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SICPA SECURITY SOLUTIONS GEORGIA LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

(in Geargidn Lari)

2023 2022
Revenue 5 15,788,953 13,208,115
Cost of sales 6 (6,648,531} (8,053,865)
Gross profit 13,140,422 5,154,250
General and administrative expenses 7 (10,128,289) (6,196,451}
Other operating income and expenses, net 8 339,778 22,807
Operating profit 3,351,911 _(1,019,394)
Foreign exchange gain/{loss), net {1,140,199) 3,863,548
Finance income 68,872 147,485
Finance expense (199,966} {181,160)
Profit before income tax 2,080,618 2,810,479
Income tax expense - -
Profit for the year 2,080,618 2,810,479
Other comprehensive income - -
Total comprehensive income for the year 2,080,618 2,810,479

On behalf of Management:

‘_f;:’t *.7' o

[
; FPAED.
Giorgi Jikia / 4
General Dires

Thilisi, Georgia
28 October 2024
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The notes on pages 5-25 form an integral part of financial statements.



SICPA SECURITY SOLUTIONS GEORGIA LLC

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2023
{In Georgian Lari)
As at As at
31 December, 31 December,
2023 2022
ASSETS
NON-CURRENT ASSETS:

Property, plant & equipment 9 25,608,027 22,980,885

Right-of-use assets 14 2,477,183 3,055,953

Other long-term assets 4,424,469 429,320
Total non-current assets 32,509,679 26,466,158
CURRENT ASSETS:

Inventories 10 3,237,874 6,100,332

Tax assets, net - 27,310

Trade and other receivables 11 900,383 558,337

Cash and cash equivalents 12 635,891 1,119,225
Total current assets 4,774,148 7,805,204
TOTAL ASSETS o _37,283_,8_27'“ 34,271,362
EQUITY AND LIABILITIES
EQUITY:

Charter Capital 28,169,924 28,169,924

Accumulated losses (30,657,352) (32,737,970}
TOTAL EQUITY (2,487,428) (4,568,046)
LIABILITIES
NON-CURRENT LIABILITIES:

Lease liabilities 2,426,117 2,377,839
Total non-current liabilities 2,426,117 2,177,839
CURRENT LIABIUTIES:

Lease liabllities 273,447 302,113

Trade and other payables i3 36,488,596 36,241,686

Tax liabilities, net 16,640 .

Advances received from customers 566,455 117,770
Total current liabilitles . ...37345138 36,661,569
TOTAL LIABILITIES . 39,771,255 38,839,408
TOTAL EQUITY AND LIABILITIES 37,283,827 34,271,362

On behalf of Management:
*-"*'71,‘:',7 i
A

Giorgi Jikia K Vi
General Diregior

Thbilisi, Georgia

28 October 2024
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The notes on pages 5-25 form an Integral part of financial statements,



SICPA SECURITY SOLUTIONS GEORGIA LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023
(In Georgian Lari))

Balance as at 1 January 2022
Total comprehensive income

Balance as at 31 December 2022
Total comprehensive income

Balance as at 31 December 2023

On behalf of the Management:

0

o

7
- 5‘/'/ PP
Glorgi Jikia aé/
General DirdCtor

Thilisi, Georgia
28 October 2024

The notes on pages 5-25 form an integral part of financial statements.

Accumulated
Charter capital __losses ~ Total
28,169,924 {35,548,449) (7,378,525)
- 2,810,479 2,810,479
28,169,924 (32,737,970) (4,568,046}
] - 2,080,618 2,080,618
28,169,924 (30,657,352) (2,487,428)
Eosmmernss o ——— L————— 7o o oo oo o e
3



SICPA SECURITY SOLUTIONS GEORGIA LLC

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

e S

Cash flows from operating activities
Receipts from customers

Payments to suppliers and employees
Interest received

Interest paid

Net cash provided by operating activities

Cash flows from investing activities

Purchases of property, plant and equipment

Proceeds on disposal of progerty, plant and equipment
Net cash used in investing activities

Cash flows from financing attivities
Repayment of lease liabilities

Net used in finanding activities
NET DECREASE IN CASH AND CASH EQUIVALENTS

Effect of foreign exchange rate changes on cash and cash
equivalents

CASH AND CASH EQUIVALENTS, at beginning of the period

CASH AND CASH EQUIVALENTS, at end of the period

On behalf of Management:

L2 4
Glorgi Jikia /
General Director

Thilisi, Georgla
28 October 2024
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Notes 2023 2022
20,400,562 14,263,678
{17,240,428) (11,016,383)
68,872 147,485
_.._{197,508) (183,974)
_3,031499 3210806
{3,279,359) (3,999,008)
- 75000
~ {3,279,359) {3,924,003)
(236,627) (253,011)
. f236,627) (253,011}
{484,487) (910,509)
1,153 (5,526)
1,119,225 2,090,960
635,891 1,119,225

The notes on pages 5-25 form an integral part of financlal statements,



SICPA SECURITY SOLUTIONS GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

{in Georgian Lari)

~ ) — —

1'

GENERAL INFORMATION

SICPA SECURITY SOLUTIONS GEORGIA LLC (the “Company”) was incorporated on 6 February 2012 in
Georgia. The principal activity of the Company includes the supply of secure product marks (in
material form) and electronic marking service of excise and non-excise goods registered in Georgia
to enterprises and importers subject to the mandatory making.

From November 2021 SICPA SECURITY SOLUTIONS GEORGIA LLC has started additional new
activities of production and delivery of special security marks (labels / stickers) to water and
mineral water companies registered in Georgia for the purpose of exporting their products outside
the country.

The Company’s registered address is at Saburtalo district, right bank of the River Mtkvari, near the
old penalty parking lot (plot N25/21), Thilisi, Georgia.

In 2023 and 2022, the average number of employees of the Company was 43 and 41, respectively.

In 2021, the selection commission of Minister of Finance of Georgia in accordance with the "Rules
for the selection of the person implementing mandatory marking services in material and non-
material form" selected SICPA SA as the person implementing mandatory marking services in
material and non-material form, which provides the services for mandatory marking of goods in
Georgia according to the agreement with the Revenue Service and the legislation of Georgia
through "SICPA GEORGIA" ("SICPA SECURITY SOLUTIONS GEORGIA " LLC, subsidiary company
incorporated in Georgia).

Immediate parent of the Company is SICPA SA (CHE-105.732.246), Switzerland, and the ultimate
parent is SICPA HOLDING SA {CHE-103.499.441), Switzerland.

In November 2021, in the preparatory phase for the fulfilment of the tender obligation, the old
contract with the Revenue Service was extended for a short period from November 2021 to August
2022, during which the company had to implement the transition from the existing system solution
to the new system solution envisaged by the project.

On March 23, 2022, a new contract with the Revenue Service for a period of 10 years was signed
and entered into force on the same date, from which the starting point of the project's validity
period began {accordingly, according to the terms of the 10-year contract, the contract that was
extended until August 2022 within the framework of the old project was automatically terminated).

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS
In the current year, the Company has applied the below amendments to IFRS Standards and
Interpretations issued by the Board that are effective for an annual period that begins on or after

January 1, 2023.

. IFRS 17 Insurance Contracts (including the June 2020 and December 2021 Amendments to
IFRS 17)



SICPA SECURITY SOLUTIONS GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED)

{In Georgian Lari)

3.

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

¢  Amendments to IAS 12 Income Taxes—Deferred Tax related to Assets and Liabilities arising
from a Single Transaction

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

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

Adoption of the above-mentioned amendments has not had any material impact on the disclosures
or on the amounts reported in these financial statements.

New and revised Standards in issue but not yet effective

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

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

.  AmendmentstoIAS1 Classf cation of Liabilities as Current or Non-current
Amendments to IAS 1 Non current Llabllmes with Covenants .
Amendments to IAS 7 and IFRS7 Suppher Finance Arrangements

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

The management does not expect that the adoption of the Standards listed above will have a
material impact on the financial information of the Company in future periods.

BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

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

These financial statements have been prepared on the assumption that the Company is a going
concern and will continue in operation for the foreseeable future.

Management has, at the time of approving these financial statements, a reasonable expectation
that the Company has adequate resources to continue in operational existence for the foreseeable
future. Thus, they continue to adopt the going concern basis of accounting in preparing the
financial statements.

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

The principal accounting policies are set out below.



SICPA SECURITY SOLUTIONS GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED)
{in Georgian Lari) — B S
Functional and presentation currency - The national currency of Georgia is the Georgian Lari
(“GEL"), which is the functional currency of the Company and the currency in which the Company’s
financial statements are presented.

Foreign currencies - In preparing the financial statements, transactions in currencies other than the
entity's functional currency (foreign currencies) are recognised at the rates of exchange prevailing
by National Bank of Georgia at the dates of the transactions.

Exchange differences on monetary items are recognised in profit or loss in the period in which they
arise.

As of the reporting date, monetary assets and liabilities denominated in foreign currency are
transtated into GEL according to SICPA Group accounting policy, which is prepared based on IFRS,
and uses current spot exchange rates at the end of the reporting period (28th of each month). The
spot rates are provided by SICPA Group (source thefinancials.com):

¢ Swiss franc equivalent against foreign currency
. Foreign currency equivalent against Swiss franc
e  (Crossrate

Exchange rates are rounded to the nearest 6 digits.

The exchange rates used by the Company in the preparation of the financial statements as at year-
end are as follows:

¢

31 December 2023 __31December 2022
GEL/1 US Dollar 2.665000 2.670000
GEL/1 Euro 2948335 2.846786
GEL/1 CHF 3.156088 2.892742
GEL/1TRY 0.090618 0.142836

Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated.

Property, plant and equipment - Property, plant and equipment are stated at cost less accumulated
depreciation and provision for impairment, where reguired.

Cost of replacing major parts or components of property, plant and equipment items are capitalised
and the replaced part is retired. Subsequent expenditure is capitalised if future economic benefits
will arise from the expenditure. Small value items (2,500 Swiss franc equivalent in Georgian Lari)
are expensed in Statement of Profit or Loss and Other Comprehensive Income.

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

7




SICPA SECURITY SOLUTIONS GEORGIA LLC

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

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in the statement of profit or loss and other comprehensive income within other
operating income and expenses.

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

Categories of property, plant and equipment B _Useful lives (year)
Machinery & eguipment 10-20
Leasehold improvement 10-15
Speclal equipment for electronic marking Contract period/10 year
{minimum)
Computers 3
{nformation system 5
Vehicles 4
Office equipment, furniture 8

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

intangible assets - Intangible assets, if any, are stated at cost less accumulated amortisation.
Intangible assets are amortised on a straight-line basis over their estimated useful lives from the
date the asset is available for use.

impairment of tangible and intangible assets - At the end of each reporting period, the Company
reviews the carrying amounts of its tangible and intangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss (if any). When it is not possible to estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit to which the asset belongs.
When a reasonable and consistent basis of allocation can be identified, corporate assets are also
allocated to individual cash-generating units, or otherwise they are allocated to the smallest
company of cash-generating units for which a reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. 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 for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset {or cash-generating unit} is reduced to its
recoverable amount. An impairment loss is recognized immediately in profit or loss.



SICPA SECURITY SOLUTIONS GEORGIA LLC

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

When an impairment loss subsequently reverses, the ca rrying amount of the asset {or a cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognized for the asset {or cash- generating unit) in prior years.

A reversal of an impairment loss is recognized immediately in profit or loss.

Prepayments to suppliers - Prepayments are carried at cost less provision for impairment. A
prepayment is classified as non-current when the goods or services relating to the prepayment are
expected to be obtained after one year, or when the prepayment relates to an asset which will
itself be classified as non-current upon initial recognition. Prepayments to acquire assets are
transferred to the carrying amount of the asset once the Company has obtained control of the asset
and it is probable that future economic benefits associated with the asset will flow to the Company.
Other prepayments are written off to profit or loss when the goods or services relating to the
prepayments are received. If there is an indication that the assets, goods or services relating to a
prepayment will not be received, the carrying value of the prepayment is written down accordingly
and a corresponding impairment loss is recognised in profit or loss for the year.

Advances received from customers - Liability arising from advances received are recognized when
consideration from a client is received. Advances received is decreased as works are performed and
delivered to the client. Advances received are classified as either current or non-current depending
on the agreed delivery terms.

Income taxes - Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. The income tax charge comprises current
tax and is recognised in profit or loss except if it is recognised directly in other comprehensive
income or directly in equity because it relates to transactions that are also recognised, in the same
or a different period, directly in other comprehensive income or directly in equity. Due to the
nature of the Georgian taxation system, no deferred tax assets and liabilities arise for the entities
registered in Georgia (except for banks, insurance companies and microfinance organizations).

Current tax is the amount expected to be paid to, or recovered from, the taxation authorities in
respect of taxable profits or losses for the current and prior periods. Taxable profits or losses are
based on estimates if financial statements are authorised prior to filing relevant tax returns. Taxes
other than on income are recorded within operating expenses.

In May 2016, the parliament of Georgia approved a change in the current corporate taxation
model, with changes applicable on 1 January 2017 for all entities apart from certain financial
institutions. The changed model implies zero corporate tax rate on retained earnings and a 15%
corporate tax rate on distributed earnings, compared to the previous model of 15% tax rate
charged to the company's profit before tax, regardless of the retention or distribution status.

