less, where appropriate, cumulative amortisation recognised in
accordance with the revenue recognition policies set out above.

When a liability is extinguished for no consideration in the transactions with the parties under
common control, the fair value of the liability extinguished should be recognised as capital
contribution in the statement of changes in equity.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

For financial guarantee contracts, the date that the Group becomes a party to the irrevocable
commitment is considered to be the date of initial recognition for the purposes of assessing the
financial instrument for impairment. In assessing whether there has been a significant increase in
the credit risk since initial recognition of a financial guarantee contract, the Group considers the
changes in the risk that the specified debtor will default on the contract.

Charter capital. Charter capital is recognized at the fair value of the contributions received by the
Group.

Dividends. Dividends are recognized in the equity as a reduction in the period in which they are
declared. Dividends that are declared after the reporting date are treated as a subsequent event
and disclosed accordingly.

Other Distribution. Distributions are recognised in equity when the Entity has irrevocably
committed to transfer cash or non-monetary assets to its Shareholder/Ultimate Shareholder free of
charge and the amount of the commitment can be reliably measured.

Prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an allowance
for estimated irrecoverable amounts. Taxes payable stated at their nominal value. Tax assets and
liabilities are accumulated on a single tax account with the Revenue Service of Georgia. The
settlement is made on a net basis.

Prepayments to suppliers. Prepayments to suppliers are stated at their cost less an allowance for
irrecoverable amounts.

4.  CRITICAL ACCOUNTING ESTIMATES, AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

In the application of the Group’s accounting policies, which are described in note 3, management is
required to make judgements, estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

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

Critical judgements in applying the Group’s accounting policies
The following are the critical judgements, apart from those involving estimations (see below), that
the Group’s management has made in the process of applying the Group’s accounting policies and

that have the most significant effect on the amounts recognised in the consolidated financial
statements.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Valuation of financial guarantee obligation - According to the IFRS 9, financial guarantee contract
is initially recognized at fair value and subsequently measured at higher of: a) the amount of loss
allowance for expected credit loss b) the amount initially recognized less cumulative amount of
income. The initial fair value of the guarantee was assessed in reference to the annual guarantee
fee estimate which would be paid by a third party in an arms-length transaction. Expected credit
loss is calculated at the end of each reporting period using 12-month probability of default (PD) of
the underlying debt instruments. Fair value less cumulated amount of recognized income exceeded
the expected credit loss as at 31 December 2023 and 31 December 2022 (Note 18).

Loss Given Default (“LGD”)- Under guarantee agreement if borrower fails to cover loan, guarantors
are obliged to repay 100% of remaining loan balance, interest accruals, fines, commissions and all
the financial liabilities arisen. Therefore, the Group estimated LGD as 100%.

Probability of Default — As guarantee (Other related party) is not assessed by Moody’s or Fitch,
management decided to apply highest PD rate 25.03% and 8.37% (PD rates of corporate issuers
rated lowest = “Ca-C” by Moody’s Investors Service) in 2023 and 2022, respectively.

5. REVENUE

During the years ended 31 December 2023 and 2022 total revenue of the Group consisted of sales

of:

2023 2022
Sales of cigarettes 144,473 184,548
Rental income 97 91
TOTAL 144,570 184,639

6. COST OF SALES

During the years ended 31 December 2023 and 2022 cost of goods sold of the Group consisted of:

2023 2022
Direct Materials 116,388 147,444
Direct Labor 2,282 1,943
Depreciation 315 341
Other operating expenses 513 562
TOTAL 119,498 150,290
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

7.  GENERAL AND ADMINISTRATIVE EXPENSES

During the years ended 31 December 2023 and 2022, general and administrative expenses of the
Group consisted of:

2023 2022
Payroll and related charges 6,841 7,076
Depreciation and amortization 579 514
Other tax expenses 204 200
Insurance expenses 35 44
Other expenses 620 709
TOTAL 8,279 8,543

8.  SELLING AND DISTRIBUTION EXPENSES

During the years ended 31 December 2023 and 2022, selling and distribution expenses of the Group
consisted of:

2023 2022
Personnel expenses 1,697 2,457
Fuel expenses 510 711
Repair and maintenance expenses 361 267
Transportation expenses 78 175
Expenses related to short-term lease and low-cost items 72 101
Other 216 254
TOTAL 2,934 3,965
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

10. ISSUED LOANS

At 31 December 2023 and 2022 issued loans were as follows:

oot Eouriss ) 31 December 31 December
CCcY Interest rate Maturity 2023 2022
Loans issued to the legal entities usb 6.5%-6.9% 2027 7,014 6,633
Loans issued to the legal entities GEL 12%-17.7% 2024-2026 - 1,672
Total Issued Loans: 7,014 8,305

31 December 31 December

Issued Loans: 2023 2022

Issued loans, short-term 4,701 2,318
Issued loans, long-term 2,313 5,987
Total Loans Issued: 7,014 8,305

11. INVENTORY

At 31 December 2023 and 2022 inventory were as follows:

31 December 2023 31 December 2022

Raw materials 10,704 12,173
Work-in-process 158 128
Finished goods 5,066 4,506
Other 11 -
Total Short-term inventory 15,939 16,807
Long-term inventory 2,602 2,567
TOTAL INVENTORY 18,541 19,374

The cost of inventories recognised as an expense during the years ended 31 December 2023 and
2023 in respect of continuing operations was GEL 116,388 and GEL 147,444 respectively.

