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

Management is responsible for the preparation of the financial statements that present fairly the financial position of
Rompetrol Georgia LLC (the “Company”) as at 31 December 2023 and the results of its operations, changes in equity and
cash flows for the year ended 31 December 2023, in compliance with International Financial Reporting Standards (“IFRS”).
Management is also responsible for the preparation of management report in accordance with the Law of Georgia on
Accounting, Reporting and Auditing.

in preparing the financial statements, management is responsible for:

e  Properly selecting and applying accounting policies;

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

e Providing additional disclosures when compliance with the specific requirements in IFRS are insufficient to
enable users to understand the impact of particular transactions, their events and conditions on the Company's
financial position and financial performance;

Making an assessment of the Company's ability to continue as a going concern.

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

e  Preparation of the management report in consistent with the financial statements.

Management is also responsible for the following:

e Designing, implementing and maintaining an effective and sound system of internal controls, throughout the
Company;

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

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

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

e Preventing and detecting fraud and other irregularities.

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

Management is responsible for the following:
e The Management Report for the year ended 31 December 2023 is prepared in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing;
e The Management Report for the year ended 31 December 2023 includes the information required by the Law of
Georgia on Accounting, Reporting and Auditing; and
e Theinformation provided in the Management Report is consistent, in all material respects, with the audited
financial statements for the year ended 31 December 2023.

Financial statements of the Company and Management Report for the year ended 31 December 2023 were approved by
management on 8 November 2024.

On behalf of Management:

g

Malik Tulekov =~ /‘jl

Finance Director General Director

L}
Kuanysh Zholbarys

8 November 2024

8 November 2024 o .
Thilisi, Georgia

Tbilisi, Georgia



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

Management is responsible for the preparation of the financial statements that present fairly the financial position of
Rompetrol Georgia LLC (the “Company”) as at 31 December 2023 and the results of its operations, changes in equity and
cash flows for the year ended 31 December 2023, in compliance with International Financial Reporting Standards (“IFRS”).
Management is also responsible for the preparation of management report in accordance with the Law of Georgia on
Accounting, Reporting and Auditing.

In preparing the financial statements, management is responsible for:

e Properly selecting and applying accounting policies;

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

e  Providing additional disclosures when compliance with the specific requirements in IFRS are insufficient to
enable users to understand the impact of particular transactions, their events and conditions on the Company's
financial position and financial performance;

e Making an assessment of the Company's ability to continue as a going concern.

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

e Preparation of the management report in consistent with the financial statements.

Management is also responsible for the following:

e Designing, implementing and maintaining an effective and sound system of internal controls, throughout the
Company;

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

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

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

e  Preventing and detecting fraud and other irregularities.

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

Management is responsible for the following:
e The Management Report for the year ended 31 December 2023 is prepared in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing;
e The Management Report for the year ended 31 December 2023 includes the information required by the Law of
Georgia on Accounting, Reporting and Auditing; and
e The information provided in the Management Report is consistent, in all material respects, with the audited
financial statements for the year ended 31 December 2023.

Financial statements of the Company and Management Report for the year ended 31 December 2023 were approved by
management on 8 November 2024.

On behalf of Management:

Malik Tulekov Kuanysh Zholbarys
Finance Director General Director

8 November 2024

8 November 2024 - .
Thilisi, Georgia

Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT
To the Owner and Management of Rompetrol Georgia LLC
Opinion

We have audited the financial statements of Rompetrol Georgia LLC (hereinafter the “Company”), which comprise the
statement of financial position as at 31 December 2023, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year ended 31 December 2023, and notes
to the financial statements, including a summary of accounting policies.

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

Basis for Opinion

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

Other Matter

The financial statements and management report of the company for the year ended 31 December 2022 were audited
by another auditor who expressed an unmodified opinion on those statements on 29 September 2023.

Other Information

Management is responsible for the other information. The other information comprises the Management Report
prepared in accordance with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

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

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

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte organization”).
DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other
in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide
services to clients. Please see www.deloitte.com/about to learn more.

© 2024 Deloitte & Touche LLC. All rights reserved.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

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

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the Management Report in accordance with the Law, and for
such internal control as management determines is necessary to enable the preparation of the Management
Report that is free from material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in accordance with the
requirements of the Law and includes the information required by the Law.

We have read the Management Report and based on the work done we have concluded that:

e Theinformation given in the Management Report for the year ended 31 December 2023 is materially consistent
with the financial statements for the year ended 31 December 2023, or with our knowledge obtained in the
audit; and

e The Management Report includes the Information required by Article 7 of the Law of Georgia on Accounting,
Reporting and Auditing and complies with respective regulatory normative acts.

/{ [(W
Shola Nanftashyili

mehalf of Deloitte and Touche LLC

Pelo: /e & Tougde

8 November 2024
Thilisi, Georgia
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the Management Report in accordance with the Law, and for
such internal control as management determines is necessary to enable the preparation of the Management
Report that is free from material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in accordance with the
requirements of the Law and includes the information required by the Law.

