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To the Owners and Management of Retail Group LLC

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Retail Group LLC (the “Company”) as at 31 December 2023, and the Company’s financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

What we have audited

The Company's financial statements comprise:

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

« the statement of profit or oss and other comprehensive income for the year then ended;
+ the statlement of changes in equity for the year then ended;

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

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

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

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

Independence

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

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

Qur opinion on the financial statements does not cover the Management Report.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contro! that we identify during our audit.
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Retail Group LLC
Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2023 31 December 2022
ASSETS

Non-current assets

Property and equipment 7 53,295 54,671
Right-of-use assets 8 103,788 87,221
Intangible asseis 644 645
Total non-current assets 157,727 142,537
Current assets

Inventories 9 54,261 43,694
Trade and other receivables 10 11,562 5480
Cash and cash equivalents 11 21,926 4,877
Total current assets 87,749 54,051
TOTAL ASSETS 245,476 196,588
EQUITY

Subscribed capital 12 27,321 27.321
Unpaid subscribed capital 12 {1,264) (1,264}
Accumulated deficit (20,757) (23,138}
TOTAL EQUITY 5,300 2,921
LIABILITIES

Non-current liabilities

Borrowings 13 8,352 11,946
Lease liahilities 8 95,082 77,231
Total non-current liabilities 103,434 89,177

Current liabilities

Borrowings 13 13,779 11,764
Lease liabilities 8 12,523 11,037
Trade and other payables 15 110,440 81,689
Total current liabilities 136,742 104,490
TOTAL LUIABILITIES 240,176 193,667
TOTAL LIABILITIES AND EQUITY 245,476 196,588

Approved for issue and signed on behalf gf Klanagement Board 30 April 2024,
4 S
L / £ IIh—----.- 'L
Shalva Chocheli Elene Qobulashvii
General DirectoV ! Finance Director

The accompanying notes on pages 5 {o 33 are an int?agral part of these financial statements.



Retail Group LLC
Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georngian Lar Note 2023 2022
Revenue from confracts with customers 16 569,758 539,268
Cost of sales 17 {465,122) (443,722)
Gross profit 104,636 95,546
Rental income 510 556
Other income 1,867 -
Sales and Distribution costs 18 (87,274) (86,475)
General and administrative expenses 19 (7,980) (8,181)
Other gains/{losses), net (466) (328)
Operating profit 11,293 1,118
Foreign exchange gains less losses from financing activities 14 298 10,578
Finance income 20 417 194
Finance costs 20 (9,627) (10,116)
Profit before income tax 2,379 1,774
Income tax expense - -
PROFIT FOR THE YEAR 2,379 1,774
Other comprehensive income for the year - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2,379 1,774

The accompanying notes on pages 5 to 33 are an integral part of these financial statements.



Retail Group LLC

Statement of Changes in Equity

Subscribed Unpaid Accumulated Total
capital Subscribed deficit

In thousands of Georgian Lan capital
Balance at 31 December 2021 27,321 (1,264) (24,910) 1,147
Profit for the year - 1,774 1,774
Total comprehensive income for
the year - - 1,774 1,774
Balance at 31 December 2022 27,321 (1,264) (23,136) 2,921
Profit for the year - - 2,379 2,379
Total comprehensive income for
the year - - 2,379 2,379
Balance at 31 December 2023 27,321 {1,264) {20,757) 5,300

The accompanying notes on pages 5 to 33 are an integral part of these financial statements.



Retail Group LLC
Statement of Cash Flows

_In thousands of Georgian Lari Note 2023 2022
Cash flows from operating activities
Profit before income tax 2,379 1,774
Adjustments for:
Depreciation of property and equipment 7 11,669 11,273
Depreciation of right-of-use asset 8 14,076 11,019
Amortisation of intangible assets 149 133
Net impairment losses on financial assets 10 62 399
Write-off damaged and expired goods, and stock count differences 5,855 6,817
Loss on disposal/write-off of non-current assets 378 315
Interest income 20 417) {194)
Interest expense 20 9,627 10,116
Foreign exchange translation differences (382) (10,500)
Other non-cash items 67 {219)
Cperating cash flows before working capital changes 43,463 30,833
(Increase)/decrease in trade and other receivables (6,583) 6,651
Increase in inventories (16,422) (3,941)
Increasef(decrease) in trade and other payables 25,878 (4,826)
Changes in working capital 2,873 (2,118)
Interest income received 417 194
Interest paid for leases 14 (7,264) (7,160}
Interest paid for borrowings 14 {2,333) (2,967)
Net cash from operating activities 37,156 18,884
Cash flows from investing activities
Purchases of property and equipment {10,313} (14,308)
Proceeds from disposal of property and equipment 437 287
Acquisition of intangible assets (148) {93)
Net cash used in investing activities (10,024} {14,114)
Cash flows from financing activities
Proceeds from borrowings 14 158,274 153,608
Proceeds received under a supplier financing arrangement 14 16,078 5,677
Repayment of borrowings 14 (159,883) {152,328)
Repayments to a financial institution under a supplier finance
arrangement 14 (13,477) (1.957)
Repayment of lease liabilities — principal 14 (11,077) (10,424)
Net cash used in financing activities (10,085) {5,424)
Effect of exchange rate changes on cash and cash equivalents 2 (37)
Cash and cash equivalents at the beginning of the year 4,877 5,568
Cash and cash equivalents at the end of the year 1 21,926 4,877

The accompanying notes on pages 5 to 33 are an integral part of these financial statements.



Retail Group LLC
Notes to the Financial Statements — 31 December 2023

1 The Company and its Operations

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

The Company was incorporated on 7 November 2017 and is domiciled in Georgia. The Company is a
Limited Liability Company, set up in accordance with Gecrgian regulations and is registered by Thilisi Tax
Inspection with identification number 436041659. As of 31 December 2023 and 2022 the Company's
ownership structure was following:

31 December 2023 31 December 2022
Keystone Investments LLC 30.00% 30.00%
Dolnay Consultants Limited 26.67% 26.67%
GBC Investments LLC 20.04% 20.04%
Good Products LLC 13.33% 13.33%
Retail Investments LLC 9.96% 9.96%

As at 31 December 2023 and 2022, the Company’s parent company was Mixori LLC, and the Company
was ultimately controlled by Mr Tsesar Chocheli and Mrs Izolda Charigogdishvili. For the change in parent
company refer to Note 27.

Changes in key management. Cn 21 July 2022, the director of the company Mr. Lasha Chocheli lefi the
company and Mr. George Georbelidze was appointed as a new head of the company. On 5 December
2022, the Director of the company Mr. George Georbelidze left the company and Mr. Shalva Chocheli was
appointed as a new head of the company.

Principal activity. The Company's principal business activily is the operation of retail stores under brand-
name Magniti throughout Georgia. As of 31 December 2023, the Company had 349 stores (31 December
2022: 303 stores). The major assortment offered by the Company include but are not limited to food
{perishable, non-perishable), beverages, finished goods, cleaning, household products and other. The
Company has own production line and produces mainly pastry and food products, which are sold in
supermarket chain.

In 2023 Retail Group LLC formed joint purchase agreement with Gvirila Retail LLC and Daily LLC. The
agreement was concluded for the purpose to achieve the best commercial terms with the suppliers and
offer the best shelf-price for the customers.

Registered address and place of business. The Company’s registered address is Mtskheta region,
village Tserovani. The principal place of business, head office is located on .J.Balanchinis #5, Tbilisi,
Georgia.

Presentation currency. These financial statements are presented in thousands of Georgian Lari ("GEL"),
unless otherwise stated.

2 Operating Environment of the Company

The Company's principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. 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 years Georgia has experienced a number of |egislative changes, which have been largely
related to Georgia's accession plan to the European Union. Whilst the legislative changes implemented
during last couple of years paved the way, more can be expected as Georgia’s action plan for achieving
accession to the European Union continues to develop.



Retail Group LLC
Notes to the Financial Statements — 31 December 2023

2 Operating Environment of the Company (Continued)

COVID-19. In March 2020, the World Health Organisation declared the outbreak of COVID-19 a global
pandemic. in response fo the pandemic, the Georgia authorities implemented numerous measures
attempting to contain the spreading and impact of COVID-19, such as travel bans and restrictions,
quarantines, shelter-in-place orders and limitations on business activity, including closures. Some of those
measures were subsequently relaxed.

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

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

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

3 Summary of Material Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with the International
Financial Reporting Standard (“IFRS”) and with the requirements of the Law of Georgia on Accounting,
Renorting and Auditing, under the historical cost convention. The principal accounting policies applied in
the preparation of these financial statements are set out below. These policies have been consistently
applied to all the periods presented, unless otherwise stated. Refer to Note 5.

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

Presentation currency. All amounts in these financial statements are presented in thousands of Georgian
Lari ("GEL"), unless otherwise stated.

Foreign currency ftranslation. The functional currency of the Company is the currency of the primary
economic environment in which the entity operates. The functional currency of the Company is the national
currency of Georgia, Georgian Lari (“GEL").

Transactions and balances. Monetary assets and liabilities are translated into each entity’s functional
currency at the official exchange rate of the National Bank of Georgia (“NBG") at the respective end of the
reporting period. Foreign exchange gains and losses that relate to borrowings and to financing activities
are presented in the statement of profit or loss and other comprehensive income within ‘Foreign exchange
gains less losses from financing activities. All other foreign exchange gains and losses are presented in the
statement of profit or loss and other comprehensive income within ‘Other gains/(losses), net.

The official rate of exchange, as determined by the National Bank of Georgia is as follows:

31 December 2023 31 December 2022
GEL /1 USD 2.6894 2.7020
GEL/1 EUR 2.9753 2.8844

At present, the Georgian Lari is not a freely convertible currency outside of Georgia.



Retail Group LLC
Notes to the Financial Statements — 31 December 2023

3 Summary of Material Accounting Policies (Continued)

Property and equipment. Property and equipment are stated at cost, less accumulated depreciation and
impairment, where required. Cost includes expenditure that is directly attributable to the acquisition of the
items,

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

At the end of each reporting period management assesses whether there is any indication of impairment
of property and equipment. If any such indication exists, management estimates the recoverable amount,
which is determined as the higher of an asset's fair value less costs of disposal and its value in use. The
carrying amount is reduced to the recoverable 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 of disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within ‘other gains/(losses),net’.

Depreciation. Land is not depreciated. Depreciation on other items of property and equipment is calculated
using the straight-line method to allocate their cost to their residual values over their estimated useful lives:

e Buildings 10-25 years
o Office equipment 3-5 years
e Vehicles B-7 years
+ Merchandising equipment 3-7 years
e Leasehold improvements 3-10 years

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

Right-of-use assets. The Company leases various retail chain store spaces and warehouses in Georgia.
Contracts may contain both lease and non-lease components. The Company allocates the consideration
in the contract to the lease and non-lease components based on their relative stand-alone prices. However,
for leases of real estate for which the Company is a lease, it has elected not to separate lease and non-
lease components and instead accounts for these as a single lease component.

Right-of-use assets are measured at cost comprising the following:

. the amount of the initial measurement of lease liability,
. any lease payments made at or before the commencement date less any lease incentives received.

Right-of-use assets are generally depreciated same over the shorter of the asset's useful life and the lease
term on a straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-
of-use asset is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-
of-use assets is calculated using the straight-line method over their estimated useful lives of real estate,
being three to ten years.

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software licences. Acquired computer software licences are capitalised on the basis
of the costs incurred to acquire and bring them to use.

Intangible assets are amortised using the straight-line method over their useful lives of three to seven years.

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.



Retail Group LLC
Notes to the Financial Statements — 31 December 2023

3 Summary of Material Accounting Policies (Continued)

Impairment of non-financial assets. Assets that are subject to depreciation and amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less
costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are largely independent cash inflows (cash-generating units). Prior
impairments of non-financial assets are reviewed for possible reversal at each reporting date.

Financial instruments - key measurement terms. Fair value is the price that would be received to seil
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Fair value of financial instruments traded in an active market is measured as the product of the quoted price
for the individual asset or liability and the number of instrumentis held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at guoted prices (unadjusted) in active markets for identical assets or liabilities, (ii} level two measurements
are valuations techniques with all material inputs observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices), and (iii} level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs). Refer to Note 24,

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction cests include fees and commissions paid to agents (including employees
acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and securities
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial asseis less any allowance for
expected credit losses ("ECL"). Accrued interest includes amortisation of fransaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest methodis a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the gross carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate. For assets that are purchased or originated
credit impaired ("POCI") at initial recognition, the effective interest rate is adjusted for credit risk, i.e. itis
calculated based on the expected cash flows on initial recognition instead of contractual payments.



Retail Group LLC
Notes to the Financial Statements — 31 December 2023

3 Summary of Material Accounting Policies (Continued)

Financial instruments — initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs. Fair
value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
inputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC, resulting in an immediate accounting loss.

Financial assets — classification and subsequent measurement - measurement categories. The
Company classifies financial assets in the AC measurement category.

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

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

Financial assets — classification and subsequent measurement — cash flow characteristics. Where the
business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the
Company assesses whether the cash flows represent solely payments of principal and interest (“SPP1”).

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

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

Financial assets impairment — credit loss allowance for ECL. The Company measures ECL and
recognises net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and {iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

Trade and other receivables are presented in the statement of financial position net of the allowance for
ECL.

The Company applies simplified approach for impairment of trade and other receivables. Note 22 provides
information about inputs, assumptions and estimation techniques used in measuring ECL, including an
explanation of how the Company incorporates forward-looking information in the ECL models.

Financial assetfs — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. Indicators that there is no reasonable expectation
of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the
Company, and a failure to make contractual payments for a period of greater than 360 days past due. The
Company may write-off financial assets that are still subject to enforcement activity when the Company
seeks to recover amounts that are contractually due, however, there is no reasonable expectation of
recovery.
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3 Summary of Material Accounting Policies (Continued)

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) aiso transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires). Modifications of
liabilities that do not result in extinguishment are accounted for as a change in estimate using a cumulative
catch up method, with any gain or loss recognised in profit or loss, unless the economic substance of the
difference in carrying values is attributed to a capital transaction with owners.

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

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the first-in, first-out basis. The cost of production comprises raw material, direct labour, other
direct costs and related production overheads (based on the normal cperating capacity) but exciudes
borrowing costs. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated cost of completion and selling expenses.

Trade and other recelvables. Trade and other receivables are recognised initfally at fair value and are
subsequently carried at AC using the effective interest method less the loss allowance determined applying
the expected credit losses model (see further policy in this respect in the section ‘Financial assets
impairment — credit loss allowance for ECL").

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Restricted balances are
excluded from cash and cash equivalents for the purposes of the statement of cash flows.

The loss allowance for the cash and cash equivalents is determined applying the expected credit losses
model (see further policy in this respect in the section’ Financial assets impairment — credit loss allowance
for ECL “).

Subscribed capital. The amount of Company’s initial charter capital is defined by the Company's Charter.
The changes in the Company’s charter capital shall be made only based on the decision of the Company’s
owner.

Unpaid subscribed capital. The amount of unpaid subscribed capital presents the amounts declared but
not yet contributed by the owners.

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

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

. fixed payments {including in-substance fixed payments), less any lease incentives receivable,

. variable lease payment that are based on an index or a rate, initially measured using the index or
rate as at the commencement date, and
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3 Summary of Material Accounting Policies (Continued)

. payments of penaliies for terminating the lease, if the lease term reflects the Company exercising
that option.

Extension and termination options are included in a number of property leases across the Company. These terms are
used to maximise operational flexibility in terms of managing the assets used in the Company’s operations. The majority
of extension and termination options held are exercisable only by the Company and not by the respective lessor.
Extension options (or period after termination options) are only included in the lease ferm if the lease is reasonably
certain to be extended {or not terminated). Lease payments to be made under reasonably certain extension options
are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases of the Company, the Company’s incremental borrowing
rate is used, being the rate that the Company would have to pay to borrow the funds necessary tc obtain
an asset of similar value to the right-of-use asset in a similar economic environment with similar terms,
collateral and conditions.

To determine the incremental horrowing rate, the Company:

. where possible, uses recent third-party financing received by the Company as a starting point,
adjusted to reflect changes in financing conditions since third party financing was received,

. uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and
. makes adjustments specific to the lease, e.g. term, country, currency and collateral.

The Company is exposed to potential future increases in variable lease payments based on an index or
rate, which are not included in the lease liability until they take effect. When adjustments to lease payments
based on an index or rate take effect, the lease liability is reassessed and adjusted against the right-of-use
asset.

Lease payments are allocated between principal and finance costs. The finance costs are charged to profit
or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period.

The majority of extension and termination options held are exercisable only by the Company and not by
the respective lessor. Extension options are only included in the lease term if the lease is reasonably certain
to be extended. Lease payments to be made under reasonably certain extension options are also included
in the measurement of the liability.

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

Contract liabilities. Contract liabilities are amount paid by the retail and corporate customers. They are
stated as the monetary non-financial liabilities. Paid amount is not equal to a fixed determined number of
goods or services, which will be determined after the sales are recognised (when control of the good has
transferred, being when the goods are delivered to the customer, the customer has full discretion over the
goods, and there is no unfulfilled obligation that could affect the customer's acceptance of the goods).

Operating lease. Where the Company is a lessor in a lease which does not transfers substantially all the
risks and rewards incidental to ownership to the lessee (i.e. operating lease), lease payments from
operating leases are recognised as other income on a straight-line basis. Modification of a lease is
accounted for by the lessor as a new lease from the effective date of the modification, considering any
prepaid or accrued lease payments relating to the original lease as part of the lease payments for the new
lease.

Income taxes. Income taxes have been provided for in these financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
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shops) do not have to pay income tax on their profit earmned since 1 January 2017, untit that profit is
distributed or deemed distributed in a form of dividend.

The income tax at 15% is payable on gross up value {i.e., net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the peried for which the dividends
are paid.

In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as leans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entities registered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under Taxes other than on income within operating expenses.