Long-term inventory consists of spare parts and maintenance consumables, which are separate
items and are used in manufacturing process when needed.

Depreciation expense amounted to GEL 12 and 14 are capitalized on short-term inventory as at 31
December 2023 and 2022, respectively.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

12. TRADE AND OTHER RECEIVABLE

At 31 December 2023 and 2022 accounts receivable, net of allowance for irrecoverable amounts,
were as follows:

31 December 2023 31 December 2022

Trade receivables 8,627 8,397
Other receivables 2 2
Less: expected credit loss (685) (540)
TOTAL 7,944 7,859

Trade receivables include the amounts recognized as revenue, excise tax and value-added-tax
related to these sales.

The impairment recognised represents the difference between the carrying amount of these trade
receivables and the present value of the expected proceeds. The Group does hot hold any collateral

over these balances.

Analysis by aging of trade and other receivables is as follows:

31 December 2023 - less than 30 -31to90days - over 90 days

(GEL'000) Not past due days overdue overdue overdue Total
Expected credit loss rate 2% 9% 25% 88% 8%
Estimated total gross carrying

amount at default 6,823 1,139 215 452 8,629
Lifetime ECL (127) (106) (54) (398) (685)
31 December 2022 - less than 30 -31to90days - over 90 days

(GEL'000) Not past due days overdue overdue overdue Total
Expected credit loss rate 3% 10% - 98% 6%
Estimated total gross carrying

amount at default 7,956 151 - 292 8,399
Lifetime ECL (239) (15) - (236) (540)

The Group always measures the loss allowance for trade and other receivables at an amount equal
to lifetime ECL. The expected credit losses on trade receivables are estimated using a past default
experience of the debtor and an analysis of the debtor’s current financial position, adjusted for
factors that are specific to the debtors, general economic conditions of the industry in which the
debtors operate and an assessment of both the current as well as the forecast direction of
conditions at the reporting date. The Group has recognised a loss allowance of almost 100 per cent
against all collectively assessed receivables over 90 days past due because historical experience has
indicated that these receivables are generally not recoverable. For some counterparties, which
were assessed individually, the Group has considered the projected cash flows and determined the
expected credit loss based on it.

The Group writes off a trade and other receivable when there is information indicating that the
debtor is in severe financial difficulty and there is no realistic prospect of recovery.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS{CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

13.

14,

15.

The following table shows the movement in lifetime ECL that has been recognised for trade and
other receivables in accordance with the simplified approach set out in IFRS 9:

Expected credit loss

movement
Balance as at 1 January 2022 411
Impairment losses, net 129
Balance as at 31 December 2022 540
Impairment losses, net 145
Balance as at 31 December 2023 685

CASH AND CASH EQUIVALENTS

At 31 December 2023 and 2022 cash and cash equivalents were as follows:

31 December 2023 31 December 2022

Cash on hand 543 423
Cash with Banks 1,780 2,559
TOTAL 2,323 2,982

None of the balances with banks are past due. No loss allowance is recognised for balances with
banks due to short-term nature. Bank balances include current accounts at banks in Georgia and
are used for the purpose of the daily activities of the Group.

As at 31 December 2023 and 2022 the majority of the Group’s cash in banks is with banks rated by
Fitch Ratings as B (short-term rating), BB- (long-term rating).

CHARTER CAPITAL AND RETAINED EARNINGS

As of 31 December 2023 and 2022 authorized and paid charter capital equaled to GEL 1,781.
During 2023 and 2022 dividends declared and paid were GEL 11,221 and GEL 15,958, respectively.
As of 31 December 2023 and 2022 retained earnings equal to GEL 37,324 and GEL 39,651,
respectively.

CONTRACT LIABILITIES

Contract liabilities include advances received as at 31 December 2023 and 2022 all related to
product sales. The Group recognizes them as contract liability until the goods have been delivered
to the customer, According to the Georgian Civil Law, if the liabilities are outstanding for three

years and there have not been made any claims throughout the period, the liabilities can be
extinguished.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

(CONTINUED)

The management has exercised the abovementioned right and decided to write off the contract
liabilities in amount of GEL 31 and GEL 1,120 for the year ended 31 December 2023 and 2022,
respectively. The amounts are recorded in the statement of profit or loss under other income.

As at 31 December 2023 and 2022 contract liabilities equaled to GEL 952 and GEL 983, respectively.