The amendments to the Georgian tax law described above also provide for charging income tax on
certain transactions that are considered as profit distributions, e.g. some transactions at non-
market prices, non-business related expenses or supply of goods and services free of charge,
Taxation of such transaction is outside scope of 1AS 12 Income Taxes and is accounted similar to
taxes other than on income starting from 1 January 2017 in accordance with 1AS 37 provisions when
respective transactions occur; respective reimbursements if any are recognized as assets when the
reimbursement is virtually certain.




SICPA SECURITY SOLUTIONS GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED)

O ——————— i~ —_— — S —— —————

Value added tax ("VAT’) - The supply and/or import of excise stamps by a person selected by the
tax legislation, the provision of compulsory marking services for excise and/or non-excise goods, as
well as the import of good intended for the implementation of mandatory marking of excise and/or
non-excise goods, are exempted from VAT without the right of input.

In 2020-2021, the Company was applying to the authority not to use the right, towards taxable
operations, provided by the legislation, to exempt from the VAT without the right of input. Which
means that, taxable operations subject to VAT and the Company can input VAT on them.

From January 1, 2021, after the change in the VAT law, the selected person was restricted from
using this right. Accordingly, there is no VAT on the taxable transactions of compulsory marking
services in material and intangible form and input is not accepted.

Additional activities starting in November 2021, the production and delivery of special protective
signs (labels / stickers) to water and mineral water companies registered in Georgia, are not exempt
from VAT in accordance with the Tax Code of Georgia, which means that the taxable operation is
subject to VAT and input is accepted.

Inventories - Excisable and non-excisable goods stamps are the stocks intended for sale by the
Company. Also, the Company records in inventories preventive spare parts and consumables for
machinery, as opposed to corrective spare parts, which are capitalized, and depreciation accrues.

According to 1AS 2 "Inventories”, inventory is valued at the lower of cost and net realizable value.
However, due to the specificity of the Company's stocks, the net realizable value does not depend
on the market, and therefore the question of evaluating a specific type of stock with the net
realizable value does not arise.

The majority of inventories are purchased from SICPA Group companies/related parties, which use
the standard costing method of accounting. The difference in purchase price (transportation and
insurance cost) is recorded in expenses before gross profit. At the end of each year, the standard
pricing method is recalculated and only significant changes are reflected in the relevant reports.

SICPA Group's accounting policy recommends periodic review of stocks at risk of obsolescence to
timely write off expired or damaged stocks.

Financial instruments - key measurement terms. Depending on their classification financial
instruments are carried at fair value or amortised cost as described below.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the Company takes into account the characteristics of the asset
or liability if market participants would take those characteristics into account when pricing the
asset or liability at the measurement date. The best evidence of fair value is price in an active
market. An active market is one in which transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an ongoing basis.

10



SICPA SECURITY SOLUTIONS GEORGIA LLC

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

e e —— —_—

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

follows:

¢ level 1inputs are quoted prices {unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

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

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

A financial instrument is regarded as quoted in an active market if quoted prices are readily and
regularly available from an exchange or other institution and those prices represent actual and
regularly occurring market transactions on an arm’s length basis.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to fair value certain
financial instruments for which external market pricing information is not available. Valuation
techniques may require assumptions not supported by observable market data.

Disclosures are made in these financial statements if changing any such assumptions to a
reasonably possible alternative would result in significantly different profit, income, total assets or
total liabilities.

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

Amortised cost is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any write-down for
incurred impairment losses. Accrued interest includes amortisation of transaction costs deferred at
initial recognition and of any premium or discount to maturity amount using the effective interest
method. Accrued interest income and accrued interest expense, including both accrued coupon and
amortised discount or premium (including fees deferred at origination, if any), are not presented
separately and are included in the carrying values of related items in the statement of financial
position.

The effective interest method is a method of allocating interest income or interest expense over the
relevant period so as to achieve a constant periodic rate of interest {effective interest rate) on the
carrying amount.

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts (excluding future credit losses) through the expected life of the financial instrument or a
shorter period, if appropriate, to the net carrying amount of the financial instrument. The effective
interest rate discounts cash flows of variable interest instruments to the next interest re-pricing

11




SICPA SECURITY SOLUTIONS GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED)
{in Georgian Lari)

date except for the premium or discount which reflects the credit spread over the floating rate
specified in the instrument, or other variables that are not reset to market rates. Such premiums or
discounts are amortised over the whole expected life of the instrument. The present value
calculation includes all fees paid or received between parties to the contract that are an integral
part of the effective interest rate.

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

Classification of financial assets — Debt instruments that meet the following conditions are
measured subsequently at amortised cost:

e  The financial asset is held within a business model whose objective is to hold financial assets
in order to collect contractual cash flows

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

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

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

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

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

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

e  The Company may irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met;

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

Based on the past experience all financial assets are held in order to collect contractual cash flows
and are carried at amortised cost.

Cash and cash equivalents - Cash and cash equivalents comprise current accounts and cash

deposited in banks due on demand or with original maturities of less than three months. Cash and
cash equivalents are carried at amortised cost using the effective interest method.

12




SICPA SECURITY SOLUTIONS GEORGIA LLC

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

Impairment of financial assets - The Company recognises an allowance for expected credit losses
(ECLs) for all debt instruments at amortised cost. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the Company
expects to receive, discounted at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms,

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a
loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

The Company provides 12-months ECLs for cash and bank balances.

For trade and other receivables the Company applies a simplified approach in calculating ECLs.
Therefore, the Company does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Company has established a provision
matrix that is based on its historical credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.

Lifetime ECL represents the expected credit losses that will result from all possible default events
over the expected life of a financial instrument. In contrast, 12-month ECL represents the portion of
lifetime ECL that is expected to result from default events on a financial instrument that are
possible within 12 months after the reporting date. For approach of PD estimations the Company
uses historical PDs produced by the rating agencies.

The Company considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the company may also consider a financial asset to be in default when
internal or external information indicates that the company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
company.

Uncollectible assets are written off against the related impairment loss provision after all the
necessary procedures to recover the asset have been completed and the amount of the loss has
been determined.

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

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

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

Equity instruments - An equity instrument is any contract that evidences a residual interest in the
assets of an entity after deducting all of its liabilities.

Financial liabilities - The Company’s financial liabilities include trade and other payables and lease
liabilities.

Trade and other payables - Trade and other payables are initially measured at fair value, and are
subseguently measured at amortised cost, using the effective interest rate method.

Initial recognition of financial instruments - All financial instruments are initially recorded at fair
value plus transaction costs. Fair value at initial recognition is best evidenced by the transaction
price. A gain or loss on initial recognition is only recorded if there is a difference between fair value
and transaction price which can be evidenced by other observable current market transactions in
the same instrument or by a valuation technique whose inputs include only data from observable
markets.

Charter capital - In 2017, according to the decision of the Board of Directors of the founding
company "Sicpa SA", the authorized capital of the Company increased from 2,132,742 GEL by
26,037,182 GEL and amounted to 28,169,924 GEL and remain the same as of 31 December 2023.
The existing loan and trading obligations towards other companies under the common control of
the founder of SICPA SECURITY SOLUTIONS GEORGIA LLC and SICPA Group registered in the Swiss
confederation were deducted by means of capital increase.

Dividends - Dividends are recorded as a liability and deducted from equity in the period in which
they are declared and approved. Any dividends declared after the reporting period and before the
financial statements are authorised for issue are disclosed in the subsequent events note.

Revenue recognition - Proceeds from sales are recognized at the value of consideration receivable
or received {net of value added tax) when the company supplies the buyer with tangible form of
security marks and/or provides electronic marking services for excise or non-excise goods, the
related risks and rewards are transferred to the buyer.

Leases - The Company assesses whether a contract is or contains a lease, at inception of the
contract. The Company recognizes a right-of-use asset and a corresponding lease liability with
respect to all lease arrangements in which it is the lessee, except for short-term leases {defined as
leases with a lease term of 12 months or less) and leases of low value assets {such as tablets and
personal computers, small items of office furniture and telephones). For these leases, the Company
recognizes the lease payments as an operating expense on a straight-line basis over

the term of the lease unless another systematic basis is more representative of the time pattern in
which economic benefits from the leased assets are consumed.
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The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Company uses its incremental borrowing rate.

The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability {using the effective interest method) and by reducing the carrying amount to
reflect the lease payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related
right-of-use asset) whenever:

e  The lease term has changed or there is a significant event or change in circumstances resulting
in a change in the assessment of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a revised discount rate.

e  The lease payments change due to changes in an index or rate or a change in expected
payment under a guaranteed residual value, in which cases the lease liability is remeasured by
discounting the revised lease payments using an unchanged discount rate {unless the lease
payments change is due to a change in a floating interest rate, in which case a revised
discount rate is used).

e  Alease contract is modified and the lease modification is not accounted for as a separate
lease, in which case the lease liability is remeasured based on the Jease term of the modified
lease by discounting the revised lease payments using a revised discount rate at the effective
date of the modification.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day, less any lease incentives received and any
initial direct costs. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset,
restore the site on which it is located or restore the underlying asset to the condition required by
the terms and conditions of the lease, a provision is recognized and measured under IAS 37. To the
extent that the costs relate to a right-of-use asset, the costs are included in the related right-of-use
asset, unless those costs are incurred to produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-
use asset reflects that the Company expects to exercise a purchase option, the related right-of-use
asset is depreciated over the useful life of the underlying asset. The depreciation staris at the
commencement date of the jease.

The Company applies 1AS 36 to determine whether a right-of-use asset is impaired and accounts for
any identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.
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As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and
instead account for any lease and associated non-lease components as a single arrangement. The
Company has used this practical expedient.

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

Employee benefits - Wages, salaries, paid annual leave, sick leave, bonuses and non-monetary
benefits are accrued in the year in which the associated services are rendered by the employees of
the Company. The Company has no legal or constructive obligation to make pension or similar
benefit payments. ‘Starting from 1 January, 2019 the Company has legal obligation to make pension
amounting to 2% of employees gross salaries and benefits.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

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

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision

-affects only that period, or in the period of the revision and future periods if the revision affects

both current and future periods.
Critical judgements in applying the Company’s accounting policies
Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty
at the reporting period that may have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year, are discussed below.

Useful lives of property, plant and equipment, The estimation of the useful lives of items of
property, plant and equipment is a matter of judgment based on the experience with similar assets.
The future economic benefits embodied in the assets are consumed principally through use.
However, other factors, such as technical or commercial obsolescence and wear and tear, often
result in the diminution of the economic benefits embodied in the assets. Management assesses
the remaining useful lives in accordance with the current technical conditions of the assets and
estimated period during which the assets are expected to earn benefits for the Company. The
following primary factors are considered: (a) expected usage of the assets; (b) expected physical
wear and tear, which depends on operational factors and maintenance programme; and (c)
technical or commercial obsolescence arising from changes in market conditions.
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6.

Leases

Determination lease term is a matter of management judgment. Management took into
consideration the options to extend the lease agreements when management is reasonably certain
to exercise an option to extend or not to terminate a lease.

In addition to that, when there is no interest rate implicit in the lease, incremental borrowing rate is
used by the management, which also requires management judgement.

Tax legisiation and accounting for provisions. The Company's uncertain tax positions are
reassessed by management at every reporting date. Liabilities are recorded for income tax
positions that are determined by management as less likely than not to be sustained if challenged
by tax authorities, based on the interpretation of tax laws that have been enacted or substantively
enacted by the statement of financial position date. Liabilities for penalties, interest and taxes other
than on income are recognised based on management’s best estimate of the expenditure required
to settle the obligations at the reporting date. Actual charges could differ from these estimates.

REVENUE

During the years ended 31 December 2023 and 2022, revenue of the Company consisted of:

2023 2022
Sales of goods 18,192,525 11,899,688
Sales of services 1,596,428 1,308,427

Total 19,788,953 13,208,115

COST OF SALES

During the years ended 31 December 2023 and 2022, cost of sales of the Company consisted of:

2023 2022
Cost of raw materials 6,394,597 6,651,926
Transportation expenses 158,532 499,125
Inventory proviston and write offs = 55,402 o 902,814
Total 6648531 B0S3EES
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7. GENERAL AND ADMINISTRATIVE EXPENSES

During the years ended 31 December 2023 and 2022, general and administrative expenses

consisted of:
2023 2022
Depreciation & amortisation expenses 3,426,356 813,704
Staff costs 2,946,401 2,610,909
Royalties to related parties (Note 16) 1,383,081 1,074,499
Other administrative expenses 992,015 990,756
Tax expense other than on Income 454,701 141,166
Professional services 486,983 103,541
Communal expenses, 131,995 116,857
Insurance expense 86,349 75,041
Communication services 80,333 83,220
Selling and marketing expenses 55,725 107,895
Materials and office supplies 31,841 51,337
Bank charges 8,909 8,693
Other operating expenses 3,600 10,231
Write off of receivables B - — .../ 8802
Total 10,128,289 6,196,451 :
8. OTHER OPERATING INCOME & EXPENSES, NET |
223 2022
Gain on disposal of PPE _ . 339778 22,807 I
Total 339,778 22,807 ‘
fesece = : AT
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9, PROPERTY, PLANT & EQUIPMENT

Movement of property, plant and equipment for the years ended 31 December 2023 and 2022 was

as follows:
Machinery
Leasehold and Office Information
improvement Equipment Vehicles furniture Systems =~ Total
Balance at 31 i
December 2022 1,225,115 40,313,149 1,034,937 61,971 644,200 43,279,371
Additions 115,517 6,163,360 17,807 183,756 6,480,439
Disposals - (1,448,082) . [1,448,082)
Balance at 31 ’
December 2023 1,340,633 45,028,426 1,034,937 79,777 827,955 48,311,728
s SR o TR IR e L ROX TR Ty m
Accumulated
depreciation at 31
December 2022 334,825 19,196,147 282,728 8,076 476,710 20,298,486
B o taa e - S T LTI TR =
Charge for the year 105,098 1,984,514 222,422 8,885 84,297 2,405,216
Disposals - - - ~ = -
Accumulated
depreciation at 31
December 2023 439,923 21,180,660 505,150 16,961 561,007 22,703,701
=3 G T S i iy EETITIRE
Carrylng value at 31
December 2022 ... 890,290 2,117,002 752,209 53,895 167489 22,980,885
Carrying value at 31 -
December 2023 500,710 23,847,765 529,788 62816 266,948 25,608,027
10. INVENTORIES
_31 December 2023 31 December 2022
Finished goods 2,512,092 1,489,550
Raw materials 1,409,297 1,746,384
Spare parts 178,390 3,849,682
Goods in transit - 662,468
Work in progress 32,856 33,564
Other inventory 20,852 20,570
Inventory provision o {915,613) _ {1,701,886)
Total » 3,237,874 6,100,332
11. TRADE AND OTHER RECEIVABLES
31December2023  __ 31 December2022
Trade receivables from related parties (Note 16) 388,493 89,780
Prepayments to suppliers 307,954 419,776
Trade receivables 203,936 o 48,781
Total R 99(),533“ . 55%337
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12. CASH AND CASH EQUIVALENTS

Cash in bank 31 Dece_lnlg_ei é@
v e 032,881
Total 635,891 .