Uncertain tax positions. The Company's uncertain tax positions are reassessed by management at the
end of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additicnal taxes being levied if the positions were io be
challenged by the tax authorities. The assessment is based on the interpretation of tax faws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management's best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Where provision has been made for ECL of receivables, the impairment
loss is recorded for the gross amount of the debtor, including VAT.

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

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Revenue recognition., Revenue is income arising in the course of the Company’'s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects to be entitled in exchange for transferring control over promised goods or
services to a customer, excluding the amounts collected on behalf of third parties.
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3 Summary of Material Accounting Policies {Continued)
Revenue is recognised net of discounts, returns and value added faxes.

Sales of goods - retall. The Company operates a chain of retail stores throughout Georgia. Sales are
recognised when control of the goods has transferred, being when the goods are consumed by the
customer, the customer has full discretion over the goods, and there is no unfulfilied obligation that could
affect the customer’s acceptance of the goods.

No element of financing is deemed present as the majority sales are simultanecus and minor portion of
credit sales are made with a credit term of 10 days, which is consistent with market practice. A receivable
is recognised when the goods are consumed as this is the point in time that the consideration is
unconditional because only the passage of time is required before the payment is due.

Employee benefits. Wages, Salaries, contributions to Georgian pension fund, paid annual leave and sick
leave, bonuses, and non-menetary benefits are accrued in the year in which the associated services are
rendered by the employees of the Company. The Company has no legal or constructive obligation to make
pension or similar benefit payments beyond the payments to the statutory defined contribution scheme.

Change in presentation. During the year, the company has changed its classification of certain note lines
described below within the statement of financial position and statement of profit or loss and other
comprehensive income. The Company Management believes that the change provides reliable and more
relevant information. In accordance with 1AS 8, the change been made retrospectively and comparatives
have been reclassified accordingly.

» Prepayments for property and equipment in the amount GEL 108 thousand were reclassified to
trade and other receivables, as management has corrected the classification of prepayments by its
nature and identified that prepayments were for inventory and services rather than for property and
equipment.

» The management has absorbed all production related expenditures and reclassed GEL 838
thousand of depreciation expense from sales and distribution costs to cost of sales.

« GEL 213 thousand from other income were reclassified to cost of sales and sales and distributions
costs (GEL 183 thousand and GEL 30 thousand respectively), which represents loss
reimbursement from employees.

» GEL 841 thousand depreciation expense from sales and distribution costs were reclassified to
general and administrative expenses.

» The management has reclassed GEL 1,505 thousand payroll and related taxes to sales and
distribution costs related to employees engaged in commercial and supermarket operations, and
GEL 772 thousand from sales and distribution costs to cost of sales relating to the employees in
supermarkets who were involved in preparation of own produced goods.

The following items of the prior period statement of financial position, statement of profit or loss and other
comprehensive income and statement of cash flow were restated:

Statement of financial position as at 31 December 2022:

In thousand of Georgian Lari As originally presented Reclassification As reclassified
Prepayments for property and equipment 108 (108) -
Total non-current assets 108 (108) -
Trade and other receivables 5372 108 5,480
Total current assets 5,372 108 5,480
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Statement of profit or loss and other Comprehensive income for the year ended 31 December 2022:

As originally
In thousand of Georgian Lari presented Reclassification As reclassified
Cost of sales (442 295) 1,427} (443.722)
_Gross profit _ 96,973 11.427) 95,646
Other income 213 (213) -
Distribution costss (87,2581) 776 (86,475}
_General and administrative expenses - 9.045) 864 (8,181}
_Operating profit (96,083 1,427 194,656)
Statement of Cash flow for the year 31 December 2022:
As originally
in thousand of Georgian Lani presented  Reclassification As reclassified
Cash flow from operating activities
Write-off damaged and expired goods, and stock count differences 7,771 (954) 6,817
Gain on disposal of non-current assets 465 _(149) 316
Operating cash flows before working capital changes 8,236 (1,103} 7133
Decrease/(increase) in trade and other receivables 6,877 (226) 6,651
Increase in inventories (4,895) a54 (3,941)
Decrease in trade and other payables (5.232) 407 14,825}
Cash generated from working capital changes = (3,250) 1,135 2,115}
Interest paid for borrowing (2918} 149) 12.967)
Net cash provided by operating activities 2,068 {17} 2,051
Cash flows from investing activities
Purchase of property and equipment (13,993) (314) {14,307)
Proceeds from disposal of property and equipment - 287 287
Net cash used in investing activities {14,086) {27) 14,113}
Cash flows from financing activities
Proceeds from borrowings 153,600 8 163,608
Repayment of borrowings (152 369) 41 152,328}
Net cash used in financing activities 1.231 49 1,280

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company’s management who authorised these financial statements for issue.

4 Critical Accounting Estimates and Judgments in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the carrying
amount of assets and liabilities within the next financial year include:

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company’s financial position, current intentions, profitability of
operations and access to financial resources, and analyzed the impact of the macro-economic
developments on the operations of the Company. As at 31 December 2023, the Company’s current
liabilities exceeded current assets by GEL 48,993 thousand (31 December 2022: GEL 50,439 thousand}
and the Company has operating profit for 2023 in the amount of GEL 11,293 thousand {2022: GEL 1,118
thousand). Account payable days outstanding increased by an eight days and inventory turnover days
increased by a day, average collection period is not changed and cash conversicn cycle increased by seven
days during 2023 period. For the Company to maintain liquidity, management has imposed different
alternatives, including: negotiations with suppliers to extend days payable and settle outstanding liabilities
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4 Critical Accounting Estimates and Judgments in Applying Accounting Policies (Continued)

after their products are fully sold, as well as agreement with the financial institution for credit line. All the
activities listed above will support the Company not to expect cash deficit in future. Improvement of liquidity
is expected after the peried of proactive growth, when the company stabilizes its operations that will lead
to increased profitability and improved liquidity.

Useful lives of property and equipment. The estimation of the useful lives of items of property and
equipment is a matter of judgment based on the experience with similar assets. The future economic
benefits embodied in the assets are consumed principally through use. However, other factors, such as
technical or commercial obsclescence and wear and tear, often result in the diminution of the economic
benefits embodied in the assets. Management assesses the remaining useful lives in accordance with the
current technical conditions of the assets and estimated period during which the assets are expected to
earn benefits for the Company. The following primary factors are considered: {a) the expected usage of the
assets; (b) the expected physical wear and tear, which depends on operational factors and maintenance
programme; and (¢} the technical or commercial obsolescence arising from changes in market conditions.
Were the estimated useful lives to differ by 10% from management's estimates, the impact on depreciation
charge would be to increase/decrease by GEL 1,167 thousand (31 December 2022: GEL 1,127 thousand).

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension opticns (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

For leases of retail store spaces the following factors are normally the most relevant:

+ [fthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend {or not terminate) the lease.

¢ [f any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset. Most extension options in retail store space leases
have not been included in the lease liability, because the Company could replace the assets without
significant cost or business disruption.

Extension and termination options. Extension and termination options are included in a number of
property leases across the Company. These are used to maximise operational flexibility in terms of
managing the assets used in the Company’s operations. The majority of extension and termination options
held are exercisable only by the Company and not by the respective lessor.

In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options are only
included in the lease term if the lease is reasanably certain to be extended.

For leases of buildings the following factors are normally the most relevant:

¢ Ifthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend (or not terminate).

e If any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate).

o Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset.

Most extension options in offices and vehicles leases have not been included in the lease liability, because
the Company could replace the assets without significant cost or business disruption.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant
event or a significant change in circumstances ocecurs, which affects this assessment, and that is within the
control of the lessee. During the current financial year, the financial effect of revising lease terms to reflect
the effect of exercising extension and termination options was an increase in recognised lease liabilities
and right-of-use assets of GEL 7,750 thousands.
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5 Adoption of New or Revised Standards and Interpretations

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

IFRS 17 "Insurance Contracts” {issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2023). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard te account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i} a risk-adjusted present value of the future cash flows (the fulfillment cash flows)
that incorporates all of the available information about the fulfillment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset} (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately.

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard and
transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

® Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual
reporting periods beginning on or after 1 January 2023.

. Expected recovery of insurance acquisition cash flows. An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset
until the entity recognises the contract renewals. Entities are required to assess the recoverability of
the asset at each reporting date, and to provide specific information about the asset in the notes to
the financial statements.

° Contractual service margin attributable to investment services: Coverage units should be identifred,
considering the quantity of benefits and expected pericd of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service’ under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

] Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous Company of underlying insurance contracts, or on addition of onerous
underlying contracts to a Company, an entity should adjust the contractual service margin of a related
Company of reinsurance contracts held and recognise a gain on the reinsurance contracts held. The
amount of the loss recovered from a reinsurance contract held is determined by multiplying the loss
recognised on underlying insurance contracts and the percentage of claims on underlying insurance
contracts that the entity expects to recover from the reinsurance contract held. This requirement
would apply only when the reinsurance contract held is recognised before or at the same time as the
loss is recognised on the underlying insurance contracts.

° Other amendments: Other amendments include scope exclusions for some credit card {(or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of Company s; applicability of the risk mitigation
option when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfilment cash flows: and selected transition reliefs and other minor
amendments.
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5 Adoption of New or Revised Standards and Interpretations (Continued)

Transition option to insurers applying IFRS 17 - Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual pericds beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to
IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (fo which IFRS 9 will not
apply} and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative infermation. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS @ had been applied to that financial asset, but not
require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies the
classification overlay to a financial asset to use reascnable and supportable information available at the
transition date to determine how the entity expects that financial asset to be classified applying IFRS 9.

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

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments fo IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).
The amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred
tax when they recegnise assets or liabilities for the first time. Previously, there had been socme uncertainty
about whether the exemption applied to transactions such as leases and decommissioning cbligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the
exemption does not apply and that entities are required to recognise deferred tax on such transactions.
The amendments require companies to recognise deferred tax on transactions that, on initial recognition,
give rise to equal amounts of taxable and deductible temporary differences.

Amendments to IAS 12 Income taxes: international Tax Reform — Pillar Two Model Rules (issued 23
May 2023). In May 2023, the IASB issued narrow-scope amendments to IAS 12, ‘Income Taxes’. This
amendment was introduced in response to the imminent implementation of the Pillar Two model rules
released by the Organisation for Economic Co-operation and Development's (QECD) as a result of
international tax reform. The amendments provide a temporary exception from the requirement to recognise
and disclose deferred taxes arising from enacted or substantively enacted tax law that implements the Pillar
Two model rules. In accordance with IASB effective date, the companies may apply the exception
immediately, but disclosure requirements are required for annual periods commencing on or after 1 January
2023,

The application of the amendments had no significant impact on the Company’s financial statements.
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6 New Accounting Pronouncements

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

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024}, The amendments relate
to the 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 subsequently measure liabilities arising from the
transaction and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is to make variable payments that do not depend
on an index or a rate. The Company does hot expect any impact of the amendments on its financial
statements.

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.

Management's expectations whether they will subsequently exercise the right to defer settiement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
pericd. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity’s own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but oniy for those instruments where the
conversicn option is classified as an equity instrument as a separate component of a compound financial
instrument. The Company does not expect any impact of the amendments on its financial statements.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023). In response to concerns of the users of
financial statements about inadequate or misleading disclosure of financing arrangements, in May 2023,
the IASB issued amendments to IAS 7 and IFRS 7 {o require disclosure about entity’'s supplier finance
arrangements (SFAs). These amendments require the disclosures of the entity's supplier finance
arrangements that would enabie the users of financial statements to assess the effects of those
arrangements on the entity’s liabilities and cash flows and on the entity’s exposure to liquidity risk. The
purpose of the additional disclosure requirements is to enhance the transparency of the supplier finance
arrangements. The amendments do not affect recognition or measurement principles but only disclosure
requirements. The new disclosure requirements will be effective for the annual reporting periods beginning
on or after 1 January 2024. The Company does not expect any impact of the amendments on its financial
statements.

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016). IFRS 14 permits first-time adopters to continue to recognise
amounts related to rate regulation in accordance with their previous GAAP requirements when they adopt
IFRS Accounting Standards. However, to enhance comparability with entities that already apply IFRS
Accounting Standards and do not recognise such amounts, the standard requires that the effect of rate
regulation must be presented separately from other items. An entity that already presents financial
statements in compliance with IFRS Accounting Standards is not eligible to apply the standard. The
Company does not expect any impact of the amendments on its financial statements.
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6 New Accounting Pronouncements {Continued)

Sale or Confribution of Assetfs between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB}. These amendments address an
inconsistency between the requirements in IFRS 10 and those in 1AS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or less is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary.

7 Property and Equipment

Movements in the carrying amount of property and equipment were as follows:

- . Leaseheld
. Landand Merchandising Production Office : . .
L’" thousands of Georgian  pulldings ~ equipment  Equipment equipment oI cleS |mp|:t:eme total
ar

Cost at 31 December 2021 500 23,363 11,492 7,437 2,858 25,143 70,793
Accumulated depreciation {184) (8,098) (1,082) (3,146) {(704) (4,813) (18,025)
As at 31 December 2021 316 15,267 10,410 4,291 2,154 20,330 52,768
Additions - 4,513 1,301 1,323 594 6,539 14,270
Disposals - (751) (282) (5) (883) (79) {2,000)
Depreciation charge {49) (4,230) (1.834) (1,642) {386) (3,130) (11,271}
Eliminated on disposal - 416 132 1 348 7 a04
As at 31 December 2022 267 15,215 9,727 3,968 1,827 23,667 54,671
Cost at 31 December 2022 500 27,125 12,511 8,755 2,569 31,603 83,063
Accumulated depreciation (233) (11,910) (2,784) (4,787) (742) (7,936) (28,392)
As at 31 December 2022 267 15,215 9,727 3,968 1,827 23,667 54,671
Additions - 4,512 102 887 10 5,160 10,671
Disposals - (524) (65) (48) (26) {422) (1,085)
Depreciation charge 49) (4,409) {1,816) (1,583) (366) (3,446) (11,669)
Eliminated on disposal - 343 43 37 15 269 707
As at 31 December 2023 218 15,137 7,991 3,261 1,460 25,228 53,295
Cost at 31 December 2023 500 31,113 12,548 9,594 2,553 36,341 92,648
Accumulated depreciation (282) (15,976} (4,557) (6,333) {1,093) (11,113} (39,354)
As at 31 December 2023 218 15,137 7,991 3,261 1,460 25,228 53,295

At 31 December 2023 property and equipment carried at GEL 51,901 thousand (2022: GEL 52,916
thousand) have been pledged to third parties as collateral for barrowings. Refer to Note 21.
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8 Right-of-Use Assets and Lease Liabilities

The Company leases varicus retail chain spaces. Rental contracts are typically made for fixed periods of
5-10 years but may have extension options, as described below.

During 2023, the Company terminate six lease agreements.

In thousands of Georgian Lari - Real estate
Carrying amount at 31 December 2021 83,428
Additions 12,993
Re-measurement of right-of-use assets 3,401
Depreciation charge {11,019)
Effect on lease derecognition {1,722)
Disposal upon derecognition 140
Carrying amount at 31 December 2022 87,221
Additions 24,042
Re-measurement of right-of-use assets 7,750
Depreciation charge (14,076}
Effect on lease derecognition (2,727}
Disposal upon derecognition 1,578
Carrying amount at 31 December 2023 103,788

The Company recognised lease liabilities as follows:

In thousands of Georgian Lari 31 December 2023 31 December 2022
Short-term lease liabilities 12,523 11,037
Long-term lease liabilities 95,082 77,231
Total lease liabilities 107,605 88,268

Interest expense included in finance costs of 2023 was GEL 7,264 thousand (2022: GEL 7,160 thousand).
Total cash outflow for leases in 2023 was GEL 18,341 thousand (2022: GEL 17,584 thousand).

The lease agreements do not impose any covenants other than the security interests in the leased assets
that are held by the lessor. Leased assets may not be used as collateral for borrowings.

Extensicn and termination options are included in a number of leases across the Company. These are used
to maximise operational flexibility in terms of managing the assets used in the Company's operations. The
majority of extension and termination options held are exercisable only by the Company and not by the
respective lessor.
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9 Inventories
In thousands of Georgian Lari 31 December 2023 31 December 2022
Goods for resale 53,004 41,439
-  Food and Beverage 36,701 27,495
- Non-food 16,303 13,944
Production 865 1,781
Other inventories 392 474
Total inventories 54,261 43,694

Inventories of GEL 54,261 thousand {2022: GEL 43,694 thousand) have been pledged as collateral for

borrowings (Note 21).

The cost of inventories recognised as an expense during the peried representing cost of sales amounted

to GEL 450,888 thousand (31 December 2022; GEL 425,969 thousand).