16. BORROWED FUNDS

As at 31 December 2023 and 2022 terms and conditions of outstanding borrowed funds were as

follows:

Botrowed funds: 31 December 31 December

* ccy % Maturity 2023 2022
anrrewed funds from finafilal GEL 15%-15.75% 2025 6,071 6,225
institutions

|

Borf?wed funds from related party legal USD 8% 2027 4,552 4,260
entities
QR OWEC urfds Fran Hianicial usD 7.25%-8.5% 2024 3,927 3,945
institutions
Borrowed funds from legal entities usb 5% 2026 1,484 1,435
Bcr.rc.iwed funds from related party legal GEL 11-12% 2025 ) 2777
entities
Borrowed funds from individuals usop 5% 2023 - 56
!aor_r?wed funds from related party GEL 119 2024 i 10
individuals
Total borrowed funds: 16,034 18,708
The Group’s property, plant and equipment are pledged under the borrowed funds from financial
institutions (Note 9).

i 31 December 31 December
Borrowed funds: 2023 2022
Borrowed funds, short-term 11,482 10,531
Borrowed funds, long-term 4,552 8,177
Total borrowed funds: 16,034 18,708
Movement of borrowings for the year ended 31 December 2023 and 2022 was as follows:

Movement
Net debt at the 1 January 2022 15,909
Principal addition 123,372
Interest accrued 1,664
Principal paid (120,150)
Interest paid {1,163)
Foreign exchange loss (924)
Net debt at the 31 December 2022 18,708
Principal addition 99,685
Interest accrued 1,154
Principal paid (99,316)
Net-off with issued loans (3,081)
Interest paid (1,053)
Foreign exchange loss (63)
Net debt at the end of the period 16,034

n
G- &rn 93\7”‘*"

33



SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS{CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

17.

18.

The movement of borrowings for the year ended 31 December 2023 include GEL 3,081 decrease in
balance due to net-off with loans issued to the legal entities.

On 14 November 2023 the Group agreed to net off the borrowed funds with the loans issued to
legal entities. The Group’s borrowed funds in amount of GEL 3,081 was netted off with the Group’s
issued loan in amount if 2,675 GEL. The parties agreed that the remaining amount of 406 GEL after
net off was forgiven to the Group. As a result the Group recorded other income from exemption of
loan repayment in amount of 406 GEL under caption of other income in the statement of profit or
loss and other comprehensive income.

TRADE AND OTHER PAYABLE

Trade and other payable as at 31 December 2023 and 2022 were as follows:

31 December 31 December
2023 2022
Payable to suppliers 2,914 2,892
Payable to the previous owners 1,629 1,636
Salary payable 93 99
Other payables 40 11
TOTAL 4,676 4,638

The Group has payables to the previous shareholders of Geodistribution LLC, Tobacco Holding LLC
and Thilisi Tobacco JSC for the acquired shares.

FINANCIAL GUARANTEE OBLIGATION

On 9 June 2020, the Group signed a guarantee agreement with a commercial bank. The subject of
agreement was to act as a guarantor for two loans of other related party from the commercial bank
received on 26 July 2016 and 27 July 2016, respectively. Both loans have interest rate of 7% in usb
and maturity till 26 December 2026. Limit of guarantee for the Group equals to GEL 91,868 (USD
34,000) in total, although, as of 31 December 2023 and as of sigh-off date, the amount, for which
the companies are acting as guarantors amounts GEL 31,552 (USD 11,732) and GEL 28,131 (USD
10,460), respectively.

The Group has not received any premium for the issued contract, respectively, the fair value was
determined using a method that quantifies the economic benefit of the guarantee to the holder. As
of the inception of the guarantee contract the rate equaled to 2.5%, which resulted in recognition
of GEL 13,021 financial guarantee obligation in the statement of the consolidated financial position
of the Group.

In March, 2023 abovementioned loans and guarantee maturity were extended by two years. New
agreement met financial liability derecognition criteria according to IFRS 9. Respectively, previously
recognised financial guarantee obligation was derecognised and new balance was recognised in the
consolidated financial statements of the Group. The fair value at inception was determined using
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari

19.

the same method that quantifies the economic benefit of the guarantee to the holder and the rate
equaled to 3%.

The Group calculated amortized cost of new instrument as 31 December 2023 using discount rate
9% which is market interest rate on loans issued in March 2023.

At the end of the reporting period, the management of the Group have assessed the past due
status of the debts under guarantee, the financial position of the debtors as well as the economic
outlook of the industries in which the debtors operate, and concluded that there has not been

a significant increase in the credit risk since initial recognition of the financial guarantee contract.
Accordingly, the loss allowance for financial guarantee contract issued by the Group is measured
at an amount equal to 12-month ECL rate for unrated companies published Moody’s credit agency.

There has been no change in the estimation techniques or significant assumptions made during

the current reporting period in assessing the loss allowance for these consolidated financial
instruments.,

In both years the amount of loss allowance is lower than the premium less cumulative amortisation,
therefore no loss allowance was recognised in profit or loss for the financial guarantee contract.