13. TRADE AND OTHER PAYABLE

31 December 2023

Trade payables towards related parties (Note 16} 36,317,764
Trade payables 135,963
Liabilities to employees e 34869
Total ) 36,@@,5&6 )

14. RIGHT-OF-USE ASSETS

Cost

At 1 January 2022
Additions

Elimination on termination

At 31 December 2022
Additions

Elimination on termination
At 31 December 2023

Accumulated depreciation
At 1 January 2022

Charge for the year
Elimination on termination

At 31 December 2022
Charge for the year
Elimination on termination

At 31 December 2023
Carrying amount
At 31 December 2022

At 31 December 2023

3 l_p_ecembér 2022
1,119,225

1,119,225

31 December 2022
35,630,280

585,639
25,767

36,241,686

Buildings

4,477,286
139,107
{60,434)

355,959
54,855
(232,203)
4,378,611

1,132,573
375,674
(8,241)

1,500,006
408,030
(6,608)

1,901,428

3,055,953
T O I 0

2,477,183

i

The Company leases several assets including buildings. The average lease term is 5 years {2022: 5

years).

During the year 2023 Company had a termination of one of the buildings included in the right-of-

use assets in amount of GEL 232,203,
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The maturity analysis bf Iease—lxi;l;ivlnitfes is preser_nted innote3.

Amounts recognised in profit and loss

Depreciation expense on right-of-use assets
Total Interest expense on lease liabilities
Expenses related to low-value and short-term leases

_3ynpen

408,030
199,966
14,842

The total cash outflow for leases amount to GEL 434,134 (2022: GEL 436,986).
Set out below are the carrying amounts of lease liabilities and movements during the period;

t

As at 1* January

Total Additions/(termination)
Accretion of interest
Payments

As at 31 of December
Current

Non-Current

15. FINANCIAL INSTRUMENTS

31/12/2022

375,674
181,160
40,397

2023 2022
2,479,952 3,183,931
256,273 {632,128)
199,966 181,160
(236,627) (253,011)
2,699,564 2,479,952
273,447 302,113
2,426,117 2,177,839

Fair value measurements - Fair values of the Company’s financial assets and liabilities approximate
their carrying values. All of the financial assets and financial liabilities for which fair values are
estimated are measured at level 3 of fair value hierarchy except of cash and cash equivalents which

is measured at level 1.

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

structure on a regular basis.

Major categories of financlal instruments — The Company’s principal financial liabilities comprise
trade and other accounts payable and lease liabilities. The Company has following financial assets:

cash and cash equivalents and trade and other receivable.

31 December 2023 31 December 2022
Financial assets
Cash and cash equivalents 635,891 1,119,225
Trade and other receivables 592,429 . 138,561
Total financial assets 1,228,320 1,257,786

T T

31 December 2023 31 Decenxg_be_r_ 2022
Financial Habilitles
Trade and other payables 36,488,596 36,376,876
Lease liability 2,699,564 2,479,952
Total financial liabilities 39,188,160 38,856,828

= LS Al AT LI TN TR R R
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The main risks arising from the Company’s financial instruments are foreign currency, interest rate,

credit and liquidity risks.

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

The carrying amounts of the Company’s foreign currency denominated monetary assets and
liabilities using SICPA Group spot rates as at 31 December 2023 and 31 December 2022 were as

follows:
31 December 2023 — 31 December 2022
CHF EUR uso TRY CHF EUR usb TRY
CHF 1= EUR 1= UsD1= TRY1= CHF 1= EUR1= Uspa= TRY1=
3.1561 GEL 7_2.9483 GEL E 2.6650 GEL _0.0506 GEL 2.8927 GEL _ 28468 GEL _2.6700 GEL 0.1428 GEL
Financlal assets
Cash and cash
equivalents 56 30903 1,859 045 30,442 1735 1,605
Total financial
assets 56 30,903 1,859 0.45 30,442 1,735 1,605
e b i o = e e S - =
Financial
liabilities
Trade and other
payables 5,476,493 64,414 25,158,523 6505183 516401 24,678,398 -
Total financial
linbilities _ 5476,493 64,414 25,158,523 6,505,193 516,401 24,678,398 -
AL Rl a1 L — = e - S L e g
Total net
position {5,476,437) (B3511)  _ {25,156,664) 0.45 (6,474,751) {514,666) (2,676,793) -
5 3 e o z = ST R R M pa
The table below details the Company's sensitivity to strengthening/weakening of functional
currency against foreign currencies by 20% as at 31 December 2023 and 31 December 2022, The
analysis was applied to monetary items at the reporting date denominated in respective currencies.
As at 31 December 2023:
ey CHE IMpact EURimpact USD impact - . TRVimpact
CHF/GEL CHF/GEL EUR/GEL EUR/GEL USD/GEL USD/GEL TRY/GEL TRY/GEL
20% -20% 20% -20% 20% -20% 20% -20%
Profit/(loss)
before tax (1,095,287) 1,095,287 {6,702) 6,702 {5,031,333) 5,031,333 0.09 (0.09)
As at 31 December 2022:
CHF impact — EUR Impact B USD impa_g e __ TRYimpact -
CHF/GEL CHF/GEL EUR/GEL EUR/GEL USD/GEL USD/GEL TRY/GEL TRY/GEL
20% - 20% 20% -20% 20% ~20% 20% -20%
Profit/(loss}
before tax (1,294,950) 1,294,950 (102,933) 102,933 {4,935,358) 4,935,358 -
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Limitations of sensitivity analysis

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

The sensitivity analysis do not take into consideration that the Company’s assets and liabilities are
actively managed. Additionally, the financial position of the Company may vary at the time that any
actual market movement occurs. For example, the Company’s financial risk management strategy
aims to manage the exposure to market fluctuations. As investment markets move past various
trigger levels, management actions could include selling investments, changing investment portfolio
allocation and taking other protective action. Consequently, the actual impact of a change in the
assumptions may not have any impact on the liabilities, whereas assets are held at market value on
the balance sheet. In these circumstances, the different measurement bases for liabilities and
assets may lead to volatility in shareholder equity.

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

Credit risk — Credit risk is the risk that a Customer may default or not meet its obligations to the
Company on a timely basis, leading to financial losses to the Company.

The carrying amount of financial assets recorded in the financial statements, which is net of
impairment losses, represents the Company’s maximum exposure to credit risk. All clients go
through client acceptance procedures before forming an agreement with the Company and, as a
result, only creditworthy clients are selected.

Credit risk is the risk that a customer may default or not meet its obligations to the Company on a
timely basis, leading to financial losses to the Company. The Company is exposed to credit risk from
its operating activities (primarily trade and other receivables and loans disbursed) and from its
financing activities, including accounts with banks and related parties, foreign exchange
transactions and other financial instruments.

The credit risk on cash and cash equivalents in banks is limited because the counterparties are
banks with positive credit ratings (BB-). For cash and cash equivalents and term deposits in banks
the ECL is calculated using benchmarking the exposure to the risk of default according to the
research produced by the international credit agencies {(Moody’s).

For financial assets or contract assets that do not contain a significant financing component, the
Company uses simplified approach of ECL calculation. Under the simplified approach the Company
either classifies financial assets into stage 2 or stage 3. The Company measures the loss allowance
for financial assets at an amount equal to lifetime ECL,

For trade and other receivables the expected credit losses are estimated by reference to past
default experience of the debtor, financial condition for the year, an analysis of the debtor’s
overdue days and migration between overdue buckets for the past 3 years.
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The expected credit loss on financial assets are estimated by multiplying probability of default by
loss given default and by exposure at default.

Liguidity risk — Liquidity risk is the risk that the Company will not be able to settle all liabilities as
they are due.

The following tables detail the Company's remaining contractual maturity for its non-derivative
financial liabilities with agreed repayment periods as at 31 December 2023 and 31 December 2022.
The tables have been drawn up based on the undiscounted cash flows of financial liabilities based
on the earliest date on which the Company can be required to pay. Such undiscounted cash flows

differ from the amount included in the statement of financial position because this amount is based
on discounted cash flows. The tables include both interest and principal cash flows.
Weighted-
Average Carrying lessthan1 3 months to
Interest rate value  month 1-3 months 1year 1-5years 5+years - Total
31 December 2023
Trade and other payable 0% 36,453,729 910,713 4,633,227 2,907,578 19,475,856 8,526,355 36,453,729
Lease liability ....8.14% 2,699,579 - N ’“ 32,648 2,886,783 .. 2,919,431
Weighted-
Average Carrying Lessthan1l 3 months to
Interestrate  value month _ 1-3 months lyear  1-Syears S+years L Jotal
31 December 2022
Trade and other payable 0% 36,215,919 3,912,007 17,941,518 7,823,481 733,688 5,805,224 36,215,919
Lease liabllity ..598% 2479952 - - 189,664 37,736 2,527,656 _ 2,755,055

16. RELATED PARTIES TRANSACTIONS AND OUTSTANDING BALANCES

Related parties include owners, entities under common ownership and control with the Company
and members of key management personnel.

Related parties may enter into transactions which unrelated parties might not, and transactions
between related parties may not be effected on the same terms and conditions as transactions
between unrelated parties.

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

B .31 December 2023
Entities under
Parent common control Total
Trade and other payable 36,317,764 - 36,317,764
Trade and other recelvables 388,493 - 388,493
Revenue 26,854 - 26,854
G&A - Royalties to related parties 1,383,081 - 1,383,081
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17.

i8.

31 December 2022 I
Entities under
Parent _tommoncontrol  Total
Trade and other payable 35,630,280 - 35,630,280
Trade and other receivables 89,780 - 89,780
Revenue 84,383 - 84,383
G&A - Royalties to related parties 1,074,499 - 1,074,499

The compensation of the key management personnel (recognized as current period expenses — Note
7) for the years ended 31 December 2023 and 2022 was GEL 553,979 and GEL 657,236. Prepaid
compensation to the key management personnel amounted to GEL 64,802 GEL as of 31 December
2023 (2022: 57,770 GEL).

COMMITMENTS AND CONTINGENCIES

Legal proceedings - As at 31 December 2023 and 31 December 2022, the Company was not
engaged in any significant litigation proceedings.

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Company may be assessed additional taxes, penalties and interest. The Company believes that it
has already made all tax payments, and therefore no allowance has been made in the financial
statements. Tax years remain open to review by the tax authorities for three years.

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

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

Management is unable to predict all developments which could have an impact on the Georgian
economy and consequently what effect, if any, they could have on the future financial position of
the Company. Management believes it is taking ali the necessary measures to support the
sustainability and development of the Com pany’s business.

EVENTS AFTER THE REPORTING PERIOD

There were no events after the reporting period, that may require adjustment of or disclosure in
the Company’s financial statements for the year ended 31 December 2023.
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3M0B037wo LssroEbam Bygslydydo @ gsblixs LssaMogbam dmemotozgdol gsdmyggbgdolisls

Ldo@MoEbge 3mon3goob gadmygbgdolisl, Gmdgdog swfgdowos 3960836580 #3, 8969x89bAL ggom9ds
o@oligdgdoL g53909%0, HMAEgdLsE 8608369emm3560 BgasgEgBs Jal s@osMgdmm MabbydYy. s3Mgmgs,
93900705 35MH¥IEYBOOLS b 5TZ9BIBOL 358Mgds 5dBNZYIOOLS S oEEIBNMEXBBOL Lodogsblic
Q0MIONIBIPIOL D005y, Hrrdemgdog bbgs Fysemgddo 835300 o6 BsBL. Bggaligdgdo s 58390900 93mdbgds
oLAMBONE 3o8rEEOEgdL @ bbgs FglodsBols oddmmgdl. Mgagvmo Bgwgagd0 Bggoligdgdoligeb dgodwngds
296Ub35309dM©YL.