Inventories of GEL 4,098 thousand (2022: GEL 9,381 thousand) are valued at net realisable value as at

31 December 2023,

10  Trade and Other Receivable

In thousands of Georgian Lari 31 December 2023 31 December 2022
Trade receivables 947 847
Receivables from suppliers 7,942 3,284
Other financial receivables 2,142 1,023
Less credit loss allowance (674) 612)
Total financial assets within trade and other receivables 10,357 4,542
Prepayments 1,205 938
Total trade and other receivables 11,562 5,480

Receivable from suppliers includes pre-defined percentage of discounts granted by suppliers for purchase
of goods.The Company applies the IFRS 9 simplified approach to measuring expected credit losses which
uses a lifetime expected loss allowance for all trade receivables. Individual assessment approach is utilized
for ECL measurement. For details on application of simplified approach refer to Note 22.The expected loss
rates are based on the payment profiles of customers over a period of 36 month before each balance sheet date and
the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to reflect
current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the

receivables.
31 December 2023 31 December 2022

In % of gross value Loss Gross Lifetime Net Loss Gross Lifetime Net
(In thousands of Georgian rate carrying ECL carrying rate carrying ECL carryin
Lari] amount value amount g value
Trade receivables

- eurrent 1% 348 4) 344 1% 258 (2) 256
- less than 30 days overdue 10% 138 (14) 124 10% 68 {7} 61
- 30 to 90 days overdue 30% 59 (18) 41 30% 96 (29) 67
- 91 to 180 days overdue 70% 32 (22) 10 70% 74 (52) 22
- 181 to 360 days overdue 90% 73 (65) 8 90% 34 (31} 3
‘- Over 360 days Overdue 100% 297 (297} (0) 100% 317 317) -
Total trade receivables - 947 {(420) 527 - 847 (438) 409
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10  Trade and Other Receivable (Continued)
31 December 2023 31 December 2022

Loss Gross Lifetime Net Loss Gross Lifetime Net
in % of gross value rate carrying ECL carryin rate carrying ECL carryi
(In thousands of Georgian amount g value amount ng
Lari} value
Receivables from suppliers
- current 1% 7,600 6) 7,594 1% 3,253 (33) 3,220
- less than 30 days overdue 10% 122 (12) 110 10% - - -
- 30 to 90 days overdue 30% 176 (53) 123 30% - - -
- 91 to 180 days overdue 70% 1 ) - 70% - - -
- 181 to 360 days overdue 90% 16 (14) 2 90% 3 (3) -
- over 360 days overdue 100% 27 (27) - 100% 28 (28) -
Total receivables from
suppliers - 7,942 (113) 7,829 - 3,284 (64) 3,220
Other receivable
- current 1% 1,982 (15) 1,967 1% 919 (8) 911
- less than 30 days overdue 10% 25 - 25 10% - - -
- 30 to 90 days overdue 30% 8 (3) 5 30% 1 - 1
- 91 to 180 days overdue 70% 1 (17 (16} 70% - - -
- 181 to 360 days overdue 90% 9 (13} {4 90% 17 {16) 1
- over 360 days overdue 100% 117 (93} 24 100% 86 (86) -
Total other receivables - 2,142 (141) 2,001 - 1,023 (110) 913

The following table explains the changes in the credit loss allowance for trade receivables under simplified

ECL model between the beginning and the end of the annual period:

in thousands of Georgian Larn

Allowance for credit losses on trade receivables at 1 January

New originated

Total credit loss allowance charge in profit or loss for the period

Allowance for credit losses on trade receivables at 31 December

2023 2022
(612) (213)
(62) (399)
(62) (399)
(674) (612)

11

Cash and Cash Equivalents

In thousands of Georgian Lan

31 December 2023

31 December 2022

Current accounts at banks 9,561 3,648
Cash on hand 868 769
Cash in transit 11,497 460
Total cash and cash equivalents 21,926 4,877
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11 Cash and Cash Equivalents (Continued)

The table below discloses the credit quality of cash and cash equivalents balances based on credit risk
grades at 31 December 2023 and 31 December 2022. Refer to Note 22 for the description of the Company's
credit risk grading system.

In thousands of Georgian Lari 31 December 2023 31 December 2022

Good 9,561 3,648

Total cash and cash equivalents, excluding ¢ash on hand and
cash in transit 9,561 3,648

12  Subscribed Capital

Based on the resolution of the Company’s owners and board minute dated 20 November 2017, charter
capital was defined as USD 1,500 thousand and was further increased by USD 4,500 thousand based on
the owner’s decision dated 18 January 2018. Total cash contributions made by the owners during 2017
ang 2018 year reached GEL 15,543 thousand (USD 6,000 thousand).

Based on the board minute dated 14 February 2020, decision was made to further increase charter capital
by GEL 18,509 thousand {USD 6,440 thousand). This decision was altered at the meeting of 16 March
2021 and instead of GEL 18,509 thousand {6,440 thousand USD), the total increase of charter capital was
defined by GEL 11,778 thousand (USD 4,098 thousand), from which GEL 1,264 thousand {USD 408
thousand) is not yet contributed. Unpaid capital relates to contribution from Retail Investment LLC {o be
made within the five year period by 2026 year.

13  Borrowings

In thousands of Georgian Lari 31 December 2023 31 December 2022
Term loan 12,119 15,005
Credit line 10,012 8,615
Total borrowings 22,131 23,710

The Company's borrowings are denominated in Georgian Lari. The borrowings bear average interest rate
of 14.7% (2022: 14.9%) annually and mature until September 2024, May 2028 and October 2028. The
refinancing rate decreased by 1.5% during the year.

Bank borrowings are secured by the all inventory, subscribed capital and property and equipment
(excluding part of vehicles) (Note 7,21). The company has not pledged lease agreements.

As of 31 December 2023, the credit line balance is fully utilized (31 December 2022: GEL. 1,410 thousand).
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14  Reconciliation of Liabilities arising from Financing Activities

The table below sets out an analysis of liabilities from financing activities and the movements in the
Company’s liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows.

Year ended 31 December 2023 Year ended 31 December 2022

in thousands of Georgian  Borrowings Lease Supplier Total Borrowings Lease Supplier Total

Lari liabilities  Finance liabilities  Finance
Liabilities from financing

activities at 1 January 23,710 88,268 4,394 116,372 22,441 94,677 674 117,792
Cash flows
Term loan drawdowns - - . 5,000 - - 5,000
Credit line drawdowns 158,274 - - 158,274 148,608 - - 148,608
Supplier finance drawdowns - - 16,078 16,078 - - 5,677 5,677
Repayments of term loan

principal (3,021) . - (3,021) (2,358) - : (2,358)
Repayments of credit line

principal {156,862) - - (156,862) (149,970) (149,970)
Repayments of principal - (M,077)  (13,477) (24,554) - (10,424) (1,957} (12,381)
Interest payments (2,333) (7.,264) - (9,597) (2,967) (7,160) - (10,127)
Non-cash changes N
Interest accrual 2,363 7,264 - 9,627 2,056 7,160 - 10,116
New leases - 24,043 - 24,043 - 12,993 - 12,993
{Gain)/loss on subsequent

measurement - 7,750 - 7,750 - 3,120 - 3,120
Temmination of leases - {1,083) - (1,083) i (1,520) - (1,520}
Foreign exchange
adjustments - (296) - (296) - {10,578} - (10,578}
Liabilities from financing

activities at

31 December 22,121 107,605 6,995 136,731 23,710 88,268 4,394 116,372

15  Trade and Other Payables

In thousands of Georgian Lari 31 December 2023 31 December 2022
Trade payables 95,650 69,292
Accrued liabilities and other creditors 2,595 2,422
Payables under supplier finance arrangement 6,095 4,394
liabilities for purchased property and equipment 707 349
Total financial payables within trade and other payables 105,947 76,457
Accrued employee benefit costs 2,291 3,410
Taxes payable 1,896 1,618
Contract liabilities 9 19
Other payables 297 285
Trade and other payables 110,440 81,689
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15  Trades and Other Payables (Continued)

The Company has agreed to support a strategic supplier with their cash flows by entering into a supplier
finance arrangement. Under the arrangement, a bank acquires the rights to selected trade receivables from
the supplier. Following this acquisition, the Company will no longer be able to make earlier direct payments
to the supplier and will not be able to offset any of the acquired payables against credit notes received from
the supplier. However, the Company has determined that the terms of the trade payable are otherwise
substantially unchanged and that it is therefore appropriate to continue presenting the relevant amounts
within trade and other payables in the statement of financial position.

For the purpose of the statement of cash flows, management considers that the bank settles the invoices
as a payment agent on behalf of the Company. The payments made by the bank are therefore presented
as operating cash outflow and financing cash inflow. When the Company subsequently pays the amount
outstanding to the bank, this is presented as a financing cash outflow. As a consequence, the payables
under supplier finance arrangements are included in the reconciliation of liabilities arising from financing
activities in Note 14,

16 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods at a point in time in the following major product
lines:

In thousands of Georgian Lan 2023 2022
Food and Beverage 434,310 407,888
Non-food 117,438 114,046
Production 18,010 17,334
Total revenue from coniracts with customers 569,758 539,268

17 Cost of Sales

In thousands of Georgian Lari 2023 2022
Food and Beverage 342,812 318,433
Non-food 102,806 101,890
Production 19,504 23,299
Total cost of sales 465,122 443,722

Cost of sale by expense nature are presented below:

In thousands of Georgian Lar 2023 2022
Cost of resale goods 440,795 413,648
Materials and components used 9,514 10,868
Write-off damaged and expired goods and stock count differences 5,855 6,817
Employee benefits expense 5,150 6,579
Depreciation of property and equipment and right-of-use assets 1,816 1,834
Utilities costs 1,251 1,429
Cost of consumable 879 1,453
Write-down of inventory to net realisable value 45 696
Other preduction overhead expenses 117 398
Total cost of sales 465,122 443,722

*Qther production overhead expenses include insurance and other minor production refated cosis.

Included in employee henefits expense are statutory pension contributions of GEL 185 thousand (2022:
GEL 239 thousand).
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18 Sales and Distribution Costs

in thousands of Georaian Lan

Payroll and related taxes

Depreciation and amortisation expenses
Utilities costs

Store supply expense

Bank charges

Store’s Repairs and maintenance services
Advertising and promotion expenses
Fuel expenses

Security services

Car repairs and maintenance services
Telecommunications expenses

Total sales and distribution costs

2023 2022
39,900 40,434
23,199 19,619
10,762 10,471

3,843 4,362
3,701 3,014
1,959 2,196
1,314 2,840
096 1,727
681 616
505 760
414 436
87,274 86,475

Included in employee benefits expense are statutery pension contributions of GEL 1,435 thousand (2022:

GEL 1,470 thousand).

19  General and Administrative Expenses

in thousands of Georgian Lan

Payroll and related taxes

Professional service fees

Depreciation and amortisation expenses
Taxes other than on income

Business trip expenses

Utilities costs

Net charge for expected credit losses on financial assets

Other general and administrative expenses

Total general and administrative expenses

2023

4,058
1,803
879
315
183
123
62
557

7,980

8,181

Included in employee benefits expense are statutory pension contributions of GEL 146 thousand (2022:

GEL 122 thousand).

Professional service fee includes GEL 256 thousand (2022: 111 GEL thousand) — fees incurred for audit
and other professional services provided for the reporting year by Auditor/Audit Firm as defined in the Law

of Georgia on Accounting, Reporting and Auditing.

20 Finance Income and Costs

In thousands of Georuian Lan 2023 2022
Interest income on financial assets measured at amortised cost 417 194
Finance income 417 194
Interest expense from lease liabilities (7,264) (7,160}
Interest expense from borrowings (2,363) (2,956}
Finance costs {9,627) (10,116}
Net finance costs {9,210) (9,922)
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21  Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Company
may be received. On the basis of its own estimates, management is of the opinion that no material losses
will be incurred in respect of claims in excess of provisions that have been made in these financial
statements.

Tax contingencies. Georgian tax and customs legislation which was enacted or substantively enacted at
the end of the reporting peried, is subject to varying interpretations when being applied to the transactions
and activities of the Company. Consequently, tax positions taken by management and the formal
documentation supporting the tax positions may be challenged tax authorities. Georgian tax administration
is gradually strengthening, including the fact that there is a higher risk of review of tax transactions without
a clear business purpose or with tax incompliant counterparties. Fiscal periods remain open to review by
the authorities in respect of taxes for three calendar years preceding the year when decisions ahout the
review was made. Under certain circumstances reviews may cover longer periods.

Capital expenditure commitments. At 31 December 2023 the Company has contractual capital
expenditure commitments in respect of property and equipment totalling GEL 230 thousand (2022. GEL
593 thousand).

The Company has already allocated the necessary resources in respect of these commitments. The
Company believes that future net income and funding will be sufficient to cover these and any similar
commitments.

Assets pledged and restricted. At 31 December the Company has the following assets pledged as
collateral:

In thousands of Georgian Lan Notes 31 December 2023 31 December 2022
Property and equipment 7 51,801 52916
Inventories 9 54,261 43,694
Subscribed capital 12 27,321 27,321
Total assets pledged and restricted at 31 December 133,483 123,931

As per assets pledge agreement formed hetween the Company and the Bank, irrespective of the total
pledged assets value, the Bank cannot withdraw the assets with the total value of more than GEL 28,500
thousand (2022: GEL 28,500 thousand). As of 31 December 2023 and 2022, the owners’ capital is also
pledged, under individual securify option.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing

regulations, civil litigation or legislation, cannot be estimaied but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant liabilities
for environmental damage.

Compliance with covenants. The Company is subject to certain covenants related primarily to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including growth in the cost of borrowings and declaration of default. The Company was not in compliance
with debt to equity covenant at 31 December 2023 and debt to equity and DSCR covenants at 31 December
2022. The Company received the waiver from the Bank on breach of certain covenants as of 31 December
2023 and 2022, which was not considered by the bank as a pre-condition of default defined per the
respective loan agreements.
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22  Financial Risk Management

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

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

Exposure to credit risk arises from trade receivables from corporate sales, trade receivable from suppliers
and cash and cash equivalents.

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

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

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

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in refation to one borrower, or groups of borrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry secter are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

Credit risk grading system. For measuring credit risk and grading financial instruments by the amount of
credit risk, the Company applies an approach based on risk grades estimated by external international
rating agencies (Standard & Poor's - “S&P", Fitch, Moody’s). External credit ratings are mapped on an
internally defined master scale with a specified range of probabilities of default as disclosed in the table
below:

Corresponding ratings of external Corresponding
Master scale credit risk grade — international rating agencies (S&P) PD interval
Excellent AAAto BB+ 0.01%-0.1%
Good BB to B+ 0.11% - 0.5%
Satisfactory B, B- 0.51% - 10%
Special monitoring CCC+1to CC- 10% - 99,9%
Default C, DI, D-ll 100%

Each master scale credit risk grade is assigned a specific degree of creditworthiness:

Excelfent — strong credit quality with low expected credit risk;

Good - adequate credit quality with a moderate credit risk;

Satisfactory — moderate credit quality with a satisfactory credit risk;

Special moniforing — facilities that require closer monitoring and remedial management; and
Default — facilities in which a default has occurred.

External ratings are assigned to counterparties by independent international rating agencies, such as S&P,
Moody's and Fitch. These ratings are publicly available. The Company’s maximum exposure to credit risk
is reflected in the carrying amounts of financial assets in the statement of financial position.
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22  Financial Risk Management (Continued)

In thousands of Georgian Lari 31 December 2023 31 December 2022
Trade and other receivables (Note 10}

- Trade receivables, net 527 409
- Receivables from suppliers, net 7,829 3220
- Other financial receivables, net 2,001 913
Cash and cash equivalents (Note 11)

- Bank balances payable on demand 9,561 3,648
Total on-balance sheet exposure at 31 December 19,918 8,192
Total maximum exposure to credit risk at 31 December 19,918 8,192

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. The Company utilizes individual assessment for ECL
measurement.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each outcome. Individual basis approach is performed for
both corporate customers and suppliers with rebate receivables. Individual assessment is primarily based
on the expert judgement of sales and finance teams. Expert judgements are regularly tested in order to
decrease the difference between estimates and actual losses.

Forward-looking information incorporated in the ECL models. As with any economic forecast, the
projections and likelihoods of occurrence are subject to a high degree of inherent uncertainty, and therefore
the actual outcomes may be significantly different to those projected. The Company considers these
forecasts to represent its best estimate of the possible outcomes and has analysed the non-linearities and
asymmetries within the Company's different portfolios to establish that the chosen scenarios are
appropriately representative of the range of possible scenarios.

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

The results of back testing the ECL measurement methodology are communicated to Company
Management and further steps for tuning models and assumptions are defined afier discussions between
authorised persons.

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
currency, which is exposed to general and specific market movements. Management sets limits on the
value of risk that may be accepted, which is monitcred on a daily basis. However, the use of this approach
does not prevent losses outside of these limits in the event of more significant market movements.

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

The table below summarises the Company’s exposure to foreign currency exchange rate risk at the end of
the reporting period:
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22  Financial Risk Management (Continued)

At 31 December 2023 At 31 December 2022
In thousands Monetary Monetary Net Monetary Monetary Net
of Georgian financial financial position financial financial position
Lan assets liabilities assets liabilities
Georgian Lari 32,218 (150,321) (118,103) 9,363 (119,587) (110,224)
US Dollars 67 (85,361) (85,294) 4 {68,848) (68,844)
Total 32,285 {235,682) (203,397) 9,367 {188,435) {179,068)

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

Iri thousands of Georgian Lari 2023 2022
US Dollar strengthening by 10% (8,529) (6,884)
US Dollar weakening by 10% 8,529 6,884

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes, but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

The table below summarises the Company's exposure i{o interest rate risks. The table presents the
aggregated amounts of the Company's financial assets and liabilities at carrying amounts, categorised by
the earlier of contractual interest repricing or maturity dates:

Demand and From 1 to From 3 to More Non- Total
less than 3 months 12 months than 1 interest
In thousands of Georgia Lari 1 month _year  bearing
31 December 2023
Total financial assets 21,058 - - - 11,227 32,285
Total financial liabilities 11,370 2,715 12,218 103,434 105,946 235,683
Net interest sensitivity gap at 31
December 2023 9,688 (2,715) (12,218)  (103,434) (94,719)  (203,398)
31 December 2022
Total financial assets 4,108 . - . 5,259 9,367
Total financial liabilities 9,797 2,364 10,640 89,177 76,457 188,435
Net interest sensitivity gap at 31
December 2022 {5,689} {2,364) {10,640) (89,177) (71,198) {179,068)

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Liquidity risk is managed by the Management of the Company, by monitoring monthly rolling forecasts of
the Company’s cash flows.

The Company seeks to maintain a stable funding base primarily consisting of borrowings, leases and trade
and other payables. The Company’s liquidity portfolioc comprises cash and cash equivalents (Note 11).
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22  Financial Risk Management (Continued)

Management estimates that the liquidity portfolio cash can be realised in cash within a day in order to meet
unforeseen liquidity requirements.

The liquidity position is monitored and regular liguidity stress testing under a variety of scenarios covering
both normal and more severe market conditions is performed by the management.

The table below shows liabilities at 31 December 2023 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows, including gross finance lease
obligations (before deducting future finance charges). Such undiscounted cash flows differ from the amount
included in the statement of financial positicn because the statement of financial position amount is based
on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period.