The movement in the financial guarantee obligation during the year 2023 and 2022 was the
following:

GEL
As at 1 January 2022 10,805
Finance income (1,387)
Foreign exchange gain, net {1,639)
As at 31 December 2022 7,779
Derecognition (6,983)
Recognition 11,348
Finance income (1,458)
Foreign exchange gain, net {59)
As at 31 December 2023 10,627

FINANCIAL INSTRUMENTS

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate
instruments is based on estimated future cash flows expected to be received discounted at current
interest rates for new instruments with similar credit risk and remaining maturity. Discount rates
used depend on credit risk of the counterparty. Carrying amounts of trade receivables and other
financial assets approximate fair values.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with
stated maturity was estimated based on expected cash flows discounted at current interest rates
for new instruments with similar credit risk and remaining maturity. Management of the Group
considers that as of 31 December 2023 and 2022 the carrying amounts of borrowed funds recorded
in the consolidated financial statements are GEL 372 and GEL 212 lower than their fair values,
respectively. Other financial liabilities recorded in consolidated financial statements approximate
with their fair values.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS{CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

The fair value of cash and cash equivalents was determined using level 1 measurement and the fair
value of other financial assets and liabilities were determined using level 3 measurement.

Capital risk management. The Group manages its capital to ensure that Group will be able to
continue as a going concern while maximizing the return to the equity holder through
the optimization of the debt and equity balance.

Management of the Group reviews the capital structure on a regular basis. Based on the results of
this review, the Group takes steps to balance its overall capital structure through the payment of
dividends, new share issues as well as taking of new borrowed funds or redemption of existing
borrowed funds.

Major categories of financial instruments. The Group’s principal financial liabilities comprise
borrowed funds, trade and other payables, taxes payable and lease liability. The main purpose of
these financial instruments is to raise finance for the Group’s operations. The Group has various
financial assets such as trade and other receivables, issued loans and cash and cash equivalents.

31 December 2023 31 December 2022

Financial assets

Cash and cash equivalents 2,323 2,982
Trade and other receivable 7,944 7,859
Issued loans 7,014 8,305
Total financial assets 17,281 19,146

31 December 2023 31 December 2022

Financial liabilities

Trade and other payables 4,676 4,638
Financial guarantee obligation 10,627 7,779
Borrowed Funds 16,034 18,708
Lease Liability 77 151
Total financial liabilities 31,414 31,276

The main risks arising from the Group's financial instruments are foreign currency, geographical
risk, interest rate, credit and liquidity risks.

Geographical risk. The Group’s assets are mainly located in Georgia and its business plans are
critically dependent on the stability and rule of law in the country. Georgia continues to display
certain characteristics of an emerging market. As such, the Group is exposed to any deterioration of
the business or legal environment within the country. The geographical concentration of assets and
liabilities is set out below:
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEME
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

NTS(CONTINUED)
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FINANCIAL ASSETS

Cash and cash equivalents
Trade and other receivable
Issued Loans

TOTAL FINANCIAL ASSETS

FINANCIAL LIABILITIES
Borrowings

Trade and other payables
Financial guarantee obligation
Lease Liability

TOTAL FINANCIAL LIABILITIES

NET POSITION

FINANCIAL ASSETS

Cash and cash equivalents
Trade and other receivable
Issued Loans

TOTAL FINANCIAL ASSETS
FINANCIAL LIABILITIES
Borrowings

Trade and other payables
Financial guarantee obligation
Lease Liability

TOTAL FINANCIAL LIABILITIES

NET POSITION

31 December

Other OECD 2023

Georgia non-0OECD countries countries Total
2,323 - 2,323
7,481 463 - 7,944
7,014 - - 7,014
16,818 463 - 17,281
14,551 - 1,483 16,034
2,040 2,418 218 4,676
10,627 - - 10,627
77 - - 77
27,295 2,418 1,701 31,414
(10,477) {1,955} (1,701) (14,133)

31 December

Other OECD 2022

Georgia non-0ECD countries countries Total
2,982 - 2,982
7,859 - - 7,859
8,305 - - 8,305
19,146 - - 19,146
17,220 56 1,432 18,708
2,271 1,712 655 4,638
7,779 - - 7,779
151 - = 151
27,421 1,768 2,087 31,276
(8,275) (1,768) (2,087) (12,130)

Foreign currency risk — Currency risk is the risk that the financial results of the Group will be
adversely impacted by changes in exchange rates to which the Group is exposed, The Group
undertakes certain transactions denominated in foreign currencies. The Group does not use any
derivatives to manage foreign currency risk exposure.

The carrying amounts of the Group's foreign currency denominated monetary assets and liabilities
as at 31 December 2023 and 2022 were as follows:
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

31 December 2023
USD 1= 2.6894 GEL

Financial assets

Cash and cash equivalents 746

Trade and other receivables 463
- 4653

Total financial assets 1,209

Financial liabilities

Financial guarantee obligation 10,627
Borrowed funds 9,971
Trade and other payables 4,423
Total financial liabilities 25,021
Total net position (23,812)

31 December 2022
USD 1 = 2.7020 GEL

Financial assets

Cash and cash equivalents 1,279
Issued loans 6,633
Total financial assets 7,912

Financial liabilities

Financial guarantee obligation 7,779
Borrowed funds 9,696
Trade and other payables 3,629
Total financial liabilities 21,104
Total net position (13,192)

The table below details the Group’s sensitivity to strengthening/weakening of functional currency
against foreign currencies by 20% as at 31 December 2023 and 2022 The analysis was applied to
monetary items at the reporting date denominated in respective currencies.