JgBoLgdYRO s Fgbadadolo ©sd3gdgd0 379cd03500 F90bYEIDS. LssrMOEbam Bgmoligdgdol 3MMgddomgds
2Q0MHEYBS 58 3MMgJBHOMIBOL 353907980l 39H0MEBo, M) 3NMYEHOMYBS Bbmern 08 3gMHomeby dnddywndl,
3 5005MEYDs 3MJENMYdOL s 8g8EamB 39M0mENdT0, 7Y 3NMYIBHOMIRS 8rmgdgdL Bodwobastyg s
B85350 39M0M©YdBY.

Codm BB gon (g AN
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33L “ Logdds bogmMoco LmEnmBgbl KmGR0s“

BobsBlMo 5635M0Bagdols 896083680 (3o8MAgemgds)
2023 fjemobs 31 939886003 EILGMEYBmmO Femobsmgols
(Pstoregem en3e580)

360G0370 33BLxs 3835600l LasmMogbgm dmEodozgdol gaBmygBgdolsls
89833130L g6l BRMIEmBOl doMmnmsEo FgsHmgbo

939800 396boerIEros 8m8s35wmsb ©s3538069dIE0 doMOmSEO ©TIZIBIVO Q5 Lssbgs™0dm 3g@omedo
8890 3567)15R3MIMBOL LbZs JoMHOMEO Fysmmgdo, Gmdwmgdog 860836903960 Golgol dsBemgdgemos
8mB535¢0 BoBBLYIM Fgarl 5gEH0ggdols s ZoerEdNIEYBIBOL LsdawsBlm VOMYBMEIBOL SBLIDOMO

306994 GH0M900L g50:§i3930L M35¢LsBGHOLO.

doti00300 Us833¢798980b bsiggdemosbmBols 5@s. 30335605 oMM L535¢mgdgB0L LaMygdMosBMdOl
39M0meEb geBobomagls BligegL sgBo3gdTY SBLYdMO 38MEEOEIBOL 80bgz00. 5JH03msb ©s35380MgBmO
BaBmBageom 930608037160 LsMgdgmmo doMomas 3sdmyggbgdom 200batxRgds. 07038, Y39 0MZoEolLFobydgb
Lb35 Bogdmmgodlag, 8539e0ms, $9dbo3m® ©s 3mBgMmEor@ @sdggagdsls s 30B0gM (339000b. Bgdoldogmo
58 30MmMdoL 56 Bggzaligdols 33enengds8, Bglsdamems, gadmofgomls 3M0933H0M70900 3571R3LMHIBOL badmBsgmmm
8:A39670gdd0. byenBdnzsbaemds sMRYBOM LsMagdnsBmBol 3ssl s53sLgdl sgBoggdols 900¢e0batg
®9dbogm®o 8@3(*)806)5«1600) ©>5 08 1335M7IEM 39M0MEOM, HMBEOL 3B6BsgmMdBOE 5dB039d0
3m835600b5030L Lafragderols 8mdRsbo 0gbgds. J0M0mEEO GoddmMgdos: (3) sg¢H03gd0L Febssermebgemo
3900ggB9da; (8) BeliaenmEbyco GoBogmo (33903, H@BEmoE Lsm3gHaEOM BogBMGIBLS S 690mbGol
36myM385975 8MI0EIdTIE; ©d (3) BBz ©s 3MBYHEOTIEO ©dZEYd, HMBgEOE B3BMOL
3060107000056 358mMAEOBGYMDL.

OxX35

OX5M0L 3500b @sgbs BgbgxdgbEOL 3eBLx0L Lagsbos. Bbgggemdsdo 800gdmwo 0dbs bsoysmm
byEr893@ ool gbsba®deoggdols 3005630, mv) 8gBaxdgbEo 85OmYdMs 0ym MFIMBgdmo, Gmd
3990099678005 %300l gobsba®Anggdol 56 56 g5v9ddgdol Mmey0sb.

39005 580Ls, OHMEILsE 0X M50 Ls3OMEIBEHM 3965330070 Bs@BLIIO 56 SO, 8969x096¢0 09gbgdl %ot
Lgbbol 396533900, G olgag 8ol goBlx sl LsFo®mgdls.

bsgs@slisbsoe 356mbagBarmBs s Ggbyiggdol spmogbgs. 3m3sBools 3967L5BE3MYMmO Logsabisbom
3mD0EOJOO POOMYIE LssbsMHO8M MaMORBO Fos0bIEIRs. 5EEYBXIIBIBO SWOMOELYDS 0B 8m9d0L
3900L3bEOL 3mBOEOIIOLEMZOL, HBMBEGBOE, byrddnzsBgmmdols 3B, B530gds© 9965mBMBgds0 046gds
Logd@alidbam mmysbmgdols 8ogM 36yBgEbools Gayggbydols 8gdmbggzsdo 0d obEg®3mgdeangdols Ls®vydgzgmDy,
e8rgd0og $OLYOOMQ 07 U@ dsemsBo 0gbgds BobBlrGO sbasM0odagd0L 338mEgaol M. Xo600900L,
36H396¢H0Ls o Bb3s 3owskisbagdol gow@ydmegds SQOSMHENDS berddngsbgermdolgrano bagaMarmmm
b56OROb B0bYE300, HMBgeog LaFomm 0gbgds Lssbasmodm Mmoo 58 35EEYdMEIBOL LG5,

7o )MH0 badxgdo bagsMorymliast 830demgds asBlbzszdmEL.

5.  8g8mbagsero

2023 (o> 2022 fieools 31 9393861007 alGIgdImO Fergdols gsBBsgemdsdo 3mB3sBools 990cld35¢m0 sk

3o8m0yMHgds:

2023 2022
898mbsgsemo  Lagmberols Hgamobagonmsb 18,192,525 11,899,688
990mUisgoemo dmBlisbu@gdosh 1,596,428 1,308,427
Limem 19,788,953 13,208,115

Gr\(;("‘ &{Mgﬁm Y:.JJI'\’\
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3b “ Logds bogmGomo bmemBgbl xmGHxos*

1obsBLmMo 565M0Ba9d0L 8960836900 (3MAgmagds)
2023 iemols 31 (0g398d60m EsLGYYmdmEmO Ferobsmgol
(PO Cs680)

6.

6350300 MZ00KNOMBTYMYBS

2023 oo 2022 §emob 31 030806007 alitrergdgemo Gargdols 4sb3¢mdedo 3ma3s6ools GomoBaEool
0230000MBLIY0s Bgeopadmas 998ga0 J33mBobEgdOLYB:

2023 2022
Bgcoegmmobl 0oMgdmmgds 6,394,597 6,651,926
BOBL3MOEHOMIBOL botxgdo 198,532 499,125
85653900 HYBIM30MYBs s BsBmFyMs 55,402 902,814
Lmem 6,648,531 8,053,865

B0 3 58060LGMEOTo baixgdo

2023 qoo 2022 Giergdols 31 093986000 alsryemgdemo Fargdols as6853emmdsdo 30835600l sdoBolidegormo

botrx900 830090ms 898030 383mBY6EOLRE:

2023 2022

(33097 5 SFBHBOBOF0S 3,426,356 813,704
3g6LmBagrols batx gdo 2,946,401 2,610,909
HM05e@0 893539069 dbstiggdols dodston (BgBotgts #16) 1,383,081 1,074,499
Lbgs 5c080bobEMagommo bstxndo 992,015 990,756
39005lsbogd0 Bmygdols ogoolivbagol goMs 494,701 141,166
36Gm@qboryemo dmaLabrmgds 486,983 103,541
3M3MBoEME0 bt gdo 131,995 116,857
©5DM3930 86,349 75,041
35380655084)wmds 80,333 83,220
75¢00DoE00ls s oM39E0ByMEe batxgdo 55,725 107,895
8oLsggdo @ LdmEoly batxgdo 31,841 51,337
LdsB3M batxado 8,909 8,693
Lbgs bom3gMozom botixgdo 3,600 10,231
3mobmzBgd0l Bs3mGgdos - 8,602
Lo 10,128,289 6,196,451
Lbgs Lom3gMagom Bg8mlivgsero s bamxgdo, §oobeos

2023 2022
0mpgds doMomago Ls81oeadgdol Hgswmonbegnnwsh 339,778 22,807
Umem bbgs bsm3ghagom 8g0mbagammo 339,778 22,807

Gt\GM %/"‘ gj"" VJ:?LW




33L “ Logds bogmGocmo bmmumBgbl xmGHxos*

gobsBlnMo 5636083980l 8960836900 (398Gdgmmgds)

2023 Gerob 31 g39086000 @aliGmmmgdmmo Farolisogol

(PO

3680)

9.  doMmomao LsBsmndgdo

2023 g5 2022 fiewgdol 31 9398396 @alimriergdrem §egddo doGoms@o Lisdemgdgdols (3eogds sbig

29900y M©gds:
oOROOM
Sgdgeo
Jmbgdol 056565~ Ls@MmabldmtEm Lsmggolsg Usobgm®dsgom
BoOXTbglgbs  _ osbscopatgdo LsBrgsmgBgbo 530 LolxBgbo e
Bs8mo 2022 Gerols
31 qog3g8dgmls 1,225,115 40,313,149 1,034,937 61,971 644,200 43,279,371
Q8530 115,517 6,163,360 - 17,807 183,756 6,480,439
95¢0BoE0d - (1,448,082) - - - (1,448,082)
65800 2023 Gemols
31 ¢og393dgML 1,340,633 , 45,028,426 1,034,937 79,777 827,955 48,311,728
©33MMZOwo
3393 2022 Gemols
31 ¢og393dg6ls 334,825 19,196,147 282,728 8,076 476,710 20,298,486
Femob otogbgs 105,098 1,984,514 222,422 8,885 84,297 2,405,216
695¢n0DOE0s - - - - - -
©3pHnz00
3399 2023 Gerols
31 qg393d96L 439,923 21,180,660 505,150 16,961 561,007 22,703,701
Lsbogmsblim
R0ORYwIOS
2022 fiemols 31 890,290 21,117,002 752,209 53,895 167,489 22,980,885
©0393896b
Lodogmablie
ROGIBTEgDs
2023 femols 31 900,710 23,847,765 529,788 62,816 266,948 25,608,027
©030909b
10. 9sspg80
31 con3nddgto 2023 31 939889610 2022
350%sndeo bagjmbgmo 2,512,092 1,489,550
Baccrgaero 1,409,297 1,746,384
Lsooatngm Bafoggdo 178,390 3,849,682
LagmbBgamo absdo - 662,468
808obstg bsdmBsm 32,856 33,564
Ubgs 8s®opgdo 20,852 20,570
85600l HgbgHh30 (915,613) (1,701,886)
bmem 3,237,874 6,100,332
11, L5g53Hm od Lbgs dmmbmgbydo
31 cog398d9o 2023 31 g3g0dgmo 2022
L5353 Bmmbemgbado 893538067 BbsMggdmsb (3g60836s #16) 388,493 89,780
8mfimegdegdolmgol gosbnmo s3s5Bligdo 307,954 419,776
bogs3Mm dmombmabgdo 203,936 48,781
Umem 900,383 558,337
Bren  UmB sty




33L “ Logds bogmGomo bmeyBgbl xmGHRos*

8oBsbLm®o 36356083800 960836900 (30gMdgegds)
2023 fjemols 31 939886000 sbBEgdmmo Furobsozgols

(oo Crsido)
12.  gowo @ ggwob 933035gbdgdo
31 og3098960 2023 31 3088960 2022
R0 856380 635,891 1,119,225
Lo 635,891 1,119,225
13, 1oga3mm s Lbgs 3mEgdrmydgdo
31 2023 31 03358960 2022
Logo3Hm 35eEgdEngogdoe 893038067 bsggdol 808s60) (35608365 #16) 36,317,764 35,630,280
bo353MM ZoEYdMENGdIBO 135,963 585,639
35rEAdMIEgd9d0 EoJoMSzd M 306H0s F0dsMm 34,869 25,767
Lmem 36,488,596 36,241,686
14.  g50mygbgdols mumgdol Bodemgdgmo sdBozgdo
Bgbmdgbo
QOGO
2022 fiemols 1 036356l 4,477,286
©Bogd 139,107
303092 Bgffy3000L Bpaase (60,434)
2022 fiemols 31 og398006ls 4,555,959
aBoGgds 54,855
303092 Bgfig300 0L Bggese (232,203)
2023 fiemols 31 cog398806ls 4,378,611
QRAHMIOWO (3390
2022 femols 1 036356l 1,132,573
BHerols stoEbgzs 375,674
200338905 B9693040b Byogese (8,241)
2022 §emols 31 cog390dyML 1,500,006
Berols omoEbgs 408,030
303092 833000 Byapse (6,608)
2023 fiemols 31 cog3g8d96l 1,901,428
Lsdogmablim oMgduemgds
2022 femols 31 cog398896ls 3,055,953
2023 fiemols 31 cog398B06ls 2,477,183

3m835605L 0x2M00 543 0B BMPOIHOID 5dBOZ0, B3t FMGOL, FgBrds. 05O LsBrseme 3oss 5 Fgao

(2022: 5 gemo).

2023 ool pb853@edsdo 308356008 Bgfiggode 308mynbadol Mamndos oddoggddo Bgbrmo 9o Bgbmdol

Ox56M5 232,203 ool MmEgbmdoo.

BH0x O™ Zogn@gdergdndol 360s6mdol sbswo®o 8mEgdmmos 8960336530 #3.