The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Demand
From From From
and less Over 5
. , 103 3t012 12 months to Total
In thousands of Georgian Lari ‘m :'I':‘atﬂ months months 5 years years
Liabilities
Borrowings {(Note 13} 10,369 891 3,750 10,616 . 25,626
Lease liabilities (Note 8) 1,416 4,249 11,331 102,865 44,924 164,785
Trade payables (Note 15) 35,315 70,631 - - . 105,946
Total future payments,
including future principal
and interest payments 47,100 75,771 15,081 113,481 44,924 296,357
The maturity analysis of financial liabilities at 31 December 2022 is as follows:
Demand and From From From Over 5
In thousands of Georgian Lari less than 1t0 3 3to12 12 months aars Total
1 month months months to 5years y R
Liabilities
Borrowings (Note 13) 1,841 3,873 8,540 14,039 1,874 30,267
Lease liabilities (Note 8) 1,588 3,175 14,289 70,039 37,803 126,894
Trade payables (Note 15) 25,486 50,971 - - . 76,457
Total future payments,
including future principal
and interest payments 29,015 58,019 22,829 84,078 39,677 233,618

23 Management of Capital

The Company'’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure o reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders or sell assets to reduce
debt. The Company considers total capital under management to be equity as shown in the statement of
financial position. The amount of capital that the Company managed as of 31 December 2023 was GEL
5,300 thousand (2022: GEL 2,921 thousand).
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24 Fair Value Disclosure

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level 1 are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level 2
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level 3 measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair valug measurement
uses chservable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Assets and liabilities not measured at fair value but for which fair value is disclosed

Fair values analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not
measured at fair value are as follows:

31 December 2023 31 December 2022
Level1 Level 2 Level 3 Carry-ing Level1 Levei2 Level3 Camy-
In thousands of Georgian fair fair fair value value fair fair fair ing
Lai value value value value value value
ASSETS
Financial assets at AC
- Cash and cash
equivalent 868 21,058 - 21,926 769 4,108 - 4,877
- Trade and other
financial receivables - - 10,359 10,359 - - 4,490 4,490
TOTAL ASSETS 868 21,058 10,359 32,285 769 4,108 4,490 9,367
LIABILITIES
Borrowings
- Bank loan - - 22,131 22,131 - - 23,710 23,710
Other financial liabilities
- Trade payables - - 105,946 105,946 - - 76,457 76,457
TOTAL LIABILITIES - - 128,077 128,077 - - 100,167 100,167

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique.

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 risks and remaining maturities. Discount rates used depend on the credit risk
of the counterparty.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturities were estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risks and remaining maturities.

25 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS ¢ “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b} debt instruments at FVOCI, (¢) equity instruments
at FVOCI| and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and {ii) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. As 31 December 2023 and
31 December 2022 all of the Company’s financial assets fell in AC measurement category and all of the
Company'’s financial liabilities were carried at AC.
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26 Balances and Transactions with Related Parties

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

At 31 December 2023 and 2022 the outstanding balances with related parties were as follows;

In thousands of Georgian Lari Relationship 31 December 2023 31 December 2022
Trade and cther receivables Other related parties 1,172 895
Trade and other receivables Other significant owners - 12
Trade and other payables Key management personnel 653 262
Trade and other payables Other related parties 65 1

The income and expense items with related parties were as follows:

In thousands of Georgian Lan Relationship 2023 2022
Rebates received from suppliers  Other significant owners 12,714 11,182
Rebates received from suppliers  Other related parties 5,571 4,616
Purchases of raw materials Other related parties 107 19,639
Business trip expenses Key management personnel 27 -
Sale of goods Other significant owners 26 12
Sale of goods Other related parties 1 3,214
Purchase of property and Other related parties - 555
equipment
Other services Other related parties - 118

Other significant owners are those with the power to participate in the financial and operating policy
decisions of a group entity with which they transact, through controlling over 20% of the group entity’s voting
power, or otherwise. Other related parties include entities under common control of key management
personnel and/or their family members.

Key management compensation. Compensation paid to general director, finance director and executive
director for the services in full time executive management positions is made up of a contractual salaries
and bonuses of GEL 1,725 thousand (2022: GEL 1,681 thousand). Included in key management
compensation are statutery pension contributions of GEL 62 thousand (2022: GEL 67 thousand).

27  Events after the Reporting Period

As of the date of this financial statement the Company’s parent company is Chocheli Investment Group
LLC, replacing Mixori LLC, and the Company is ultimately controlled by Mr Tsesar Chocheli and Mrs Izolda
Charigogdishvili.

As of the date of this financial statement the total number of stores equalled 377.

On 8 January 2024, the Company has settled both credit lines in the amount of GEL 10,000 thousand.

On 13 February 2024 the Company signed a contract for development of a new ERP program, which will
be implemented during 2024 year.

On 13 March 2024 Retail Group LLC settled one of the term loan and converted it as credit line facility.
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EBITDA stands for Earnings Before Interest income and expenses, Taxes, Depreciation and Amortization
cost and Net foreign exchange gains less losses (with IFRS 16 adjustments).

In thousands of Georyian Lari 2023 2022

Total comprehensive income 2,379 1,774

EBITDA Calculation

Depreciation and amortisation expenses (25,892) {22,425)
Interest expense on financial liabilities measured at amortised cost (9,627) (10,116}
Interest income on financial assets measured at amortised cost 447 194
Net foreign exchange gains 382 10,500
EBITDA 37,099 23,621

EBITDA stands for Earnings Before Interest income and expenses, Taxes, Depreciation and Amortization
cost and Net foreign exchange gains less losses (without IFRS 16 adjustments).

_In thousands of Georgian Lari 2023 2022
Total comprehensive income/{loss) 5,078 (8,673)
EBITDA Calculation
Depreciation and amortisation expenses (11,817} (11,406}
Interest expense on financial liabilities measured at amortised cost (2,363) (2,956)
Interest income on financial assets measured at amortised cost 417 194
Net foreign exchange gains 86 185

EBITDA 18,755 5,309
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1. The entity’s business development, performance and position

Retail Group LLC was founded on 7th November 2017 and started supermarket chain operations under
brand-name Magniti from January 2018.

The Company’s mission has been developed in the following way: improvement of the quality of life in the
regions and introduction of more activeness.

The moto of the Company - Magniti in all regions of Georgia. Magniti is multilateral, discount supermarket
chain in Tbilisi and with the focus in the regions of Georgia. Expansion of Magniti chain is planned in all
the tightly populated settlements, towns and villages in Georgia. The supermarkets offer wide variety of
assortment and brands to their customers. The strategy is following: to have necessary and desired goods
available to customers on daily basis in all the stores, including commodity food (perishable, non-
perishable), beverages, finished goods, cleaning, household products and other. The Company has own
production line and produce mainly pastry and food products, which are sold in supermarket chain,

The supermarket chain is oriented in sharing simple and pleasant shopping experience with the customers
in regions.

Number of stores for the following years ending was following:

2018 2019 | 2022 | 2021 Il 2022 | 2023
. 117 Stores 207 Stores 254 Stores 286 Stores | 303 Stores | 349 Stores

The Company has already leading position in the regional supermarkets chain and is rapidly expanding in
biggest market of Georgia, Thilisi.

The Company growth was solely as a result of organic development; no purchase of other chains took
place. The supermarket Magniti proposes customers with wide variety of commodity products.

Logistics. At 31 December 2023 the company had three main warehouses throughout Georgia. Two
warehouse is located in Thilisi, which served Eastern Georgia, and one warehouse is located in Kutaisi -
for Western Georgia. (At 31 December 2022 the Company had two main warehouse in Tbilisi and Kutaisi).
The company has a production warehouse in Thilisi, namely in Varketili. Also, it has partial production in
Kutaisi, Gori and Rustavi, and also manufactures products in 3 maxi stores. Nevertheless, transportation
of 100% of the products to the stores is being carried out by the distributors themselves.

At the very beginning, the Company’s strategy was to develop chain in the regions. In 2023 the Company
continued to open supermarkets in new areas, as well as concentrated to increase presence in Thilisi.
Outside Thilisi, development of the supermarket chain was generally caused due to the fact that demand
has been identified from the population in the regions to purchase the products in the organized retail
trading chain, preserving hygiena norms and for affordable price. As Thilisi is biggest market in Georgia, it
is important to have significant presence in that market and offer customers already well accepted service,
product and prices. '

Magniti is the brand, which delivers the modern living rhythm of the city to the region, creates the crossing
centers of attraction.



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

Significant point to note is that unemployment in the regions is much higher compared to Thilisi, unless
taking into account number of self-employed individuals. By opening supermarkets, Retail Group LLC
trained local staff and offered jobs with modern requirements in these regions and enabled the population
not only to get employed, but also to acquire significant skills.

Here is the table with number of supermarkets in 2023 and 2022 in different regions.

As of Dec-2023 As of Dec-2022
Region Number of Number of Number of "
Supermarkets Supermarkets Supermarkets

Thilisi 86 - 246% 74 24.4%
Imereti 56 16.0% 45 | 14.9%

Samegrelo 44 | 12.6% 39 12.9%
‘Kakheti 39 11.2% 31 | 10.2%
Shida Kartli 34 9.7% 33 10.9% |

Kvemo Kartli 28 8.0% 24| 7.9%

Mtskheta-Mtianeti 25 | ) 7.2% 24| ' 7.9%

Adjara ' 21 | 6.0% 20 | 8.6%

Guria 8 2.3% | 7 2.3% |
Eamtskhe—Javakheti 5| 1.4% | 4 1'.33

Racha-Lechkhumi . 2 0.6%. 2 0.7%

Svaneti | T 1 . 0.3% - -
Total 349 100% 303 100.0%

Table 1: Distribution of supermarkets by regions

Magniti, as the strong branch in the region, facilitates better living of the local population through creating
new opportunities from the point of view of employment, professional development and education. The
Company introduced modern living and novelties, such products, which had not been simply available to
them before; creates new infrastructure for experience of interesting shopping.

2. Entity’s future development plans

In 2024 and afterwards, the Company will remain devoted to its general strategy, which means to be leader
in regions and to develop strong and competitive chain in Thilisi.

According to the standing as of 2024, the company opened 28 supermarkets. At the end of April 2024, the
number of the supermarkets of the Company reached 377.

Besides opening of the new supermarkets, the Company in 2024 and afterwards will be oriented to improve
the quality of the service, proposing more wide range of product assortment to the customers, as well as
standardization of the processes and merchandizing of the supermarkets.

General way of improvement the quality of service is the permanent training of the employees, permanent
care of their qualification and development of professional skills, which the Company will carry out with the
OWn expenses.



2. Entity’s future development plans (Continued)

Proposing the optimal assortment to the population is one more important challenge for the Company.
Notwithstanding the fact that Retail Group LLC tries to offer the maximum low price, it is not the part of its
strategy to introduce the brands in limited variety and to limit the choice of the customers.

Besides, in 2024 and afterwards, the Company intends to offer to the market various novelties and
marketing activities.

3. Review of the research and development performed by the entity;
in 2023, the Company was not engaged in any research and development activities.
4. Information on the branches of an entity

The Company operates its supermarket chain throughout Georgia, in eleven regions and in Tbilisi.
The Company has similar concept in all the supermarkets through maintaining the same assoriment across
all locations with the common pricing policy and the same simultaneous promotions proposed to the

customers, beside 3 Max form supermarket, where price/promotions and Assortments is different.

The average area of the supermarkets during the accounting year is 211 m2. (2022: 215 m2).

5. Key financial and non-financial indicators

. ] [ |
B T T e s e
Revenue excluding VAT 569,758 539,268 5.7%
Gross profit 104,636 95,546 9.5% |
Gross profit margin 18.37% | 17.72% | 0.6%

Table 2: General financial indicators (thousand GEL):

Revenue excluding VAT. 99% of the Company's revenue includes sale of the products to the end-
customer directly from the supermarkets. The figure amounted to GEL 569,758 thousand in 2023,
compared to 539,268 thousand in 2022. Two main factors contributed substantial growth rate (6%), opening
of new supermarkets and increase of awareness and trust from customers.

Gross Profit Margin. There was increase in gross profit margin in 2023, compared to 2022 and reached
18.37%.

Sales and distribution cost. Except for the cost of goods sold, the largest expense is Sales and distribution
Cost, which has Increased by 0.9% and equals GEL 87,274 thousand in 2023. (2022;GEL 86,475
thousand).

General and administrative expenses — this includes administrative salary, and utilities of HQ, insurance,
business trips and etc. General and administration expenses decreased by 2.5% and equals GEL 7,980
thousand in 2023 (2022; GEL 8,181 thousand).



5. Key financial and non-financial indicators (Continued)

2023 ' 2022 ' Incr/{Decr) % B

“Non - Current Assets | 157,727 | 142,537 10.7%

Property, plant and equipment | 53,295 54,671 -2.5% |
Right-of use asset 103,788 87,221 19.0%

Intangible assets 644 645 -0.2% |
| Inventory _ 54,261 43,694 24.2%

Table 3: Assets (thousand GEL)

1)

o}

The balance of the inventory of the Company is GEL 54,261 thousand. These products are located
in 349 supermarkets and three warehouses operated by the Company. Inventory per supermarket
on average equaled to GEL 155 thousand compared to GEL 144 thousand by the end of 2023 and
2022.

In 2023 year, the Company used the credit line of JSC TBC Bank in the amount of GEL 10,000
thousand (31 December 2022: GEL 8,590 thousand). The indicated credit line is short-term, though
from the point of view of its content, it is the long-term credit, as upon expiration it shall be replaced
with the analogue terms and conditions.

At the end of 2023, the Company had 4,475 employees, compared with 4,326 employees at the
end of 2022.

The proportion of employees as at 31 December 2023 was 83% - women, and 17% - men, at 31
December 2022 was 81% - women and 19% men.

The strategy of Retail Group LLC is not to make capital investments (in real estate), rather to focus
on development of the supermarkets chain. Therefore, out of 349 supermarkets, only two are in
ownership of the Company - remaining are rented.

6. Detailed information on the acquisition of its own shares

This information is irrelevant for the Company.

7. Additional explanations of amounts given in the annual financial statements

The financial standing of the Company is stable, which is expressed as follows:

1)

2)

3)

84% of the liabilities of the Company is denominated in national currency and 36% in USD;

The Company was one of the first, who entered in the regions, where there was no organized retail
trading. Therefore, the Company has loyal customers, as much as it is possible in this sector;

Awareness of the brand is high in the regions as well as in Tbilisi;



7. Additional explanations of amounts given in the annual financial statements (Continued}

4)

Retail Group LLC is not depended on debtors and their payments due to the nature of the business.
The company itself has the liabilities towards the absolute majority of its debtors. These liabilities
always exceed the account receivables.

8. Review of the entity’s credit, market, liquidity and cash flow risks and mechanisms for their
management

O

4)

The Company has no credit risk as 99% of its revenue comes for the end-customer with the
condition of immediate payment.

Liquidity risk might incur when there is significant gap in assets and liabilities. This liability due to
its contents is long-term, though contracted for 1 year and will be extended/substituted at the end
of its maturity.

For the market risk, we can consider fluctuation of the exchange rate and devaluation of GEL
towards the foreign currency. Though due to the fact that 100% of the liabilities of the Company is
denominated in GEL, purchase as well as revenue is carried out in the national currency, there are
no such risks verified for the Company. Of course, in case of devaluation of the national currency
towards the foreign currency, the price of the imported products in GEL will increase and in such
case, Retail Group LLC will have to reflect this increase in the sales prices. Other competitors will
be in the same situation and will not give anyone competitive advantage.

Cash-Flow risk — such risk generally incurs in the events, when the Company directs the short-term
monetary resources intended for the working capital, into purchase of the long-term assets,
therefore there is the risk that the company does not have enough money to pay short-term
liabilities. The management of the Company has ownership over the processes and makes
decisions to prevent cash-flow risks.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

The sector in which Retail Group is involved, is characterized with several specific risks.

One of the most important among them is the risk of competition. Due to the fact that:

a)

b)

The retail trading sector is not characterized with the high barriers created for entering into the
market for the new players. Factually everyone can enter the sector, who have the relevant financial
resources and will find relevant personnel;

Customers of the retail sector are not characterized with loyalty. They are flexible towards various
factors and compared to the customers of other sectors, they are easily to be won over by the
competitors;

According to the data as of 2023, the competition at the market is extremely high. The competitors
maximally try to obtain the market share and to open as many supermarkets as possible.



9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management {Continued)

One of the most significant risks might be considered active campaigns of the competitors and losing market
share by Retail Group LLC. Though the Company permanently tries to study and to respond immediately
to the new needs of customers, to propose hovelties to the latter, to improve and to turn the assortment
optimal, to increase the quality of the service. As a result of the above activities, the Company will manage
to respond timely on active campaigns of the competitors.

For the retail trading as well as all the other sectors, economic and political risks are rather important. |n
the instable environment from economic and political points of view, none of the businesses might develop
and could not have any financially sustainable standing, among them, that is so for the companies acting
in the sector of the retail trading. Therefore, this part is very important and attention-worth, while analyzing
these risks. The management of the Company permanently observes economic and political environment
in the country and if necessary, the relevant decisions will be made to prevent subsequent risks.

Besides, it shall be indicated that the Company generally trades with the commodity, on which the unstable
environment, compared with other sectors, will have the fatest impact and the least negative.

The risk of damage, loss, stealing and spoiling of the material valuables is one more significant risk for this
sector, as the objects are widespread throughout Georgia, which complicates the process of taking care of
the material valuables and increases the expenses significantly.

In order to ensure this risk, the Company has created strong and mobile monitoring department, which is
maximally involved into periodic counting and control process of the material valuables.

As it is obvious from the outcomes of the accounting year, the Company in 2023 and 2022 had high increase
rate. It is known that the quick increase is accompanied by several problems, such as weakening of
attention of the management towards the current operational issues, logistics problems, inefficient
allocation of the expenses, etc. The management has to pay proper attention to the indicated issue.

