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ndependent Auditors Report

To the Owners of Dhabi Group Georgia LLC

Opinion

We have audited the financial statements of Dhabi Group Georgia LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2023, the statements of profit or loss
and other comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising material accounting policies and other explanatory information.

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

Basis for Opinion

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

Statement on Management Report

Management is responsible for the Management Report. Our opinion on the financial statements does
not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

We do not express any form of assurance conclusion on the Management Report. We have read the
Management Report and based on the work we have performed, we conclude that the Management
Report:

¢ is consistent with the financial statements and does not contain material misstatement;
e contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the Financi

Statements

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

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

— Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ 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 auditors’ report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

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

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

The engagement partner on the audit resulting in this independent auditors’ report is:

Nino Chikhladze

KPMG Georgia LLC
30 September 2024
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GEL

Assets

Property and equipment
Investment property

Intangible assets

Prepayments for non-current assets
Non-current assets

Trade and other receivables
Prepayments

Inventories

Cash and cash equivalents
Current assets

Total assets

Equity

Charter capital
Revaluation surplus
Accumulated losses
Total equity/ (deficit)

Liabilities

Loans and borrowings
Security deposit payable
Deferred income
Non-current liabilities

Loans and borrowings
Prepayments received
Trade and other payables
Current liabilities

Total liabilities

Total equity and liabilities

Note

10

11
5(i)
5(i)

11

15(c)

Dhabi Group Georgia LLC
Statement of Financial Position as at 31 December 2023

31 December 2023

31 December 2022

136,384,882 140,329,601
76,412,674 80,655,047
240,960 274,997
474,709 431,140
213,513,225 221,690,785
3,969,981 972,595
272,993 227,642
908,867 1,210,551
5,392,138 3,842,495
10,543,979 6,253,283
224,057,204 227,944,068
38,918,190 38,918,190
35,515,223 36,040,333
(110,622,999) (108,343,348)
(36,189,586) (33,384,825)
244,128,569 243,049,743
740,668 693,835
616,652 689,025
245,485,889 244,432,603
10,488,660 9,457,000
346,149 3,446,081
3,926,092 3,993,209
14,760,901 16,896,290
260,246,790 261,328,893
224,057,204 227,944,068
5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 33.
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Revenue

Operating costs

Wages and salaries

Depreciation and amortisation

Impairment loss on trade and other receivables
Gain on revaluation of investment property
Other expense

Other income

Profit from operating activities

Interest expense

Net foreign exchange gain

Net finance (cost)/income

(Loss)/profit before income tax

Income tax

(Loss)/profit for the year

Note

9(b)

Items that will never be reclassified to profit or loss

Revaluation of property and equipment
Other comprehensive loss for the year

Total comprehensive loss for the year

Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2023

2023 2022
36,137,783 28,406,775
(15,187,953) (12,995,514)
(8,301,368) (6,899,583)
(3,974,056) (5,919,261)
(528,591) (108,351)
255,266 23,388,029
(106,591) -

- 1,198,834

8,294,490 27,070,929
(11,432,568) (15,142,283)
858,427 29,121,251
(10,574,141) 13,978,968
(2,279,651) 41,049,897
(2,279,651) 41,049,897
(525,110) (32,899,026)
(525,110) (32,899,026)
(2,804,761) 8,150,871

These financial statements were approved by Management on 30 September 2024 and were signed on

its behalf by:

Lina Amle
Chief Accountant

Andrew Adel Bishay Abdelmessih
General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 33.



Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2023

GEL Note 2023 2022

Revenue 5 36,137,783 28,406,775
Operating costs 6 (15,187,953) (12,995,514)
Wages and salarics (8,301,368) (6,899,583)
Depreciation and amortisation (3,974,056) (3,919,201)
Impairment loss on trade and other reccivables (528,591) (108,351)
Gain on revaluation of investment property 9(b) 255,266 23,388,029
Other expense (106,591) -
Other income 6 - 1,198,834
Profit from opcrating activities 8,294,490 27,070,929
Interest expense (11,432,568) (15,142,283)
Net foreign exchange gain 858,427 29,121,251
Net finance (cost)/income (10,574,141) 13,978,968
(Loss)/profit before income tax (2,279,651) 41,049,897
Income tax - -
(Loss)/profit for the year (2,279,651) 41,049,897

ltems that will never be reclassified to profit or loss

Revaluation of property and equipment 9 (525,110) (32.899,0206)
Other comprehensive loss for the year (525,110) (32,899,026)
Total comprehensive loss for the year (2,804,761) 8,150,871

These financial statements were approved by Management on 30 September 2024 and were signed on
its behalf by:

« :/wf ) / 7
= =2 Y 44
Lina Amle Andrew Adel Bishay Abdelmessih
Chief Accountant General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to. and
forming part of, the financial statements sct out on pages 9 to 33.



GEL

Balance at 1 January 2022

Profit for the year

Revaluation of property and equipment
Total comprehensive income for the year
Balance at 31 December 2022

Balance at 1 January 2023

Loss for the year

Revaluation of property and equipment
Total comprehensive loss for the year
Balance at 31 December 2023

Dhabi Group Georgia LLC
Statement of Changes in Equity for 2023

Total

Charter Revaluation  Accumulated equity/

capital surplus losses (deficit)
38,918,190 68,939,359  (149,393,245) (41,535,696)
- - 41,049,897 41,049,897
- (32,899,026) - (32,899,026)
- (32,899,026) 41,049,897 8,150,871
38,918,190 36,040,333  (108,343,348) (33,384,825)
38,918,190 36,040,333  (108,343,348) (33,384,825)
- - (2,279,651) (2,279,651)
- (525,110) - (525,110)
- (525,110) (2,279,651) (2,804,761)
38,918,190 35,515,223  (110,622,999) (36,189,586)

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 33.



GEL

Cash flows from operating activities
Profit/(loss) before income tax
Adjustments for:

Depreciation and amortisation

Gain on revaluation of investment property
Impairment loss on trade receivables
Loss on sale of investment property
Write off of property and equipment
Deferred income

Net finance cost/(income)

Changes in:

Trade and other receivables
Inventories

Prepayments

Prepayments received

Trade and other payables

Security deposit payable

Deferred income

Net cash from operating activities

Cash flows from investing activities
Acquisition of property and equipment
Acquisition of investment property
Acquisition of intangible assets

Proceeds from sale of investment property
Prepayment for non-current assets

Net cash from/(used) in investing activities

Cash flows from financing activities
Repayment of borrowings

Interest paid

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and

cash equivalents
Cash and cash equivalents at 31 December

Note

9(b)

9(b)

9(b)

9(b)

11
11

Dhabi Group Georgia LLC
Statement of Cash Flows for 2023

2023 2022
(2,279,651) 41,049,897
3,974,056 5,919,261
(255,266) (23,388,029)
528,591 108,351
106,591 -

- 181,727

(72,373) (33,906)
10,574,141 (13,978,968)
12,576,089 9,858,333
(827,459) (341,044)
301,684 (262,665)
(45,351) (50,137)
(3,099,932) 2,109,708
(858,443) (1,249,156)

- 714,319

- 722,931

8,046,588 11,502,289
(469,381) (121,443)
(452,563) -
(51,029) -
2,653,770 -
(43,569) (431,140)
1,637,228 (552,583)
(4,895,790) -
(3,263,860) (9,770,050)
(8,159,650) (9,770,050)
1,524,166 1,179,656
3,842,495 2,885,031
25,477 (222,192)
5,392,138 3,842,495

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 33.
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2023

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, but are subject to varying interpretations
and frequent changes which together with other legal and fiscal impediments contribute to the
challenges faced by entities operating in Georgia.

In February 2022, because of the war between the Russian Federation and Ukraine, a number of
countries imposed sanctions against the Russian Federation. The conflict affects not only the economic
activity of the two countries but the global economy as well. As a result of sanctions, commodity and
food prices have risen in many countries around the world, the established links between supply of
resources have been disrupted, inflation also affects the prices, and analysts also forecast economic
implications for the global industry.

Georgia’s economy was also affected by the mentioned events and is subject to future uncertainties in
economy as described; on the other hand, growth of Georgian economy was up to 7% in 2023, driven
by higher export and tourism revenues and strong private consumption, and further single digit
economic growth is expected in 2024.

The financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Organisation and operations

Dhabi Group Georgia LLC (the Company) is a limited liability company as defined in the Law on
Entrepreneurs of Georgia and was incorporated on 4 September 2007 with identification number
204537411.

The Company’s registered office is 43 Chavchavadze Avenue, Thbilisi, Georgia.

The Company owns the high class building in the centre of Thilisi (29 Rustaveli avenue) part of which
is rented to third parties and part is operated by the Company as the Biltmore Thilisi branded hotel (the
Hotel) since 2016.

The Company's shareholder structure is as follows:

Ownership

Owners interest, %
HH Sheikh Nahayan Mabarak Al Nahayan 66.30
HH Sheikh Mohammed Butti Al Hamed 20.22
HH Sheikh Suroor Bin Mohammed Alenahyan 13.48
100%

The Company is ultimately controlled by an individual, HH Sheikh Nahayan Mabarak Al Nahayan
(Ultimate Controlling Party — UCP). The Company’s funding is from, and credit exposures are to, the
entities under common control, headed by the Ultimate Controlling Party. As a result, the Company is
economically dependent upon the group headed by the Ultimate Controlling Party. Related party
transactions are disclosed in note 15 of these financial statements.
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(b)

Dhabi Group Georgia LLC
Notes to the Financial Statements for 2023

Basis of accounting
Statement of compliance

The accompanying financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS Accounting Standards”).

Going concern

As at 31 December 2023 and 31 December 2022, current liabilities of the Company exceeded its
current assets by GEL 4,217 thousand and GEL 10,647 thousand, respectively. Besides, the Company
made loss of GEL 2,280 thousand in 2023.

Notwithstanding, the current situation above, these financial statements have been prepared on a going
concern basis, which the management consider to be appropriate due to the following reasons:

The management has prepared cash flow forecasts for a period of 12 months from the date of approval
of these financial statements, which indicate that, taking account of reasonably possible downsides, the
Company will have sufficient funds, through funding from its UCP, to meet its liabilities as they fall
due for that period. The forecasts assume that operations of the Hotel will continue recovery and are
expected to grow gradually and that, based on the past experience, the Company has reasonable
expectation that it is in a position to negotiate with Dhabi Contracting LLC deferral of the principal
and interest repayments under the current loan facility, if needed (see note 11).

Those forecasts also consider that in the unlikely worst-case scenario, the Company’s Ultimate
Controlling Party will provide additional financial support. The Ultimate Controlling Party has
indicated his intention to continue to make available such funds as are needed by the Company for the
period covered by the forecasts. As with any company placing reliance on ultimate controlling party
for financial support, the management of the Company acknowledge that there can be no certainty that
this support will continue although, at the date of approval of these financial statements, they have no
reason to believe that it will not do so.

Based on this and other assumptions, the management of the Company believes that the Company will
have sufficient funds to meet its liabilities as they fall due for the period of at least 12 months from the
date of approval of these financial statements and therefore have prepared the financial statements on
a going concern basis. The management also believes that there are no material uncertainties around
the going concern assumption.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
is presented in GEL, except when otherwise indicated.

Use of estimates and judgments

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

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

10



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2023

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements is included in the following notes:

— Note 18 (f)(iv) — useful life of property and equipment;
— Note 11 (a) — fair value of loans and borrowings.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment within the next financial year is included in the following notes:

— Note 9 (a) — revaluation of property and equipment;
— Note 9 (b) — determination of fair value of the investment property.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values, for both financial and non-financial assets and liabilities. Fair values have been determined for
measurement and for disclosure purposes.

When measuring the fair value of an asset or a liability, the Company uses market observable data as
far as possible.

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

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

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

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

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

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following
notes:

— Note 9 (a) — revaluation of property and equipment;
— Note 9 (b) — determination of fair value of the investment property;
— Note 13 (a) — fair value of financial assets and liabilities.

Revenue

GEL 2023 2022

Room revenue 21,363,876 19,074,173
Food and beverage revenue 6,659,841 5,818,013
Other revenue 1,960,789 1,560,887
Total revenue from contracts with customers 29,984,506 26,453,073
Investment property rentals 6,153,277 1,953,702

36,137,783 28,406,775

11
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2023

Future minimum lease payments

The future minimum lease payments (excluding VAT) under non-cancellable lease of the investment
property are receivable as follows:

GEL 31 December 2023 31 December 2022
Less than one year 5,416,700 2,323,031
Between one and two years 5,647,740 5,944,400
Between two and five years 18,694,725 19,676,707
More than five years 25,614,950 32,414,730

55,374,115 60,358,868

The major part future minimum lease payments is attributable to rental of casino space. In January
2022, the lease agreement of casino space was terminated, however in July 2022, a new lease
agreement was concluded with new casino operator.

As guarantee for the fulfilment of obligations pursuant to the above-mentioned lessee agreement, the
lessor paid to the Company the security deposit in the amount of GEL 1,437,250. The Company may
use the security deposit to cover any liability arising from the non-performance by the lessee of any of
its obligations under the lease agreement. Upon termination or expiry of the lease agreement the sum
of the security deposit remaining not applied to any liability of the lessee should be refunded to it by
the Company.

Consequently, on initial recognition the Company recognised security deposit payable in the amount
of GEL 714,319, which represents present value of the future cash flows discounted by incremental
borrowing rate of the Company. Difference between nominal amount and present value was accounted
as deferred income of GEL 722,931.

As at 31 December 2023 present value of the security deposit payable is in the amount of GEL 740,668
and deferred income is in the amount of GEL 616,652.

Operating costs

GEL 2023 2022
Hotel operating fees 3,877,770 3,241,452
Consumption of inventories 2,833,465 2,587,269
Utilities 2,389,919 2,233,428
Property tax expense* 1,473,456 1,579,177
Professional Fees 735,461 536,888
Representation expense 564,776 27,415
Insurance expense 429,741 367,185
Agent fees 375,397 349,544
Bank commissions 266,468 313,436
Entertainment expense 200,721 113,240
Business trip expense 185,589 180,243
Other expense 1,855,190 1,466,237
15,187,953 12,995,514

*In June 2022 the Parliament of Georgia enacted an exemption for 2021 property tax for businesses
engaged in hospitality sector. Considering that the exemption was enacted in June 2022, the Company
recognized property tax expense of GEL 1,198,834 and respective liability in the financial statements
for the year ended 31 December 2021, which was reversed in 2022 and is included in other income.

12



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2023

Cash and cash equivalents

GEL 31 December 2023 31 December 2022
Cash on hand 5,309,300 81,809
Cash at bank 82,838 3,760,686
Cash and cash equivalents in the statement of financial

position and statement of the cash flows 5,392,138 3,842,495

None of the cash balances are impaired or past due. The Company’s exposure to interest rate, currency
and credit risks and a sensitivity analysis for financial assets and liabilities is disclosed in Note 13.