B KB b
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33b “ Logds bogmGomo bmmmeBgbl xmGR0s“

BobaBlnco 3635008900l BgbnBggdo (353MAgmgds)
2023 §emols 31 93968600 slitmEmgdrImo Hmolismgol

(PODI CP56330)
80905-DoM80 5005MYOTIEO cBbgdo
31/12/2023 31/12/2022
3390°0L batxo 358mygBgdols Meemgdosh sg@oggdby 408,030 375,674
U2yem badBmEgbEm batixo Lsoxsem 3semEgbmgdgdy 199,966 181,160
@BIROMIDIGO0E @b Fm3egoEst ox B0 s3538069B MmO badxgdo 14,842 40,397

15.

0X2MI0bY B0l Fnensbo as@obgds Bgowagbl 434,134 qomls (2022: 436,986 SM0).

330800 8398790005 LK MM ZoemEdIEmnBgdOL Lisdsgoalm QOOMYBMIBIO0 5 FmdFHomdgdo:

2023 2022
1 056356 2,479,952 3,183,931
80sBo sBogds/ (B98y393)s) 256,273 (632,128)
36mEgbEOL @samHmz9ds 199,966 181,160
39Qsbgdo (236,627) (253,011)
31 qug393dgeL ' 2,699,564 2,479,952
800go0baty 273,447 302,113
3Mdgerzo000560 2,426,117 2,177,839

8obsBlmMo obbEOmBg6E R0

G900 QOEIB IOl 9gsligBs - 3:mB33600L BobBLLIHO odBHo3gBOLS s 35¢EYBNIMBIEOL Yoo
QOMIBIXYBIBO B30 LBl OMYBMMYBMBSS Bosbermgdrwo, 9395 BobsblvmMo od@ogo s

BobsBLMO 3owEYdMERgds, MMBEOl Hgsme@o QOMIDMIGdG BOLYDS, S0LBYDS HISEMBHO OMYDXYBOLs

89589 ©EMBOo. 50BOBBLIMO 56 gbgds BMELs s Grymols 033035¢29B39db, H@Pegdas Bobgds 30Mzgeo
omboom.

3930350l HobZOL B5MHMZS - 31835605 3530 Botmsgl dols MB350 LoYmBa, M8 BsLBo BgBagswas

939w §93M85 Bgdemels 8193900 LiFoMmBmb bBadmbob JgbsmBmBIds s, 2853OHM Yo, dnfowgms v3ma0ds
BagLoBoIMd B30BIMEAL Lglbols s 153JMMO Jo30Gools BosBLOL 3¢4080Dgd00m. bgmddngsbyemds

3930()5¢0b LEH®IBXIHL HamsGMEs© 8odmobosgls.

BobsBLHO 0BG XB8I6HBOL doMOmEo 39BTaMOOgBO - 3nB35600l oMomao BobsblvBo 35egdmmgdgdo
800353L 15353 5 bbgs GoeEgdrIEgdIdL s LsoK MM FoerEgdMEgBRL. 300835600l 530656LM0 sddoggdos
B0 5 B0l 933035¢g6Hgdo ©s 1353MM ©s Lbgs dmmbmgbgdo.

31 g3pBdgM0 2023 31 3o 2022

gobsbliryeo sg@ozgdo

BIO @5 BIerol g33035egbdgdo 635,891 1,119,225

U53036m s bbgs Bmmbmgbado 592,429 138,561

Lger 30BsBlivyGo sgdoggdo 1,228,320 1,257,786
31 030889602023 31 09398890 2022

8oBsBlirHo gseEgdamgdgdo

U535F5m oo Lb3s 3oenEgderyemgdado 36,488,596 36,376,876

LooX oMM F5EEIBMdS 2,699,564 2,479,952

by gobsblivgtio gxmeogdeamgdgdo 39,188,160 38,856,828

30839600L BobsBLE 0BLEMABgEAHIIBY 8rmgByo doBomawo Goliggdos Lsgoe0r)Bm, LadBmEgBEm, LsgMgmodm
05 0330QMB0L MHolizgdo.

B5g35a0ghe Goli30 - Lsgamvydm HGobo 560l Golgo 08obs, Gmd 3md3s6ool 2065BLG 8909300y Metymgom
©72030g65L 0gmBogdL 08 Bl ROEICOMO JTIBLNdOL (330 gds, HeBEomsE 3nd3s60s batygdemdls.
AV, o

~
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83L “ bogds bogdmmooo bmeuydgbl xmGx0s“

530656LrM0 365M0Ta500L Bgb0d36900 (3o3Mdgmgds)
2023 §emols 31 pg399d60om Eilifmmgdmemo fuoolbomgol
(P59 ¢rotido)

( 30835600L BMROIOHDNO BHMEBoGE0s MELMME 35¢)E5T0s EIBOFOMIBMIEO. M3BMLIMHO F5¢YGHOl
H0LIIMIOEIOMIGIOL LsdsM350 FoMTmgdwyeo GobsBlm®Go obBlGHMMBYBEIdO o6 Fsdmoygbgds.

2023 qos 2022 famgdol 31 ©9399360L 9amPstgmdom, 3nd3s600lL MEben® 3s¢Esdo, ,b0d3s aMvg3ol™ bdme
3996OLom SBOFLOMYPIYMO B 5JBH03gOOLS S 35 EIBYIEYDdGBOL LEdIBLC MOMdMMIdYdO Bgdgaos:

31 93088960 2023 31 cog3798g60 2022
CHF EUR uUsD TRY CHF EUR USD TRY
CHF 1= TRY 1 CHF 1= TRY 1=
3.1561 EUR 1= Usbl- = 2.8927 EUR1= Usb1= 0.1428
GEL 2.9483 2.6650 . GEL 2.8468 2.6700 GEL
GEL GEL GEL GEL GEL
gobsBlmco
3Jdoggdo
BIO © FIwob
933035e0gbGgdO 56 30,903 1,859 0.45 30,442 1,735 1,605
g gobsblimGo
53&0ggdo 56 30,903 1,859 0.45 30,442 1,735 1,605 -
gobsblmGo
3eQdywddo
bs3536 o Lbgs
3500IBYWIBIOO 5,476,493 64,414 25,158,523 - 6,505,193 516,401 24,678,398 -
by gobsblmeo
35 EIPrEgdIdo 5,476,493 64,414 25,158,523 6,505,193 516,401 24,678,398 -
Leye §oboos
Usgserogdye
3mbogos (5,476,437) (33,511) (25,156,664) 0.45 (6,474,751) (514,666) (24,676,793)
8980097 gbOodo 6583969006 3mB35600L BaGdbMdYEMds “sbmwMo 3aerwBgdol B0dsMo grbdombsery®o
350l 3mOLol 20%-0sb0 GgtMygmdob 858mbggasdo 2023 s 2022 Fangdols 31 393060l 8ambsmgmdood.
BaM3BMdYEMBOL 565¢r0BO BMOEI3L MELMMO 35YHST0 EOBOJLOMYPIMM M 3mI3MBYBEHIOL.
2023 Gerols 31 9390060l amstgmdood:
B390@s6rwo ghsbzol o6jago eofobs
pgegbs 2360 gpsgengbs 388 @umatiol bopsgegbs bopogergbs
CHF/GEL CHF/GEL EUR/GEL EUR/GEL USD/GEL USD/GEL TRY/GEL TRY/GEL
20% -20% 20% -20% 20% —-20% 20% -20%
B, gds /
[QNEN]
2o@sbbasde) (1,095,287) 1,095,287 (6,702) 6,702 (5,031,333) 5,031,333 0.09 (0.09)
2022 Ferob 31 09399060l 9amdstgmdoo:
B390a36¢eo gesE3ol oegae ool
oegeghs 3360l Dopsgerg6s 388 gexmatiol Bopsgeghs ‘bgp3egbs
CHF/GEL CHF/GEL EUR/GEL EUR/GEL USD/GEL USD/GEL TRY/GEL TRY/GEL
20% -20% 20% -20% 20% -20% 20% -20%
Bmpqds /
(Btogno)
20@bsboae) (1,294,950) 1,294,950 (102,933) 102,933 (4,935,358) 4,935,358 - -

Srem Wby g
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83L “ bogads bogdwyMocmo bmeemdgbl xmMxos*

530656LrM0 s65M0Ta9d0L 8360836900 (3086Hdgemds)
2023 §emob 31 93980600 sliGmemgdmmo famobsmgols

(P ¢r36580)
92036md9emmdol 56seroBol G9BwrIcezgdo

B98mo 8m399w9eo GbOHOEdO sisbagl HHMO, 0MOMSEO EFZIBOL (33E0YBOL 9BIIAU, BmEglsg Lbgs
58390900 M33gros. Lobsdz0egdo, s0bodbyie ed3gdgdLs @s Lb3s Bod@MMmYBL BmEmols HgowrvIMo
395G SOLGdMBL. sls9ag, MBS 500BOTBML, B8 Brzgdneo 33MABMBNMMBS SMFGSBOZ05 s
89092390006 MBMM ©OEO 5B 830MY BYRs3egbol 0BGHIM3MEMmgds 56 gJlidMedmemomgds 56 Bgodegds.

™36V YEMBdOL 565¢r0BT0 56 sGHOL FoNZoeroliFobgd Mo ol Bogdo, MM 3MmB3sbool 5JBoggdo ©s
35BNV SJBHOVIMa 005Mgds. oMo S80LS, BBMOL Moo BrmdMomdol Lbgspsalibgs dmdgb®do
3M035600L g306oBLMOo BeoamBatmgmds 990damgds Lbgomalibgsalsto ogmbs. Bsgeeoma, 3m835600L gobsblrmo
0L 3oL 8500300 LEAOBIA0s BoBBoE CLELEZL BaBMOl MYg30L BYBmJigEIdOL M3, MMEILSE
Lo0B39UEOEOM BBMO Lbgswalibgs 86036799 MBIL GowEYds, byerddmzsbgemmdsls gmdros gayomls
0639L3h0E0gd0, B9335emb Lsob3gLEBNEOM 3NMAEBRIEOL oabsfiomgds s bbgs sd3930 Bmdgdo doowmu.
8900300, ©333980L G3EOEYDL MYrIME Fg0dergds 9BIIGO MG 3gmbrgh FoerEgdYwgdydDy, 85806,
LG 99BH03900 BoEBLBY LdSBOHM VOMYPDTMIBOMSS b, 1o Z0oMMYBITN, ZoCEYdIEIdIdOLS s
39303900l 35%mazol i)bgongbbgb 890m@ds g0dengds sg3omByMmoms 3930wl MyYgas godmofigomb.

82,036R0sMMBOL 565e0BOoL 8Bwry39dL BmnMolss doBGOL 303mmgE o 8mdMamdols godmyggbyds o8
3m3H9BEommHo Holgol bshzgbgdwsg, MHMAgEOE MYSMEE Bbmemma 3335600l 01Z35eLEBMOLL sLsbogl
mobeomgl 8mdsgoe80 BBMOL (33e0egdol Gglisbgd. 58 v36513bgmol 3Mmabmbomgds 3o Lozdsmolio
boBEMMBOom 89¢)dErgdgEr0s. gHm-gMmo dgb@MEas 0LOESS, HMI Y39ems LsdMmgbdm 396533900 0@IBE GO
Lsboo oEgwgds.

Us 36390000 Goliz0 - Lo3MIEOGHM GOl 0 SHOL, MHEILsE 300gbE0 08mBBEEIRds FosbroliyrBsmhem
B0 MBsHMds80 96 EHMEL® 396 IBOMgL 30835600l Bobatm sMlgdED OZ5ENBIBAL, M3 3835600
030656l 6535l 259mofizg3L.

73065Bb® 565608390580 olabvemo BoBsBLYMO 5JBH0ggdOL Lsdagrsblim OMmdMEGDS, HMTJIO3
359993599 gBOL BatKOL FoBMIMIBOM SVOMOEHIDS, FoMmBmoagbl 3mB3s605%g Ls3MYIEOEHM HolgoL Boglodocry®

B0tmgdggdsl. y39ems 300gbBH0, 3m33s60sLmsb bywBg3Mmgdols 3sxm®BgdaBg, 3rrogbol dowmgdols
3 390vML 350b. 8ggyew, 31835605 Bbmerme LM Ls3MmgEOGM BrEAMAMIMdOL JeogBEgdl sOBYIL.

U53M1900GM HOLI0 4HOL 080l Moo, HMI 3ogbEo 396 Bgdergdl 3mB3sbool Fobsdg bsgolto

35emgB 98300 BglMHrmgdsl MM, B3 3MB3s600LIMZOL BoBIBLYIG BaMognls yodmofizgal.
3m035605%Y L53IMILOGM Gobo 8mgddggdl Lam3gMaEom LsgdosbmdOEsB (doMomawa LsgsFMm @s Lbgs
Ammbmgbgd0 s 35380 bgbbgdo) s BobIBLYGO LgBoBMBOEIE 33dMBEobatY, G saMgm3y dmoisgls
356390356 s 8793538009 Fbatxgdmsb sOLGdMEe sBaMNTYRL, LgowreBm Mm3gMsEogdls s bbgs Bobsblim®
0Bl G963 90UL.

L33M9O0GHM MO0 BMEbs s BryErol 933035gBGHIOBY b LddIBIM WFEMBOBIOYY FgBERYIEMOSs, MoEEsE
3MBAHMg63IBO BN LdIMYVOGHM BFoGOB0GO (BB-) 356398005. griemalss s BIeol 933035¢0gbGgRdobs
s Lod3B3M ©g3mBOEYBOLEMZOL BrbogmEBIEO LE3MYEOEM BB admomzmgds LsMmolgm MsBbols
808800 LogHMSTMHOLM LoIMYEOEM LosggBEML (Brnln) Boge geBbmGEOIMIdMO 33¢g30L Bobgrgom

©5039606 @IBMEHOL GolzH).