Date: 30 April 2024 / I:

P

Shalva Chocheli Elene Qobulashvili

General Director Finance Director
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300@ 030l Fglobgd 0bRMm@To30l 45850536905 LEFOMM 56 5GOL. 5TLMB, 1) 0o 398703600, gb 56 Mbs
365391 5OLYO00 06BMETs305L LosMOEbaM dmwo@ozol Jglsbgd. 53 JgbfimMgdols TbstrsloFIMo,
3Ll - 0 3M5dGH03MWO ©EIIMGDS 2, ,,5MLIOODMBOL goblxol FobbmME0gwgds” s1bg3g Tgozows, MM
MBOHMB390YMBowo gngowoym Lobgewddwgsbgwm 300m0mgdgd0, mvy HMAME Mbos godmygbgdmoym
5Mbgd0MNMBOL 316395300 LESPEOELIM 3MEOEH030L 45050036900Lsb.

85Ul 8-Fo dgbiffrat398980: bssmGogbze dggsbgdgdol gsbdstdgds (358mpgdaemos 2021 ferol 12 03989635¢nl
@3 0mgBgcogBl faroritio 39GHompgbolorgol, Gmdergdog ofygds 2023 farol 1 056356l sb d9dgs). dsLL 8-
ol ©s0589d0mTs  TglhimMgdsd 4sbdsmBGs, vy OHMAME Mbs 2obolbgzomb 3Mm33s60903s LsswGoEbzm
30 030L (33¢090g00 LOsMOEb3M F9xsligdgdol (33w gdgdOLOYb.

85053509829¢0 35@slsbso, GmEgerog ©s335300(5989a05 9(H020 35608900056 fs6808b0¢ 35503980756
@3 35¢»@9BIem98980056- Gglifrrcgdgbo Bsbls 12-bazol (358mpg8eacros 2021 fierols 7 sobl s dsgrsdos 2023
perolb 1 05636056 56 Gob Ggdogemd sfggdeero feroritho 396Goeagdolbozol). dsbb 12-8o 9g@sbowo
(33000930 2oblaBZMZL, 1) MMYME Mbs IMbEgl 39350 Foslivbool smmoibgs obgom
039653090Dg, HMAMO0E95 LEOXIOM S gJLB3WOESG0D 5TMMIBOL F5eYOYGdYDO. FoblsbrgH M
3960990909030, LEHoMIMIBO 0530LMBEIPJO00 F5W5350JOMEIO FoILIBIOL 5V0MYIOLAB, BrmEgbsg
0obobo 306395 5005MGOID 5dEH0390L 96 35¢EYIMEGOIOL. BsbsTEY SOLYIMBOS F9MM3393¢™Mds 0ol
05005BY, 9HgdIMEPS M) 5> FJ0o35000 0lYM 2oM0yJOJOL, MMYMOOES LOOXIOM s gJudWsE o0l
399993900l 35O GOYO0 - M39M5(30900, OHMIJWDIMNZOLOE SV0MGOME0s BMYMOE 5JBH030, 0lY
35¢Y0Egds. 33090900l Mbsbds, 903500 o6 dmddggdL s LEFoMIMgdO 3¢ YdYbO 5H0H
5005MOMb 450053500 gdM0  FoolobIEO 88 M3gM030gdDY.  (33€0egdgdOL  0sbsbs, 3MI3sbogdo
350©Y0IB0 50056 500sMHMB 35053500 gdM0 FoOLIBIO MIYIMSE309dDY, MMIWYIOE MIZWI30MZIMO
50056 gd0LSL FoOHBMIMBL EsLHBYHMO 5 J98MJ30M3500 PMHMIB0O bbzsMmdFIOL MBBI MoMEgbMdsL.

8sbl 12 ,,0mg980b gssbsbsgdo” -Aglbfedgdgdo: bsghHomsdmmolie bsgspsbsbsom Gggmdds — dgmmy
30369650l bsdmegeme  fglindo  (358mpgdnemos 2023 famols 23 dsobo). 2023 fierol dsobdo,
BMOIWEGHOVI0 SOMHOEHZOL LogM™sTMMOLM LEBIBIHHIOOL LsdFmd (dsLLL) sdmbs 30fM® TolsdEHodol
FguPaOgd9d0 dLL 12-bLgoL ,IMAJOOL oOLELEIYBdO*. gi 33O ds 90mEd 0d6s 93mbmdogmGo
056533OMAWMBOLS s 39630005MHJBOL MEYboVsool (OECD) 8096 Log®msdm®molem Logswslisbom
H9xnmOIoL G990  3odmdagybgdmeo  dgmerg  3m33mbgbGHol  Lsdmgerm  Fabgdol oMo
©569M230L  Lodsbmbm. (330093900  0035c0LFOBIOL  EOMII00  Fodmbs3EoLl 2935 IOIO
23505LsbOIBOL  5005MGOOLS S JTg0369gd0L  BMmMbM3zbolysh, oz [oMmBmoddbgds dmddgwo, b6
3®Mbgdoms doensdo dglryaro  bogosbisbosm  396mbagdemd0Esb, GMIgwoE sbmMEogegdl dgmeg
3033mbgbGHol  Lodmgarm  Fgbgdol sbgMmagzsl. dsLL-ol dsgrsdo Fgigerol msGomol dgbsdsdobo,
300356090L  259bs3eoliols 359mygbgds sgm3bgdarog 89mdwosm, BsgMsd godsms3bgdol dmmbmabgdo
LoFoOHms  farom®mo  396H0mEgdolmgol, Mmdwgdoa ofiygds 2023 ool 1 06356 6 990gy. o0
FgLHmOGOOOL  godmygbgdsl  3md3sbool  gobsbl®  sbas00TgdsBg  96033bgwm3zsbo  Qogwgbs 96
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dmmbogbos.

6 LsdYMSME MM 50MOEbIBMD s 393d0MgdMEOo osberggdo

358m398990s sboeo LEIBPIMEHIB0 s 0BFIM3MYEH30900, OMIgEms Jorgds 1s35¢EJOMEms 2024
faol 1 056356l 96 8909amad ©sfiygdeo 3960MmEgdolmzol s MMIEgdoE 3md3sbosl dsbsdyg o6
245809949gbgd0s.

JUPea398980 Bsbl 16-80: oxs®s: oxsmol 35 8rcngds 3550255 @8 Li3e90x50580 (359mp9079emos 2022
perol 22 bgddgdBgol s dsersdos 2024 Femol 1 0s6356b s6 dob dgdcogs ©@sPgg8eicmo  ferosybo
396Gom@gbologol). gbfim@gdgdo  gbgds  §sgo30Ls s MIMOXRIOOL  M3gMHo30gdL,  MMIMgdO3
53059Mmx80gdL 3oL 15-0b FmmbM3zbgdl gogo3ol gHBom sMoEblzol dglabgd. 33wowgdgdo dmombmgl,
Omd 45094039 ds-8moxstgd 990amddo 8goxobmlb 3¢ gdIgdYd0, MMIEgdog PoMdmoddbgds
39600290056 ©@5 0lg, MMI SO  500MML  G50dg Lobol  FBMLEMds b BoMowo, OmIgeoa
0535380609005 ol Joge 8gbscBbgdmw 453myggbgdol MR gdslmsb. gl 6odbsgl sligomo dgdmvyemdols
390053500905L  35d0bsi3 30, MYy MLGOMBL  35¢EYIMGds  IBbMO309EIL  (33eO IO,
HmIgdog 96O 5O0L ©IM30EIdYwo 0bEgJuls My A9bs33900BY. 3MB3sBos 96 Tmgwol, GMI gL
(3300930 G150dg Lobol 253wgbsl mabgbl Aol 530656l SBYM0TYBIODY.

35¢r@989em98980L  365d9cm35@065@ @5 Bmemg3505b5© Jarslogosgos, 8sbL 1-ob dglifrmg8980
(850e39029cm0s 2020 Farols 23 056356 , d9dcogmddo dgbfeats 2020 ferol 15 o3¢mobl s 2022 ferol 31
2g50896l, bsBeagnmm dsgrsdo dgol ferorymbo 3g9Gompgbologol, Gmiimgbog ofiggds 2024 ferol 1
056356b 56 Jobs G9dgg.). 58 dgbfim®gdgdom 0633935, H™I 3oEIIMEGOII0 JEobOBOGOMEIdS HMyMG3
003935000060 96 M3ga35000560, LBosbas®0dagdm  3gHomEOolL  dmml  sOLYIMWO  MBEGOGOOL
350035¢0oljobgdom. 35¢EIOMEYdGd0 96 FoTMoIbL IM3Eg3500sBL, M) LofeMmdml  Lssbysmodm
39600m@EOobL dMEmlb 5J3b SOLIO0MO YYBWGDS o535 ML 56 5008L{MM DS Ly F30MHg MOMOTYEHO M300.
Lobganddmgsbgem G0momgdgd0 5056 dmombmgl bysglo wgEgdol 130MHMBMBLL. 2022 Furol mdEmadmol
gm0 ©o©Y0bs, MMA Lsliglbm Fgmoebbdgdgdo, MHMIwgdoz bws gl Losbys®odagdm
56G0oL 9909, 5O 00mddggdl ool Im3eg3s0sbs© mv) 4Mmdgegs@osbs®  3wslogozsEosby
Lo56M0dYIOM MMOWOLMZOL. bgEddm3zsbgEmdol dmermoobo, d98amaddo gsdmoygbgdl mvy s6s ol
3625608LHmMmJIOL 2553500 gd0L MBGdL, 56 bl 293w gbsl 35eYIMGDdJOOL 3eol0G3035305BY.
390053500900 M5 gds 5G1GOMBIL FbMEmE 08 99dmMbz93590, 04 Lsfotdm, Lssbys®odm 3gHomEol dmml,
530594mB0 gL IgLodsdol 30MMdIBL. 35¢©IIMEGds 3EsloGR0EGOMEIDS, OHMAMOE IMmIwg35000b0, vy
L556M08M MoMOWTEY 9B PMOPOLM30L M50dg 30MHMdS 0MMIs s JobgEsgzs 0dobs, Lglbols
399(3900L296 59 30MMBsBY MO0 BMIM3YIMEO MOl M) M5 LOBYPIMOTM 39MHOMPOL ILOWGdOL
3900097 @ 306M0dom, Lglbo 3wslioxkgoEomEgds, OHMAMGME Jm3wg350sb0, mvy Lolgbbm Tgmsbbdgds
06035 bosbasM0dygdm  39MH0M©OL 8909y. 39MEs 5dols, TgbfimEqdgdo dmoEsgl obgmo  3seol
350930353008 BMmmMbM3zbgdols gobdstr@gdsl, MMl sbasM0dLHMMYds3 3835605l Tolo 1s3MmSE
393040 250oddbom gmdwos. ,9ba5M0ALFMOPSC 2obolsBL3zMId, OHMAMOE 35Ol BMESPO
LobliMmgd0m, 9§3mbmdozmMo Lsmygdwol 9993390 Lbgs MHILMOLIdIOM, 96 LEFoMML Ls3MMsMO 530Gl
0bLEHOMIIBEHJO0M  IRIMZS. 9OBYAIMOL  25TMbsIOLO  FoModdbs 0bLEMHINEEH IOV, MMIwgdos
990dgds 39Mm50gdbsl 303030, Mvydi3s FbmermE 08 0blEH®mMIgbEHgdolmzol, Lswog gM©sgdbols
d9L53gBIMBS 3¢SBOBOEOMJOME0S, OMYMO S 3930wl 0bLEMMTIBE 0, MMM M0 o 3obsblrMo
0bLEH®MIGBEHOL (35039 3MB3MmbgbEO. 335605 56 ImgeErols, ®™A gl 330EgdYd0 Mo0dg Labol 3s3egbsls
dmobgbls Aol gobsblwy® sbg 0089090 %).
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6 LsdMOEAGMM 50MOEbIVMD ©39380MIBMEO BosbEgdO (Z53MAgagds)

85Ul 7-0bs ,,gryers0 6535009800 563565033905 “ @ Bsbl 7-0b 065602360 0bUHEG8965980: 856856598000
960826960 “ Ggbferc98980: dodfeapgderol bsgobsbler dgosbbidgdgbo (gsdmpgdeyemos 2023 ferol 25 dsolib,
3960563598000 F9bodzb900l sbsaro mombmzbgbo dsersdo dggs 2024 ferol 1 056356, s6 Gob 8g0ogs
@sfg98eacmo  Ussbgs®odsgber  396G0m@gbolborzol). 3obsblvMo  8gmasbbdgdgdol  s655009335¢ M0 b
9930000500 999g3560 49685MGHGOIOOL Tobgd B0bsBLWGO sbgs0dgd0L IMIbTsMgdgEms dmmbmzbols
Lodsbmbme, 2023 Herol dsolido, 3900 s0MoEbzol LsgMmsdm®molem LEBoMEHJdoL Loddma
390mbEs 3300mgdgdo BB 7-bd s GoLL 7-80, Gms dmmMbmzbow 0dbsl  Lsfo®mdml dodfmgdanols
530bsbLMM0 Ggmsbbdgdgdols  Galobgd 2sbdoMmEHgds 8960d369dd0. gl 33w0wgdgd0 dMoMbM3L LsfoMmTml
003900l B0bsbLwGmHo Fgmsbbdgdgdol 4s6doMEHgdsl 99608369080, Goi GobsblryMo sbyscm0dygdols
9dbBsrgdgdl Lodw)oegdsl ob3gdl d9o535bMb 58 FgmsbbdgdgdOL 453w gbs Lofa®dml 3o Yd*YIYdGOLS
©S  BMYo©  bo300gd%g, g3y LofeMdml 033000 MMHMdOL  Molgobydo  ©Sg399IdIMYdSDY.
3968omBHgdomo 8960836990l  ©TsBHJO0mO  Bmmbm3zbgdol  dobsbos  d0dfimadeol  gobsblmMo
99056b3gd9d0L 259 F3060350MBdOL QoHBOMS. (330 gdId0 3Bl 56 sHEIBL 50sMYdOL, b Fgggoligdols
360630393y, 9M5990 FbmmmE gsbdsdEgdomo 8960836930l InmMbMZzbgdBY. 49BFsMEHIBIBOL sbsero
9mbmzgbgdo doersdo 0dbgds 2024 Ferob 1 056300sb 96 8999y ©fYgdEwo Farom®o Losbyo@odygdm
39600 Jgd0Lm30L. 30335605 56 dmgwol, GmI gl 33wowgdgdo G50dg bobol gogwgbsli dmsebgbls dols
530656 9BM0TY09dDY.

Aol 14, 35053509879¢m0 bsGsGoger bbgsmdgbol 56356508980 (35003g0mwos 2014 ol 30 056350L o
dogsdos 2016 ferol 1 00630ML o6 dob 8999y ©ofygdro farow®o 39HomEgdolmgol). gsbl 14
153995¢0 9058 5dg3L bEOBIMEHYdOL 30039 F0TMYIGOL A6sMIME 965339079008 MY
53530090990 msbbgdol sos@gds Bomo fobs, bmyss© Fomgdymo bssm®moabgzm 3M0bi303900L
dmmbmgbgdol Tglodsdols,  BobL dM@OGHMNO S0MHOEb3oL bEIBIMEGHIBOL FJowgdolsl. 0wa3s,
000bsM30l, MM QoMIxMdJLEIL FgEoMJd0MMds 00 LsfsMdmgdmsb, MMIWgdois 1339 094gbgd96 Gl
0O EGHM0 S0MOEbI0L LEEBIMEHIOL S 56 5005MYdID g MsbbYAL, L BPIOEHO ImomMbmgl, GmI
3965339000l Hgamocmgdol 95390 bbgs 3mbergdolasb gobow3g3900m 0gmb Fo®mdmagbowo. Lsfomdm,
H™IgeoE 339 FoMoagbl gobsblir® sbysm08ygdsl Bobl dM@oEGHMHWo sMOEbgoL bEbIMEHIdOL
dgL5d5d0LS, 56 FgdE0s 259m0Ygabml LEBIMEO. 30335605 56 Imgaol, HMI g 330 gdgd0 Mo0TY
Lobol 253w gbsl Bmabgbl Aol gobsblivyM sbasm0dygdgdbY.