As at 31 December 2023 USD impact

GEL/USD + 20% GEL/USD - 20%
Profit/(loss) before tax (4,762) 4,762
As at 31 December 2022 USD impact

GEL/USD + 20% GEL/USD - 20%
Profit/{loss) before tax (2,638) 2,638

Interest rate risk — Interest rate risk is the risk that changes in floating interest rates will adversely
impact the financial results of the Group. The Group has limited exposure to the interest rate risk
as Group borrowed funds at only fixed interest rates.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other assumptions
remain unchanged. In reality, there is a correlation between the assumptions and other factors. It
should also be noted that these sensitivities are non-linear, and larger or smaller impacts should
not be interpolated or extrapolated from these results.

The sensitivity analysis do not take into consideration that the Group’s assets and liabilities are
actively managed. Additionally, the financial position of the Group may vary at the time that any
actual market movement occurs. For example, the Group’s financial risk management strategy aims
to manage the exposure to market fluctuations. As investment markets move past various trigger
levels, management actions could include selling investments, changing investment portfolio
allocation and taking other protective action. Consequently, the actual impact of a change in

the assumptions may not have any impact on the liabilities, whereas assets are held at market
value on the balance sheet, In these circumstances, the different measurement bases for liabilities
and assets may lead to volatility in equity.

Other limitations in the above sensitivity analyses include the use of hypothetical market
movements to demonstrate potential risk that only represent the Group’s view of possible near-
term market changes that cannot be predicted with any certainty; and the assumption that all
interest rates move in an identical fashion.

Credit risk. The Group is exposed to credit risk, which is the risk that a counterparty will not be able
to pay in full when due. The carrying amount of accounts receivable and the total of cash and cash
equivalents represent the maximum amount exposed to credit risk. Although collection of
receivables could be influenced by economic factors, management believes that there is no
significant risk of loss to the Group beyond the allowances already recorded.

The Group performs the individual assessment for the issued loans. Significant financial difficulties
of the counterparty, probability that the counterparty will suffer bankruptcy or financial
reorganisation, and default or delinquency in payments are considered indicators that the issued
loans is potentially impaired. None of the existing issued loans are past due or impairment,
respectively, management believes that there is no significant risk of loss for the issued loans.

In addition, the Group is exposed to credit risk in relation to financial guarantees given to the other
related party as described in Note 18. The Group’s maximum exposure in this respect is

the maximum amount the Group could have to pay if the guarantee is called on. As at 31 December
2023 and 2022, an amount of GEL 7,855 and GEL 3,086 has been estimated as a loss allowance in
accordance with IFRS 9, however, no loss allowance was recognised in profit or loss because the fair
value less cumulative amount recognised in profit or loss was higher than the expected amount of
loss allowance.

Liquidity risk. Liquidity risk is the risk that the Group will not be able to settle all liabilities as they
are due. The following tables detail the Group's remaining contractual maturity for its non-
derivative financial liabilities with agreed repayment periods as at 31 December 2023 and 2022 The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on
the earliest date on which the Group can be required to pay.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

The amounts included in the following table for financial guarantee contracts are the maximum
amount the Group could be forced to settle under the arrangement for the full guaranteed amount
if that amount is claimed by the counterparty to the guarantee. Based on expectations at the end of
the reporting period, the Group considers that it is more likely than not that no amount will be
payable under the arrangement. However, this estimate is subject to change depending on

the probability of the counterparty claiming under the guarantee which is a function of

the likelihood that the financial receivables held by the counterparty which are guaranteed suffer
credit losses.

Less than 1 1-3 3 months Carrying
month months to 1 year 1+ years Total Amount
31 December 2023
Trade and other payables 4,676 - - - 4,676 4,676
Financial guarantee obligation 621 1,243 5,591 29,980 37,435 10,627
Borrowed funds 342 632 11,187 5,760 17,921 16,034
Lease Liability 4 8 37 46 95 77
5,643 1,883 16,815 35,786 60,127 31,414
Less than 1 1-3 3 months Carrying
month months to 1 year 1+ years Total Amount
31 December 2022
Trade and other payables 4,638 - - - 4,638 4,638
Financial guarantee obligation 676 1,351 7,025 32,815 41,867 7,779
Borrowed funds 261 1,757 9,477 10,613 22,108 18,708
Lease Liability 7 14 63 96 180 151
5,582 3,122 16,565 43,524 68,793 31,276

20. RELATED PARTY TRANSACTIONS

Related parties include owners, affiliates and entities under common ownership and control with
the Group and members of key management personnel. Related parties may enter into
transactions which unrelated parties might not, and transactions between related parties may not
be effected on the same terms and conditions as transactions between unrelated parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form. The Group had the following balances and
transactions with related parties:

As of 31 December 2023 and for the year ended 31
December, 2023

Ultimate Entities under
shareholder common control Other Total
Issued loans 546 - 6,468 7,014
Borrowed funds 4,552 - - 4,552
Financial guarantee obligation - - 10,627 10,627
Finance income 35 . 1,589 1,624
Finance expense 289 - - 289
Foreign exchange gain - - 59 59
40
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

21

As of 31 December 2022 and for the year ended 31
December, 2022

Ultimate Entities under
shareholder common control Other Total
Issued loans 711 2,318 5,276 8,305
Trade and other account payables - 28 - 28
Borrowed funds 4,260 - 2,787 7,047
Financial guarantee obligation - 7,779 7,779
Finance income 18 141 1,649 1,808
Finance expense 72 - 263 335
Foreign exchange gain - - 1,639 1,639

Compensation of key management personnel

The remuneration of key management personnel during the years 2023 and 2022 were short-term
benefits equal to GEL 2,528 and GEL 4,304, respectively.

CONTINGENCIES AND COMITMENTS

Commitments — On 9 June 2020, the Group signed a guarantee agreement with Commercial Bank,
The subject of agreement was to act as a guarantor for two loans of other related party from
Commercial Bank received on 26 July 2016 and 27 July 2016, respectively. Both loans have interest
rate of 6% and maturity till 26 December 2026.

In March, 2023 abovementioned loans and guarantee maturity were extended by two years. New
agreement met financial liability derecognition criteria according to IFRS 9. Respectively, previously
recognised financial guarantee obligation was derecognised and new balance was recognised in the
consolidated financial statements of the Group.

Limit of guarantee for the Group equals to GEL 91,440 (USD 34,000) in total, although, as of 31
December 2023 and as of sign-off date, the amount, for which the companies are acting as
guarantors amounts GEL 31,552 (USD 11,732) and GEL 28,131 (USD 10,460), respectively.

Legal proceedings. In September 2020 a lawsuit has been commenced against the Group regarding
the violating the patent rights related to unfiltered tobacco and compensation of GEL 50,000
thousand was requested. The litigation is active as of 31 December 2023 and 2022 and in
subsequent period. The management of the Group has performed the legal case analysis and
concluded that the outflow from abovementioned lawsuit is not probable.

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the Group
may be assessed additional taxes, penalties and interest.
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SMART CAPITAL PRODUCTION GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS{CONTINUED)
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(In thousands of Georgian Lari)

22.

23,

Operating environment — Emerging markets such as Georgia are subject to different risks than more
developed markets: these include economic, political and social, and legal and legislative risks. Laws
and regulations affecting businesses in Georgia continue to evolve rapidly with tax and regulatory
frameworks subject to varying interpretations. The future direction of Georgia’s economy is heavily
influenced by the fiscal and monetary policies adopted by the government, together with
developments in the legal, regulatory, and political environment.

For the last few years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia’s accession plan to the European Union. Whilst the legislative changes
implemented during 2016-2021 paved the way, more can be expected as Georgia’s action plan for
achieving accession to the European Union continues to develop.

On 21 February 2022, the President of Russia signed the executive orders on the recognition of the
Donetsk People’s Republic and the Lugansk People’s Republic. On 24 February 2022 Russia started
invasion of Ukraine, which escalated to full-scale war between the countries.

Subsequent to these events, the US, UK, EU and other countries announced an extension of sanctions
on certain Russian officials, businessmen and companies. These developments may result in reduced
access of the Russian businesses to international capital and export markets, weakening of the
Russian Ruble, decline in capitals markets and other negative economic consequences.
Management of the Group is monitoring developments in the economic and political situation and
taking measures it considers necessary in order to support the sustainability and development of the

Group'’s business for the foreseeable future. However, the consequences of these events and related
future changes may have a significant impact on the Group’s operations.

EVENTS AFTER THE REPORTING PERIOD
In March 2024 maturity of borrowed funds in amount of GEL 8,927 was extended till May 2028.
In 2024 the Group declared and paid dividends in amount of GEL 7,244,

In May 2024, the tax regulations related to the tobacco was relieved and the excise was halved from
GEL 60 to GEL 30.

APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements were approved by the Management and authorized for issue
on 3 September 2024.
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SMART CAPITAL PRODUCTION GROUP

MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of Georgian Lari)

THE GROUP’S BUSINESS DEVELOPMENT, PERFORMANCE AND POSITION

Smart Capital Production LLC (the “Company”) was established in Georgia on 12 January 2018 in
accordance with Georgian regulations and is registered by the Georgian Tax Authorities with
identification number: 404550650. The Company'’s registered address is 3 Gergeti str., Thilisi, Georgia.

On 22 January 2018 the Company has established joint venture Tobacco Holding LLC with share of 50%.
On 9 September 2019, 5% of the interest was transferred to Georgian Real Estate Group LLC. On 2 July
2020, the Company has purchased remaining shares and obtained the control over Tobacco Holding LLC.