0lgoo §obablvMO 5d3H0ggdoLsmM30L s LoMBEGsBM ogBOgNdOLLMZOL, HrBmgdas 56 BmoEsgl sBnbabligdol
Blbgoe 3m33mbgbEL, 3335605 0ygbgdlL AlB-0l goBmmZerols as8sME0Z8dMEm BoEMasls, GrAromsg
BoBBLMEO 59303900 JEsboBoEeMEds 8gmMyg 56 Bglindy gBe3%by. BobBLYIMO sgdoggdol BofMowrol Gy byGz0
2960L5%BO3MYBs 5ALYIMBdOL FobdognBy AB-0b Gmeo msbboom.

L5353 @5 Bbgs Immbmabgdols s LsBdgbgdem 3MBEHMsgEOl sd@03gdoLEMI0L BmbsmmEBeo LogMgwody™
BoM0 BliEgds EIBOEMMOL SOLHRIMEO EIBMEAEOL FsTMEEOEYROL, Ferol BobsblrMmo Brymdstgmdol,
QIBOGHMGOL Bogh 3oE0EPFDdYIENO ©E©YIBOL 8B5¢0BoLs s Brgmm Lsdo ferols gsbBsgemdsdo
35005350030 JBOL X3 IBIRL Bmmols 80aMsE0oL gsmzammolifobgdom.

Grom im%m @3"\0




83L “ bogds bogmGomo bmemBgbl xmGHR 0"

1obsBlmmo s63sM0dagd0l 89B0dgbgdo (33MAgmgds)
2023 Giemols 31 093380600 ELGYEMmRdmEmO Fanobsmgols
(GO0 o80)

8obsBLM 594039d%g ImbisemEByero badMIEOGM DM GBS VIBMEAHOL HEBIMMBOL {sdMs3EgBOm
@©IBOEAOL 35800393590 Boboxgd Botslis s IBMHOL 398 sMLYBdME bbby,

0330@M30L GOLIO ~ 0330@MdOL GOl30 5GHOL MOlZo 0dols, BB 3MB3sBos g9 BxdegdlL sgBsMZoL gsgols
0500 MAoLsLs Y39as 35¢EHDMEGOOL AEIBIL.

9398mm 8mgdoee 3bMowgddo BsRggBgd0s 3mB3sB00ls sGafsrBmgdrmo gobaBlr®mo 3oemgdEgdgdol Bs®BgEo
Ls3mBAMogdAm @aBom30b 350930, sgsMzol Bgmsbbigdmer 3gMmommgdmab )MHmsw, 2023 ws 2022 Fegdols 31
©9399060L 8amdaymdom. 3bMHowmgdo 99wagbowos BobBsBlirMo gow@dwergdgdol sHeEoLIMBEOMIRdMO
B0 65350980b gomzseolifjobgdom, 08 msbummglio 3500l bagmdzgewdy, HrEgbsg 308356058 Bgodwmgds
39ObES BmgmbemgmU. 58335610 5MaEOLIMBEHOMIBMEO BEsEO Lsblmgdo Asblbzs3wgds BoBBLMGHO

B BsMgedol 63560880 8mEgdremobigeb, Gowash gl msbbs Eol3mBENMIBTMm grma LsbiMgdls 953rdbgds.
OB 8n3g8nos, GO LedmmEbdm BrsEo 63500l 53MIm3zY JOMHOMEEO MBHYBOL GO
6539@9d0L dmAGomds.

UsBrgserem
8gfimboero
Ls36mggBm  LsBaemsBlin 1 ooggy 3ogg-
3193982902023 aBa33000  ofigdriemgds  Bagamgdo 1-3 039 1 §ogmo 15§05+ oo Ly
L5230 @ bbgs 0% 36453729 910713 4633227 2907578 19475856 8526355 36,453,729
39QEOEYdILO
Bsoxace 8.14% 2,699,579 - - - 32,648 2,886,783 2919431
3oEIBIgdS
LoBmaemm
8gfimbomo
Lo36magbdm  Lsdogablm 1 ooggy 33y -
31 39809602022 3365330m00 _ ofigdryangds  Basgangdo 1-3 39 1 §aero 1-5fgwmo 5+ faemo L
bo3036m o bbgs
35EEOBTITNdIR0 0% 36215919 3912007 17941518  7,823481 733,688 5805224 36,215,919
Looxsme
3oEOdInDds 6.98% 2,479,952 - - 189,664 37,736 2527,656 2,755,055
16. 3560330980 s Bs3mgdo 893338069 baMggdmsb

893038069 dbsMggdo moEegl 8gEmdgEgdls, 3mB3sBool gHmmdEng 8gmmdgmmmdalis s 3mBEMmmEdaqd
5OLHdYIE JOMYLIGOL ©o 7Bsxemglio bymddmzsbymmdol 8g8swagbermds.

893238069 GbsMgdlL Bgdeoso 0o goMoagdgddn Bglizns, HMBErgdLsg 55893539067 30MJRO 396
3985bmBEOYEBIL o 893538069 GbsMIYIBL FMGOL got0RgdIBO Bgodangds o6 gaBbmMEogMEIL 08539
306m09000, MmO BMabBJE0gd0 50893538007 AbotYdL Bmol.

8935300679 db51gdm86 SHLGdMEMO 0MMYME0 Fgbadanm MMMNYIMMMBOY FaBbomgolsl grMs@mgds g3yHmds
2JOD0gMDVOL dB985L s 505 Bbmerm dob LdsMMEgdM0g BMABL. 83538069 BbsGYIRME 3MB3sbosl
295BB0s 990930 Bs309do s BHMIBBadE0gdo:

31 cog30ddyo 2023
306gd0o ghHoxmdarog
020g3396gB9¢r0 306¢Beerig0d baw
Logo3em qoo bbgs gsslisbgogaro 36,317,764 - 36,317,764
Lago M s bbzs dmmbmabgdo 388,493 - 388,493
8g0mbisgoeno 26,854 - 26,854
H05@A0 ©935380MdMI GboMgdmSE 1,383,081 - 1,383,081

CAlm A b




—

3L “ Logds bogm@omo bmemadghl xmmxos™

20b656LmO0 36956083500 8360836980 (goaMmAgengds)
2023 fiemob 31 03968600 ELGIMmgdmmo ferolisorgols

(Fs3c29cm ms580)
31 cog3gddgo 2022
306350 ghHmmbdmog
_©030g0336gb9er0 3060633 bge

L0356 s Bb3d 3osbisbegmo 35,630,280 - 35,630,280
LogodMm @b Libgs dmmbmgbgdo 89,780 - 89,780
9gdmbagoemo 84,383 - 84,383
M0G0 935300670 FbaMgadmsb 1,074,499 - 1,074,499

17.

18.

2023 qos 2022 Gergdol 31 9398090 alitemgdreo Fengdob asb8s3¢mdsdo MBswnealo byemddwngsbgmmdols
9B5BEoryYds8 (50050907)m0s H@YM™E 808oBaMy 39MomeEob badxgdo - Bybodzbs #7) 9gswanbs 553,979 o
657,236 oto. yBsoarglio bgemddngsbgemdologol §obsliffot aeaboamds s65Bmovymgdsd 2023 Garols 31
@9399060L 8pam3stgmdoo Bgoaobs 64,802 Mo (2022: 57,770 ¢ostio).

33636(h0700 3 30MMBOMO GHmEIdIImgdIBO

bs8soxamgbiogo 33980 - 2023 s 2022 Fargdol 31 )398dGol dgmBsmgmdoo, 3335605 56 mbBsfommgmbs
65087 960836900m356 LoBsMoIEIdMOZ (IZ5TO.

85@3L3bsg80 — LisgdoMmgaummls Lidgssbiobom 356mbBYdEMdLE godgds gs8mofzoml Lbgswalibgsggsto
0B39H3MIBSE0gd0LL o TgLfimEgdgdoL sIBOMBMBs. 3MES 00U, 306506 BgbyxdgBHOL OBEIM3MgBEOS
850060005 Lidgoolisbom MmMEsbmgdolisls o6 sgdmbggl, godemyds 58 m3965369¢nd8s HMBBdE0gd0 9339393
©o0g9Bmb @9, 89730, 3335605l ogHOEbML EsBGIBIONO FosLILIIBO, XIMOBIBO S LovyMaggdO.
3335600 bgerddemgebgermds 8ooRBy3l, GmO 950y JPobtreegl Logswabiobom 306mBom dmmbmgbowmo
29@5bbHEIBOL FobEs s HMB T¢I BYBYMH3gBOL Bgddbs BoBBLME sba>MOBBTO 5O 3Ol LsFoMm.
bg50alobam MmeysBmgdls B9dmfogdols Radatgds 8gv1deoso bsdo Ferols go68sgmmdsdo.

Usm39ts0m 35690 — LisgsBHmzgenm, MHmM®E 29B30MoMIBIO B3BMO balivamEyds oligoo MHolzgdom,
B3¢0 96 SOLGOIMBL 4530090 BBy, Bsm MOl g3mBmBog Mo, 3mEod03rMo s LmEoswwMo,
079H0@OIE0 @ Bs3obMBAEIdM MlGd0m. Faligdo s 396mBgd0, HrBegdog 393wgbal sbgbl BoBByLby
Logdotnggeomdo, 33e003 99398@905M000 LM (33@0ommgdgdls. bags®mzgemBo Lagsmaliabo@m, Lz m s
Lodoge 356c68@gdemmdols 063gmamg@eEos bblsmabbgaagsamas Ggliedemgdgeon. LadsMmaggmml dmBsgso
930608032960 8odsmormegds 8608369¢mabass ©s8m3ngdvero bymolvwemadol 8oge asBbmeE0gEgdw
9360803796, BoLsH s B0 ©MBOoLANYIBOL Ja3gdd @M By, 15396MmBAIBEIM, MYawImomgdol s
30037900 801316730l SoMagEgeErvMa.

demer (58gbodg ol g963s3wmdsdo LogdsmmggmmBn s8gbody Ls3obmbngderm 33EoEgds
396b0mHE0gw@s, Mo5 oEfows 93Mm3s380M30 J3g9bol go§53M0aBgdLmSE 0ym @s35380M RN, Brgnm
$ergdol ob6853¢mdsd0 8mdbsMo Ls3abmbigderm 33e0wgdgdo Bbmemme aLsFyolos LadsBmggeml
936035380680 35960056980l Fobfiexgdgd0m dodmbzgrmem Lsdmdsgem (3E0wgd)dYo.

8969%896¢)0 A 00, 396F3M0GMU y3gams ols Bmgangbs, Moliag Ladergdgens dmiyggb Lads®omggwml
2306m8035%g Bga03wnbs s, Bglisdsdolivw, Yy3ges ob gBgd®0, Mo o0 Bmgegbydds dgodemgds ogdmboml
30035600 9m8535¢m gobsblivyM damBsmymdsty. 8gBgx09b30o 8ooBByzL, Hmd ol yzgms 5MEomgdge Bmasl
0QgdL 30835600l dBoBBYLOL BrMoEmdOLS s 33B30MMYBOL MBHWBIHELIYMEBS.

L536336%08m 3gMomeols 3gamBo dmgwgbgdo

LooBpsM0TM 39MmomEOol 830ama 5a0eo 56 3Jmbos olgo BmgEgbydl, Mg 8rombMmgEs 3MMHYIBHOMIRL 56
396056¢gdols 2023 Gemols 31 3300600 ELEG¥IIRNMO Barol gobabb® sBysM0T7d530.

G(\QM %’ng Mt"‘) hy l‘f)




bobmpo®m dmgdgwgdob

N241451563
SRR ISR

bobmpadm dmddgegdol 30.10.2024 6

6ga0bp®ogeol motogo

bobmpo®m dmgddgwgdol 0m3n996¢h0b moH3d689 o3emmdnmgdyeme dmoMmzdbgemol
oobobgamgdo bgmmdmbgMmol odmbagdo

bmpohoybo Lmggozm amdgsodzomo

mdomobo, 3ogo-gdoggmob 3odd. N 49, 330Ghomo |, 3mM3gbo

LobmAIGBM d0YHML dobodotmo 3,d060 N1

bobm@o®Hm doymmlb Hamgnmbo 2 725310
bobmpehm dmgddgegdol

S T

babmhotm 8mgdgogdobs o Lobmpatm dghob dgbobgd 0bgm®asgael (dobo 3ggdbab, Bguzeob ©0/0b
30398900l dgbobgd) docgdo-gows8mbagds 39andmoasm badoGm3zgmml BodoGogbmo Jocmodob 390
3396 089: www.notary.ge 2b939 8930d0om OGN Hagnmbdy: +995(32) 2 66 19 18

LodoMonggam, mdogobo, 30.10.2024¢.