We have read the Management Report and based on the work done we have concluded that:

e Theinformation given in the Management Report for the year ended 31 December 2023 is materially consistent
with the financial statements for the year ended 31 December 2023, or with our knowledge obtained in the
audit; and

e The Management Report includes the Information required by Article 7 of the Law of Georgia on Accounting,
Reporting and Auditing and complies with respective regulatory normative acts.

Shota Nanitashvili
on behalf of Deloitte and Touche LLC

8 November 2024
Thilisi, Georgia



ROMPETROL GEORGIA LLC
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023

{In thousands of US Dollars)

in thousands of USD Note 31 December 2023 31 December 2022
ASSETS
Non-current assets
Property and equipment 11 12,509 13,516
Investment property - 46
Right-of-use assets 17 18,810 19,398
Intangible assets 180 255
Total non-current assets 31,499 33,215
Current assets
Inventories 12 15,962 16,623
Other taxes prepaid - 94
Trade and other receivables 13 5,644 4811
Cash and cash equivalents 14 1,745 1,773
Total current assets B - 23,351 23,301
TOTAL ASSETS - 54,850 56,516
EQUITY
Charter capital 15 5,765 5,765
Accumulated deficit (5,182) (2,631)
TOTAL EQUITY 583 3,134
LIABILITIES
Non-current liabilities
Lease liability 17 16,737 17,364
Total non-current liabilities 16,737 17,364
Current liabilities
Lease liability 17 3,139 2,748
Trade and other payables 18 33,356 32,467
Other taxes payable 305 -
Deferred revenue 730 803
Total current liabilities 37,530 36,018
) TOTAL LIABILITIES 54,267 53,382
TOTAL LIABILITIES AND EQUITY - 54,850 56,516
On behalf of the Management:
Malik Tulekov f( ’ / Kuanysh Zholbarys V /

Finance Director

8 November 2024
Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.

General Director

8 November 2024
Thilisi, Georgia



ROMPETROL GEORGIA LLC
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023

(In thousands of US Dollars)

In thousands of USD Note 31 December 2023 31 December 2022
ASSETS

Non-current assets

Property and equipment 11 12,509 13,516
Investment property - 46
Right-of-use assets 17 18,810 19,398
Intangible assets 180 255
Total non-current assets 31,499 33,215
Current assets

Inventories 12 15,962 16,623
Other taxes prepaid - 94
Trade and other receivables 13 5,644 4,811
Cash and cash equivalents 14 1,745 1,773
Total current assets 23,351 23,301
TOTAL ASSETS 54,850 56,516
EQUITY

Charter capital 15 5,765 5,765
Accumulated deficit (5,182) (2,631)
TOTAL EQUITY 583 3,134
LIABILITIES

Non-current liabilities

Lease liability 17 16,737 17,364
Total non-current liabilities 16,737 17,364
Current liabilities

Lease liability 17 3,139 2,748
Trade and other payables 18 33,356 32,467
Other taxes payable 305 -
Deferred revenue 730 803
Total current liabilities 37,530 36,018
TOTAL LIABILITIES 54,267 53,382
TOTAL LIABILITIES AND EQUITY 54,850 56,516

On behalf of the Management:

Malik Tulekov Kuanysh Zholbarys

Finance Director General Director

8 November 2024
Thilisi, Georgia

8 November 2024
Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.



ROMPETROL GEORGIA LLC

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

(In thousands of US Dollars}

In thousands of USD Note 2023 2022
Revenue from contracts with customers 6 232,768 336,477
Cost of sales 7 (215,977) (321,536)
Gross profit 16,791 14,941
Distribution costs 8 (10,787) (11,417)
General and administrative expenses 9 (5,868) (6,048)
Other operating income/(expenses), net 88 (1,111)
Operating profit/(loss) 224 (3,635)
Finance income 10 185 916
Finance costs 10 {2,960) {2,408)
Loss before income tax (2,551) {5,127)

Income tax expense - -

LOSS FOR THE YEAR (2,551) (5,127)

Other comprehensive income - -

TOTAL COMPREHENSIVE LOSS FOR THE YEAR (2,551) (5,127)

On behalf of the Management:

ﬁ% /} (cecece

LV

Malik Tulekov g‘“J Kuanysh Zholbarys vV /
Finance Director General Director

8 November 2024 8 November 2024

Thilisi, Georgia Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.