On 1 June 2018 the Company has established the subsidiary, Smart Capital Construction LLC, which has
established it’s subsidiary Georgian Road Construction Group LLC on 12 June 2018. The subsidiary was
sold on 2 March 2021.

On 7 March 2019, the Company has purchased 42.5% shares in JSC Thilisi Tobacco. Additional 7.5%
shares were purchased on 5 April 2019. On 4 June 2019 the Company has obtained the control over
Thilisi Tobacco JSC and became 100% shareholder of the Company.

On 29 August 2019, the Company has established the subsidiary, Poti Textile Company LLC.

On 23 October 2019, the Company has purchased 50% of shares in joint venture - Geodistribution LLC,
On 1 July 2020, the Company has obtained the control over Geodistribution LLC and became 100%
shareholder of the Company.

On 25 June 2021, the Company has established the subsidiary, Geo Textile LLC.

As at 31 December 2022 and 2021 the Group was owned by Smart Capital Group LLC.

As of 31 December 2023 and 2022 the ultimate shareholders of the Group were: Mikheil Chkhartishvili —
50% and Natia Chkhartishvili — 50%.

The Group is a leading manufacturer of tobacco products in Georgian market. The Group’s sells two
types of products: Tobacco and Cigarettes.

Tobacco products

In the second half of 2019 excise tax increased significantly, which reduced the availability of cigarettes
and its overall market. This challenge was successfully responded by the Group, by producing packed
tobacco, which was first on the market. The Group offers tobacco of different quality and price. The main
tobacco products are described below:

Tobacco Pirveli — This product was launched in November 20189. It is represented in two labels, red and

blue and in two sizes of 50gr and 100gr. These tobaccos are distinguished for its unique taste and
available price. It serves as an example of the correlation between high quality and reasonable price.
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SMART CAPITAL PRODUCTION GROUP

MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022 (CONTINUED)
(In thousands of Georgian Lari)

Tobacco Rio - This product was launched in November 2019 and is represented in two sizes: 50gr and
100gr. Unique blend of Rio ensured its quick penetration into the Georgian market.

Tobacco American Gold - This product was launched in December 2019 and is represented in two sizes:
50gr and 100gr. American Gold with its competitive price and high quality tobacco gained significant
number of smokers from the very start of launching.

Tobacco British Royal - This product was launched in July 2020 and is represented in two sizes of 50gr
and 100gr. British Royal is the highest quality tobacco, which gained popularity from the very start of
launching.

Cigarettes

Pirveli is the first Georgian cigarette brand. Owing to the high quality of the product and availability all
over the country it firmly established itself on the market and has large number of loyal smokers.
Cigarettes Pirveli Inter Red - Pirveli Inter represents one of the top selling brands on Georgian market.
Pirveli Inter is the first brand which was introduced to the customers by the Group. Pirveli Inter is
represented by Pirveli Inter Red and Cigarettes Pirveli Inter Blue. These two labels differ according to
their consistence.

Cigarettes Pirveli Premium Blue - The Pirveli brand family was enlarged by introducing Pirveli Premium.
Basing on high quality tobacco and already established belief to the Pirveli brand, Pirveli Premium quickly
gained loyalty of the consumers and became one of the most successful brands in Georgian market.

Cigarettes American Gold - In 2023 the Group introduced American Gold, a high quality cigarettes
distinguished by such famous blends as Virginia, Oriental, Burley and others.

Electronic cigarettes - In 2022 due to the rapid rise in e-cigarette popularity, the Group decided to
introduce a new product. For the users are who are generally trying to quit smoking.

With the distribution net spread all over the country, products of the Group are available in all regions of
Georgia. Distribution services are exclusively provided by Geodistribution LLC. Constant improvements of
the existing products and implementation of new brands corresponding to the demands of the
consumers are the integral parts of corporate management strategy.

The Group competes primarily on the basis of product quality, brand recognition, brand loyalty, taste
and retail price.

The Group’s strategy is to produce and sell high quality tobacco products to its customers. In order to

achieve its main goal, the Group imports top quality tobacco leaves from the leading suppliers
worldwide.
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SMART CAPITAL PRODUCTION GROUP

MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022 (CONTINUED)
(In thousands of Georgian Lari)

Key Financial and Non-Financial Indicators of the Group
(Amounts expressed in thousand of GEL)

In 2023 the Group recorded revenue of GEL 144,570. The gross profit margin comprised 17% in 2023.

Overview of financial and non-financial risks of the Group and appropriate mechanisms for risk
management

Risk management within the Group is carried out in relation to financial, operational and legal risks, One
of the components of financial risk is credit risk, which is the risk that a counterparty will not be able to
pay in full when due. Financial assets, which potentially subject the Group to credit risk, consist
principally of issued loans, trade receivables and cash and cash equivalents. The Group has procedures in
place to ensure that goods are supplied to customers with an appropriate credit history, or alternative
payment procedures are put in place otherwise (for example, advance payments). The carrying amount
of accounts receivable and the total of cash and cash equivalents represent the maximum amount
exposed to credit risk. Although collection of receivables could be influenced by economic factors. The
Management believes that there is no significant risk of loss to the Group other than as a provision for
impairment of financial assets.