89, Bemdsmombo bmgogm pmdgx0830m0, GHMBwol Lsbm@sHm
BoYOe 8gdsMgemBdl dolslsMmomby: J.odowolo, 35g9-gBaggemsl
203%. N49 33sd@omo I, gm@M3. 3, Bobs 1, 3swslirmgd
006Hx0060l  Bobm  fmfigmmomol  (Esd.  19.09.1981%. 3/6
01025008026,  MaoLAMOGIPIMEMO  BobsBsmmDY:  MBdOEOLO
8oM0st 8ggol J. N 77 3. 20,  d335¢mo3M0b odwmmdo B N07786,
3563900 2002F. 03569 %x535b0830w0l Labgmdol mdogroliols
Labgamdfogem 7boggmlodgdol 8og®, La@MgaolBmogom N 01/143)
by8mfig®ol Lobsdwgoegl. 8y 3o3sa3Mmbogrg mstxadsto Bobm
Fofamman®o, Gmd ol 3sbimbl 5390L msmBabol Lobltgby,
MH8xBs3 GO, HMI xgHMZBs BWMBL obymolin®
96L @ YOGHNBagymal  moMydsBol  Lobrldgl. 8y,
Beayomonto lmgogm gmdgx 08300 gs8mfdgd mstxodbol Gobm
fofigmmon®ol  bygemdmfig®ol  LobsBogomgl s o6
©m3dgbGdo  Fomdmppgbowo  LsBstmmwgd®mogo  gaddgdols
Lol 96 8ol Bsgommdal. 26 ¢g. 1 egz.

39IbEOEs LbMGGM FmdlsbyMgdol LsbromMmo 78 @isko
(L3BmESGM Bcrddggdams BglBvEBdOLIMZOL Labesm®ols ©s
Bago®oggweml  Bm@stontos  3semadobsmgol  @iwggBowo
Lsgoliy®ol m@gbmdgdol, 8smo aabgaobadol Faliols o
BcBLobryMdol 3odol @sdGZoEgdols Bgbabgd™ 2011 Fewols 29
©@9398060L  LogoGmggmml 3msegtmdols #507-) @aagBogmgdols
dmbero 31 3.4-0b msbsbdsw) s MYRoLBMEoolL Lsgslm®o 5
@0 (28539 ©agB0mgdol B7bmo 39 3.1-0b MsbsbBac). brym
255bEomos 83 emsto.

RrmAsfnwlin

Thilisi, Georgia, 30.10.2024

L, Notary Sofiko Gobejishvili at my Notary Office, located at
the address: apt. 1, block 3, quarter 1, N49 Vazha-Pshavela
Ave. Thilisi, confirm the authenticity of the signature of the
translator Nino Tsotskolauri (born on 19.09.1981, registered
at the address: Apt.20, Building 77, Mirian Mepe st. Tbilisi,
P/N 01025008026, Bachelor’s Diploma B N07786, issued on
2002 by Ivane Javakhishvili State University of Thbilisi,
registration N 01/143). I have warned the translator Nino
Tsotskolauri that she is responsible for the accuracy of the
translation and she has confirmed that she possesses the
English language properly and provides true and accurate
translation. I, Notary Sofiko Gobejishvili confirm the
authenticity of the signature of the translator Nino
Tsotskolauri and not the correctness of legal facts or validity
of the document. 26p. 1 ¢.
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(339975 Q5 S3MOGH0D(305
39MLebswols botrxgdo

05 G0 3935300609 FbsM9gdol dodso (9gbodgbs #16)

bbgs 5dobobEGmsgomwo bstxgdo
2395bobgd0 IMPgOOL FoILELIEOL JoM.
360mx39L0Eo dmAbobregds

339650 boMxgdo

3503939

39380635080 MdS

6950DE00Ls s FoM393H0bO botxgdo
05bo¢gd0 s Lamxgolg batxgdo

Lodo63m botxgdo

Lbgs bom3gMagom batxgdo

9mbmg69d0L Bsdmfiges

biye

30905 J0MOMS@O 1Y GIGOOL MHJoE0DI(3000
brgem bgs Lsm3gMsgom 3gdmlisgseo

Lbgs Loem3gMszom dg0mbisgsgo s batxgdo, oobos
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2023 2022
3,426,356 813,704
2,946,401 2,610,909
1,383,081 1,074,499

992,015 990,756
494,701 141,166
486,983 103,541
131,995 116,857
86,349 75,041
80,333 83,220
55,725 107,895
31,841 51,337
8,909 8,693
3,600 10,231
- 8,602
10,128,289 6,196,451
2023 2022
339,778 22,807
339,778 22,807
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9.  doMomoEo Ls8v)se)dgdo

2023 s 2022 §engdob 31 ©g3988960L olmEgdve ergddo doM0mso LsdwsEgdgdol (33¢0Egds dby

390Mm0ygmMH9ds:
0X560m
3000 Iwo
Jebgdols 056765~ LsB®sbL3mOGH™ bsmgolg Lsobgem®mdsgom
25790 mdYLYdS 56500956900 1559495090900 539X0 Lols3gdgdo Legem
658000 2022 §jemols
31 g39dd9el 1,225,115 40,313,149 1,034,937 61,971 644,200 43,279,371
535390 115,517 6,163,360 - 17,807 183,756 6,480,439
O950BdE05 - (1,448,082) - - - (1,448,082)
658000 2023 §emols
31 qp399d96L 1,340,633 45,028,426 1,034,937 79,777 827,955 48,311,728
©53HM3000
(339025 2022 §emols
31 g39dd9Ols 334,825 19,196,147 282,728 8,076 476,710 20,298,486
farol stoEbgs 105,098 1,984,514 222,422 8,885 84,297 2,405,216
950D30s - - - - - -
5300
(339025 2023 §ewols
31 qp399d96L 439,923 21,180,660 505,150 16,961 561,007 22,703,701
bsdsesBLe
QOGYBYEwIds
2022 fjemob 31 890,290 21,117,002 752,209 53,895 167,489 22,980,885
09393096
bsdsesBLie
QOGYdYE]ds
2023 §emols 31 900,710 23,847,765 529,788 62,816 266,948 25,608,027
09393096
10.  3s6r93900
31 93993960 2023 31 qn39dd9go 2022
399DoIdMwo Logmbgaro 2,512,092 1,489,550
Baewgawo 1,409,297 1,746,384
L505EM0M bofoemgdo 178,390 3,849,682
Logdmbgero absdo - 662,468
9000bs6g LsdMBom 32,856 33,564
Lbgs BsMogg00 20,852 20,570
35653900 H9BgM30 (915,613) (1,701,886)
beyeo 3,237,874 6,100,332
11.  Lsgs3mhem s bbgs dmmbmgbgdo
31 93993960 2023 31 093990960 2022
1535FOM dMmbmzgbgdo 993539069 TboMggdmab (9gbodgzbs #16) 388,493 89,780
90393 gdoLmM30L F5sbEOWO 5356Lgdo 307,954 419,776
15353Om dmmbmzbgdo 203,936 48,781
begem 900,383 558,337
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12.

13.

14.

B0 S BIWOL 933035bBHBdO

R0 336380

biye

Logsdmm qs bbgs 3oergdnmemgdgdo

15353MHM 35¢EYdYgd9d0 393038069 TbsMYgdol Jodso (3960d3bs #16)
B353OM 35EEYBTIIOYOO
39 JdI93900 ©J0M9390w 30605 J0T>MI0

Lo

259myggbgdols »a3Egdols Bo@sMydgeo 5J@039d0

QOMYdMEDS
2022 ol 1 0sb6gs6ls

535390
309198905 89f93000L ggRo©

2022 §emols 31 o9 399d9GL

535390

309198905 89f930¢0L BggRo©
2023 §emols 31 o9 399d9GLs

Q©53MM30M0 (339005
2022 §jewob 1 056350

feob sdogbgs
29099890 999300 Fggads

2022 §emols 31 09 39909ML
feob sdogbgs
3°033879> B9f930(H0b Byoas®

2023 §emols 31 o9 399d9GLs

15d5esblier OMIOXIEYDS
2022 §emols 31 09399096

2023 §emols 31 0399096l

31 03983960 2023

31 ©9393dgHo 2022

635,891

1,119,225

635,891

1,119,225

31 93083960 2023

31 ©9393d9®0 2022

36,317,764
135,963
34,869

35,630,280
585,639
25,767

36,488,596

36,241,686

Jgbmdgdo

4,477,286
139,107
(60,434)

4,555,959

54,855
(232,203)
4,378,611

1,132,573

375,674
(8,241)

1,500,006

408,030
(6,608)

1,901,428

3,055,953

2,477,183

300835605L 0% 9M0m 5J3L 50900 BMAOIOMO 5dBH030, F50 FMMOL, 9gbMmds. 0XSMOL bydwgsenm 350ss 5 oo

(2022: 5 fgo).

2023 ol 4o6853emdsdo 33356050 Ggfiyzo@s 3o8mygbgdol »x3wmgdosh sd@ogzgddo dglivyeo gBmo Ggbmdols

0905 232,203 M0l 9 bmdom.

LOOR MM 350G Gdg00L 3500056MdOL Bserobo dmEgdmeros 960836500 #3.
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909905-D3M@ 0 5005MYOIMEO Msbbydo
31/12/2023 31/12/2022
339920b botx 0 359mygbgdol MBEgd0sb 5d@0390bY 408,030 375,674
b LadMmEgbGMm badxo LooxsOM s gdWgdgdHy 199,966 181,160
Q30X0MGOd056 S FM3IE350056 0XIMYPOMD 353006930 bobxgdo 14,842 40,397

15.

0x 9090 3ol 0560 3500bgds F9o00aqbL 434,134 oML (2022: 436,986 60).

d399mm 9m39899¢005 LOKSOM F5¢EJOIGOIOOL BodELM VOMYDGOIOO S IMIM>MBJOO:

2023 2022
1 0sBgs6ls 2,479,952 3,183,931
0000560 5305/ (39y39¢)°) 256,273 (632,128)
36m396¢0b IMHM39ds 199,966 181,160
3505bgdO (236,627) (253,011)
31 9399096 2,699,564 2,479,952
8080bsty 273,447 302,113
3639035000560 2,426,117 2,177,839

30656LvMo 0bLEGHGMAgbGHdO

G95¢02950 @0GIBIcgBol Fggsligds - 300835600L BobBLMGO 5dE03900LS S 3¢ JOYIYBJOOL gsEMO
©0MJOMEgdIO0 T30 LodIBLM VOMYdMWBILMSBS BosbEMYdMEO. 439es BobIbLXGO 5JBH030 o
130656L1M0 3500gOMEGds, HMIIOL MY MEHO VOMIOYID3 BIVEYDS, S0LObYdS MYsEYHO VOMmYdIYYGdIOL

39L599 Mbom. 50b0dEMEO 56 gbgds BMELS s BMEOL 933035¢gbEIOL, HMIGd0E BILEYDdS 30MH390
mboom.

3930&5¢0ols Holgol JsMmgs - 3m3960s 3530wl oMMzl 0dob »YbMHBblgELsgmBs©, MMA dslido 8gdsgswds

g9 §19363s 999 mb 8mgdgo boFa®dml biGe@mbol 99bs@PBbgds s, 5353MHMMES©, Imfowgms v3Magds
3570055 F30BIMEML LYlbOL s LEZMMIMO 3530ESWOL BoEBLOL M3EH0T0bYd0m. byEddM3sbgEmds

3930350l LEHOVIGHIML MIRMWsOHs© B0dmobosgl.

530656LvH0 0blEHOMAgDEHIdOL 0610050 35BHJRMMH0JOO0 - 31335600l oMM BobIBLMGO ZseEIdEgdIdO
900353L LogsFMMm s Lb3s 35¢0gd9gdgdl s LOXIMM F5¢EYOIYdIOL. 3m33s600L BobsblmMo sd@ogzgdos
R0 S Mol 933035¢963H 900 o bsg3sFMM s Lbgs Bmmbmgbgdo.

31 @9390dg®o 2023 31 93980390 2022

530656bGo sgEozgd0

RME0 5 Mol 933035963 9d0 635,891 1,119,225

L353MM 5 bbgs dmmbmgbgdo 592,429 138,561

bryer 30bsblvy®o sg@oggdo 1,228,320 1,257,786
31 9399d9gMo 2023 31 093990960 2022

30656LHOo 35emEYdYEgdYdO

Loz FOHM s bb3d 35EYPVIgdYdO 36,488,596 36,376,876

Bo0K MM 35¢YIMGOS 2,699,564 2,479,952

byen 306sBlmeo 3segdmmgdgdo 39,188,160 38,856,828

300835600b gobsblv® 0bbiEMwIghEYdbg dtmgdgo oMM HOLIGO0S bagswwE M, LadMMm3EgbEM, LogMgLoG™
Q5 0330MdOL MHOLZYO0.

1535 M HOLIO - LEZIWMEM HOLIO SGOL MOLZO 0ToLY, HMA 31335600 Gobsblv® 9By WoMymzgom
D9293w9bsL 0gmbogdl 08 35¢EBOL 53300 399MHLYOOL (33¢0YDs, MMB0msE 3MF3s605 LotrggdEMdL.
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30035600L BMP0gOHDO BHEOBDIIE0S MEbMHG F5eE5T0d IBOJLOMIOMO. MEFBMYYMHO 5¢wgEOL
H0b30530 300090 gdOL LsFoMH M350 FoMHIMGOMWO BobsblvMo 0BLEMMAGEEHIBO o6 353moygbgde.