0639b5mGls s 8ol 8935300659 bsfs@dml, s6 96omderog bsfs®dml dmmol sgdhoggbol gsgo@zs, sb dgchsbs
- 63¢n0¢r98960 Bsbls 10-8o s 8sbls 28-Fo (350mp90-9amos 2014 fiemols 11 bigddgddgdl, dsersdo ool 8sbbls-
ol dogh sggboaro msGoEom, sb Job dgdgs @sPYI8sImo FaroLItio 3960 8olscmz0l. dmsydmwo
(33000930 gbgds Bobl 10-0Ls s SLL 28-0l dmMbmzbgdly Mol Fgmlodsdmdsls 0b3gLGHMMLS s dobs
093539069 Lofo@dmb 56 gHmMmdeog Loddosbmdsls Fmemol  sd@03gdol  2540@3sLbmsb 96 8g@sbsliorsh
©53930069000. 53 (3300WYdgd0L oMM FgIYR0s LEMWo Fgdmlsgaol 56 BsMsOl 5005 Yds,
OHMEILSE M3gMEos doBBbILL gbgds. FBmLEmds b BoMowo bsfowmd@mog s00sMmEYds, MMEILLE
™3965305 gbgds 5930390, OHMIgEoE doBOYLL 96O (oMmBMoygbl, MMbsz 93 od@039dL dz0Emdowo
Lofodm ermdql.
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7 d0M0m5@0 1s8v19engdgd0

do0050 153195 g39d0L BodESBLM VOMYIGBOL FMIMSMdYOO T9dIRO0s:

dofs s boBistd bsmgoby 53¢3m0m booxsbem bimem
396mds- bogaFoe s aga & o:)m 50FM6M30 dogdo  @omdxmdgl
6sa0mBy o0 FMG30emds a ?)bf < ©@MdS 99980
500560 350 b0
©0MOMEgds 2021 fanol
31 9308396 500 23,363 11,492 7,437 2,858 25,143 70,793
©33HM3000 (3300 (184) (8,096) (1,082) (3,146) (704) (4,813) (18,025)
2021 §emobs 31 09393d60l
9003M336G9Md00 316 15,267 10,410 4,291 2,154 20,330 52,768
B5¢83B9dO - 4,513 1,301 1,323 594 6,539 14,270
a3bg@9do - (751) (282) (5) (883) (79) (2,000)
(339000b sGOGbZS (49) (4,230) (1,834) (1,642) (386) (3,130) (11,271)
39b3aolsly
90doboMgdmao - 416 132 1 348 7 904
2022 §ieoob 31 ¢09390d60b
9003M336G9Md00 267 15,215 9,727 3,968 1,827 23,667 54,671
©0MOMgds 2022 ferols
31 g398d96L 500 27,125 12,511 8,755 2,569 31,603 83,063
©33HM300 (3390 (233) (11,910) (2,784) (4,787) (742) (7,936) (28,392)
2022 ool 31 ¢09393d60L
9003M336G9Md00 267 15,215 9,727 3,968 1,827 23,667 54,671
505370900 - 4,512 102 887 10 5,160 10,671
aobigegB0 . (524) (65) (48) (26) (422) (1,085)
(339000b sGOGbZS (49) (4,409) (1,816) (1,583) (366) (3,446) (11,669)
39U3obsl
9wodobo®gdmwo - 343 43 37 15 269 707
2023 §emols 31 09393060l
Oopamdatgmdoom 218 15,137 7,991 3,261 1,460 25,228 53,295
QOGN Yds 2023 ol
31 9398096 500 31,113 12,548 9,594 2,553 36,341 92,649
©pHMZ00 3390 (282) (15,976) (4,557) (6,333)  (1,003) (11,113) (39,354)
2023 fieoob 31 ¢09390060b
9003M336G9Md00 218 15,137 7,991 3,261 1,460 25,228 53,295

2023 feob 31 ©9393060L damdsmgmdom 51,901 smsbo ool (2022 fgwo: 52,916 s0msbo wsto)

©O0MORWGOoL oMM b5dw)sEgdgd0

LoblEgdOL »YHBOHMB39wyme3ol Labom. obowwgo d960dgbs 21.

53060539090 ogm  dgLadg TbsMggdolomzgol Babiglbgdo
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8 533039000 258mygbgdols MRE9ds s 0xIMOL ZseEIdMEgdIdO

30035605  oxsMom  0mgdl  Lbgsolbgs  Logowm  353MmdoL  Juigaol  BoMmgdb.

Jo®536mdols

bgd9360Egdgdo, HmamOs Fabo, BmemIEgds 5-10 Farosh godboMgdwer 3gHomby, dog®sd dgodangdes
3Jmbgl 2936039 gd0L Mmy30Mmbo, HMym®E gb s©fgMowos J3gdmo.

2023 fierobl gob3s3wmdsdo 3md3sb0sd gdalio bsoxs®m bgandgzmmergds 99fy30@s.

s03b0 360 dG30 Jmbgds
Lodogwoblim moMgdeyemgds 2021 farol 31 g39ddgAL 83,428
5095390900 12,993
59303900L 3980996950 MTBqBdOL bywsbems G9g3slids 3,401
(3399°0L EIMOEHZs (11,019)
393965 0x MO 5005MHYdOL I9fyz9Boby (1,722)
2oL 5005MYBOL JgfyzgEHobsl 140
Lodogwoblim moMgdvyegds 2022 ferol 31 g39ddgAL 87,221
595390900 24,042
39303900 259tggbgdolL 5390l bgsbens gnsligds 7,750
(3399°0L MOEHIS (14,076)
293965 0x 5oL 5005MHdOL JgFiyzg®ebg (2,727)
239U3e5 500560930l F9fyzg@oLsl 1,578
L5d5gsBLm LoMYdNEgds 2023 fiemols 31 939ddgAL 103,788
300356050 0% MOl 35O gdgO0 5000 F9dgabsoMmag:

2023 §emols 31 2022 §emols 31
5005b0 (0 93930960 ©9399%960
3m30935000560 0xMOL 35EYOYEGOIBO 12,523 11,037
3039035000560 0XIMOL 35OV GBIOO 95,082 77,231

107,605 88,268

Ligem Bs0x 5602 35engdriergBgdo

2023 §ierol gobsblvyd bathxgddo 89935600 LaddmEgbBHm bstxo ogm 7,264 smabo wsmo (2022: 7,160
3m3LO GO).

2023 §geb 0xsG0bmM30L BYEsEO LEbLOYOOL BME0sbTs 49E0bgdT Bgoa0bs 18,341 smslio ato (2022:
17,584 50050 woM0).

Looxa@m bgwwdg3mmegdgdo 56 5fglgdl bgs 99mobbdgdgdl, asm@s 0x M0 s©0gdvEo 00 s9dE03gd0l
MLBOx3ONbMYdoL 063 MHgLGdOLS, HMIIdOE FJoRIOOL LE3MMNMYDT0s. ORIMOM SMIOWWO 5JGH03900 56
990d@gds 358mygqbgdwgamo 0d6sl Baligbgdo Lablitgdols »bembggwymgobmgol.

3936M3dgmgdoL s d9fy39G oL GgLsdEgdamdgdo d9yzs60m0s dmge Moy 0xMYd30 3m335600L dogboom. gl
30MHMBJO0  200Mm0Yygbgds  Lom3ghsgom  Imgdbomdol  FodlodoEms®  gobmObmzol  3md3sbools
03965309090 go9mygbgdmw 5930390056 ©539380Mgd0m. FogaMIgEgdol s 39FY39G oL dgLsdewgdEMdgdoL
39G9LMB00 LoMPGOLMBOL MBEGds TBMEWM® 3MB35605L 5J3L s 505 Tglisdsdols dgoxseql.
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9 JoMs900

2023 fjemols 31 2022 jemob 31
5005b0 30 0939303960 ©93900960
3905L5940EI® 2BLIBLZOHYIO 3GHMEMI30s 53,004 41,439
- 1533900 @s LBLAYO 36,701 27,495
- 5651533900 16,303 13,944
Godmgds 865 1,781
Lbgs dstsggdo 392 474
bygen 95603900 54,261 43,694

BoLglbgdo LabLEMGIOL MBOHWBZgYMGOL Lobom IR0M39dM s 54,261 smoLo WMol FoMagqdo (2022
$9w0: 46,570 smsbo @s60). obowrgom 996038365 21.

695000Bo300L OMYOMEgdOL FoMmg60l 39M0mMmEOL F96353wMdIT0 boMIR I SP0MGOMWO FOYOLIO
Logdmberol 0oMgdwagdsd dgoaobs 450,888 smolio oo (2022: 425,969 smslo s60).

2023 ferob 31 9399360l daMmdomgmdom, 4,098 smslbo GOl JoMmoggdo (2022: 9,381 s0sb0 ESGO)
99535890905 §Iobs 2oloyoo VOMmYPIMGdO.

10 ULsgsdmm s bbgs dmmbmgbgdo

2023 ferols 31 2022 erob 31
500560 340 093993960 093990960
bog03MHm dmmbmzbgdo 947 847
3mmbm3zgbydo 30dfmgdemgdoliasb 7,942 3,284
Ub3s 306s6LMG0 dmmbmgbydo 2,142 1,023
999300909900 153MIOGHM DML sbsGoEbOm (674) (612)
beyamw 90656360 559903960 UsgoFter s bbgs dmarbeizbybdo 10,357 4,542
3905bEOEO 5356L9d0 1,205 938
bogar Lz FOHM s bbgs dmobemgbgdo 11,562 5,480

dmombmgbs 9mafmgdegdolash  dmogegl 90dfm©gdegdol dogh Lodmberol dglisdgbs@ gl IEgdol
§obalifot 4oblsbmzmm 3OmEgbEL.

30035605  09ggbgdl @bl 9-l  AsFsMEH039dMw  B0EEMToL  FmboermEbgmo  Lsgzhgod™m  BsMowols
F9LoRoLYds©, MMIgEog megol dbMmog 094gbhgdl LoLoMagdEm IMALEHBYMGOOL 350580 dmbsgrmbgaro
DoMowol  sbsMmoEbl  gzgmws  LogeFMmm  dmmbmzgbolsmgzol. 0bogzorsmm@mo  Fgx3sligdol  doymas
39800ygbgds  dmbogrmEbgwro Bo3Mgodm BoMowol  9gx3sbgdolbmgol.  s8s6MGH033dwo  doymdol
359mygb9d0L JgLobgd B gdOLMZ0L obowrgm Jgb0dgbs 22.

dbomEbywo  LszMgoGm botowol 96533900 gi3mdbgds 3w0gh@gdol Foobegdol 3Hhmgowls
000MJMY0 B3ESBLOL MoMoWsdEg 36 ™30l 4obTogermdsdo s dgbodsdol obEGMMmoME Ls3MILOG™
DoMowl, GMIJog 59 390H0MmEOL 256353eMmd50s Fodmzwrgbowo. obGHMMoMwo Bl 653390900
30693HoMgds 03 F530m93mbMIo3Mm0  BodBHm@gdol 80dobsdg s LodMMAbmbm  0bxm®Tsiools
3boLObO, BMIYELOE 2o3wgbs 5J3L 3¢0gbEHdol Joge IMmbM3zbgdol sbsG0aLHMMYdOL »bseBY.
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10 UBogodmm s bbgs dmambmgbgdo (g53M3gergds)

2023 §ierob 31 ©9390d960 2022 fiemols 31 con399d96H0
D> doosbo s@lgdmd  §dobs BsGsen Jmods s®LgdMdOL  Hdobgs
ol Lsdsmsblem ol Lsdoewsb ol 6o 056d0gby  Lsdogwsb
39653 ©o6gdmmg  56dogw b 9960339 LoBoems  Bmbisermeoby e
3000 05 by  otgdn 00 6L o PoMydyy
dmbognm g3 ®o6gd  bs3mgod™m 90
©bgero Me0gdS boogo
Jo0¢n0560 @0M98:9c980b bs3M9g©
365396059690 % oGm
(5050 ¢v5650) R
Usgs 3@ Bmobeazbg60
- 9m3w93500560 1% 348 (4) 344 1% 258 (2) 256
- 30 gy Bogegdo 10% 138 (14) 124 10% 68 (7) 61
3900993000 gdS
- 30 -6 90 ®gdpy 30% 59 (18) 41 30% 96 (29) 67
390OYIWOI(30YOS
- 91 -ob 180 mgdy 70% 32 (22) 10 70% 74 (52) 22
390OYIWOI(G0YOS
- 181 -6 360 ydwy 90% 73 (65) 8 90% 34 (31) 3
390OYIWOI(GOGOS
- 360 cogBg dgBo 100% 297 (297) (0) 100% 317 (317) -
39OPIWOIGOYGOS
bygen bz 36m dmmbmgbgdo - 947 (420) 527 - 847 (438) 409
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10 UBogodmm s bbgs dmambmgbgdo (g53M3gergds)

2023 emob 31 093993960 2022 §jerol 31 og399d96o
R MON dooeos  sOLYY  fdobs  BoGs  dogmos  sGLYPIMIOL  §jBobos
ol 6o mdol  Lsdoews  ¢oobs 6o  3s6dogbg  Lodsews
9603 Lodogms  3sb6do Blm 9653  Lodogrs  dmbogwmeo Bl
30000 B, wby ©odgd  ggmo B, bgwo  oMgd
®o6Mgd  dmbogr  wemgdos ®o6gd  Ld3OIEoPH  Ergds
megds  meby megds @ BoMIEO
wo
bs3eg
J0o¢r0560 0698790¢m980L ©oGH™
36069699880 % b6
(505b0 60) o
Beorbezb980
Godfia@gdergBoligsb
- 3m3wwy3500560 1% 7,600 (6) 7,594 1% 3,253 (33) 3,220
- 30 ewgPby bagergdo
39IPIWIGOCGDS 10% 122 (12) 110 10% - - -
- 30 -6 90 rydg
39IPIWIGOGDS 30% 176 (53) 123 30% - - -
- 91 -6 180 mydg
3900590 70% 1 (1) - 70% - - -
- 181 -6 360 o9y
39IPIWIGOGDS 90% 16 (14) 2 90% 3 (3) -
- 360 wgy 8g¢o
3900590 100% 27 (27) - 100% 28 (28) -
Ueyem Gemodbrmz6980
Godpeagogdemgdoligsb - 7,942 (113) 7,829 - 3,284 (64) 3,220
Ubzs Bmobmzbs
- dm3w93500560 1% 1,982 (15) 1,967 1% 919 (8) 911
- 30 gy Bagergdo
3900OR9IB0YDS 10% 25 - 25 10% - - -
- 30 -096 90 gy
390053930 JDS 30% 8 (3) 5 30% 1 - 1
- 91 -s6 180 098y
3900R9IB0YDS 70% 1 (17) (16)  70% - - -
- 181 -cos6 360
YA 3OWIZIWIGOLIDS 90% 9 (13) (4) 90% 17 (16) 1
- 360 )by dgHo
39QOFIQIGOWIGDS 100% 117 (93) 24 100% 86 (86) -
by, Lbgs dmombmgbgdo - 2,142 (141) 2,001 - 1,023 (110) 913

99000930 bOOWO  25635MF3L (3300 gdgdl  LogsFMm  ImmbMzbrdolmgzol LogMgodm  boMawob
9bsMoEbgddo  asdsm@H0ogRwmo ECL dmpgeol dobgpzgom farow®o  3gMom@ol  sbafiyobls s

Q3BLOYYEL FaMOU:
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10 UBogodmm s bbgs dmambmgbgdo (g53M3gergds)

505b0 3(0 2023 2022
153536® 8mmbm3zbgdolmzol Log@MgEodM BsMaeol s6sMoiEbo 1 0s6350 (612) (213)
sbens Focdmgdbowo (62) (399)

begam, B3MHIEOGM DGOl 565HOEbOL sMHOEb3s 39MH0MmEOL d,Magdsdo sb

BoG>d0 (62) (399)

L3536 3mbrmzgbgdolmzgol L3MIOEHM DGOl sbsGogbo 31
9399096l (674) (612)

11 gumso bsbldgdo ©s dsmo 933035963 gd0

2023 fjemols 31 2022 §jerob 31
5005b0 s(0 93930960 ©93900960
3mmbmgzbs3@g Lodsbzm bsdmgdo 9,561 3,648
BM@O LILLOYOO Lo dOHMI0 868 769
BME@O LILLOGBO BHOBDOGHO 11,497 460
bygem 63v9e5000 LsblbMgdo s domo g33035¢096Ed0 21,926 4,877

d390mo dmyzsbowo EbGHowo sLsbogl FmErso LsblMmGdoLs s 8500 933035 bBHIdOL  Bsdmgdols
153M90GH™M baMOLbL Lo3MgEoEM MOLZOL LsggbwyMgdol dobggzom 2023 fierol 31 ©939309OL s 2022
ool 31 ©9398096L. 303356008 LozMgodm Mol3ol LsggbyMgdol LoliE)dol sefigMolmzol obowgm
99600360 22.

2023 fjemols 31 2022 §emols 31
s03bo rs6o 0039903960 093998960
3960 9,561 3,648
by Bremeo LobLOGdO s Fomo J33035e9b6EHJd0, Logrs®mdo
3950 boblMgdoLs s BHMsbBoGHdo BvYEsEo LsbliMgdol
399m3mgdom 9,561 3,648
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12 3960531900 3530Fseo

30035600 Igbozmom®mggdol 2017 ool 20 Brmgdd®mol ©sagbowgdols s 3Mgd0L mgdol Logwydzgw by
LoP9LEYOM 3530GHO0 Fobolsb®3Ms 1,500 s05l0 58 MW SMIO0m s F90YMI 350BsMEs 4,500 smslio 533
600 2018 Ferol 18 056350l dglogzmEol 4509H939¢0wgdol 1sg3rdzgwBy. Iglslzmmggdols Joge
X509O0 GEso 9gbs@obgdo 2017 s 2018 Fargdo gsbdsgwmdsdo 8goygbl 15 543 5000l qro®ls (6 000
5050 588 EMEIMO).

2020 fewob 14 0gdge3eol 309006 mddol Logwydzgby dogdMEo 0ym 4o@sfy39G0wgds bafgbogdm
393000l 990amdo  gsbmEol dglobgd 18,509 sosbo omom (6,440 smolbo 533 mEsMo). gb
39050939G0wgds dg03395¢s 2021 Ferol 16 domEol bbmdsbg s 18,509 smsbio ws®ob (6,440 sosbo 533
©MEM0) bo33wsm Lofgbgdm 3530@sw0ol ¥ 53M0 BOHEs A960LEBWZMS 11,778 smsbo wstoo (4,098
050 589 MEM0), L0ELsE 1,264 sMLO WM (408 5m5LO 83 PMEOMO) KIO o6 GO TgEsbogro.
39057bEgo AsdmfgMowo 393030 gbgds 3L Retail Investment-oll doge 9gbs@sbl, Gmdgaos mbwos
396bmO 309l brmo ferol gobdsgemdsdo, 2026 fjersdy.

13 Bsbglbbgdo Labbmgdo

2023 femobs 31 2022 fjemols 31
5005b0 ¢rs(0 ©9393d9M0 ©93990960
35000560 Lglbo 12,119 15,095
LogMgod™ bsbo 10,012 8,615
Logem Bsliglibgdo Lsblmgdo 22,131 23,710

300356000 bsbiglibgdo LablMmYdo EgbMB0boMHYdIME0s JsBmMEr ws®do. Lglbgdol Lsdrmswm LsdOHmEgbdMm
3965339000 5M0b 14.7% Ferom®oo (2022: 14.9%), beagrm ox35M30L 3oo- 2024 ferob bgdEgddmsdog, 2028
fool o0bsdy o 2028 ol md@mIdIMIAY. ool 2obdsgermdsdo Ggx30656L0MmGBOL As6s339m0
99930M©s 1.5%-00m.