Trade and other receivables

GEL 31 December 2023 31 December 2022

Trade and other receivables* 4,850,761 1,384,482
Impairment allowance on trade receivables (880,780) (411,887)
3,969,981 972,595

*Increase in trade and other receivables is mainly attributable to the disposal of 4,041 square meter
land plot with related improvements, located on 5 Gorgasali Turn, Thilisi Georgia, see note 9(b).

The Company’s exposure to credit and currency risks and impairment losses related to trade receivables
is disclosed in Note 13.

Property and equipment and investment property

Furniture,

Land and fixture and
GEL building fittings Total
Cost/Revalued amount
Balance at 1 January 2022 187,545,943 11,301,497 198,847,440
Additions - 121,443 121,443
Revaluation (32,899,026) - (32,899,026)
Write-off - (181,727) (181,727)
Balance at 31 December 2022 154,646,917 11,241,213 165,888,130
Balance at 1 January 2023 154,646,917 11,241,213 165,888,130
Additions - 469,381 469,381
Revaluation (525,110) - (525,110)
Balance at 31 December 2023 154,121,807 11,710,594 165,832,401
Depreciation
Balance at 1 January 2022 (11,066,152) (8,658,182) (19,724,334)
Depreciation for the year (4,559,580) (1,274,615) (5,834,195)
Balance at 31 December 2022 (15,625,732) (9,932,797) (25,558,529)
Balance at 1 January 2023 (15,625,732) (9,932,797) (25,558,529)
Depreciation for the year (3,015,653) (873,337) (3,888,990)
Balance at 31 December 2023 (18,641,385) (10,806,134) (29,447,519)
Carrying amounts
At 1 January 2022 176,479,791 2,643,315 179,123,106
At 31 December 2022 139,021,185 1,308,416 140,329,601
At 31 December 2023 135,480,422 904,460 136,384,882
Carrying amounts had no revaluations taken place
At 1 January 2022 93,604,521 2,643,315 96,247,836
At 31 December 2023 89,044,941 1,308,416 90,353,357
At 31 December 2023 86,029,288 904,460 86,933,748
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Land represents a 9,121 square meter land plot located on 29 Rustaveli Avenue, Thilisi, Georgia.
Subsequent to initial recognition, land and building are carried at revalued amounts.
Revaluation of the land and the Hotel

The fair value of the land under the Hotel, and the Hotel, was determined by an independent property
valuer as at 31 December 2023, having appropriate recognized professional qualifications and recent
experience in the location and category of the property being valued. The fair value estimate is
categorized into Level 3 of the fair value hierarchy, because of significant unobservable adjustments
used in the valuation method.

The following table shows the valuation techniques used in measuring the fair value of the land and
the Hotel, as well as the significant unobservable inputs used:

Property Valuation technique

Land plot located  Fair value was determined based on announced asking prices of similar properties in the
on 29 Rustaveli similar location and physical condition. The significant unobservable inputs related to the
Avenue differences in the characteristics of the lands, such as size, location, access to the property

and discount achieved through negotiation, for which the appraiser applied 0% to 20%
(2022: 0% to 15%) adjustments to observed asking prices.

The Hotel The fair value has been estimated using discounted cash flow techniques based on the
expected cash inflows and outflows arising from the operations of the Hotel.

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the Hotel’s actual results and ten-year business plan,
which assumes an EBITDA to revenue margin of approximately 35% (2022: 41%)
during the projected period and full post -COVID 19 recovery from 2025;

— A pre-tax discount rate of 13.3% (2022: 13.1%) is applied in determining the present
value of the future cash flows during the projected ten-year business plan and 11.0%
(2022: 10.88%) pre-tax capitalization rate for the terminal period.

The value of the Hotel is particularly sensitive to the change in the discount rate and respective
capitalization rate. A 1% increase in the discount rate and respective capitalization rate would result in
the decrease of the fair value of the Hotel by approximately GEL 10 million (2022: GEL 13 million).

Investment property

GEL 2023 2022

Balance at 1 January 80,655,047 65,651,484
Additions 452,563 -
Disposal (4,593,400) -
Foreign exchange loss on investment property (356,802) (8,384,466)
Change in fair value 255,266 23,388,029
Balance at 31 December 76,412,674 80,655,047

Investment property represents rent space on 29 Rustaveli Avenue, Thilisi, Georgia. During 2023, the
Company sold a 4,041 square meter land plot with related improvements, located on 5 Gorgasali Turn,
Thilisi Georgia for GEL 4,487 thousand (equivalent to USD 1,700 thousand) excluding VAT, with
carrying amount of GEL 4,593 thousand.

The Company has no restrictions on the sale of its investment property and no contractual or investment
obligations resulting from its ownership.
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The balance of investment property as at 31 December 2023 represents its fair value. The fair value
estimate is categorized into Level 3 of the fair value hierarchy, because of significant unobservable
adjustments used in the valuation method.

The following table shows the valuation techniques used in measuring the fair value of the land and
the property leased out, as well as the significant unobservable inputs used:

Property Valuation technique

Land plot Fair value was determined based on announced asking prices of similar properties in the
located on 29 similar location and physical condition. The significant unobservable inputs related to the
Rustaveli differences in the characteristics of the lands, such as size, location, access to the property
Avenue and discount achieved through negotiation, for which the appraiser applied 0% to 20%

(2022: 0% to 15%) adjustments to observed asking prices. Similar valuation technique was
applied for determination of fair value of land plot located on 5 Gorgasali Turn as at
31 December 2022. As at 31 December 2023, land plot located on 5 Gorgasali Turn is
disposed by the Company.

Rent space on 29  The fair value has been estimated using discounted cash flow techniques based on the
Rustaveli expected cash inflows and outflows arising from the lease of rental spaces.
Avenue

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the average market rental price per square meter of
similar rent property in the similar location and physical condition and actual rent
agreements of the company where applicable, and ten-year business plan, which
assumes an average occupancy rate of approximately 90% -95% (2022:90%-95%) in
next 10 years and no significant growth in average market rental price per square meter
for the projected period. The significant unobservable inputs related to the differences
in the characteristics such as size, location, access to the property and discount achieved
through negotiation, for which the appraiser applied 0% to 20% (2022: 0% to 20%)
adjustments to observed asking prices; and

— A pre-tax discount rate of 12.8% (2022: 13.1%) is applied in determining the present
value of the future cash flows during the projected ten-year business plan and 10.5%
(2022: 10.88%) pre-tax capitalization rate for the terminal period.

The value of the investment property is particularly sensitive to the change in the discount rate and
related capitalization rate. A 1% increase in the discount rate and respective capitalization rate would
result in the decrease of the fair value of the investment property by approximately GEL 6 million
(2022: GEL 6 million).

Security
As at 31 December 2023 land and building located on 29 Rustaveli Avenue, Thilisi, Georgia with a

carrying amount of GEL 211,893,097 (2022: GEL 215,868,912) are pledged in respect of the credit
facility (see note 11).

Equity

Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company. The owners of capital are entitled to receive dividends as declared from time to time and

are entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company.
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New Law of Georgia on Entrepreneurs defines the term of subscribed capital and requires Company
to ensure compliance till first of April 2025. As at 31 December 2023 the Company has not determined
the subscribed capital.

Dividends

Under the Georgian legislation, limited liability companies shall maintain distributable reserves to the
extent that their total assets cover total liabilities and subsribed capital, as recorded in the financial
statements prepared in accordance with IFRSs Accounting Standards. No dividends were declared or
distributed in 2023 and 2022.

Revaluation reserve

The revaluation surplus for property and equipment comprises the cumulative positive revalued value
of property and equipment, until the assets are derecognised or impaired.

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and credit risk, see note 13.

GEL 31 December 2023 31 December 2022
Non-current liabilities
Secured related party loan 244,128,569 243,049,743
244,128,569 243,049,743
Current liabilities
Secured related party loan 10,488,660 9,457,000
10,488,660 9,457,000

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

GEL 31 December 2023 31 December 2022
Nominal
interest  Year of Face Carrying Face Carrying
Currency rate maturity value amount value amount
Secured related
party loan usD 7.5% 2035 260,915,666 254,617,229 255,598,157 252,506,743
Total interest-
bearing liabilities 260,915,666 254,617,229 255,598,157 252,506,743

Secured related party loan is payable to the entity under common control, Dhabi Contracting LLC. The
loan is secured with land and building owned by the Company located on 29 Rustaveli Avenue (see
note 9(c)).

In January 2022, the terms of the loan were amended as follows: annual payments reduced to USD
3,500,000 and maturity prolonged to 2035. This resulted in substantial modification of the contractual
terms and as a result original loan was derecognized and new loan was recognized at fair value of
4.67%. Respective modification loss of GEL 2,673,400 was recognized in profit or loss.
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Changes in liabilities arising from financing activities

GEL 2023 2022

Balance at 1 January 252,506,743 284,413,520
Repayment of borrowings (4,895,790) -
Interest paid (3,263,860) (9,770,050)
Total change from financing cash flows (8,159,650) (9,770,050)
The effect of changes in foreign exchange rates (1,113,509) (37,256,061)
Interest expense recognised during the year 11,383,645 12,445,934
Loss on change in cash flows - 2,673,400
Balance at 31 December 254,617,229 252,506,743

Capital management

The Company has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and long-term
investment plans mainly financed by the Company’s owners through either equity or loan financing.

There were no changes in the Company’s approach to capital management during the year. The
Company is not subject to externally imposed capital requirements.

Fair values and risk management
Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. However, given the uncertainties and the use of subjective judgment, the fair value should not be
interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

The Company has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction between
market participants at the measurement date. The valuation technique used is the discounted cash flow
model. Fair value of all financial assets and liabilities is calculated based on the present value of future
principal and interest cash flows, discounted at the market rate of interest at the reporting date.

Management believes that the fair values of the Company’s financial assets and liabilities approximate
their carrying amounts.

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

— credit risk;
— liquidity risk;
— market risk;
— currency risk.

Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the shareholders on its activities.
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The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company’s activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The shareholders oversee how management monitors compliance with the Company’s risk
management policies and procedures and review the adequacy of the risk management framework in
relation to the risks faced by the Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises from cash and cash equivalents and trade
receivables. The carrying amounts of financial assets represents the maximum credit exposure.

Cash and cash equivalents

The Company holds the majority of its funds with one Georgian bank with short-term default rating of
B, rated by Fitch Ratings. The balances are Stage 1 and not past due. The Company does not expect
any counterparty to fail to meet its obligations.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. During 2023, about 16% (2022: 4%) of the Company’s revenue is attributable to sales
transactions with a single customer. Credit risk is managed by requesting prepayments from the major
customers/companies. Accordingly, the Company’s trade receivables mainly consist of receivables
from individuals and small companies.

The Company establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade receivables.

Expected credit loss assessment for corporate customers as at 31 December 2023 and
31 December 2022

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, audited financial statements,
management accounts and cash flow projections and available press information about customers) and
applying experienced credit judgement regarding customer behaviour. Credit risk grades are defined
using qualitative and quantitative factors that are indicative of the risk of default and are aligned to
external credit rating definitions from agencies.

Expected credit loss

The following table provides information about the exposure to credit risk and expected credit losses
(ECL) for trade receivables from customers as at 31 December 2023 and 31 December 2022:

31 December 2023

Not credit- Credit-

GEL impaired impaired Total
Customer credit risk grade
Low risk 4,035,011 - 4,035,011
High risk - 815,750 815,750
Total gross carrying amount 4,035,011 815,750 4,850,761
Loss allowance (442,722) (438,058) (880,780)

3,592,289 377,692 3,969,981
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31 December 2022

Not credit- Credit-

GEL impaired impaired Total
Customer credit risk grade
Low risk 576,838 - 576,838
High risk - 807,644 807,644
Total gross carrying amount 576,838 807,644 1,384,482
Loss allowance (7,024) (404,863) (411,887)

569,814 402,781 972,595

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential
financial difficulties of the counterparties and information on past due days) and applying experienced
credit judgement.

Low risk - the counterparties have a strong capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may not
likely reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for low risk grade is approximately 11% (2022: 1%).

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may likely
reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for high risk grade is approximately 54% (2022: 50%).

Exposures within each credit risk grade are segmented by historical information and an ECL rate is
calculated for each segment based on delinquency status, external credit rating and actual credit loss
experience over the past years. These rates are multiplied by scalar factors to reflect differences
between economic conditions during the period over which the historical data has been collected,
current conditions and the Company’s view of economic conditions over the expected lives of the
receivables.

The movement in the allowance for impairment in respect of trade receivables during the year was as
follows:

GEL 2023 2022

Balance at the beginning of the year 411,887 411,887
Increase during the year 528,591 108,351
Written-off (59,698) (108,351)
Recovery of previously recognized impairments - -
Balance at end of the year 880,780 411,887

The allowance account in respect of trade receivables is used to record impairment losses until all
possible opportunities for recovery have been exhausted; at that point the amounts are written off
against the financial asset directly.

Liquidity risk

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

The Company ensures that it maintains enough cash to be always available to meet the Company’s
financial obligations, incurred from day-to-day operations or due to some unforeseen circumstances.
This excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such
as natural disasters.
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Exposure to liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements. It is not expected that the cash flows
included in the maturity analysis could occur significantly earlier, or at significantly different amounts.

31 December 2023

Carrying Contractual 0-12 1-2 Over 2
GEL amount cash flows Months years years
Loans and borrowings 254,617,229 405,594,707 10,488,660 9,412,900 385,693,147
Trade and other
payables 3,926,092 3,926,092 3,926,092 - -
Security Deposit 740,668 1,344,700 - - 1,344,700

259,283,989 410,865,499 14,414,752 9,412,900 387,037,847
31 December 2022

Carrying Contractual 0-12 1-2 Over 2
GEL amount cash flows Months years years
Loans and borrowings 252,506,743 415,970,313 9,457,000 9,457,000 397,056,313
Trade and other
payables 3,993,209 3,993,209 3,993,209 - -
Security Deposit 693,835 1,351,000 - - 1,351,000

257,193,787 421,314,522 13,450,209 9,457,000 398,407,313

As at 31 December 2023 and 2022, the Company maintains a credit line facility of USD 135,000,000
with the entity under common control, Dhabi Contracting LLC.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk on loans and borrowings, cash and cash equivalents and
trade and other payables that are denominated in a currency other than GEL. The currencies in which
these transactions are primarily denominated is USD.

Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows:

USD -denominated USD -denominated

GEL 31 December 2023 31 December 2022

Cash and cash equivalents 1,300,013 399,144
Trade and other payables (3,171,529) (3,186,388)
Loans and borrowings (254,617,229) (252,506,743)
Net exposure (256,488,745) (255,293,987)

The following significant exchange rates applied during the year:

in GEL Average rate Reporting date spot rate
2023 2022 2023 2022
usD 1 2.6279 2.9156 2.6894 2.7020
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Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against USD at
31 December 2023 and 31 December 2022 would have affected the measurement of financial
instruments denominated in a foreign currency and profit or loss by the amounts shown below,
respectively. The analysis assumes that all other variables, in particular interest rates, remain constant.

GEL 2023 2022

10% appreciation of USD against GEL (25,648,875) (25,529,399)

A weakening of the GEL against USD at 31 December 2023 and 31 December 2022 would have had
the equal but opposite effect on the above currencies to the amounts shown above, on the basis that all
other variables remain constant.

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates.
However, at the time of raising new loans and borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favorable to the Company over the
expected period until maturity.

At the reporting date the Company is not significantly exposed to interest rate risk from its use of loans
and borrowings as they bear fixed interest rates.

Contingencies
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject
to varying interpretation. A tax year remains open for review by the tax authorities during the three
subsequent calendar years, however under certain circumstances a tax year may remain open longer.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation system. Management believes that it has provided adequately for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these financial statements, if the authorities were successful in enforcing their interpretations, could
be significant.

In December 2023, the Revenue Service (the “RS”) completed a tax inspection of the Company for the
period from January 2020 to December 2020, resulting in an additional tax liability of GEL 1,047,389.

The Company challenged the tax examination act by the RS. On January 26, 2024, the Company filed
a complaint with Dispute Resolution Body of RS, requesting the annulment of the administrative act
imposing the additional tax liabilities.

In March 2024, after reviewing the complaint and the Company’s counterarguments, the Dispute
Resolution Body of RS upheld initial decision of RS. Subsequently, in April 2024, the Company
submitted a complaint to the Ministry of Finance (the “MOF”), seeking the annulment of the RS's
decision.
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On August 1, 2024, the Dispute Resolution Body of MOF decided to return the complaint to the RS
for reconsideration based on the provided evidence and arguments. As of the date of these financial
statements, no hearing has been scheduled.

Based on the technical merits related to the tax examination act, management does not anticipate that
the Company will incur additional fines or penalties that could materially impact its financial
statements.
Litigation
In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.

Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

Related parties

Parent and ultimate controlling party

The Company is directly owned and ultimately controlled by an individual, HH Sheikh Nahayan
Mabarak Al Nahayan. No publicly available financial statements are produced by the Company’s
ultimate controlling party.

Transactions with key management personnel

Key management remuneration

Key management received the following remuneration during the year, which is included in wages and
salaries:

GEL 2023 2022
Salaries and bonuses 546,854 477,333

Other related party transactions and outstanding balances

Interest expense presented in the statement of profit or loss and other comprehensive income relates to
the loans and borrowings from the entities under common control. See note 11 for the terms of those
loans and borrowings.

Trade and other payables as at 31 December 2023 include the payable to an entity under common
control, Dhabi Construction LLC, of GEL 3,171,529 (31 December 2022: GEL 3,186,388), which
relates to the service provided with respect to the Hotel grand opening ceremony. Change in payables
is attributable to foreign exchange rate fluctuation between 31 December 2023 and 31 December 2022.

Cash and cash equivalents as at 31 December 2023 include cash at bank balances held within an entity
under common control, Terabank JSC of GEL 3,561,996 (31 December 2022: GEL 3,010,296). In
2023 rent income from Terabank JSC is GEL 111,218 (2022: GEL 117,839).

All outstanding balances with related parties, except for the loan payable, are non-interest bearing and

are to be settled in cash within one year of the reporting date. Other than loan payable, none of the
related party balances are secured.
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Basis of measurement

The financial statements are prepared on the historical cost basis except that property and equipment
which is carried at revalued amount and investment property, which is measured at fair value on each
reporting date.

Material accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

In addition, the Company adopted the Disclosure of Accounting Policies (Amendments to IAS 1 and
IFRS Practice Statement 2) from 1 January 2023. The amendments require the disclosure of “material”,
rather than “significant”, accounting policies. These amendments did not result in any changes to the
accounting policies disclosed in note 17(a-n).

Revenue

Revenue is measured based on the consideration specified in a contract with a customer. The Company
recognises revenue when it transfers control over a good or service to a customer.

Room revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on completed guest nights in the
hotel.

Food and beverage revenue - Revenue is recognised at a point in time when the goods have been
accepted by customers. The Company recognizes revenue when it transfers control at a point in time
for the sale of goods and over time for the provision of services, however services are provided in an
insignificantly short period of time. Revenues are recognized in contractual consideration, net of value
added tax charged to customers.

Other revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on the works completed, however
services are provided in an insignificantly short period of time. Revenues are recognized in contractual
consideration, net of value added tax charged to customers.

Rent income - Rental income from investment property is recognized in the income statement on a
straight-line basis over the term of the lease. Lease incentives granted are recognized as an integral part
of the total rental income, over the term of the lease.

Finance costs

The Company’s finance costs include:

— Interest expense on financial liabilities measured at amortized cost;

— The gain or loss recognized on modification of contractual terms of financial instruments;

— The foreign currency gain or loss on financial assets and financial liabilities; and

— The gain or loss on fair value of investment property due to foreign currency fluctuations.

Interest expense is recognised as it accrues in profit and loss, using the effective interest method.

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

Transactions in foreign currencies are translated to the functional currency of the Company at exchange
rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the period, and the amortised cost in
foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.
Income tax

Income tax expense comprises current and deferred tax. It is recognized in profit or loss except to the
extent that it relates to a business combination, or items recognized directly in equity or in other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable
in respect of previous years. Current tax payable also includes any tax liability arising from dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law has entered into force in 2016 and is
effective for tax periods starting after 1 January 2017 for all entities except for financial institutions
(such as banks, insurance companies, microfinance organizations, pawnshops), for which the law
should have became effective from 1 January 2023. In 2022 the Government of Georgia has approved
the changes to the current corporate tax model in Georgia for financial institutions, applicable from
2023. According to the amendments to the legislation, the part of financial institutions will no longer
switch to the Estonian tax model.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT purposes.
In addition, the tax object includes expenses or other payments not related to the entity’s economic
activities, free of charge supply and over-limit representative expenses.

The corporate income tax arising from the payment of dividends is accounted for as an expense in the
period when dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85 of the
amount of the net distribution.
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Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or further
years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not related
to the entity’s economic activities, free of charge supplies and representative expenses over the allowed
limit. The Company considers the taxation of such transaction as outside of the scope of IAS 12 Income
Taxes and accounts for the tax on such items as taxes other than on income.

Deferred tax

Due to the nature of the new taxation system described above, the entities registered in Georgia do not
have any differences between the tax bases of assets and their carrying amounts and hence, no deferred
income tax assets and liabilities arise.

Tax losses accrued in the prior periods cannot be utilized against the future taxable profits.
Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average cost principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property and equipment
Recognition and measurement

Items of property and equipment are initially recognized at cost. Cost includes expenditure that is
directly attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost
of materials and direct labour, any other costs directly attributable to bringing the asset to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site
on which they are located.

After initial recognition, items of property and equipment, specifically land and buildings are carried
at a revalued amount, being its fair value at the date of the revaluation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

After initial recognition items of property and equipment, specifically furniture, fixtures and fittings
are measured at cost less accumulated depreciation and any accumulated impairment losses. Cost
includes expenditure that is directly attributable to the acquisition of the asset.

Revaluations are made with sufficient regularity to ensure that the carrying amount does not differ
materially from that which would be determined using fair value at the end of the reporting period.

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

Any gain or loss on disposal of an item of property and equipment is determined by comparing the

proceeds from disposal with the carrying amount of property and equipment, and is recognised net
within other income/other expenses in profit or loss.
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A revaluation increase on the above property and equipment is recognised directly under the heading
of revaluation surplus in other comprehensive income. However, the increase is recognised in profit or
loss to the extent that it reverses a revaluation decrease of the same asset previously recognised in profit
or loss.

A revaluation decrease on the above property and equipment is recognised in profit or loss. However,
the decrease is recognised in other comprehensive income to the extent of any credit balance existing
in the revaluation surplus.

When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in other comprehensive income and presented in the
revaluation reserve. Any loss is recognised in profit or loss.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Revaluation of land and buildings

Land and buildings is measured at fair value, based on periodic valuation by external independent
valuers. A revaluation increase on land and buildings is recognised directly under the heading of
revaluation surplus in other comprehensive income. However, the increase is recognised in profit or
loss to the extent that it reverses a revaluation decrease of the same asset previously recognised in profit
or loss.

A revaluation decrease on land and buildings is recognised in profit or loss. However, the decrease is
recognised in other comprehensive income to the extent of any credit balance existing in the revaluation
surplus.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready
for use. Depreciation is based on the cost of an asset less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

The estimated useful lives of significant items of property and equipment, except for land, for the
current and comparative periods are as follows:

— Buildings 15-50 years.
— Furniture, fixture and fittings 3-12 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.
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Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a
gualifying asset are capitalized to the respective qualifying asset using the effective interest method,
unless a qualifying asset is measured at fair value.

Reclassification to investment property

When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in OCI and presented in the revaluation reserve. Any
loss is recognised in profit or loss.

Investment property

Investment property is property held either to earn rental income or for capital appreciation or for both,
but not for sale in the ordinary course of business, use in production or supply of goods or services or
for administrative purposes. Investment properties include properties under construction which will
become investment property on completion.

Investment properties are initially measured at cost, including related transaction costs. Cost includes
expenditure that is directly to the acquisition of the investment property. The cost of self-constructed
investment property includes the cost of materials and direct labour, any other costs directly attributable
to bringing the investment property to a working condition for their intended use, and capitalized
borrowing costs.

After initial recognition, investment properties are measured at fair value, determined periodically by
an independent registered valuer based on estimated discounted cash flows and recent market
transactions. Any gain or loss arising from a change in fair value of investment properties is recognized
in profit or loss.

Financial instruments
Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party to
the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition or issue. A trade receivable without a significant financing
component is initially measured at the transaction price.

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.
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A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

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

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

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

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

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

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

All financial assets not classified as measured at amortized cost or FVOCI as described above are
measured at FVTPL.

Trade and other receivables and cash and cash are classified as measured at amortised cost.
Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is
also recognised in profit or loss.

Modification of financial assets and financial liabilities
Financial Assets

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

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

— change the currency of the financial asset;

— change in collateral or other credit enhancement;

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

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

Financial liability

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

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

Changes in cash flows on existing financial liabilities are not considered as modification, if they result
from existing contractual terms. The Company treats the modification of an interest rate to a current
market rate using the guidance on floating-rate financial instruments. This means that the effective
interest rate is adjusted prospectively.

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

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.

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

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

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

Financial liabilities

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

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

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Charter capital

Charter capital is classified as equity.

Impairment

Non-derivative financial assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

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

— debt securities that are determined to have low credit risk at the reporting date; and
— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial recognition.

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

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.
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The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

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

—the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realising security (if any is held); or
—the financial asset is more than 60 days past due.

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

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less than
12 months).

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

Measurement of ECLs

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

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

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

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— abreach of contract such as a default or being more than 90 days past due;

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

— itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

31



(i)

(k)

V)

(m)

Dhabi Group Georgia LLC
Notes to the Financial Statements for 2023

Non-financial assets

The carrying amounts of the Company’s non-financial assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.

The Company’s corporate assets do not generate separate cash inflows and are utilised by more than
one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs
to sell. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or its related cash-generating unit
(CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs
are allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of
CGUs), and then to reduce the carrying amounts of the other assets in the CGU (group of CGUSs) on a
pro rata basis.

An impairment loss is reversed if there has been a change in the estimates used to determine the
recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount
does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-
sharing plans if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance cost.

Leases

The Company recognises lease payments received under operating leases as income on a straight-line
basis over the lease term as part of investment property rentals.
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Government grants

Government grants are recognised when there is reasonable assurance that: (a) the entity will comply
with the conditions attaching to them; and (b) the grants will be received.

The Company applies a net approach to government assistances.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2023 and earlier
application is permitted; however, the Company has not early adopted the new or amended standards
in preparing these financial statements.

The following new and amended standards are not expected to have a significant impact on the
Company’s financial statements.

— Classification of Liabilities as Current or Non-Current (Amendments to IAS 1).
— Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7).

— Lease Liability in a Sale and Leaseback (Amendments to IFRS 16).

— Lack of Exchangeability (Amendments to IAS 21).
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©503Mdobol, 0bodbmwo 39M0MmEoLbm3oL.  3MMABMBYd0 5390090l ©sT39dL, BT LoldwIM ML
U5dd0obmds  2oBoa®mdMdL  50AIBIL s VO MEbgos, GMI  A90BOEIdS  JBHI3MIMOZIPO S
30035605, FoMlvew 250m(300gdsHY oYHEbMdom, 5431 4mbogm o dmemobo 0dols, Mmd dsl
99005 5HoMBMML  IMs3s615390900 3L "©sd0 3MmbEHModGH0bamsb", LsFoMmgdol dgdmbggzsdo,
0000006567 b53MgOEM HsHBOL BsMYEgdTo om0 MBS s 3HM(3IBEOL FoIbEIBOL FoWIZ5IdOL
dgLobgd (ob. 99600360 11).

50b0dbo 36MHMmabmbHgdo sbg3zg 0m35wolfjobgdl, MM Bsgzwrgdsw LogzsMsmm Tmgzmgbsms yzgwsbg
390 356300000980l Fgdmbgzg3580, 30335600l Lodmermm Bs3mbEMmMmEgdgwo dboMg sds@gdom
30bbLWE TboMoFJML A5mPHagl 3MA3sb0sL. Lodmermm o3mbEMmMeEgdgErds dbsMd ©9530JLOMS
dobo 496%BMsbgs, MmI dgdymddoi bgedobsfizgomdo gobsml 3obsblm®mo Galwm®dLo 3md3sbool
L5F0OHMYOOL TglsdsdoLOE, 3MMPBMBOM Fomzowobfiobgdmwo JgMomeol 4sbdsgermdsdo.  obggg
MeymOE Bxdobdogho Lbgs 3m33s60s, GMIgmoi 0dggdl Lsdmemm Fs3mb@mHmamgdgwo dbstol
130656L6 FboMsF Moy 2094sergdl, 30335600l bgaddmzsbgarmds 53bmdogMmadL, M3 396 0dbgds
MHIMbado 03580, MHMI 5060360 TboMEoFgMs QoaMAYEEYds, Jobgegs 0dols, GMI
§0b659gds6g 30bbLYMO 5BYMHOTYIOOL ©TEHIOEJOOL MMOVOLMZOL o0 ymagows Bobybo, HmI oo
bb358396M50 9B0JMS0).
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50 5 Ibgs ©53390900L Loxrwdzgewby, 3335600l by ddmzsbgwmds J00kbg3l, Mmd 3mB35605L 9Jbgds
15305000 FMEPSEO LOEblMYdo Tolo Z5EEYOEGdGOOL OLSITSYMBOWIIWI® ToDO EIRIGMZOL
39000l ML, Hobsdgdstg R0bBLMEMO sbasM0dYgOOL OEILEHWMIOIOL MMHOPVOEE by
9300y  12-30560 39MH0MEOLMZOL s  Fgbsdsdobo, Fobsdwgdsmg BobsblGmo  sbasMm0TPgdS
000590905 BMBJ30mboMmgdsEMmdOL 3M0b3030l Jobgzom. byguddmgsbgamdsl sbgzg dosbboo,
O™d 56O sMOLYOMBL  sOLGIOMO  ABMLIBOZMIWMdS  BMBJ30MmboMgdsMBOL  ©sTZ9dLMD
©53930069000.