Market risk. The Group takes on exposure to market risks. Market risks predominantly relate to the
prices of goods determined by the market forces and thus setting limits on the price that can be charged
to the customer. Despite the Group having certain influence over the setting of prices for the Georgian
Market, its power is limited by actions of competitors such as main importers of the tobacco products
and Georgian Tax Authorities imposing/increasing taxes on the tobacco products,

Management sets limits on the value of risk that may be accepted, which are monitored on a regular
basis. However, the use of this approach may not prevent losses beyond these limits in the event of
more significantly unfavorable market movements.

Price dumping risk. The Group is exposed to the price dumping risk from the competitor’s side, which
has negative impact on the sale of cigarettes. During 2023 there were suspicions about alleged dumping
of filter cigarettes imported from Azerbaijan and Armenia. Based on the statement of the Group, the
National Competition Agency started an investigation, however, due to changes in the cigarette market —
increased prices on the competitor’s products, both the proceedings were requested to be terminated
by the Group. Respectively, the management believes that the sales volume of cigarettes will return to
the previous mark.

Geographic risk. The Group's assets are located in Georgia. The country continues to display some
features of the emerging market. As such, the Group is exposed to risks of deteriorating business
environment in Georgia.

Currency risk. In relation to currency risk, the Management sets limits on the level of risk in the currency
and on the whole. Positions are monitored on a monthly basis.
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Revenue 144,570 184,639
Gross profit 25,072 34,349
Net profit 14,932 25,008
Gross profit (%) 17% 19%
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MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022 (CONTINUED}
(In thousands of Georgian Lari)

Liquidity risk. Prudent liquidity risk management implies maintaining sufficient cash and the availability
of funding with an adequate amount of committed credit facilities.

The Group manages liquidity risk by maintaining access to the debt capital and by continuously
monitoring forecasted and actual cash flows. Cash flow forecasting is performed in the operating entities
of the Group and aggregated by Group finance. Group’s finance department monitors the Group's
liquidity requirements to ensure it has sufficient cash to meet operational needs while maintaining
sufficient headroom on its undrawn committed borrowing facilities at all times so that the Group does
not breach borrowing limits.

Interest rate risk. Interest rate risk is the exposure of the Group's financial position to adverse
movements in interest rates, which is expressed by an increase in the interest amounts against attracted
funds or by a decrease in income received from allocated funds. The Group does not have a formal policy
of determining how much of the Group's exposure should be to fixed or variable rates.

Political risks. Unstable political environment could negatively impact the demand for products,
revenues and profitability. The management closely monitors the development of political environment,
to predict the potential development and make the necessary and adequate changes.

Consumption of tax-paid cigarettes continues to decline. This decline is due to multiple factors,
including increased taxes and pricing, governmental actions, the diminishing social acceptance of
smoking, continuing economic and geopolitical uncertainty. Cigarettes are subject to substantial taxes.
Significant increases in cigarette-related taxes have been proposed or enacted and are likely to continue
to be proposed or enacted in numerous jurisdictions. These tax increases may affect our profitability and
profitabilty of industry as well,

In May 2024, the tax regulations related to the tobacco was relieved and the excise was halved from GEL
60 to GEL 30. Respectively, the new tax implications are believed to have positive impact on the sales of
tobacco products and the management expects the significant increase in further sales.

FUTURE OUTLOOK

The Group plans to expand its portfolio by developing products customized for international markets.
These products are believed to increase market share and increase revenue.

r
On behalf of thegl}f%n’_a"gement:"

i

:(?x & ape r{"f{(wr-,
Rati Ghvamberia
General Director

Thilisi, Georgia
3 September 2024
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|, the notary Giorgi Chitashvili, whose notary office is located at the address: Thilisi, Ne38 S. Tsintsadze Street,
notarize herewith the authenticity of signature of certified translator Nino Makharadze (born on 21.03.1991, personal
# 01024079993, reg. adress: Thilisi, Al.Kazbegi Ave # 35B, apt.9, Diploma HSG # 000131). The translator is warned
about her responsibility for the correctness of the translation and she guarantees the correctness of the translation.
Identity and effectiveness of the signer person are checked
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Fee is paid, 144.00 Gels according to the article 31 of the Georgian Government Resolution Ne507 “On approval of
notary action fee and volume of fees established for Notary Chamber of Georgia, the rules of its payment and
service period”, as of 29.12.2011 (amended by the Georgian Government Resolution Ne 272 as of 30.05.2022); also
VAT 25.92 Gels, according to the article 166 of Tax Code of Georgia and also 5.00 Gels, fee for registration of the
notary action in the electronic register according to the article 39 of the same resolution, totally 174.92 Gels.
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Notary: G. Chitashvili /
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