056300056 boliglibgdo LobbMgdo MHOMHBb3gmymBowos 3md3s600L JmE0sbo FoGoagdom, 4sbmsglgdwmwo
39303000, d0M0m©0 bYW dIBOM (3MT39600L 93EHMIMBOWdOL Yodm3wgdom) (8960336 7, 21).
3035600L 56 ©9MR06539005 Boox MM By T936r199gd9d0.

2023 ool 31 093908060l amdstmgmdom, LozmgEo@Mm bsBol bsdmo LMo 5OHOL Asdmygbgdyeo (2022
feoob 31 ©9398d960: 1,410 s005b0 560).
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14 g0bsblyyHo LsgddosbmdoEsb Fsmdmgdbommo 35¢gdvamgdgdols GgxgMHgds

J399m0  dmgdue  gbMowdo  Bshzgbgdos  BobsblMo  Lsgdosbmdosb  Fo@mBmdmdowo  3md3sbools

fomdmygbowo
3500909 gd9d0L gl Bgbegdo SbEBLIE0S BMYWOEO 653500gd0L SbyMH0TRJdsT0 B0bBIBLMEO Lygdosbmdols

30obsbbMO 35 YdMGdgOOL

0mIM5MdS

MOMMIIEO

3960M©EoLm30L.

Bofoerdo:

2023 fiepols 31 0398896 @abOwdwo fowo 2022 firwobs 31 @g30389HL abBryergdrero faero
bsoxsm  900fmegd Ly bsoxsem  80dfmpgd Luem
3R wgdols 3PEBY  @wgdols

Boligbgdo  mgdgdo  ©sx30bsbL Babiglbgdo  gdgdo  snnbsbl

s03bo rs6o Lobliegdo 0o bsbligdo 905
330656Lw)M0 Lsgdosbmdosb

$o63mddbowo

35¢rgdegdgR0 1

036356 23,710 88,268 4,394 116,372 22,441 94,677 674 117,792
B0 bsgsgdo
35000560 bglibols 353mygbgds - - - - 5,000 - - 5,000
L3M90GH™ bsBol

350mygBgds 158,274 - - 158,274 148,608 - - 148,608
900fmgdangdols

05530656L9080b 253mygbgds - - 16,078 16,078 - - 5,677 5,677
35000560 bglbols doMomao

056b0ob oBM3> (3,021) (3,021) (2,358) - (2,358)
Lo3M9odE M bsbol

3d060m50 0sBbol

©BO3I> (156,862) - - (156,862)  (149,970) (149,970)
3d060ms0 Msbbols

Q©OBIM3ZS - (11,077)  (13,477) (24,554) - (10,424) (1,957) (12,381)
3MmEbEHOL osbs (2,333) (7,264) - (9,597) (2,967) (7,160) - (10,127)
SOS-BLISQ0 GILI0L7I0980 -
3MmEbEHOb @sMoEbazs 2,363 7,264 - 9,627 2,956 7,160 - 10,116
b0 0x5MYBO - 24,043 - 24,043 - 12,993 - 12,993
(8990bryamds)/Bo6swo

9990md0 JggoligdoLsl - 7,750 - 7,750 - 3,120 - 3,120
0x5M9d0b F9fy39cho - (1,083) - (1,083) - (1,520) - (1,520)
Logory@em
3m693BH0MIRdIO - (296) - (296) - (10,578) - (10,578)
BeEPwdde

80bsBLm®o

b5gd0s6mdogosh 31

93908900 22,131 107,605 6,995 136,731 23,710 88,268 4,394 116,372
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15 Logodmm s bbgs 35¢r@gdmemgdgdo

2023 fjemob 31 2022 jemob 31
5005b0 (0 0939309M0 ©93900960
153530 35YOIEYOS 95,650 69,292
@IOOEHYXO 35BN GOGOO 5 BH3d 3H9O0GHMOIdO 2,595 2,422
3500990900 0[O YdOL R0bIBLYdOL Fgmsbbdgdgdol

dobggom 6,995 4,394
3500990900 J0MOMSEO L35 gdgdOL dgdgbolimzgols 707 349
beyem 20b56L2960 35¢m098-9c798960 bsgs36m s bbgs 105,947 76,457

35¢@9BLyrgBgddo
©MOEHIO EJ0M3398I 056533GHMBgEMs LoGFdOL botrxo 2,291 3,410
Log0oLsbIM Z5MEIIMWGOJOO 1,896 1,518
LabgeBy36rr)ergdem 3>erEgdrIegdgdo 9 19
Ub3o 3900w gdgd0 297 285
bogo3MHm o bbgs 3oemgdv)gdgdo 110,440 81,689

30035605 sm9bHIs, MM FBsMHO IMFOOHML LEHMOGIA0ME 0d[mEIdIEL om0 BMEsEOo Bs3oEIdOM
008900l 3obsblrMo Fqgmsbbdgdol gs53m®dgdol aboom. Fgosbbdgdols msbsbds, dsb3o 0dgbl
Bgd9dL JodfmEgdobash gMbgme LogsFMm dmmbmgbgdby. s 89dgbol 9909y, 3md3sbos 39056
99993l 908fmgde0LsET0 SEOOBEIM 30MHEIS0MHO FEILEIIOL FobbMM309mgdsl s 396 Tgdergdl
99d9boo  35¢0JdMYGdJOOL  MMHMNOYNMYIIBIMZL  F0AFMEIBWOLASE  Fowgdmwo  LagMgodEM
Bm@gdom. 0mdEs, 300356050 ©o5E0bs, MM Lo30FMHM 35¢EYIMMGdIOOL  30MXMDJO0  bgsa35M0©

3MLIBOMOE M33WIE05 S 5F0EMB F0Dsbdgfimboros aogMdgmgl bogsFMHm s bb3s 35¢0YdIGdgdOL
RO gddo qbsdsdobo Msbbgdol FoMagbs Bobsblry®o Iymdstgmdol sbysM0dygds3d0.

BN 553507008 965008900l  J0Bbom, bgwddwgsbgwmds doobbggl, Gm3 dsb3o  SBYIMOB-
B35JBHIOJO0L  9625M0aLTMEOGIL  SbMOE0gEgdlL, GMYMOE  FoEIbEOL  v3gbEo  3m33sbools Lsbgwoo.
dgLodsdolo, 05630L Foge AsBbMOE0YMGdMWO 25sbId0 [oMmImygboos OHmamM Lom3gMsom
B0 bEbLOJIOL 2oc0bgds s LsxgbsbLm BwWwso LoblMYdIOL TgdmEobgds. HMEILsz 3mI3sbos
99000mddo obol 056306m30L EILEGRHG Msbbsl, gl FoMmBmoagbowos GmymOE Lsxzobsblm gwmwso
LoblMgool  o0bgds. 899ao,  900fm©gdol  Bobsblmo  Tgmobbdgdgdol  BsGyagddo
39O adgdo  8gyzsbowos  8g-14 8960836580, GobsbLGHo  Logdosbmdosb  Fomdmgdbowo

350909 gd9gd0lL Igx 96 9d5d0.
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16 59mbsggdo dmdbBscmgdegdmsb goEm®Igdmwo bywdy3Hhyymmydgdowsb

30035605 398000485390 Job 53mboggdl ImIHAsMYPIWGOMB  OMOL 963399 ImIgbEHTo Logmbanols

39053900m, 89992 30MHOMOE Lobogmberm bsbgddo

003l 360 2023 2022
1533900 s bobidgao 434,310 407,888
565-1533900 117,438 114,046
Fo6r0mgds 18,010 17,334
begem 58mBsa9d0 cdbIoMgdEgdmb oxmMAgdMEo bgwdy3(mgdgd0©sb 569,758 539,268
17 ©95¢000B5300L NZ0MNEOOHYPIMEDS
505b0 360 2023 2022
1533990 s Lsbdgaro 342,812 318,433
565-1533900 102,806 101,990
Godmgds 19,504 23,299
begem G9om0BIE00L MZOMVOMYOMEIDS 465,122 443,722
695000D5300L MZ0MW0MHGOYGdS batrxgdol dBgdol dobgwz0m {o®Mdmagbowos J39dmon:

s03b0 360 2023 2022
3°005b540@0 Lagmbeol oMmgdMEgds 440,795 413,648
290099690900 Fobogrgdo s 3M3mbgbEgdo 9,514 10,868
B3mfgMomo ©sb0s6gdrmo s 35sgalvyeo Lagdmbgwro s Botaggdol

(509bMdOL bbgsmdgdo 5,855 6,817
0065383 gems LaMRYOOL EBIbIGXJOO 5,150 6,579
3060050 3@ gdgdOL @S 5§G03900L Fodmygbgdol MBEgdOL 339ms 1,816 1,834
30065000 baOxgdo 1,251 1,429
Loboxm dsbsergdol woMgdwangds 579 1,453
35653900L fd0bs Latgoobsgom oMmgdMMgdsdEg RsdmfigMs 45 696
§om3mgdol bgs Bgwbswgdo batrxgdo 117 398
b Gg5er0bsEgool m30mLoMgdwyegds 465,122 443,722

* PoB3mgdob bbgs gbswgdo botxgdo 8mops3b @sbm39300 @ 3639850056 @ 353806G98+9¢m bbzs dao®g bs@xgdb.

056533OM3gems LaMygdEol botxgddo 9ol 3obmbom oAgbowo Ladgblom dgbsdsbgdo 185 smolio

@OHOL MEYBMdom (2022: 239 5MLO WMO).
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18  39903gdoLs s EOlGMOdYYE00L sbsbIMXRIBO

s03b0 360 2023 2022
Lobgangslier s 3olmsb ©35380M9dYE0 3oalsbsYdO 39,900 40,434
(339970L Q5 59MME0DoE00L bty gdo 23,199 19,619
3MIMBoemMo batrxgdo 10,762 10,471
3505H0gd0Lm30L dofimEgdol batrxgdo 3,843 4,362
Lods63M aGoEbggdo 3,701 3,014
0505%0gd0L MgdmbEHOL s Imgs-dgbabzol dmabobwMgds 1,959 2,196
093580LM30L s 3m3MMOBIFOOLMZ0L F5FIIEo boMxgdO 1,314 2,840
Lofj30300 batxgdo 996 1,727
MbogMMbMgdoL dmdLobwrMgds 681 616
933™IMdOoYdOL MHgdMBEHOLS s dmges-8gbsbgol dmdlabrmmgds 505 760
Lo3gwg3mdMbogozom batxgdo 414 436
Lyem 9540003980l s oLEMOdME00l sbabGXgd0 87,274 86,475

095653303 gems bLaMmRIOWOL baMx GO0 InoEagl 39b6mbom sy bowo Lsdgblbom dgbs@sbgdo 1,435 smslio
WOHOL MmEYbmdom (2022: 1,470 s0>5l0 W60).

19 Lsghoem s 3¢0d060LEOSE0vmo Ebsbstxgdo

sosbio grsto 2023 2022
Lobgeggsbm s 3sLmeb ©s39380MHYIMO 25LIBsYdO 4,058 3,364
360m8goMmbsrw@o dmdLabrMgdol Lagsbm@o 1,803 1,652
(3399000 5 53O EH0BoEGO0L batrxgdo 879 970
39005b5bogd0 FIOOL 2oslEbOEOL MO 315 1,258
bsdogw0bgdm bstxgdoo 183 49
30399bseM0o botxgdo 123 91
R06s6LM 5J3H0390Bg ML MEDYEo bs3MgEOEM BoMswol fdoboo

©36O03bgd 62 399
bbgs LogBmem s 5dobolEMeE0Eo sbsboGxgdo 557 498
boger LogMomem ©s 50d060bEMo30Eo ©BsbsGxRIdO 7,980 8,181

0065080 3gms LaBYIBPOL botxgdo dmoEsgl 396mbom oygbow Ladgblbom Ggbs@sbgdl 146 smsbo
WOHOL MEYbMdom (2022: 122 505L0 WsMO).

36OmRbombocr®o  dmdLob@gds  dmogagl 256 smol oML (2022: 111 soobo  @oto) -
3©OGMMOL/57oGHMOMo oMol dogm Lssbas@modygdm ferolmgol gsfgmwo smodols s Lbgs
9LobmEGBOLm30L F9IbEO LogslwOL, MHMyMME gl FobLIHBOZOYWOS ,0MMsWEHOWYWO sOMoEb3oL,
9b256082900L S 59EOEOL dgLobgd“ LodsOmzqEml 3sbmbom.
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20  gobsblmeo gdmlagaero s bstxgdo

s03b0 360 2023 2022

Lo3MMEgbE™M 899mbe35¢0 53MMEHOHBOMYINEO VOMHIOXIIO00

99530L9019 B0bBLYYM 5JBH039dbYg 417 194
30656LmGo 3gdmlisgsgro 417 194
Lo3Gm3963™ batxo Loy sOM 35O IdJO0EE (7,264) (7,160)
LadOHMEgbE™M batxo Baligbgdo bsbliMgdowsb (2,363) (2,956)
30656LmGo baGyxo (9,627) (10,116)
006> Bobsblm®o botxo (9,210) (9,922)

21 aommgzseolfjobgdgaro 0mzwrgbgdo s 35¢r©gdvIegdgdo

bsbsBsBagne @s3980. B39Mwgde030 Logddosbmdobol OMEIEmMm 303356001 Fobsomdwgy Igbsdarms
99Bobo 0dbgl LalsBsMmwm LaMBgwo. 1is3msMmo Fgxslgdols s os 3MMBILOYWO JMBLYIMESE00L
Lox3ydgzgebg bgEddM3zsbgEMmdol sBMOs, MHMI  sMLYdOMO  BoMswo SO  Fomdmogdbgds sbodbrye
LoORYIWYOMID  ©939380MOGdOm,  MMIGoiE  909ds@gds  Fobsdgdsty  Bobsblbem  sbyem0dyqdsdo
350035¢0lobgdme sbsMoEbgdb.

Usgsqslsbsom  gseonzsemolfobgdgemo  8m3¢ngbg60..  LdgsMMZIEML  bogdslsbsm @  Ladogm
396mb3gdmds, GmAgo dogrsdo 893005, 6 FodBHmdMmoge© dsesdo dglvyaros  Losbys®odygdm
3960000l dmml, 993990090500 gblb3s390M 063gM3MYE 3090l G500 335600l M3gMs309dLs @
L5dd0sbMdsbYy  A08Myggbgdolisl. Fglsdsdobs, bgerddmgsbgemdol dogh 393900 Lo sslsbom
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36003690 ™35600 53 dobo@bg 8608369wmzgs60 Fo®dmBoyqbermds s dmdbIstmgdeolmgol €339 JoMys©
Bo3bmd0 3mdLsbMgdOL, 3GMMOIIEOLS s GoLGOOL TgmogoBgds.

0536030 5oL dMYBO, HMIgEog Mga0MbL Jowsdol Mobsdg®mgg bmzMgdol Ho@EAL sfzwol, Jdbol
30D0MEMIOL 45053390 (396GMJOL.

Logwyarolbdms, Gmd MHgaombgddo 1dmdgz™mds 4930 go00 FoMsEr0s MI0OLMSE 99sMgdom, 0¥y 5O
39300035¢00L0bgd 030sLEJIGOMMS MOMEIBMdL. b3gMTsmzgBgdol dsblibol 9933gmdom, a3l
0mgow ¥R 33D SH0WMIM030 39MLMBIEo s FGumogzsHs 0 MYu0mbxddo MsbsdgoMmag
dmbmgbgdol ddmbg  Lodmdom 00w gd0 s  FmMbobEgmdsl 565  doMEGH™  ©oboddgdol, M3y
36033690 m3560 MbBaMgdol ddgbols Lodrjoagdsg dobgs.

5g 8039905 3bGOEO Lbzsalibzs Mgaombdo Lir3gMmBsem3g@gdol Msmmabmdgdom 2023 s 2022 Fangddo:

2023 fjerol 09399360l dgmdstgmdoon | 2022 fjerol ©)398d6G0b 3y mdsmgmdoo
693060 L1396 856 393 9d0l L1396 856 393 9d0L
S gt foczo vy foczo

fopleloliilel o) 86 24.6% 74 24.4%
08960900 56 16.0% 45 14.9%
L89G 44 12.6% 39 12.9%
36900 39 11.2% 31 10.2%
dos JoOmwo 34 9.7% 33 10.9%
J399e odaero 28 8.0% 24 7.9%
93bgm9-8000569m0 25 7.2% 24 7.9%
306> 21 6.0% 20 6.6%
3OS 8 2.3% 7 2.3%
Lod3by-xo35b900 5 1.4% 4 1.3%
®o3o-ogBbrydo 2 0.6% 2 0.7%
13569000 1 0.3% - -
Urgen 349 100% 303 100.0%

cbGoo 1: b396856539:99000 §565p0ocngds G93006980L dobgwoz00

0536030, HMamOE Mg0mbdo sOLYdO d0gHO Goroswo, byl MHymdL 50 MdMm030 ImLabergmdol
3H™M3M900L 259X MIgLYdSL OLOJYIO, 3BIMBILOMO Fob30MMGBOLS S FobsmEgdOL JMmbom sbowo
99b00dgdMdgdoL Fgddbols ybom. 3md3s6050 gdmoEsbs MsbsdgM™3g b3m™mgdoL fabo s bosbarggdo,



olgmo 3OHMOJEHJO0, HMIGd0E 9J58©Y FoMZ0L YdMmsMm© byEdobsfizmdo 56 0gm; oyo Jdbolb sboew
068365LEHOWIBHOL LogoEgdol 3Mrmglol LoobEHgMalm sdmEEoEgdoLlm3OL.

2. LsPs®MBmU Lsdmdsgame 39630m5MHgd0L 2983900

2024 §oeob o 9990099 3035605 sMhgds oo LogMmm LEMEJA00LOI0 JOHMYMWO, M3 608bsgL ogml
©OEIHo MJA0mBIdT0 5 496530 MML A oghHo s 3Mmb3MMIBEWbIM0s6o Jugwo mdowrolido.

2024 (ol 8amds®gmdom, 303356050 30093 28 L39mH3om3g@0 goblbs. 2024 farol s3Gowol demgrml
303356000 b3gMHToM39EHYOOL MomEgbmdsd 377-1 Josmfos.