1533502 5 FoMbsygbo 35¢eM@s

L5JoMMZ9Mb gOM3ZbWo 35YELS JOMMWO oGO, MHMIJWOoE 9353OMMYWIE FoMImagbl
3035600L LodMTom o MEL O oW ESL, HMIYEdog FoMdmygboros [obsdwgdsmyg gobsbldo
9650009900, 439ws  BobsbLMO  0brm®sgos  FoMImygbowos @sMdo, oM  Lbbgoaz5Me©
d000mgdmero 990mbgg390d0Us.

9993515999005 5 Ak geEmdIdOL 458mygbgds

QoL smoEbgzol  LEIBMEHIdOL  Tglsdsdolbo  RobsbLMHO  sBRIMOTRgOOL IS
b9wddn3s69wmdoLash dmombmgl dbxgarmdgdl, 9953sLgdgdls s 39090, MHMIEgdOE A93wgbsl
bgbgd  Loosm®opbzm  3m0GH03gdol  o0mygbgds®y s foMdmygbowo  odGHoggdol,
35O gdgdoL, G99mLogegdols s botxgdol mEgbmdgdby. BsdEmdMogz0 89w9ago0 990dwgds
296Lb3530gdMEIL 5B 6o Fgz35L9d9gdOLYb.

99335690900l s JOMmOMIEO 393900l  goobgzs 1Tz bMM309wEYds.  Lssw®ogbgm
99335L90900L  20obgE30L FJEIAJIOL 500sMPds bgds 03 3gMomEdo, MMIgwdog dmbs dsoo
23905b9035 s BydolidogH 999amd 39MH0Mm©T0, HMIgubBgE doo 93bgdom dogwrgbs.

0683m®5305 00 LooMOEbzm 3003900l  A3dMYgbadabmsb  ©s39380MgdMwO  3MOEG03YOo
dbxgamdgdol  dgbobgd, MHMImgdLsg  yzgumeby 860d36gwmgsbo  gogargbs 5z 3obsbLmE
369256008998580 5005MJOME Msbbgdbg, A9BLEBOZMHWW0s G909y d9b00369dd0:

— 89608365 18 (£)(iv) - 306H0m50 L8 egdgdOL bolaMJdm IMAbobMMIdOL 35EIdO.
— 99600365 11 (a) - bybbgdolbs s 3MYOEHJIOL LEBIONE0BO VOMHBMEYDdS.

0683m®0s30s 00 ©39090Ls o FJRoLYIJIMD 939380600 FobMLsBLIMYEMdIdOL Tglobgd,
OHmImgdog 9md©y3bm gobsblmMo  Furol  gsbdsgemdsdo  sMLYdOMO  (33E0EgdoL  Asdmf3g30L
36003690356 HoLZL 509096, Im3gdmeos 9dwgy 99bodzbgddo:

— 99600369 9 (a) —300H0050 LsdwY5EgdIOOL Q5 IRIBYdS;
— 99600365 9 (b) - LoobzglBoEom Jmbgdolb LsdsMmE0sB0 VOMYDMEGOOL FoblasbrgMs.

Us85603¢m0sb0 063989¢m98980b 8gxsb98s

3M035600L  M58gb0dg Losm®moabgm 3memo@03s s asbdsmEgds dmombmgl  13obsbbydHo s
30583005BLMM0  99BH03900Ls O 39 YINYGdJOOL  LTsMME0560 VOMGIMGIOL  goblabLZMIL.
L535MMNW06O VOMYOMEGdS FobolobBW3Ms Tgi39Lgd0LS s FobdstEgdol oBbgdOLMZ0L.

5dBogolb 96 3oagdgdol  LodsMmerosbo  WoMgdagdol  Gggoligdolsl,  3m33560s
399dgd0LEsY35Mm5 04gbgdl B>BMOL 33003905 FMbs39a9dUL.
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LoFoMINEW0sbo  OMmGIMgds, Fgx3sLgdol $gdbozsdo odmygbgdme dmbs3gdgdby oyHbmdom,
04mx35 LETsONE0560 VWOMmGOYEGdOL 0gMsMJool 8999y ™bygds:

— ©Mby 1: 59BHoMe d5BMJdbY 30EH0MGOMEO BoLIdO (3MMJBHOMYOI0) 0EIBEMMO 59E 03900
9b 35007 gddoLMZ0L.

— ©mby 2: 50mbogowo dmbogdgdo sd@oz0ls b 35O gdIOLIZOL, QML IMEGOMGOMEO
3019d0Ls, HMIWGdoE G9B¢obowos 1-gar ™bgdo, s MMIWGdOE JI3oMHOWWos 30MHE306M (Do,
0391900) 96 5653060306 (Tog. BoLYOOLYID HoMmTMgdmEo).

— ©mby 3: 59mbogowo Imbo3gdqdo 5JBH030Ls b 35w YdMEgdOLMZoL, MMIMgdoE o6 9mAbyds
005330639050 LdsBOM FMb37990L (5659930000 5TMbOZsEo Jmbs3gdgdo).

09y 5JBHo30L 96 35 IdMEgdoL LsdsMmME0sB0 VOMYdMEGdOL TGLoggoligdes  Asdmygbadmero
5dmbogoeo dmbozgdgdol 35BamMm0gdo® ©YmRs dglodwgdgeros oMM osbo WoMmYdMWIdOl
0963MJools Lbgosolibgs @mbols gstamgddo, dm0sbs@ LsBsOmME0sbo VoMgdmergdols Jgxnsligds
15O 0sb0  VOMYGOIMGdOL 0gMsMJool 08539 Mbgl d093MM3bgds, MMBgWlsz d093w9m3bgds
943905D9g B0 EMBOL 5TMLsgseo IMmbs399gd0, Mo 3608369 M3z5605 o osbo Tgz3slgdolm3z0L.

30035605  50005M9dL  IMIMHMBL  BodoMmME0560  VOMHYIMgdOL 0gMsmJool MBYIAL TmMHol od
Lo5BoMm0dyqdm 396H0Mm©OL dmemls, MHMIol EOMLE HoMmdmodzgds 33womgds.

L5300 WOMYOMEdOL  Tgx3olgdoLOL  go3gmYOMEo 8390900l Tglobgd TG YO0MO
068365305 HoMmdmpygboos 898w 996033690d0:

— 896008365 9 (a) —306H0m50 L3O gdIOOL 205l gds;
— 39608365 9 (b) - LoobzglEBOEOM JnbgdOL LETSOPEOHO VOMYPIMGBOL oBbLsBLIMs.
— 99600365 13 (a)- g0bsbLYYMHO 5903900l S 35¢0IOEGdJOOL BLETIMID 0B VOMGOMEGDS.

0999mbogsemo

WO 2023 2022
0m5bgdobL 2990653900056 J0MgdMEo Jgdmbogswwo 21,363,876 19,074,173
1533900L o LalidgeErol 3540306 JoMgdMwo Ggdmbogsro 6,659,841 5,818,013
Lbgs 899mbogowo 1,960,789 1,560,887
Lvyew 8930Usgseno 3mdbdsmgdErgdmsb gsum®agdwymo

bgedg36rmegdgd00sh 29,984,506 26,453,073
150639LEOEOM JMbgdol godoMmsgzgds 6,153,277 1,953,702

36,137,783 28,406,775

dmAs35am0 Jobodsereytio bsoxster gsosbogdo

90535000 306035 M0  LsoKSOM  250obEId0  (EWA-U a5Mgdg), LoobgzgbBHogom Jmbgdol s6s-
299999905000 0x MmOl BoMAgdT0, Mbs 0469l Fowgdvyero d9dgabsoMmaco:

W60 31 093990960 2023 31 g39ddgMo 2022
1 Goanbg bsgamgdo 5,416,700 2,323,031
1-056 2-fjersdcoy 5,647,740 5,944,400
2-0056 5-{jersdcog 18,694,725 19,676,707
5 §gbg dg@o 25,614,950 32,414,730
55,374,115 60,358,868

90535000 306035 M0 LooK MM F5IbEIOOL JoMHO0MsEO Boffoeo 35H0bML FoMOL 0XIMLME
0L ©535380M9do. 2022 ol 006356080, 9fiys 39Hobmb GosMmOL Looxs®m bgandn3trvyargds,
o0dzs 2022 Herol  03w0bdo, sbowo LooxsMm  bgwdg3mmmgds  Aonm®IEs  sbogr  3oBobml
™395GHMOMNSD.
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B90mombodbmwo  Looxsmm  bgerdg3memgdol  BoMAwgddo  sOLRRWWO 5 EIOIVYEGOJOOL
9L gdoL gosbEBHool Lsbom, dgoxs@gd 3m33s60sL 1,437,250 s60ob m©abmdom Logs®sbEom

©930D0G0 35sbos. 30335600l gmdaros 50B0d6E0 LogsMmbGoMm dmBo@o, Igoxs@ol Joge
Looxs®mm  bgandgzmhergdol  Bstywgddo  sOLgdwo  bgdoldogMo  3sLvbolidygdermdols
391LEOHME@gd™dOL F99o© 3958mf3gmwo bgdolidogo 35 IdEgdol obRIMIE 4o8Mm0ygbmb.
LooxoMm  bgandn3ervyargdol dafig3gdol o6 300l gobigarol 8909y, ©oMbgbowo  Logo@sb@om
©93mDoGOL Msbbs, MHMIgmog 90 gmaows gsdmygbgdwo 8gox MOl sME3IMHMNO F5EIOYEGdOL
5153059 BOOEOE MBS 0dbgL 965BEMMHdMOo 335600 Joge.

39009950, 0093005300390 5005(GOOLIL, 308356050 500565 714,319 WMol MEYHMBdOM LogsMIBGHOM
©730BoGOL 39 JOMEgds, M55 FoMBmogbl  8mdszowo  BMEs®O  Bs3ogdol  dodobstmg
©0MJOMYdIL, MMIYoE  ©EOLIMBEGOMIIMW0s  3M3BooL B3O  Lslgbbem  LadMmagbdm
39bs33gmom. 722,931 @s®ol  mEabmdom Lbgomds b6m3obser®  mgbmdsls @y d0dobatg
0099 gdsl ImOMOL 4553500900 F9dmbogerol Lobom smoMoiEbgds.

2023 §eoob 31 ©939306H0Lm30L, Logs®MsbEom ©gdmboEOlL 35¢Ydgdol J0dEobstg WOMYdMEGdS
740,668 @o®l 89500396, beagm 35000350900 d9dmbogoeo 616,652 oM.

bom39M30M borxgdo

@60 2023 2022
LOLEIOML Lom3gMozom LogslbvyMo 3,877,770 3,241,452
05653900L FmbToMmgdo 2,833,465 2,587,269
3049650 babxgdo 2,389,919 2,233,428
Jmbgdob goobisbool batyxo* 1,473,456 1,579,177
36mx39gLow)o 3mdlobr@gdol Logslv®o 735,461 536,888
§5600m0509bwMmd0m0o HatHx OO 564,776 27,415
©5HB®3930L botrxgoo 429,741 367,185
939630bL Logalv®o 375,397 349,544
05630L LogmdoLomgdo 266,468 313,436
235600MdOL batrxgdo 200,721 113,240
1590z 0bgdM botxgdo 185,589 180,243
Lbgs botrxgdo 1,855,190 1,466,237

15,187,953 12,995,514

2022 ool 036000, bogomrmzgurml 3o6Msdgb@ds doomm 350sHY39@0wgds, 2021 farolimgzgol Jmbgdol
2303LobOEOLYSE  A590030LREIGdO6s  LolEMIMMYdOL bgdGm®mdo BsOmwwo BdoBbylgdo. o0dol
230035¢0obfjobgdom, MM omogzolvynwgds 2022 farol o0gbolido s0mJdgs, 3356050 50O
1,198,834 oMol ™m@gbmdom Jmbadol osbobool bobxo s dglsdsdolo  35¢rgdMEgds
2021 §erob 31 9399360 ©LEOWWIdMEo ool Gobsblwe sbao®m0odygdsdo, MmIgwwos odbs

2039600 2022 gl s dg¢eboeo ,bgs dgdmLagsedo®.

B0 LBsbLMYdO S J300 933035¢gbBHIdO

W60 31 093990960 2023 31 3988960 2022
BME50 LoblMYdo Lo sG™Tdo 5,309,300 81,809
B0 LobliMdo 3363d0 82,838 3,760,686

B0 LobliMgdo s 35000 §33035¢g6G 00 BobsblGHo
000 MTsrgmdol 56960878580 ©s Brewso bszsgdols
2bgo6083905d0 5,392,138 3,842,495

3M39MHMN0  BMEoo LEdBLOYdO s Fo00 933035IBEJIOL 65T 5O ML YoM BElMHYOMEo b
39Q00Q9OEOWGOM0. 0b83MmMTo305 3335600 LadMmMEgbEGM 3965339070b, LogswmEM s LE3MILOGM
®0L3gdbg ©9399YOMYOOL Gglobgd s FaMABMdYEMBdOL sBsgroBo FobbLLIMO 5JEH039d0Ls o
39¢ 909 gdgdoLmZ0UL, foMmdmoyqbowros dg-13 d960d365d0.
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@60 31 ©93999960 2023 31 ¢09399B9M0 2022

bogoFMmM s bbgs dmmbmgzbgdo* 4,850,761 1,384,482

1535 3MM FMMbMZbgdOL Q5MRsLMgdOL GgHgMhzo (880,780) (411,887)
3,969,981 972,595

*1o3530m s bbgs ImmdbM369d0L BMES JoMOMOs© Fodmfi3greos dglodsdolo 39000dmfiymdol
dJmbg 4,041 33.0. dofjol 65339m0L 2540300, MMIGEoE IEIdsMgMdl Mdowoldo (LodsOmgzgwm),

3MO2oLEoL A5slobggz0L N5-3o (obogrgom 9960836 9(b)).