2023 o 2022 Gengdob 31 ©g398d60L dymIstgmdom, 3md3sbool MEbmME 3o« edo, ,Lodds OHM3oL* LM

399000 OBOJLOMYINEO GO0 5JEH0ZJOOLS s 35¢YOWYYBJIOL LadsEIBLM VOMYdMEYdJd0 F9dEIa0s:

31 93930960 2023 31 ©g399dgMo 2022
CHF EUR USD TRY CHF EUR USD TRY
CHF 1= EUR1= USD1= TRY1 CHF 1= EUR1= USD1-= TRY 1=
3.1561 = 2.8927 0.1428
GEL 2.9483 2.6650 0.0906 GEL 2.8468 2.6700 GEL
GEL GEL : GEL GEL
GEL
30656LmGHo
sgoggdo
BIWO ©> ol
033035096& 900 56 30,903 1,859 0.45 30,442 1,735 1,605 -
b gobsblvy@o
5903900 56 30,903 1,859 0.45 30,442 1,735 1,605 -
30656LryGHo
3CRP YRR
15353Om o bbgs
35@EPI@BIOO 5,476,493 64,414 25,158,523 - 6,505,193 516,401 24,678,398 -
by gobsbliry@o
35CEPIDIO0 5,476,493 64,414 25,158,523 - 6,505,193 516,401 24,678,398 -
by §3obeos
Usgseo e
3000305 (5,476,437) (33,511) (25,156,664) 0.45 (6,474,751) (514,666) (24,676,793)
9990093 bOowdo BsBgz969d00 30335600l FaMIbMBOYEMdS M3bMYMO 35¢EHIdOL J0TsM BMBJ30Mbscrmo
35009 E0ob 37MHLOL 20%-0560 dgMygmdol Ggdmbggzsdo 2023 s 2022 §ergdol 31 9399360l 3amdsMgmdoo.
93636MdYEMdOL 5Bse0BO FMO393L YYEBMNMO 35w EHSTo OBOJLOMYINE FrMEsE 3T3MBY6EHIOL.
2023 ferols 31 ©9393060L IaMmBstgmdoom:
3390350790 gA3630L 0OHIMEo ool
Bg393e9gho 930mb Byas3wgbs 599 MEsMoL BIasgwgbs Bgao3egbo
CHF/GEL CHF/GEL EUR/GEL EUR/GEL USD/GEL USD/GEL TRY/GEL TRY/GEL
20% —-20% 20% -20% 20% —-20% 20% -20%
mpgds /
(BoMo¢00)
pe@sbsboadey (1 095, 287) 1,095,287 (6,702) 6,702 (5,031,333) 5,031,333 0.09 (0.09)
2022 fewols 31 ©939306 0l IamBstgmdoo:
3390356090 BH36I0L OYHIMEOo oMol
bgpogemgbhs 936mb Bgasgmmgbs 589 omamol Bgasgmgbs bgao3gbs
CHF/GEL CHF/GEL EUR/GEL EUR/GEL USD/GEL USD/GEL TRY/GEL TRY/GEL
20% —20% 20% -20% 20% —20% 20% -20%
mqds /
(BoMo¢00)
30@Lb@BRY (1 994,950) 1,294,950 (102,933) 102,933 (4,935,358) 4,935,358 - -
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026036009 Mdob 565emoBob G9Bm3gdo

b99mo 3989900 FbOOEGdO slsbsgl 9Mmo, A0HOMSEO 33980 (330 gdoL 989dEL, MmEgLsg Lbgs
053390900 “9(33ege005. LobsdE30d0, 50606 TZ909dLS s LBZs BodEHMMYOL FMMOL MYSEIYHO
3MMIW305 SOLYIMBL. 515939, wIbs 500608bML, MM Fm3gdreo IZMHAbMBOIMMBY sHOFMBOZ05
890092990056 MROHM OO 56 J306M79 HBgAs3WIBOL 06EHIO3MMOMYds 56 9JuEBHGMOSMWOMYDS 56 Tgodengds.

33636mdgEMdOL 565¢0BT0 56 SMOL FomM35olfobgdrmo ol Bogd@o, HmI 3335600l 57EH039d0 s

35 ©I0g0900 9dBH0IM® 035MMYBS. FIMES 5T0LY, BsBMOL MYoIMO FMAMIMIOL Lb3gsolbgs ImdghEdo
30035600l BobsblmEo IaMTsMgmds dgodangds Lb3solbgsagsm0 0gmb. Jogsw0ma, 3335600l Bobsbliv@o
oL3oL JsOHMZ0L LEHMGHYH0s F0DBBsE OLOELIZL BIBOOL Y930l BgdmddgEgdoL FoOMZL. HrmEgbsa
L50b639LEHOEOM B3BIMO Lb3oILHZS F560 BB MbIL 30D, bgerddw3sbgEMdsl Tgmderos 3ogoml
06393030900, 9335l b0b3gLEHOEOM 3MMERIMOL J5Esbsfogds s Bb3s 330 BmMdgdo Joormb.
89©03°©, ©383900L 330 OJoE)GaE §g00wgds 9B9IHO 9OG 3§Mbegl 35X EIdYEYddbY, 85806,
L3 5JBH03900 B3 sBLBY LodIBOHM VOMYPBWYMGBOMSS SLEBXWO. S1YO F0MSMJOSF0, FoUIOMEGOJOOLS S
593H03900L 25%Mdz0L bbgsslibgs 9gmm@ds 990dwgds osd30mbgMms 330G ool 19935 2sdmofigomb.

33636md05MMBOL 565e0bol F9B0Y39gdL FnMOLss BsHBMHOL 30309GWMO FMIMMBOL Fodmygbgds 0d
339630760 HolZoL bobgzgbadEs©, MHMIYOE MHYoeYMoE THMEME 3835600L MZoELEBOOLL sbsbagl
bl 9053580 35BMOL (330 gd0L Fglsbgd. 53 3565136900l 3OMABMBoMYds 30 Logdsmolo
LobMmMdom 99v9dwgdgos. JMm-gMmo I9BMM3s 0loEs, MMB g39ws La3MMEIbE™M 3365339000 0WIBEHMGO
Loboom oggmmgds.

bs33900052 Goli0 - b53MIOOEHM HOLZO SOHOL, HMEILIE 3E0gbEO 50IMBBEYdS FosbEOolvyMbBstm
000 M3569Md530 56 EOHMMES© 39H sRBIMZL 3835600l F0BsrIm sMBYBNYM 35¢0569dL, B33 3835600l
130656LM ©obogoMyl go9mofiz9al.

330656LE 5625608390580 SLEBO BobBLYOHO 5JBH0ZgOOL LodIEIBLM VOMmYdMEGdS, HMIgEO3
399I85L4)MHgd0L HsMX oL 459MIEIB00 SQ0MOEHIDS, FoMmTmowygbl 335605 b3MILOEHM MHOLZOL Todbodogrm®
b99mgdggdsb. 4zgws 3eogb@o, 30356058086 by dn3(r:¥9egdolL FoxmMIds0©Y, 3¢0gbEHOL Jorgdol
360(39007)M5L 2o00b. 89009390, 32835605 Fbmem bsbm Ls3MYOGHM IYMIsMIMBOL 3er0gbEgdl sORg3L.

L53M9OGM HOLIO 5HOL 0dob ML, HMI 3eogbEo 396 F9dwgdlL 3nd3s600L fobsdg BogzolMo

350N YBYBOL FGLOHMEGBL MMM, o3 3335600L0030L BOBIBLLIG DoMWL Jsdmofizg3L.
30835605%9 Lbo3MgoG™ MOL30 dMmJdgEgdL Lom3gMmoEom LogddosbmdNWE (0MOMsEIE LozsFMHm s bbgs
30mmbm36980 ©s 253909900 Lgbbgdo) s obsBLYMO 1odd0sbMBOWIB FodmMIObIMY, Mo S53Mgm39 ImoES3L
0563900056 o 093530069 Tb361993mMb 5OLYdME sbYSMHOTIOL, LogswyEem Mm3gMs30gdLs s bbgs gobablv®
0bLEI96BH L.

L53M9OGHM HOLIO BB s BYOL §33035¢79b3JOBY S LodIBIM Y3MDBOEYdDY 9BLWYYMOS, oY
3063999631900 IO LIMJOOGHM MHJoE0bY060 (BB-) d5639005. BMEols s Bweolb 933035¢gbEgdols
@5 LdB3M ©I3MBOEIOOLIMNZOL FMLIMEBYWO LoIMHIOGHM DM oTMOMNZEGds LEGOLZM Mobbol
900800 LogM>TMOOLM bOIMIOGM LooRg6EHML (3YOLO) Foge FobbmMEYEgdMEO 33¢g30L dobgygom

50 @IBMGHOL HOL3BY.

0b9gm0 BobIBLMEOO 5JEH03900LIMZOL S LZMBEHMIJBHM 5JBH03900LIMZOL, HMIWYdOEG 56 FMOE3L WsEB0BIBLYdOL
abbzo 3m33mbgbE, 30835605 04gbgdl BLB-0b godmm3ol 535603903 oML, HMIOMS3
130656LM0 5gdE03900 JaboBOEFOMEIds BgmMy 56 Tglisdy 9E3DY. BobBLMEO 5JEH03980L Boowol Mgbgmzo
2960L5BOZMGDS 5OLYGdMDdOL sbdoebg AuH-0b GHmeo msbboom.

1535 FMM s Lbgs 3mmbmgbgdols s bsddgbgdanm 3mbE®MsgEHOL 5JE03900LomM30L Fmbowmbywo LozMgwod™m
D0 BOBEYOS VJOOGMMOL 5MYdMO EIBMEOL FodME30EGdOL, ol BobsblGmo Bymdstgmdol,
©900GMMOL F0JM F9WI30LJOMIO EOJJOOL 565D s dragrm bsdo Farol 4obdsgarmdsdo
350593000l X 3IBJOL FmE0oL BoaMo3E00l domzseoljobgdoom.
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530656 5930390Dg IMbOMEbYE0 153MIOOGM DoMIWO BILEJdS PIBMEEHOL SEBSMMBOL ASTMSZIO00
©IBMEOL 9900b393530 30Lo®gd VoMo s s EIBMEEOL J393 oMLY Mebbsby.

@03300Md0b HoLZO - WO330MBdOL HOLIO SGOL MOLI0 0ToLs, MM 3335605 3ge gL ORMZOL ool
©5©MI0LSL Y39¢0d 35YOIMEGOOL A5bEL.

d39900 Im399me sbOowgddo 6563969005 3335600l sGBFsMTIMYGdMO BobsblmEO Zoagdwgdgdol bomBgbo
Lo30b6GHgGHM sBMZ0L 35©Yd0, sRBMZ0L FgmsbbIgdwE 39MH0MEYdIME gBmo, 2023 s 2022 fangdol 31
09399360L dYMTsOHIMBOm. (3BOOGOO F9AJ6005 BOBIBLYGHO oeYBWGOGOOL 50U IMBEMYdMEO
B0 553509800 Fomzswmolfjobgdom, 08 Mobwwmglio 360l bsgmdzgwby, MmEILsE 3MI3sbosl dgodangds
2390565 FmgobMzMmb. 5333500 5M5EOLZMBE0MYIMM0 BEsOo LsblMgdo 2oblbgsgzgds 30bsBLMGmO

00035 9MdOL 56390m0Fd0 Im(3930bYb, M50 gb MIBBS OLZMEEOMGOME BryEo LoblMYdL gi3madbgds.
3b®owdo ImEgdnmos, HMYmOE LadMMEIbEM Moo Bs35@IdOL, 53MIM3g 0GOSO MBbgdOL Bwrmswo
6535009000 dmdMoMdo.

Ls8vg5¢0e
3gfjmbocro
bs3Gm3gbBem  Lbodsesbler 1 ;mzggby 30039-

31 og3gddgHo 2023 2965339000 @oGGRdMgds  Bogemgdo 1-3 ;39 1 §go 1-5 figemo 5+ oo Lrgem
ba3230m @ Lbgs 0% 36453729 910713 4633227 2907578 19475856 8526355 36,453,729
30@EIDYIOId0

Laoxa6e 814% 2,699,579 - - - 32,648 23886783 2919431
30D
b33emoerm
dgfjmbocwo
bs3GmEgbBm  Lodogsbbm 1 ;ggbg 3 ogg -

31 930809602022 356533900  ®OMYdIEgds  Bo3ergdo 1-3 39 1 fgero 1-5 foewo 5+ fgero bygem
L535FO™ s Lbgs
35CYB9dIB0 0% 36215919 3912007 17941518 7,823,481 733,688 5805224 36,215,919

Loox st
35BS 6.98% 2,479,952 - - 189,664 37,736 2,527,656 2,755,055
16. 3560990900 s bs8mgdo 3935380679 Tbs0r7dmb

093938069 Ib56199080 IMo3o3L IBEMdYEgdL, 300335600L gHMMIWOZ IBLMBIMBLS s 3NDEGHMMEI39d
2®LYdME 9HMYMGOL s YFsweglio bgerddwzsbgywmdol d99swagbermdsl.

393939069 dbsM9dl F9mAdosm 0bgod #3M0gd9dd0 gligars, MMImYBLLE 5M589353806Mg 306900 396
2965bmM309wgd96 s 3939538067 Tbs6ggdl MEMOL oM0ydYd0 FJ0degds 56 FobbmME0gE©IL 03539
30639000, MHMAMOZ BHOI6Dod30900 9650935300609 FboMggdl ImMOb.

093938069 Ib56990m5b sOLYdMO MOMNMYMEo glsderm MOHCOIOHNMBOL obbowIgoLsl YMMoYds G3YHMBS
MOPO0YNHNMIOL d9bgdsl o 50> FBMEME Fob LoTsMMNWGOOHOZ BMEMBSL. 3935300609 TbsMYYOME 300356051
3998605 898930 b5dmgdo s GMsbbagsogdo:

31 9399d9Mo 2023
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