3905 9bso b3gMToM3zg@gdol oblibols, 3md3sbos 2024 farosb s 990amddo mMogb@oMgdwyao
0d6g05  ImALobwyMHgool  bsmolbol  asmdxmdglgdsbg, dmIbAsmPdIL  FglmogsBgdl  3GmEJsool
LM EH0396E0L MBO® Fodomm L3gdBOL, obg3g Lw3gMToM3gBHJOOL 3MMEgLYdIOL  LEHIBIMEH0BIGOSL
©5 3960B9bs0BobyL.

9cdLobmEgd0L BsOOLLOL  5350EgdOL BMPsEO Fbos Ms65dMMIWgdol FMBo30 FMIBEYdS, Bo00
3390g5035300L qLabgd 399000030 BOHWMB3s s 3MMBILOYO MBIMYOOL ASB30MIMYDS, BroloE 33560
1539009600 box G000 4obsbMOEFO0YEIBU.

30335600030 3ogg  ghmo  FB0d3zbgm3zsbo  godmfzgzss  Imlbsbergmdologol  m3EH0dswGo
LM GH0096G0L 9gmeg5%gds. 80begs® 0dols, MHMA d3b MJoMgE XJMIBO 30 MAL FodlodsgrmEo©
0o gobgdol  GgoegoBgosl,  dob  LEHMoGIR0sdo o Fgol  dMYBEgdOL  gbrwmEo
9653500890 369000 FoMmgbs s mTBI>MYOOL 5GBJ3560L F9bm©3s.

39605 5d0bs, 2024 Hgeb s 99099 30035605 5306MHgdL BBl TglmsgaBml bbgoslbgs Losbarggdo ©s
05639306390 53@030m09d0.

3. LsHo®dmb Boge aoBbmM309wgdo 3369305 S ob30mMMmgdIOL dodmbowrgs

2023 9ol 3035605 56 0gm BsOMY0 (15039 Lobol 33¢g30Ls S 29630M9MYdOL Lgdosbmdsdo.

4. 0bgm®md30s LsfsMmamb Fowrosgdols Gglsbgd

3M035605  139MTo6393gd0L Jugaol M3gHOMmYdL SHMEM309wGOL LodsM M3 ML TobdEsd0m, MYMHMIYE)
920mbLs o Mdowoldo.

3035600 02039 3mbEgBE0s 9d3L Y39ws LY3gMdsmm3gBHTo, Y39gus  WM3Is305HY gOHMO S 0039
LM EH0396@E0L d9bs®mBMbgdom, Laghmm Logslim 3MEP0E03000 S IMTBTsMHGOGOOLMZOL Tgmeg5BYdWO,
JONOOMMEO 02039 5930900M, 5F0b oM 3 Toguol BMMTsE0OL bY3gMHTsM3gBHO0m, Looa BoL/5J30d s
LM EH039bG0 39blbgegzgdos.



L55bM0Tg M Harolb A96TogwrMmdsdo 193g©MHToM3gEHIdOL LodwsEMm BoMmmdOo 211 82-0s. (2022:215 92).

5. 9060050 BobsbLvMHo ©s 3M55306s56LlMmo dsBz9bgdmgdo

®56bgd0 g53mlisbryeos smslmdoo BHs /

° ;?b@mgjq? goﬁ)ao 2023 2022 836(306)?60 (%)
500b53900 -0l yoMgdg 569,758 539,268 5.7%
800560 Impgds 104,636 95,546 9.5%
30560 dmggdols dstrys 18.37% 17.72% 0.6%

3bOOWOo 2: BMYs0 BobsblryMo dohgz969d¢gd0 (smolio EsM0):

30mbsggdo @g-ob 356989, 300356008 58mbogygdol 99% dmoEsgl 3OHMENMIE00L 299403L LadMmEmm
000bToMgdgbg 30603060 L39MHToM39GJ00s6. Fsh39bgdgds 2023 figwl 569,758 smslio wsMo
99000065, 2022 fiewol 539,268 smsolmsb 8goMgdom. m®mds doMomods GodGm™ds bgwo dguyfym
960836gcmgsbo  BMol #Hgddl (6%), Gbsg FoMmImoagbl sbswo  Lwy3gMmTsmzgBHgdol  aoblibs o
9db3sMgdgdolL (36MmdMBOLS s BEMBOL doBMs.

00560 mggbol Fsergs. .0mE0sbo dmygdol dotgs 2023 Fgwb 2022 §owrmsb d9sdgdoom 450DsMEs ©o
18.37%-b doofoo.

3390@3900b5 @olidG08e300L bstyo. 354owo Lodmbwwol ©oMmgdEgdol oM, 39403gooLs s
©OLEHMOd300L batxgdo Y39esBy OO bsMX0 5M0L, MMIgwog go0bsMEs 0.9%-om s 2023 Fouol
87,274 505b0 @st0 89o0bs. (2022: 86,475505b0 @o60).

bsgdom s sdobolbd®sgosemo bstygbo — 3mo3s3L 5dobolGHMmoE0mw bgagsll, Lsmom mgobol
303b5vy® ImAbobmMmgdL, oBLZ939L, 03c069dYOL s 9.9. LEGMOM S SETOBbOLEMSE0IE0 batxgdo
99930600 2.5%-000 ©s 2023 gl 7,980 5005L0 oMo 9goy0bs. (2022: 8,181 sm5L0 WsMo).

2023 2022 BO/(899306905) %
3M39e35000560 53E03900 157,727 142,537 10.7%
30600500 B35 gdgd0 53,295 54,671 -2.5%
293039000 259myqbgdol »i3wgds 103,788 87,221 19.0%
561505390050 5JBH03900 644 645 -0.2%
05653900 54,261 43,694 24.2%

3bOOWO 3: 99503980 (5005b0 560)




300356000 FoMsg0lL bsdmo 54,261  5msbo @605, 90bodbmEo 3MMOMJ30s Fobmoglgdwyemos
303356006 BogH  ™m3gMmoMgdyen 349 Lw3gMmasm3gBHle s Lo  Lofiymddo. ToMsyds ghm
19390350 39G DY LsdMoMm@© 155 5MOLO WMo TgoE0bs 144 5ML M6 FgsMgdom 2023 s
2022 ool dmenmb.

2023 Gl 300356050 o0moygbs Ll modobo 05630l Lsghgodm bsbo 10,000 smslio wsGol
0mgbmdoom. (2022 Ferob 31 ©g39909M0: 8,590 s0sbo Ws®o). domomgdo bszMgodm babo
00030935005600, Myds oo Fobso®lol mMzselsBOHOLom 3MIPOGEHO FMIYE35005605, BoY6
35000U 253¢0Lsl O F9033¢gds 965¢PMYOHO 30MHMBIOOM.

2023 ool dmeErmlb  30839600L 3gs3s 4,475 96509MmIgero, 2022 ool dmeoml 4,326
56599009 m9b Ggomgdom.

5bddgdwEms Howo 2023 ferol 31 ©9399d36G0l dymdsMgmdom oym 83% - Jowo, bmem 17% -
05053530, 2022 §emob 31 09393096l 0039 3OM3MME05 0gm 81% - Jogro s 19% - Bsds3o30.

33l Gomgow XIBoL LAHMSBIR0s SMOL M5 3930GOWIM0 0639LEH0E0YOOL QBbMMF0gMgds
(mdog  Jmbgdsdo), M8  YMMOMIdOL  gsdsbgogds  Ly3gMTom3gEgool  Jugarol
239630056gd5%Bg. gledsdolso, 349 b3gMaeM3gE0©sb bMEME MGOOS 335600l bd3MMNGMGdSTo -
©65MBIBO 0XsMOD s©JdIMO.

5. ©9HOH0 06xmMB530s BsgmMIMo 5J30gd0L Ggbgogol dglisbgd

0b6g3m®do300 30335600LMZ0L 56 SGOL MHgEg396EMMo.

6. fom® gobsblr® BysM0dygdsdo Im3gdwgeo 0sbbgdol sTsGHYO0MO 3sbdsMGHId9d0

303356000 30656l IyMToMgMds LGHdOEIM0, Mo Bo3mobadgds 990gbsoMac:

1)

303356000 3500909 gd9d0L 64% ©IbmToboMmgdMEos gMM3bmw 35 Esdo bmam 36% 533
©MEs®J0;

30035605 0gm  gBm-gMmo 300390, 3063 993005 M9a0mbrddo, Loog 96  sMOHLYdMIS
™O2060D900 Logowm 35FOHMds. dgLodsdoLo, 3MI3sb0slL 34ogl ghmao dmdbToMgdwgdo,
0089650, M59©9bss3 gb Fgbsdegdganos 53 LgdGHm®do;

0696@0L 3bMBEOMDS FooEr0s MMAMME3 Mga0mbgddo, s1g3g Mdooldo;

33 GHomgowr XaMRBo 9O 5oL EIMI0EIPMWo IMZoggdls s Fom  PoabEYdHY, dolo
L5JF056Md0ID 350m3@0bstg.  ™oz35  3MmI39605L 043l oI gdgdo  TMZoegms

BLMWNEBHMOHO  MIMS3Wgbmdol  Jodstm. gl 35EIBIMYGOJO0  YMZIMZOL 50T gdo
dmbmgzbgdol 56560 dgdL.



7. LsGo®mIml LS3MgEOEM, LEdsDBOM, 0330MBOLS S B0 55350gdol HOLZGdOL s Fsmo
3s6m30L 997s60Hagdol dodmbogngs

1) 303835605 o6 o5B60s L3MgEOFGHM MOLIO, 5D Tolo 3Mmboggdo 99% dmEol Lodmmm
9005 gdoLMZ0L IIYM3bgdE030 F9EBEOL 30HMBO.

2)  @033000Md0L MHob3o 990dwgds FoMdmoddbol od@GHoggdls o 35¢@Ydadqddo d60dzbgwrmgsbo
Lbgomdol s®LYdIMOOL dgdmbggzsdo. gl 3oEEIdErgds dolo JobooMbosd sdmdobstg Mol
230393500560, 0030 bawdg36egds 2A983MOHIGOME0S 1 ferom Qo
2399039 gd5/hsbo3300ds oo 5Ol dMEMLU.

3) LodsBOH™ GHobzolmzol dgbadwrgdgwos dsbgobowmm Lsgswm@m 3mGmLbol dgMygmds s WMol
0935035305 YYBMMEO0 35¢ GOl 0F5Om. Y935, 0ol J5dm, HMI 31335600L o JIMEJdGOOL
100% @gbmdobotmgdwaos sMmdo, dglyogzs bBMOE0gWEds ©o  90Mmboggdo 2odmddsgwgds
960036m 350 m@sdo, 3md3sboobmzol sbgmo MolZgdo o6 MOl EIILEHWMIOMWOo. Mo 0Jds
Mbs, 9OM3bMo  35¢EHOL  YEbmOo 35¢BHOL  F0TsM0  FoRalyMgdol  dgdmbgagzsdo,
0033mMEGH0MYOo 3OHMEYJ300L BoLO WMo FooBMHEIds s Sbgm Fgdmbgggzsdo 3L Momgown
X386 dmfiagl  ©goeoBsgool  Bobgddo  sbobml gl BMs. Lbgs 3mb63M©HgbEYd03 08039
0003M3oMgmdsdo 09690096 s 96530l 946905 3063MIBEHWO M3oMmoFEHLMdS.

4) gmwoo  653509%0L Mob3o — sbgmo MHoblzo BmYssE FoMdmoddbgds obgmo Tmgwrgbgdolsls,
MHmEgLOE 3MF3ob0s F0T9MIM3L LEdMB30 3530 SEPOLMZOL A9B3MM3gbo dmeg35006 BYws
MabMELYIL AMHIYEZ500560 5dBH039d0L Tgbadgbsg, Bglodsdols sGLYGBMBL Moo, HMI 30335605l
o 996905 Lo3do0olo mabby BMm3wY35005b0 50O gdGOOL  FoalisbEgws. 3md3sbools
b9dd3s6gamds 53mbGHOMEgdL 3O EglgdL s 00IdL FHY39GHOWIOIOL BEsEO Bs3ogdoL
M0L3900L 0530056 L3O GOWS.



8. doM0msEo MHOLZIOO ©s 33YM3393eMdYd0, Lsfa@dml doBsbo s 3mEo@03s BobsblvyMo Molsgzgdol
35600330056 s35330MHGdOM

L9BHMOL, HG@IYEToE MOMNJIOE? X AR M3JMHOMIOL, sboLosMIOL M5dEgbodg B3gE0R03MMO Molo.

350 Mol gOMN-9OHMO yz9esbg 360d369crmgs600 363M9BE00L MOl 0. 530b go8md)3930 BodE™mMmgdOo.:

a) Logowm 3530mdoL LgdBHMOL o6 sbobosmgdl sboero FMm™s853ggd0L doBsOBY Tgligerolsmzol

39948boero oo dsMogmado. LgdGm®do Tgbgzas God@MdMOZ5 Y39l 89odeos, 30Ls3 SJ3b
d9Lsdsd0LO GobBIBLMMO MHYlMLO s GgLsdsdobo JoEMYOO;

b) ULsgowrm 3530Hmdol LgdGm®ol dmdbdomgdegdl 56 sHOLOSMGOM JOMYds. obobo dmdbowwgdo
36006 bbgssbbgs BsJBHMMGdoL dodsMmm s bbgs bgd@mmgdol dmdbdocmgdegdmsb dgamgdom,
35030 gdL 3Mb 3996963 gd0L JogM Jom 2oIdOMYOI;

c) 2023 fiewolb 9mboEgdgdom, 85BsOBg 3mb3MM9b30s MI0MMILo Tomowos. 3Mmb3MMHgbEJd0
054005 MSEO  (OCMIND FM03Mmzmb B3BOOL Fowo @s goblbsb ®oz Tgodwgds IgEHo
L9390 39G0.

9O®-9Mm 439wsbHg 96083690m356 Molgs Fgodangds Bsomzoeml 306370963900 sd@owdo 3593560900
@5 336 Gomgor xR0l Fogh dsBMOL Fowol ©s3zsMy3s. MwdiEs 3335605 9©I0Z35®0 FPOEMBL
9gobfogermb s  dgobogMo  3sLbml  ImIbAsMYdgms  sbogr  LoFoMmgdgdl, Tglimogsbml 50
39651369090l Losbarggdo, 455X MOJLML SLMEOEH0TIBEHO S ZobosML 00 M3EH0TSEIMHO, FsBIMEML
9dLobmEgd0L Bomobbo. Bgdmswbodbmeo 53@03mdgdoL dggas 3md3s6os dgdangdl 3mb3mEmgb@gdol
5dBHome 359356090Bg COHMMES MM gL,

Logoerm  30FMmdoLMZOL, 0bY3g GMAMME yzgws Lbgs LgdBmOobmgzol, Lszdsme d60d3bgwmgsbos
93mbmI0gMmo  ©s  3MmE0GH03MHo  MHolggdo.  93mbmdogMemo s  3MmEoE03MM0  MZslsbMoboom,
3MILAMVOWNEM o6 gdmdo, o6 oMLYdMBL doBBYLO, MHMIgeoE Fgodwgds obgomadEal s  3Jmbogl
130656LMo© 09O IEYMTMYMD, Sgs Lbogowm 35FMMmdoL ligdGm®mdo dmgdgo 3md3sbogdolmzolsgs.
sdo@md, gb bofowo dogrosh 9608369wm3z9b0s @S YMMO®Yds  golsTobgzowgdgeos 58 MOLZgdOL
39965¢0BgdoLsL. 30835600l byerddnzsbgumds 3v9EB035© 933060©JdS 399496580 sMBYdIME g3mbmdolw®
©5 3mE0BH036  39Mgdml s LsFoMHMgdoL F9dmbgqzedo FooEgdL  Tgbodsdol  5wHY39EH0WgdHdL
3900030 HOL39O0L 0930090 SLsEGOWYdIWS.

005Lmsb, Mbs 900b0dbML, GMI 333605 BMPsI®© Z9FMHMBL oLgmo Lodmberom, MMIgEBYLs;
3M5LGHVOWNH  A5Mgdml, Lbgo Lgd@MMGOMb Tgsmgdom, 9dbgds TgsMmgdom 30560 s Yz9gesby

6530905 MOMHYMB0mO go3egbos.



953960050 BobYMEMdYd0L EsH0sBIBOL, o3MY30L, FM3sMZ30Ls s 53 FJdol HobIo 30©I3 JOMO
3600369mz9b0 HobZos 53 LYdBHMMOLMZOL, Mo MB0YJHIO0 FBIOMME 5MOL 2930 (3ILGOMO
LogoMM3aMb  sLTEHNVOM, M3 MMEGOL  FoBHIMOIWMMO  GoLYEPMdJdOL M3l 3MmEgbl o
36033690 m3b500 BOHOL botxgdb.

50 ®olgol MBOB3gLIYMBs© 31356050 F9ddbs derogMo s dmdowMHo ImboGmMobyol gobympomads,

“mIgoE 95gduodo s MO BsOMWIO ToEHIMH0sIMHO BILYIMEMBIIOL 3IOHOMPNIEY IMIEBS O
306@®M@OobL 30:m3gLdo.

MmO 3 bosbYIMOTygdM ferol T9gagd0@sb 0633939, 3835605k 2023 s 2022fegddo BGHEOL Forsero
05639690900 3Jmbs. 36mdowos, HMI LM DML ™Mb sbarsgl Msdgbodg 3OHMdIYTS, OHMYMOOE5S
bgddegsbgamdol gMoegdol dgbmbEgds d0dEobstg Lom3gMmogom Lozombgd by, wmyolEolzwMo
360d¢9gdq00, bsrxgdol 5(59839dGHMO0 gobsfowrgds s 5.8. bgwddr3s69wMmdsd Lomabom YMMsmgds
mbs dosg30mb 50b0dbwyem Los3ombl.

05M0wo: 2023 {erol 30 s3Hogro

Bo¢ngs BemBgaro 9969 Jmdresdgowro
396965 m®H0 oM@ MMo 30bsbLOHo otMgd@mMo