3035600l ©59M 30090 gds 1o3MIPOGHM S LO3WWEHM MOLZYdDY s LogsFMHm INMbM3ZbgdmMb
053530060900 2035LMIOOL DoMowgdo gobboeos 99-13 d9bodzbsdo.

d0M005©0 1553v)5¢093980 s Ls0b3zgLEBHOG0M Jmbgds

930X0 @

dofjs s dgbmds- bomgoby
W0 6599000900 30 3OH30mMdS begem
030000069829¢798/ 35@P3L9BLI0 POGIELIYBS
6080 2022 §eool 1 0563560l 187,545,943 11,301,497 198,847,440
d9Lyo39d0 - 121,443 121,443
3905g%3Lds (32,899,026) - (32,899,026)
Bodmfigo - (181,727) (181,727)
658070 2022 fjemols 31 0g399d9OL 154,646,917 11,241,213 165,888,130
6590 2023 feoob 1 0563500 154,646,917 11,241,213 165,888,130
d9Lyo39d0 - 469,381 469,381
3905%3Lds (525,110) . (525,110)
65800 2023 fiemols 31 ©g399dgeL 154,121,807 11,710,594 165,832,401
63997
65800 2022 fierol 1 056356L (11,066,152) (8,658,182) (19,724,334)
ferob 339ms (4,559,580) (1,274,615) (5,834,195)
65800 2022 fiemols 31 ©g399dgeL (15,625,732) (9,932,797) (25,558,529)
65800 2023 fierol 1 0563560L (15,625,732) (9,932,797) (25,558,529)
faob 339ms (3,015,653) (873,337) (3,888,990)
65800 2023 fiemols 31 g393dgeL (18,641,385) (10,806,134) (29,447,519)
L5505¢BLM PoMYdEgdgdo
2022 Gemols 1 0sbgsls 176,479,791 2,643,315 179,123,106
2022 fiemobs 31 09393396l 139,021,185 1,308,416 140,329,601
2023 Gerobs 31 g39ddgel 135,480,422 904,460 136,384,882
L5350sblM POMYDYEgdIOOL 2oEsGSLYdS 56
0m0bs®s.
2022 fieools 1 056356 93,604,521 2,643,315 96,247,836
2023 Gerobs 31 g39ddgel 89,044,941 1,308,416 90,353,357
2023 ol 31 9399396l 86,029,288 904,460 86,933,748

dofo  PomOmoaabl 9,121 335Ms@GHWM IgBHmO FoMmMmodol dJmbg dofol bozzgml, MmIgeros
HML0539w0l 259BoMbBY, N29-00 800gds(19mdL (MdOWOLO, Lads®mggunm).
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05305300390 5005MJd0L d9dgy, Foffs o Fgbmdso-boggdmdgdo sOMmOEbYIE0s FosRILYdIYWO
©0MHYOMGOOm.

doffols o LolEBMAGMU 9sxsLgds

LobGMBOML 393 sOGLYdIMo Foffol s LabiBBMML LsTsOHMNE060 VOMmYdIMEIds AsBOLIBEZMS 2023
ool 31 ©9399d3G0obmzol  sdMm)30gdgwo 8gdxslgdwol dogM, MMIgElsg od3lb dgbsdsdobo
50050900 3MMmRILOMbIHO  335W0B0IS305 ©S F0dEobaMy Fodm30wgds gbogsligdgwo
Jebgdol 50T IOMIMBISLS S 35GIRMO05T0. LodsMME0s60  OMYOMEIgdol  Tgzzolgds
396931036905 LoBoMNE0sbo VoMWW GOOL 0gMs@dool  89-3 ©mbgL, TgBsbgdol JgomEgddo
2990y9699899c0 360836903560 56599306090 3060H9JE0MGOJOOL godm.

3990099 3bOodo Fomdmoagbowos dofjols @ LabEwAMHML LodsMmME 0560 VOMYBMEWdOL gz3sLgdsdo
399my96939o Ggnslgdol GHgdbogzs, oliggg Gmymdi 3609369wM3560 s8mygbgdmo s6sgd30Momwo
9mbas399900.

Jmbgds Bgxsligdol Bgdbogs

bmsz9Ewol LsFoODWOsbo POMPIMEGIOL  2obLabgMs  Tmbs  Abyogbo  Jmbgdgdol  (uyogl
300PoOB N 29- 50008 Y0sMYMdsDY o  dbpogl  BoBogMEG  EaMTsMgmdsdo)  gsdmbogd
do dgdsty dmmbmgboww  gsligdby  IYMbmdom.  360836gwmgsbo  5659930M0Mwo  STmlsgswo

dofjol bsgggmo 9mbo3989%0 39380690 Lbgomdgdl dofjoll Foboliosmgdgddo, HMyMMoE sMOL, Bmds,
50003 YdMYMBs,  §30mTs  Jmbgdsoby s  IMEs3560390900L  ybom  domfigmewo
BobO 3D, HMICOLbMZz0Ls3 F99x35LgdgEds Fodmoygbs 0%-ob 20%-0cy (2022: 0%-sb
15%-89) 3069JEH0M909d0 5330603905 BMmMbMZbo RoligdBY.

LOLEIOM L5FoMmMNE0sbo VoMY gzl OLZMBEHOMYIMWO BEsEO 653509d0L Bgdbozol
399mygbgdom, LoLEGHMAGML bogdosbmdol FgEgas J0MgdNEo FMBOEMEBIWO BYs©O
653500900L 899m0bgdgd0L s 39069390l bogdzgwby.

LsFoOPWOsbo  POMYPIMEGBOL  Tgxsligdsdo  godmoygbgds  8gdgao  360dzbgwMm3zsbo
©05339%9%0:

— 3OO 6535©0J00  3OHMPBbMBOMYdM0s LoLGHWIMML Bod@MmdGmO30 FJIRJO0L  ©
10-eosbo  doBbgl 99300 dobgwzom, GMIgwog  LadMmybmbm  3gMomol
296853md530  osbEmgdom 35%-0l mEgbmdoo EBITDA-U 890mbogsqomsb 9sMgols
3565MdL (2022: 41%), beagwem 2025 Farosb, COVID 19-0b 899amd 3g00m©do, dob
LOMOE 50HIBIL 3565 MBY.

= 30mabmbomgdmwo 10-fHerosbo 30BBaL 4900l 49bdszemdsdo BmBsgzowo  BYEISEO
6535009001 8000bsM  WOMYOMWGOOL  oYIBOLLL  Fodmoygbgds  13.3%-0sb0
©OL3MBAE0MYO0L 2565339000 (BYA3M9Y) (2022: 13.1%) s 11.0%-0560 (2022: 10.88%)
39303)50DBs300L 26533930 (d9A3M90Y) GYMI0bsErMMo 3gHomEOlimzol.

LOLEGHMIOML  VOMYOMEGDS  25BLO3MMGdOm  TgMIbMOOIMYs  OLIMBEHMGIOL  A9Bs3390L o
99B50530L0  3530FSWODIEOOL B3390l (33eogdol FoToMm.  EOLIMBEMIdOL A965339mOL
d9LododoLO 3930ESE0DOE00L 39653390008 1%-0560 BGHEs LalBAMML LETsOHME0H LOMYdMEgdOL
s9bEmgdom 10 dogrombo Moo 89930MgdsL 35dmofizg3cs (2022: 13 dogrombo @ws®o).

b50b39LGHoGgoM Jmbgds

W60 2023 2022

659mo 1 056350 80,655,047 65,651,484
d9L4o39%0 452,563 -
239bgeado (4,593,400) -
MEbMMO0 2533000 3MOLOL BsMIvEo Ly0b3gLEHOEFOM Jmbgdsby (356,802) (8,384,466)
L535MME0560 OMHYIMEGIOL (330G 255,266 23,388,029
650mo 31 939339l 76,412,674 80,655,047
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3035600l LoobzglBoEom Jmbgds Fomdmaygbl HLmsgzgerol gsdbocmol N29-do dgdstg Loox s6rm
Logm3gL. 2023 ol 496353 mds530, 3m3356050 4,487 55l WsM® (WY-b A5M9dg) (1,700 s005L0 533
QOEMHOL  §330359bBHWM0) gogos 4,041 33.0. doffol 6533900, Fgbsdsdobo  3gomowdmijymdom,
H™Igeog 80gdsMgmdl Lados®mzgermdo, J. 000wroldo, emMyslerol dqbabggzdo, Ne 5 @s Mmool
L50SIBLM VoMY Gdss 4,593 505L0 EsMO.

3035600L o6 5d3l FgBEM3s LEob3zgbBHoEoMm Jmbgdol 5403sLmb ©s35380MBOm. SaMgM3Y
3035600L 56 odal LobgEdg3OIEgdm 56 bsobzgbBHoEOM FowEIdWWYds, MMIJEoE FoMdmodmds
Lo0b39LBH0EOM JmbrdOL BerMBOWID.

2023 faool 31 09399060l EymdsMgmdom  3md3sbool  LsobzglGogom  Jmbgdol  bsdoo
0o60m@qbowos  LsdsGmwosbo  ©oMgRMYWgdom.  LHFIONBO  VOMIOMgOOL  TgRBIBYdS
396939036905 LB ME0sbo  VoMYdMYgdol 0gMsMdool  89-3 ©Mmbgl, dgxzsLgdol Tgommgddo
2990996908990 360836903560 5615993000990 30:6093dEH0MIOJOOL 2o0M.

39009y gbOowdo Fomdmoygbowos dofiols s oxMO0D 25390990 Jmbgdol  LsdsMmEosbo
00O gdol 99530Lgds30 odmygbgd o gnoligdol gdbogs, obgzg Mmamea 960dgbywrmgsbo
3990Y9698990 56059830000 5dIMbogso Imbsizgdgdo.

Jmbgds Bgxsligdol Bgdbogs

Hbosz39wol LsFoMmMEWO0sbo  VOMPOMEgOoL  JobleBEams  Tmbs  bgoglo  Jmbgdgdol  (bgagL
3°0DoOBg N 29- 5000 8g0sMHgMdsDYg o  Abgog  BGoBogMM  IaMBoMMdsdo)  258m3EbsYdIME
do dgdaty dmmbmgbow  @oligdby  ©ogMHbmdom. 60I3bgEmzsbo  5Gsgd3oMoMEwo  sTMlszawro

dofjols bs3gzgomo 0mbo3989%0 3530060 Jds bb3omdIdL dofioll Fobolosmgdrgddo, MMAm®moE sMHOL, Bmdo,
5QP0dYdsMHYMds,  amds  Jmbgdsby o  BMEs3s63909d0l  abom  Fowmfigmwo
3oL 3G, MHMIOLMZOLsE F99x35LgdgEds As8m0oyqbs 0%-sb 20%-0¢y (2022: 0%-sb
15%-809) 3MmM9JBH0MIOIB0 5330639085 Tmmbmzbown BslgdBY. Abgoglo TgBsLigdol
A9db03o 0gbs 298mygbgdmeo 2022 fierol 31 ©)3930MHOL FEYMTsMIMO00 AMMYSLEIOL
dgLobgggzo N5-8o dgdastg dofjol 65339000L LoBsMMNEW0sbo VOMmYdIMYMYdOL bLOLIBLIMS.
2023 §emob 31 ©9393060L dAMTsMYMIOM, 308356050 gogos 4mMsLEol Fglisbggzo N5-8o

90gdstg dofjob Bozzgomo.
Loox oM™ L5FoMHMNE0s60 VOMmYIMGds FIBILs OLZMBEH0MYOMWO Bso 5535000l FBHgdbozol
RO, 299mygbgdom, LEOX MM BIOMIIOL FoJ0Ms3900@6 FoWgdMEo ImboEmEbywo Lo
Mmdgoy 653500900L 899m0bgd9d0L s 390693900l bogdzgwby.
0009056 gMBL
HbS39wol LsFoOPWOsbo  VOMYdMdOL  Fgxzslgdsdo  asdmoygbgds  9gdgyo  IB0dzbgwmazsbo

299bombg N29 ©0533999%0:

- gYWsEo 65350900 3OHMAbMbBoMmYdMwos bogl 95©R0wdEIdMIMdIDY s bgagh
10D036 9aMBsMmgmdsdo dymgo duasgbo Lsoxs®® Jmbgdol momm 335MmEGHMEo
39GO0L Bo8MOEM BsdsBOM LsoxIGM GBslol Jobg30m s 335600l BogEHMdMOZ30
Loox oMM bgerdg3evemgdgdol (dglodsdolbmdol dgdmbgggzedo) s 10-farosbo dobbgl
39300l dobggom, GMIgWwoE 53900J0L  ©oAZ9BL, OGMT  LsdMPEMm  IGHIOMMZOL
0583969090 04bgds @osbEmgdom 90% -95% (2022: 90%-95%) dgdgao 10 ferob
296053 Md580 s 3OHMABMBOMmYdMEO 39MH0MEPOLMZ0L MOMM 3Z5MEHMEo TgBMoL
Lodooem  BodsBOM LsoxsMM Bobol sOGLYdoMo BOIs FmbsgwmEbywo 56 sGOb.
96003690m3560 5659930000 58mbsgawro 8mbozgdgoo M39300MHEYds Lbbgomdgdl
0obslosmYdWgd0, HMYMOOEG M0, BMBs, 5EFOWTYISMIMBY, f3mds Jmbgdsby s
9356153909008 aB0m FowfgMwo 3sbiszegds, GMIwobmgzobyg 99dxsligdgerds
299m09ggbs 0%-ob 20%-0¢y (2022: 0%-sb 20%-00g) 3069dGH0MIdId0 3306395
dmmnbmgbo 3sLgdbBY;

= 36mabmbomgdmwo 10-ferosbo d0Bbgl 39230l 24968530rmd5d0 IMTHZ5¢0 FESO
653500900l 8000bsM)  VOMPIMEGOOL  oYIBOLLL  AsBmoyYygbgds  12.8%-0560
©0oU3MbEH0Mgd0L 9565339000 (©dYR3GM98Y) (2022: 13.1%) s 10.5%-0560 (2022: 10.88%)
3930350HE00b 3965339070 (©90933053©Y) BHgMIobscMo 3g@omEolimzgol.
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2023 ferol 30b56b2y0 563560839600 3560563590000 G9bodz6900

Lo0b39LBH0EOM JMbgdol oMmYdMMgds 2obLo3MMMYd0m TgMdbmdosMmgs OLZMBEH0MGdOL 49bs33900l
Q5 Fglsd5doLo 3930E9E0DIE00L 296s339m0lL 33 oEgdol F0TsMm. OLZMBEHOMIIOL fobszzgmol s
39L50590L0  3530GSWOB300L 29653390008 1%-0560 BOs LHOb3gLBEHOEOM Jmbgdol LsdsMmME0b
©OMYPRMGOOL OSBEMGdom 6 Jowombo Moo dgEoMmgdsl godmofzgzos (2022: 6 dowombo
WM0).

2BON639gmgBs

2023 ool 31 ©93993m0bmgol, HGLmsggerol N29-3o (0d0eolo, bods®mgzggem) 8egdstg 211,893,097
ool (2022: 215,868,912 wos®0) m©bmdom Lodsgrsbbm o®mgdmmgdol dgmbg doffs s dgbmds
Q5306539090005 153MJOOGHM boBMb F0dsMrMgdsdo (0b. B960dgbs 11).

3930350
bsfglicogdm 3s30@swo

Lofgbogdm  3930%Howo  FoMmBmoagbl  3530&owol  bmdobse  0oMgdEgdsl 30835600l
L5538 dbgdm ©m™3vdgb@gddo. 353030l IRWMBYWIIL MBMIds 530 B00VMb MMM
399m3boIdMo 0309600 s  obobo  MBWYBSTMLOWO  vMOE 333600l 3MgdgdbY
0LsMGOMb F500 b5 3MNMYdST0 5OLYdYo ool Gglsdsdolo bdol MgEgdom.

»090000900 GgLobgd“ LodoMmm3gEML sbords 306MmbTs obloBOZMS b s3LGdNIEO J530E 50l oS WS
3035600L 2025 §enols 306039 9360053 93560 JdYgdlL Fglsdsdolimdol BOHMBlgwymaesl. 2023
Heoob 31 9398060l dEAMBsMYMOd00 302035605l o6 Q6L BPIMOgL A9BMOgLYdIWMWO J530ESE0O.

©030©96©gd0

LodoMmm39w ML 306mbIIdMBOL 0sbsbTo, Fgbrwo 3sLwboldygdemdol 3md3sbogdo Mbos
Bermdbab Aslsbsfowgdgar GHaBgH390L 00 MmEIbmdom, HMI dosmo Bmwosbo 5dEH03900 FsGMsgzIL
900056 35O gdg3L s AoBMOZLGO 330G, OHMAMEMF Qb SEMOEbMos GolL seMogbzol
UG9bEIMBHOOL FgLodsdols FmTBsId Gobsblr® sBM0TAqdsd0. 2023 s 2022 Hergddo
©03009bgd0 56 yngows 350m3Ebsgdwo b dsbsfowgdmwo.

29058351900l MHgbgH30

3900583559008 6539gBHo  JoM0MIO  LdOgdgdoLlmzol  dmoEegl  doMOMmIEOo  LsdwYeEgdgdOL
3990990030996 OIOO0M  25RLJINME  POMIGOEgdSL, o658 Lobsd 5JBH03900L  SMOsMYdS 56
39090905 96 56 gora3eliry@gds.

bglbgdo s 3090Egdo

03999 8960036500 Ho®mBmagboros 0bgm®dsgos 3m33s60ol  3Mm39bE0sbo  Lglbgdobs o
369003 gd0L Labgerdg3MrmeEgdm 30MHMdJOOL Fqlobgd, HMIWgdoE SFMOEO0DIOMEO VOMYOMEGOOM
3010 T5BHJO0M0 0bBMMT5(305 3nT35600L LadMMEI6EGHM, LogswvBM s LozMgOGHM MHolggdby
0593999056Mm930L dglabgd Fomdmoaygbowos dg-13 d9bodgzbsdo.

W60 31 093990960 2023 31 c0g39ddg6o 2022
36d9w3500360 35erEgdYIEwgdId0
MBOHMB39YMBOWO 9353000900 Fbsdob Lglbo 244,128,569 243,049,743
244,128,569 243,049,743
803000830360 oI YEgdYR0
MbOHYD39YMGBowo 3538060930 dbsol glbo 10,488,660 9,457,000
10,488,660 9,457,000
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Lglbol 35005 S EsBIMZOL MR 30

985M530 Lgbbgdol sxBsMZ0L 5> S 306MHMBYdO 0ym F9dEgyo:

w360 31 93990960 2023 31 93930960 2022
6c30bsermGo
bs3Om3bBm  ©sEsMzol  bmdobsgrr@o  Ladoewsblm  6mdobserm@o  Lsdogrsblim
3¢ 39bs33gmo foo  @oGpdnegds  @ohgdnwgds  @oMgdrwgds @otHgdriwgds
0bOb3g@ygmgowo
053530060930 5dd
dbsmob Lgbbo QMO0 7.5% 2035 260,915,666 254,617,229 255,598,157 252,506,743
by 3GemggbBosbo
35EYBMEDIB0 260,915,666 254,617,229 255598157 252,506,743

MBOHWb39wymzowo  bgbbo 0353800900 Fbos®oligsb mbs 0dbgl  assbowo  LagMHomm
3MbGH®ME0obL 393 dgma3 Lofo®dmbyg, A3L ,,d0 3MmbEHME0bb". bgbbo, 3335600l Joge gaermdogro,
L0390l 258B0oMHbY, N29-00 dgdstg dofjoms s d9bmds-6sggdmdom sG0ol MBOHMB3gwymazowo
(ob. 8960d3bs 9(c)).

2022 Heool 05635030, Lgbboli 306Mmdgdo dgo3ows dg09absoMo: ferow®mo goobgdo 999300
3,500,000 538 ©M@WMsdEg ©d ©IRIM30L gos 2035 Fewsdg gobsbyMdwogs. s0bodbyyends,
Lobgedg3mHmmgdm  306Mmdgd0L  sOLYO0MO  TMPOBROEOMGdS  AsBmMmofj30s s TJYYo, dmbs
05305300390 Balbol  500sMgdoL d9fY39B> @O 9L0sMEs sbowo bglbo dobo  LodsGoEwosbo
0000 4.67%-0b mEgbmdoom. 2,673,400 ool mEabmdoo dglisdsdolo, dmEoxzoE0Mgdom
296306HMd7d0 BoMo0, 500sMHES IMPJd5d0 96 BoMowrdo.

15830656LM Bog0sbMdYdOL FggAs Fo0dMBMBOWO (33EP0MYDYIOO 5¢EYOWI)dYOT0

Wws6HO 2023 2022

65800 1 056350l 252,506,743 284,413,520
Lglibgdol EIBIMIS (4,895,790) -
3905bowo 36mi39bGo (3,263,860) (9,770,050)
Lvgee 33¢000gd900 bsi30b56Lim Bmms©o 633509006 (8,159,650) (9,770,050)
MEbMYOO 453300 3MOLOL (33EOEGIGOOL As3wgbs (1,113,509) (37,256,061)
foob 496353 md580 500560530 bodHMEIBEGHM botxo 11,383,645 12,445,934
B0 653500900 (33000930 F9IR° 0O D0 - 2,673,400
65800 31 0939309 254,617,229 252,506,743
39303 5¢ols 35G35

3M035600L 96 5943l 3930F9E0l  FMMZOL  BMMTSYOO  3ME0GH03S, F93Md bgaerddmgzsbgarmds
(300WMdL 3530350l dglsdsdobo  dsBol  NHBOMB3gEYmGBIL  3MA3sbool  Lom3gdsgom o
LEHMGIR0 L5FOMMYOIOMD ©939300MgdMo BMMbM3bIdOL ILS3ToYMBOW IS, ©s 9Lg39
05BM0L  dmbsforggdol bomdol Fglsbs@bmbgdws. s0bodbmeo Foowfgzs BmErso LoblMgdol
9%39dBHWO0  FoOHM3000 ©s  MIGE35000560  bsobzgbBogom g9adgdom, MMIWGdoE JOMOMOWIE
130656Lgds 3n335600L glis3Mm@mggdoL Foge 353090l 56 Lylibol EsE30656LgdOL bydwysagdom.

303356008 393030l BsMm30lb  Joamdsdo  farol  a963s3¢ermdsTdo  (33x0wgdgd0 oM

2396bmO 309w gdMms. 31835600 56 FoBMmogbl 29090 ©o30LMYOME0, 3530EsOol Bmmbm3zbgdols
Log0bU.
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13. 15956000560 OMYOIMEGd9d0 s MolZol Bs®Mmgzs

(a)

(b)

@)

10bsBLMEMO 5JBH03900L5 S 35¢rEYBdEg39d0L LsTMME0560 VOMYdMEPgdgdO

L5360 VOMYPIMgdOL Fgi3sbgdol JoBsbos Fguoligdoll MMOYOLMZOL doBMOL dmboffowggdl
Mol 500w bEHDbEIOEME M39M30530 5JE030L 259403006 Fomgdo 96 35 YdMEgdol
239005(3990LmMZ0L 2oL GsLOL Josbermgds.  MMI3s FobMLsBLIMIMBOL Fomgzseolijobgdom
©5  bPogddHmo  Abxgmdol  499mygbgdom, LsdsOmEosbo  WoMmGPRMgds o6  Mbws 0gdbsl
06¢9M36MHgBH0MPPMo  HMAMOE  OJOoDIdSO  5§BH03700L  ©oYm3badwog  goyoasdo  sb
350 JOMY9GdJOOL 2o5(390530.

300356050 BLsBOZMS BObBLXMGO 5gdE03900Ls S 39O GdJOOL 1sFoMIMM05H0 VOMYdMWGDdS
d983569%0L  39db03gdol s0mygbgdom.  Fgnsligdol BHgdbozol doBbL FomBmowaqbl LsdsGomwosbo
00Ol 2oblobM3Ms, MMIgwoa sLobsgl Fgxslgdol MSMOMOLMZ0L, dsBEOOL dmbsfoengqdl
dmO0L 5O LEBPIOHEHME M3gM3050 5JBH030L 4940306 FJoMgdw b FoeYdYEgdOL
239053990bmM30L  goobEogr  gpbl.  asdmygbgdmao  Fgxzsligdol  Bgdbogzs  foMmdmoygbl
©0L3MbEGH0MFIMYO B0 B5350IOOL FMEYEL. 4z9ws BobsblrMo 5gE030Ls s o YdIYEGdOL
Lo3oMIN05b0 oMM  5bd3008Yds oMo ™bbol s 3GMME3IBEHOL FMBoz3oo  FMENSO
653500930l 3000bsMg VoMgdMgdol Logwydgzqgw by, GMIgEog bosbys®odygdm msMowolbmgzols
363960 LOdSBOHM 96533007000 OLIMBEHOMYDS.

bgddn3s6gmmdsl  bxges, ®md  3md3s600L  GobsblmMo  5JGHo3700Ls  ©s  35¢YIMGDJOOL
1590560 VOMGOMEGDS 500 LHdIWIBLM VOMYdIGOSL SOl JosbEMGdNEO.

130636wHo Holigol BsMmngs
530b65B6LMEO 0BLEBMMTYBEHJOOL 8mygbgdol TggasE 30335605 89990 Molggdol Hobsdy sL:

— b53m9OG™ MoLo;

— 03300MOMdOL Hobo;
— LodsBM™ MHobo.

— LogsEr @M Moo

60l 30l Fs60330b bAGIId s

bq8d03569wmdIl 530605 LOHYYEo 35UboldygdEMds 3MB3sbool Mol gdol JsMmmMZoL bEMmwydEmEmol
3bgMH39L5 S BYTbYO39EMBIBY; 0L 3sLbL 5990l 3835600l MHOLIGOOL BoMMZ0L 3MEP0E03gd0L
090998539055 @5  Bmbo@MmMmoba®g o 99  L9dd0sbMBLMID  ©939300MGOOM  MIYGYMEPIMHIS©
§96v99gbL 5b5M0dL 5g30mbgMgodl.

3M035600L  Molggdol FsMmMZOL 3ME0EH03900 49boLsBP3MYds ol §obsdg sOLYdmwo Gobgdol
0©96GH0x80E30Md0Ls s 965EoBoLmZzoL, Fgbsdsdobo MOLZgdIOL LEBPZMGIOLs s LogzmbEHMmmm
094960Bag00L  25BLsbE3zmOlmzol s MOLIJdOLs @S LsBPIMIOOL o330l FMBOEHMMObYOLMZOL.
60b3900L JsMHMZ0L 30 0E03g00 s LOLEHIIPOO MYFIIWSMIWSE FoI0bIPJDS, d5HMOL 30MHMdIdT0
©5 30335600L Loddosbmdgddo gobbmM30gmgd o 33wogdgdol sLobgzol Jobbom. Lobfsgzwm s
050mM30L  LABIOGHIOOL @S 3OMEIOMMIOOL  gs8mynbgdom  3m33s600L FoDsblL  HomdmoygblL
©0b303¢0boMYOMo s 3MmBLEHOWIF0MWo  3MBGOMEWOL QoMgdml Fgddbs, GMIgwdol Y39
056588609l 2556930 996905 0630L0 BMBIE0S s 35 GIMGDS.

5d30mbgmgd0  Bgsdbg3gwmdsl  fg396, M) ®59gbs  53MBEHMMEGIL  bgddw3sbgarmds
3™035600L MHoL3gdoL BoMMZ0L 3ME0EH03J0Mb S 3OMEFIYIMYOIME Fqlodsdobmdsl s Asbobowsggb

6H0L3900L JoMmM30L BoMBMYdOL 59335 IOMBL 00 HOLZYIOMD J0TsMMYdsT0, HMIob [obsdys L
3M035600.
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@) bsz@gcoode Golizo

L5309oGHM MoL3o HoMmTmoybl 3md3sbool gobsblm@Mo boMowol MoL3L, 0wy dmdbIsMmgdgwo 6
30bsblmmo  0BLEHMMIGBEBHOL  3MBEBHM39bG0 3960 ©53ToymBogdl ol Lobgwdg3MMeErgdm
350909 gdgOL o 5333500 MOLZO HoMmBM0dzqds BrIEsO LEbLMYdO s Fomo 933035096 JO0H
©5 LogoFMmm 9mmbmgbgdoob.  gobsblvyMmo odE03gool LodsEsblm VoMYV gds Fosgdlodowme®
1530MgOGHM HOLL FoHdmoyqbL.

B30 bsbb®gdo s 500 933035¢7965980

30335605 B0LO BYEsO LobLMGIOL MAgBHILMBIL BEWMBL gHo JoHmE dsb3do, MMIJELss BoGhol
Lago@0bgam LosggbGHml dogM 0boFgomwo 5J3L Im3Eg3500560 IRMEE MgoGobyo B. bsdomgdo
3960539305 1-900 ©MbgHg @5 9O MOl 350OROWHGOWIOM0. 3MB35Bos o6 dmgwol, GMI
Hm390dg 30bGHM396E0 396 T9dargdls Job doge Bs3olMo 35¢IdMEdgdOL 8305YMBOEIGdL.

U335, 362 doob36980

3035600 Ls3Mgod™  ®oL3o  JoM0MOPI  FIB30OMBGPMWos  MoMMYEo  InIbTsMgderols
0b©030MsGmo  Bobslosmgdgdom. 2023  fierob  2o63ogermdsdo,  3md3sbools  dgdmbagarols
oobwmgdom  16% (2022 Ggwb: 4%) 993538060900 bo35FMOM M3gMs3090L ghom  3wogbEmsb.
15309O0GHM GHol3oL FoMMZs bMME0JEYds oMM 3096EJOoLYE/3m83560900Lysb Fobolfoto
23005bgd0L  dmmbmzbol gBoom. Fglsdsdobo®, 3JmI3s600L bogodMmm dmmbmgzbgdo JoMoms©s©
39003905 B0DB03NMHO 30MHJIOL S 35GMS 3nF3560gd0L 0TI 5OLYdIEO IMbM36930LYLE.

30035605 50096l g5BLIMGdOL HYHBYMH3L, MoE FoMdmoagbl dmbswmbgwo lis3MgEodEMm boMowols
9ol G9x35L9dsL BogsFOHM IMMbM3BIdMsb J0TsMrMgdsTo.

dmlseomEbgero Ls3MgoG™m BsMseol dgusligds 3mM3mMsEG0mmo 3eogb@gdolbmgols 2023
fierol 31 ©93993GHolomzol s 2022 fierols 31 ©g393dMOLm30L

300356005 565H0egdl mommgme ©sg390IDIMGISL Lo3MILOGM Holizol batolbbg boMowol Hobzol
3MMABMBoMGOLMb 39300090 dmbs3gdgdby  YMbmdom  (asg  99gx3sLgdgdo,
500030050990 530656LM0 b45M0dY)0900, BDMMNZIMIOMO 56RM0TYIO s BYIWsO Bs3ogdoL
36MMabmBgdo s byedobsfzmdo 309l 0bxgm®mTozos 3mdbIscmgdegdol dgbsbgd (s sMd IbMmeErm))
©5 9mIbdoMgdol J393oLmob ©s395300M9d0m A3FM3EOWO bs3MgEoGEHM A5BLXOL godmygbgdoo.
L53MgOGHM GHOLZOL bs®OLbYdO FobolsBMZMYdS BIMOLLMOMOZ0 S MoMEIBMdMO30 BodEMMgdol
299mygbgdom, HMIwgdog d0sb0dbgdl IR EHOL MoL3bY s Tgbsdsdolmdsdos LosggbEHmgdol gsmg
153M90GHM MJoE0bYOL gobToMFYdgdmb.

dclsenmEbaaro 153MgEoGHM BsGMIEWo

39900930 3bOOWO sbobogl 0bFMM T30l LogMILOEM MHOLIBY o370 JdMGOsBY s IMboErMmEbge
Lo3MgOGHM  DoMowbg  JwogbBHdol  B0dsM;  sOLYGPRWo  LogeFMm  Immbmgbgdolbmgol,
2023 §eoob 31 0939806 0L s 2022 ool 31 9398060l ImIscIgmdoo:

31 93990960 2023

56 560l
bs3MgoBm

6ol3om b5369©0GM Mol30m
@60 3ODBLNOIPRNO _ JoBLIOHIIwo b
93b3oMmgd0ol Lo3MgOoGHM Moligol botolbo
Q5050 HOLIO 4,035,011 - 4,035,011
3s0s0o Hob3o - 815,750 815,750
Ly 3000560 LodsEsblim MoMgdmmgds 4,035,011 815,750 4,850,761
BoMogrol HgBIMH30 (442,722) (438,058) (880,780)

3,592,289 377,692 3,969,981
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31 ©9399d960 2022

56 560l
Ls3MgoG™

6Holgom bs3M90E™ HolZom
w60 3BLNOIPRNO  JorIBRLTOIOTI by
0m3bToMgdeol Lo3MIOGM MHolgzol bsGolbo
Q5050 HOLIO 576,838 - 576,838
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bagomonggaral gehmgbmmo gsgeumdss Jsfommo mso, Omdgerog $9s53OMMme@ Famdmayqbl
3m835600b Ls3Bom Zoer)@Hsl s Z5ErHL, BGmBgmdog FosMBmpagbomos §0659cgds6g 30bsBLemo
3636083905, yggws  Bobablr@o  obgmGdsgos Fsmdmpagbomos @630, gatis  bbzsazsGo
domomgduero Bgdmbggzgdolss.

8985b9d9d0Ls s FbxIEMdIIOL 358myg6ds

BbL  sMogbgol  bEBsbEsGEHIBol  BqbsdsBobio BobablmMo  9Bat08agdol  BeBbs@gds
by8degs6yermdolash dmombmgl Blixgemdgdl, dgesligdgdls ©5 ©5339090L, HMBgdog go3wgbsl
5bEgbgb  LaspMogbgm  3meoioggdol  asdmygbgdsby s Pomdm@pgbomo  sdBHoggdol,
3L EIODEJBId0L, 8g8mlisgergdols @s bstrxgdol mogbmdgdby. BOJHMOG0Z30 Fx9a9d0 Jgodergds
396bb3539dMEIL 506086 Bygslindgdolipsb.

89%33b93900b > JoMOMIEO B3ROl FsEsbYLIS 3dogs@ bmgogmEgds.  baspMogbgm
9535b909B0b Ro©sbyEZOL BgEgagdol s00s6ds bogds 08 dgfomedo, Gmdgwdog dmbos dsoo
3°@3b93s ©3 Bdobdog® Gx8pamad 3gHomeBoa, H@dgmbyg Bso 9d6gdsm 2930bs.

0bgm®ds30s 08 baswMogbgm  3mero@oggdol  gsdmygbodslimsb ©535380690990  3HoGH0IEo
Bbxomdgdol  Bglsbyd, GmAgdlag  yzgmsby 860836gemgsbo  aogwgbs  sdzem  BobsbLyG
365M0890580 5003MIRdYE NsBbgdDY, 33BLsbEgH s B98wgn 3960d369030:

= 99608365 18 (f)(iv) - doGomso LsBryaemndgdol Lsbishagdenm dmdbabeGgdol ga@odo.
= 99608365 11 (a) - bgbbgdobs ©s 3GgEo@gdOL bsdsBmarosto 00690 gds.

0bgm®dsgos 08 ©sdz9090Ls ©s Bgmsbgdgdmsb ©5353806M9d 0 d3brlisbmzgtgemdgdol Bqbsbgd,
Omdgdog 8mdegbm gobbbrmo ferol  363sgemdsdo 3OLgdomo  ggEoEgdol  gsdmfigggol
8608369@m356 Golgl 5469896, Brpgdmeos 3939 39600369d80:

= 89608365 9 (a) ~doGomagoo LsBsEgBIBOL FaRslyds;
— 89608g6s 9 (b) - Laobzggbhogom Jmbgdol bsdsGmeosbo QoMYdMEgdol gablsbrg@s.

bsBstmonm0s60 QotigBLemByBols Hagsligs

3md3sbool @y8gbody LaswMogbgm 3mmo®ogs ©s 3s68s6Hgds dmombegl  gobsblymo o
55830656bM0  5§H0ggdoLs ©5 33ePEIBNEGBYBOL  LsBsGoEmosbo Qo6 gdmergdol  2s6bsbraEsL.
bsBsBNE0s60 @OMBXEIDS 3360LIBRgGHs Bymsligdols ©s 396356 7d0b BoBBYdoLsmgal.

3JHogol o6 gorEgdviEmgdol  Lsdsmenosbo QoMYdvegdol  Fgoligdolisl,  3mB3sBos
99degdolisp3sma@ 0ggbgdl dsBMob @s330M398s dmbagydgdl.
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@

Gl » @380 33213 XX 05"
2023 fierob g066bey50 563550839800 35685659980m0 8960836980

b3sGENE0sbo  oMYdEgds, BgBsbgbol @Hgdbogzsdo gsdmygbydwyen 9mbs3dgd%y wsymHEbmdom,
0gm@s LadsOEosbo PoMgderydol ogHstdool 8ydmay ©MBYYds:

— ©mb 1: sgEHon 35BGHIdBY 3MGHOMIRdEO Bsligho (EIIMGIIHOMIBIO) 0©IBHWGHO s9Boggdobs
56 gsemgogdmengdgdobiogol.

= @by 2 98mbagsero 8mboggdgdo sgBogobs 96 ser@edrErgdolbmgol, FIMES IMAHOMIBMMmO
23bgdobs, GMgdog dg@sbowos 1-gm ©EmBYdo, ©s GMmBwmgdog §83oMormos 306306 (D5,
$bg00) 36 503306306 (Bsg. BoLYdOLYE Foerdmgdmaro).

— ©mby 3: s8mbsgsero 8mbagdgdo sgdogols 6 3sgdregdoliongol, Hmdmgbog 36 gBwdByds
©533063905@ L3d3BMHM Fmbsgdgdl (s63983060mmo s8mbagswo dmbsggdado).

09 5Jhogol 36 33egdrEgdol LsBsmmemosbo oGgdmangdols FgLsggsbgdema  pademygbgdemo
58mbsgagro 8mbagdgdol 35G)am@ngdsE @symays Bgbadwgdgmos bsdseomemosbo ©oegdwyergdol
09M36gool bbzs@abbgs @mbBol gstrwgddo, 8meosbs@ Lsdstmmosbo omgdmmgdol 99939L90>
bs3soEosbo  LoMgdmEwgdol og@stgool 08539 EmBIL 809300m3bgds, GmMIgebsg Bogzmomzbyds
4395BY B0 @@Bob 58mbagsgro dmbaggdgdo, Mg 360336gcmgsbos dmwosbo Bggsligdolmzgob.

30835605 500sGBL  BmdMsmdsl LsdsGmEosbo @oMmIPRYIWBOL 0gMsHIool ©mbgdl Jmob od
b336736M08390M 39H0MEOL deEral, H@Bmol EGMLIE FsHBmodzgds GaEomgds.

bsBsanerosbo  EoMdMEgBol  Bgnsligdolsk  goggmgdmo  ©sdzndgdol Aglobgd  sBsBgdomo
0bgm®3sgos fsdmpagboos 8g8wmay 8960dgbgddo:

= 99608365 9 (a) -doMomao badmagrgdydob gs@sgsligds;
= 89608365 9 (b) - baobggbBogom gmbgdols LsBsBmeEnsbo @oMmgdrmEgdol 3s6LsBOIHS.
= 89608365 13 (a)- gobsBLrHO sdB0ggd0Ls ©s 3ser@drErgdgdol Lsdsmmeosbo momgdrmmgds.

399mbsgsemo

M0 2023 2022
ObYBOL 35doMs39000sb dogmgdoeo B98mbsgsemo 21,363,876 19,074,173
15339000 @5 bbidgerol 3eyn30E dowydryemo Bgdmbsgsemo 6,659,841 5,818,013
Lbgs Bgdmbiagsemo 1,960,789 1,560,887
b BgBmlisgsero 8r8b8xtigBemgdosb gsgm@Bdmo

bgem8g 36rmemgdadogsb 29,984,506 26,453,073
LooB3ggbtoEom Jmbgdol asdofsggds 6,153,277 1,953,702

36,137,783 28,406,775

9ra8535¢P0 G0b0dsereyio bsoxstm gssbogdo

8mdsgoeo  Bobodsrry®o  Lsoxs®m as@sbEgdo (ea-l gstgdy), Ls0BggbHOgoMm  Jmbgdol  s6s-
397998925@0 0x 300l Batyegddo, Mbos 0dbgl Bowgdrmemo 878wgabsots:

M0 31 93998960 2023 31 g 3988960 2022
1 Gy Bs3emndo 5,416,700 2,323,031
1-036 2-Gemdeog 5,647,740 5,944,400
2-qos6 5-§emsBeoy 18,694,725 19,676,707
5 gty 890 25,614,950 32,414,730
55,374,115 60,358,868

8mB535¢r0 B0boBserry®o bsoxsGm ys@sbogdol doMomao Bsfomo 3sBobml Aol oxsmsbomsb
500l ©s353806900)o. 2022 ferol 03635680, Fgfyos 33Bobmb xsGoOl baoxstm byandngzevmmads,

09dps 2022 ferob ogerobdo, sbowo bsoxsGm  bymBgzGrmgds @enm@BEs sbse  pBobmls
39653006, .
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F3b @380 3I3 xeaBx05*
2023 fierols gobsblirytio s63060839800 gobastihgdoma dgbodgbabo

D90m0b0oB6rero  LsoxsGm  byedygzrmgdol  BsGamgdBo 3Gl gsemEgdagdadols
Boberyegdol amsbBHool Lsbom, dgoxs@gd 3m83s60sL 1,437,250 @mstrol mEgbmBom bsas@sbEom
©J30BOG0 FoEarIbas. 3m33sboslb 8yrderos s0B0dBrm@wo bags®sbEHom Edmbo¢o, goxseol Bogh
broxs®m  byemBgaGrmgdol  gefpargdBo  sGLgdmmo  Bgdolbdogho  3sbirpbolidygdemmdols
Byalegdermdol 3700 psdmfizgmmo BydolBogho gsmmdrymgdol ©sbsgstmsw 3sdmoyggbmb.
baoxstm  byemdgydagemgdol dgfyzgdol 56 gs@ol psbgmol Bg8@gy, @sGRgBoO Loga@ab@om
©93mBoGob mibbs, Hmgwog 36 gmgows 3sBmyggbgdumo 8goxseol sHEIEMO gsmEgdvymgdols
b3 3859mBogds© Mbws 0gdbgl s63%sBYdYIEo 3mB3sBool dog.

39©035@, 330300390 5005MBOLL, 3MB3B0s8 ssts 714,319 st MmEyBMBOm Lago@sbEom
©)30boGob  ZEPYds, Mo FoMBmeEagbl Bmdsgswmo Fuymsmo B33s©gdoL  d0dobaty
Qoﬁ)gbg@g&bb, Omdgrog  ©EolzmbGHoMmgdrymos  3md3s6ool  Bmztvigro  Lobglbm  LsdGmagbEm
3965339000, 722,931 s60b  mEgbmdooy Lbgsmds BmBobier®  m@gbemdsbs ©s  808obaty
Q0MYdYdL Mol 33835 gdwEo Bgdmbsgeob bsbom seomogbgds.

2023 fierob 31 ©g3933G0oborgol, Lsgs®bihom @idmbo@ob gsmogdrmgdol 8odobsg QOMdMErgds
740,668 6l 8950396b, brgnm 358509890 99mbisgswmo 616,652 s,

Lam3gMagom batxgdo

60 2023 2022
Labogd®mb bam3g®agom bagslimmo 3,877,770 3,241,452
86980l dmbdomnds 2,833,465 2,587,269
3MBvbacrm@o bty gdo 2,389,919 2,233,428
JeBgBob pe@alsba@ol bargo® 1,473,456 1,579,177
36mxgb0me0 emBLabr@Mgdol Lagslr®o 735,461 536,888
Fo68mBoyagbermdomo batygdo 564,776 27,415
5BU3930L batxagdo 429,741 367,185
5396¢0b Lagsliv®o 375,397 349,544
25630b LogmBobomgdo 266,468 313,436
296MMBob batyndo 200,721 113,240
L>803em0bgdm bafygdo 185,589 180,243
Lb3gs batygdo 1,855,190 1,466,237

15,187,953 12,995,514

"2022 firob 0gboliBo, bags@mggermb 356arsdgbBhos Boonm as@sfiyggowgds, 2021 Gamobogols Jmbgdols
2°@L3bEOLEYE  FogmegolBmgdobs  LsbBMaGmgdol LgdBm@do Rsdmemo Bobbgbgdo. 0dol
do033obffobgdom, GmI aemsgobymmgds 2022 faob ogboldo 33mgdgEs, 38356058 sw0ses
1,198,834 ool m@gbmdoom gmbgdolb aoslisbs@ob bitxo s Bgbsdsdobo  gsegdeymmgds
2021 ferob 31 @g398Gom ELON@mPRIEo Foolb BobBLbnG sbasGodygdsdo, Mmdgmog odbs
507600 2022 fgeml @s Bg¢sboo ,bbgs 898mbagsmdo®.

B0 LEbLEIdO s Bsmo §33035m9bEGdO

M0 31 ©g398d960 2023 31 qg398d9to 2022
930 LabliMmndo LasGmdo 5,309,300 81,809
Rerao LabliMmgdo B56380 82,838 3,760,686

B0 bablMYdo s 850 g33035wmgbARIdO GobsBlrHO
BeoamBarymdols 363088580 > o 6335gd0l
5656108398580 5,392,138 3,842,495

563OM0 Gres@o babbMgdo s smo 933035@gbHYdol Bxdoo 56 sGoL gemAslmGgdmmo o6
300G POIMO. 0BRMATo30s 3335500b LsdGMEgbEBM 363337MOb, LagserwydHm @s LsMgEoH™
©0b39d%y ©>d398@gdsMBoL Bgbsbgd s BpMIBMByErmdol sBsmobo GobBlnmo sgEosgdobs ©s
39BN Ydgdobmzgol, Fomdmoagbowos 89-13 8960836530.
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F3b » @3B0 333 KXo
2023 fierol 50636beye0 363560839800 3568563398000 d9b0dq6980

B5353Mm s bbgs 8mmbmgbgdo

@360 _31 ©g3988960 2023 31 73988960 2022
L3536 s bbgs 8mobmgbgdo* 4,850,761 1,384,482
1535360 Bebmgbgdol gemBsbim@gBol MbyEz0 (880,780) (411,887)

3,969,981 972,595

1539360 @3 bbgs 8mmbmgbgdol BG©s doMomaEs@ 398mfiggmmos Bgbsdsdolo 3gmomdmfymdols
8gmbg 4,041 33.8. dofjols B33ggm0l gsgoEgom, GmBgemog dgdaMymdl mdogrolido (bsgsGoggam),
MO0l yosbiabggzol N5-8o (obomgo 89608365 9(b)).

30835600l ©s8m30@dMdy Ly3GIEoB™ ©s L35 BH™ MolggdbY ©s b3z53MMm BmmbmabydCE
©335390M907)0 3orI8bryAgdol BaMaergdo gsbbommammos 89-13 8960836580.

d0M0m5©0 bs8JsgdYd0 ©s bsob3gLBHOGoM Jnbgds

93IX0 @

8ofi @ Bgbmds- Lsmgolsg
@0 Baggdmbgdo 3FIOFOmBdS bore
PIODROGIBIIOY BIPIFIIBIET0 QOGIBLNmIBS
Bo8m0 2022 Femols 1 0sbzs6l 187,545,943 11,301,497 198,847,440
d9byngeagdo = 121,443 121,443
35050330925 (32,899,026) s (32,899,026)
RsBmfgo . (181,727) (181,727)
B380n0 2022 femols 31 398896l 154,646,917 11,241,213 165,888,130
658000 2023 Ferols 1 0abgaml 154,646,917 11,241,213 165,888,130
dgliyogozgdo - 469,381 469,381
PTG R T ol (525,110) - (525,110)
65800 2023 ferols 31 398096 154,121,807 11,710,594 165,832,401
B3go
Bo8000 2022 erols 1 0sbgamls (11,066,152) (8,658,182) (19,724,334)
Parols gggons (4,559,580) (1,274,615) (5,834,195)
6580 2022 femols 31 ug398896Ls (15,625,732) (9,932,797) (25,558,529)
Bodomo 2023 §emob 1 0abgaels (15,625,732) (9,932,797) (25,558,529)
Perob gggms (3,015,653) (873,337) (3,888,990)
Ba80 2023 femols 31 g398896GL (18,641,385) (10,806,134) (29,447,519)
BaBaen3Blic ofgdmemgdgdo
2022 femols 1 03Bgails 176,479,791 2,643,315 179,123,106
2022 fiemols 31 qug308896L 139,021,185 1,308,416 140,329,601
2023 fewols 31 (09398896l 135,480,422 904,460 136,384,882
LsdagnsBlim omgdrimgBBOL 33wsEslYss 56
mabss.
2022 fjerols 1 0abgaels 93,604,521 2,643,315 96,247,836
2023 fiemols 31 g398d9HL 89,044,941 1,308,416 90,353,357
2023 Femols 31 93988961 86,029,288 904,460 86,933,748

8ofs  FoMBmaagbl 9,121 33sMs¢mee BgHMo tgoﬁmm&éb 9Jmbg ool 6s3390b, BH@Igmog
Obmsggeob 39dbomby, N29-8o 8rgdstgmdls (cdowolso, Lodaoggenm),
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B3 »@3B0 3OS xax 08"
2023 fierob obs6boo 56356083980 3ob8styh9Booo dpbodsbndo

0535300390 s00sMdol 898y, dofs ©s Fgbeds-Bsandmdgdo SEMopbrmos ao@sxsbgdeymo
Qotgdmemgdoo.

dofjols s LabihrBGmml gomogslinds

bsbihBEML 393 s6Lgdmeo dofol ©s bsbidwdmmls LaBsONE0s60 PoMYBMEgds asBolsBrgms 2023
firob 31 g398dMobogol ©sdmv3009dg@o 399g85Lgdemol dogM, GmBgebsg gl Fgbsdsdobo
3Q05MYBMEo  3OMBILOMBIEMMO  IZHEOBOISFOS ©S 8080656y gs8mpEomgds Fgbsnsbigdgmo
Jmbgdob  sao@dEIBIGIMBILS  ©s  FsBHIaMG0sdo. LaBsmosbo  @oMgRdmEgdol  Bgasligds
3969379036905 LsdsBmeEmosbo @omgBryEmgdol og@smdools 99-3 mbgl, dgxsligdol dgomegddo
398mygbgdryemo 8608369emmzs60 s®3983060wmo 30M9dBHoMgdgdol gsdm.

8989y gbGodo fsmdmoagboeros doffols ©s LsbEmdmmls La85OM0sbo omydrmgdol gasligdsdo
298myggBgdryemo Ggzsligdol Bggbogs, obggy Hmameg 8608369@mgsbo ge8mygbgdvo s6598306H0vmo
8mbsigdgdo.

JmBgds 995980 Bodbogs

Groboraggemols LadammErosbo  @oMgdMEdol  asblsbEgms dmbs  dbgagbo  Jmbgdgdol  (Bgegl

30PoABYN 29 spomBEgdsmgmdsty  @s  Blgsgh BoBVOING  Bamdstymdedn)  pedemisboaduien

9o Bgdamy dmombmgboer  glgdby  syBHEBMBO. 8608369emgsbo  5M3983060mmo  s8mbisgano

ofiob Bazggomo 8mBaig8gdo 135380MEYds Lbgsmdgdl dofols dobobiosmgdengddo, Gmam®og s0ol, Bmds,
SpOEBEYdIAYMBs,  figmds  Jmbgdsdy @ Bmemadstsgdgdols abom  dogfgmeo
BoLEEYd, Gedgrobmgobsg Bgdgsligdgmds gedmoygbs 0%-qs6 20%-0g0y (2022: 0%-qosb
15%-8@7) 36990 dgd0 @s330M3985@ Bmobmgbogr galigdy).

Lol mdmem LaBamonenabo @oGgdremgds Bynslics @olgmbENGMgRwmo B0 653500980 Hgdbogzol
390my369800m, LLENFIOML Lsg8ns6MdOL BgEgasE omgdaeo dmbagom@bgero gryema@o
6535900l Fdmenbgdgdol s a3@obgdgdoL Lsgmdggmmby.

LaBsmognosbo  @omgdremgdols  dg@sligdsdo 390moggbgds  990wgao  8608369mmmgabo
©583901980:

~ BIeEo 65350000 IGmabmbomgdmos  Lsbidmdmml BoJAHMdOHOZ0  Bygandol s
10-fimosbo  BoBBYL  a9a8ol  Bobggom,  Gemdgerog La3GMbmbe  JgMmomeols

206953 md80  osbErmydom 35%-0l mEgbmdom EBITDA-L 90mbogagronsh Bsmgols
3oM0)mdl (2022: 41%), begnm 2025 Fenowsb, COVID 19-0b 998amad 3gMomedo, 3ol

UOoema 0anbsb 3a6iowmmals.

= 36mbmBomgdreo  10-femosbo BoBBL g9adols 396803emdatdo  mbsgamo wmmomo
Ba30gdol  808obafy  @oMgdrymaBOls ©agbolul  gedmoygbgds  13.3%-0s60
@OobgMBENMIdAL 3565337000 (BY3MSBY) (2022: 13.1%) @5 11.0%-0060 (2022: 10.88%)
3930¢)e0BoE00b 3365339000 (©sdYE3MBEY) HyMmBobsgrmmo 3gMomgobomgob.

LILANIOML  YoMmIBdYEIds  33BLsIMPGIBOC 9pMd6md0sMY>  @EobL3MBAHOMdOL 3363339000l @
89bads80bo  3330¢eEobsgool 336533900 3EoEdol 30dsGm. ©ob3MbEHoMYdol 3s6s3390m0L s
89b5d580b0  3330¢E@0B3300l 3365339090 1%-0360 BHEs LabEHYIOML bsBsBHNEOE PoMYdrMgdOl
©abEmgdom 10 dogrombo msmom Bgdzomgdal asdmofizgacs (2022: 13 dogmombo msto).

booB3gbGogom Jmbods

360 2023 2022 .
658000 1 0sB356 80,655,047 65,651,484
dgbyozndo 452,563 =
3oL3emgd0 (4,593,400) -
JELPIO0 533000 FHLOL BoGEo Laobzglhngom Jmbadaby (356,802) (8,384,466)
856070560 ©OMYdmIBOL (3eE0E9ds 255,266 23,388,029
680 31 398896l 76,412,674 80,655,047
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B3l @80 3 XerTx 05"
2023 fierob 50656b960 563500839800 gobBst3HgBoon 89bodgbydo

3M835600b Ls0bzgbGogom Jmbgds FamBmamagbl Mrbmsggeols gsd%Bomol N29-8o 8gdstyg LsoxsGm
bog®Egb. 2023 femols 336353wmdsBo, 3mB3sB0s3 4,487 smsls st (©Ea-b 336093g) (1,700 smsbo 33
Mol 933035@gbBM0) gsgows 4,041 33.8. dofiol Bazggmo, Bglsdsdobo JgmowdmPymdoom,
Omdgerog 3EgdsGImdL LsgsGorggmmdo, J. mdowolBo, ymeasterol 3gbsbggzdo, Ne 5 @s Gm@Ewol
B3B5ablim @oMgdmangdss 4,593 sosbio gsto.

3M835605b 56 gl gborygs Lsobzgbdogom gmbgdol goyomzslosh ©s3s380MgdOm. 5369039
30833605 56 5ggb babgerBy3trargdm 96 baobgzgbhogom FserEgdemmgds, GmAgwog FosMdmodmds
Loobggbhogom Jmbydol gemdowsh.

2023 frol 31 9393060l BamBsmgmdom  3m33s6ool  Lsobggbdogom  Jmbgdol  Bsdmo
Pomdmeagbomos  LadsBomwosbo  @ofgdrmgdom.  Lsdshmeosbo  noGgRdMmgdol  Bgesbigds
3969309036905 LadsBomosbo @oMgdmgdol ogsedool  89-3 ©mbgl, B9m3sbgdol dgomEgddo
398mygbgdreo 860836garmgebo sGga3oMmovieno 3MmGyddomgdgdol asdm.

998wgy  gbGowdo fsdBmopgbowos dofiols s oxsBom  adgdmo  Jmbydol LsBsGomeosbo
QoMdn@gdol Bgmsbgdsdo asdmynbgdmao Bgasbgdol (gdbogs, olggy Gmamez B0dgbgermgsbo
398my9bgdryemo 569330M0mo s8mbagaeo 8mbsgdndo.

Jmbgds 893s900b Bodbogs

Embomsggeols BadoMongrosbo  omgdrymgdol  aoBlobea®s  8mbs  Blgogbo  Jmbgdgdols  (Blgsgl

3000y N29-  >p0emBgdemgmdsty  @s  Algsgl  8oBozm®  Bymdsmnmdsdo)  asBmEbagdem

8o Bgdsn Gmmbmgbo  Bbgdby  oyHEBMBOm.  860836gmzsbo  sMmag830Mmormo  sBmLsgseEno

dofjobs Bs33gm0 8mbBaEgdgdo vzegBomogds Lbgsmdgdl Gofol 8sboliosmgdegddo, Gmgmeog oHol, Bmds,
HOpodEdomgmds,  figomds  Jmbgdaty @s  BmEmadssggdgdol  aboo  dowfigmmo
Bobiagargds, Hmdmobogolsg 8g8@sligdgands asdmoygbs 0%-wsb 20%-3gg (2022: 0%-sb
15%-800g) 3mM9dBHoMdgdo ©s3z0mzgdsE dmmbmgborn gslindby. dbgaglo Bgmalindols
G9dbogs odbs gadmygbgdrero 2022 ferolb 31 @3990l BamBstnmdom ammaslmol
Ggbabgggo N5-8o 8egdetg dofiob 6533900l LyBsMmEOsBo EoMmBMEIdOL 3Bl BLIM.
2023 firob 31 qog3980M0b BgogmBsmgmdom, 3m33s60s8 gaynwms aadgabienol Bglisbggzo N5-8o

8ogdaty dofol Bogagoo.
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