ROMPETROL GEORGIA LLC

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

(In thousands of US Dollars)

In thousands of USD Note 2023 2022
Revenue from contracts with customers 6 232,768 336,477
Cost of sales 7 (215,977) (321,536)
Gross profit 16,791 14,941
Distribution costs 8 (10,787) (11,417)
General and administrative expenses 9 (5,868) (6,048)
Other operating income/(expenses), net 88 (1,111)
Operating profit/(loss) 224 (3,635)
Finance income 10 185 916
Finance costs 10 (2,960) (2,408)
Loss before income tax (2,551) (5,127)

Income tax expense - -

LOSS FOR THE YEAR (2,551) (5,127)

Other comprehensive income - -

TOTAL COMPREHENSIVE LOSS FOR THE YEAR (2,551) (5,127)

On behalf of the Management:

Malik Tulekov Kuanysh Zholbarys
Finance Director General Director

8 November 2024 8 November 2024
Thilisi, Georgia Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.



ROMPETROL GEORGIA LLC
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2023
{In thousands of US Dollars)

Retained
earnings/
Charter (Accumulated
_In thousands of USD capital deficit) Total

As at 31 December 2021 5,765 2,496 8,261
Profit and total comprehensive profit for the year - (5,127) (5,127)
As at 31 December 2022 5,765 (2,631) 3,134
Loss and total comprehensive loss for the year - (2,551) (2,551)
As at 31 December 2023 5,765 (5,182) 583

On behalf of the Management:

Malik Tulekov

Finance Director

8 November 2024
Thilisi, Georgia

General Director

8 November 2024
Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.

.."I__ ) 7@( ccsnl e /

Kuanysh Zholbarys \




ROMPETROL GEORGIA LLC
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of US Dollars)

Retained
earnings/
Charter (Accumulated

In thousands of USD capital deficit) Total
As at 31 December 2021 5,765 2,496 8,261
Profit and total comprehensive profit for the year - (5,127) (5,127)
As at 31 December 2022 5,765 (2,631) 3,134
Loss and total comprehensive loss for the year - (2,551) (2,551)
As at 31 December 2023 5,765 (5,182) 583

On behalf of the Management:

Malik Tulekov

Finance Director

8 November 2024
Thilisi, Georgia

Kuanysh Zholbarys
General Director

8 November 2024
Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.



ROMPETROL GEORGIA LLC
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of US Dollars)

In thousands of USD Notes 2023 2022
Cash flows from operating activities
Loss before income tax (2,551) (5,127)
Adjustments for:
Finance income 10 (185) (916)
Finance costs 10 2,960 2,408
Depreciation and amortization 89 5,103 6,034
Other non-cash items (26) 35
Operating cash flows before working capital changes 5,301 2,434
Changes in:
Trade and other receivables {631) 3,911
Inventories 661 108
Trade and other payables (586) (171)
Deferred revenue (73) (191)
Other tax balances 395 {593)
Cash flows from operations before income taxes and interest 5,067 5,498
interest received 70 109
Interest paid on lease liability 17 (1,505) (1,026)
Net cash from operating activities - 3,632 4,581
Cash flows from investing activities o
Purchases of property and equipment & investment properties (511) {710)
Proceeds from the sale of investment property - 647
Net cash used in investing activities (511) (63)
Cash flows from financing activities
Repayment of lease liabilities — principal 17 (2,955) (4,717)
Net cash used in financing activities {2,955) (4,717)
Net increase/(decrease) in cash and cash equivalents 166 {199)
Effect of exchange rate fluctuations on cash and cash equivalents (194) 583
Cash and cash equivalents at 1 January 1,773 1,389
Cash and cash equivalents at 31 December 14 1,745 1,773
On behalf of the Management:
ﬁ } 76&4‘&“:
Malik Tulekov Kuanysh Zholbarys v

Finance Director

8 November 2024
Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.

General Director

8 November 2024
Thilisi, Georgia




ROMPETROL GEORGIA LLC
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2023
(In thousands of US Dollars)

In thousands of USD Notes 2023 2022
Cash flows from operating activities
Loss before income tax (2,551) (5,127)
Adjustments for:
Finance income 10 (185) (916)
Finance costs 10 2,960 2,408
Depreciation and amortization 8,9 5,103 6,034
Other non-cash items (26) 35
Operating cash flows before working capital changes 5,301 2,434
Changes in:
Trade and other receivables (631) 3,911
Inventories 661 108
Trade and other payables (586) (171)
Deferred revenue (73) (191)
Other tax balances 395 (593)
Cash flows from operations before income taxes and interest 5,067 5,498
Interest received 70 109
Interest paid on lease liability 17 (1,505) (1,026)
Net cash from operating activities 3,632 4,581
Cash flows from investing activities
Purchases of property and equipment & investment properties (511) (710)
Proceeds from the sale of investment property - 647
Net cash used in investing activities (511) (63)
Cash flows from financing activities
Repayment of lease liabilities — principal 17 (2,955) (4,717)
Net cash used in financing activities (2,955) (4,717)
Net increase/(decrease) in cash and cash equivalents 166 (199)
Effect of exchange rate fluctuations on cash and cash equivalents (194) 583
Cash and cash equivalents at 1 January 1,773 1,389
Cash and cash equivalents at 31 December 14 1,745 1,773
On behalf of the Management:
Malik Tulekov Kuanysh Zholbarys

Finance Director

8 November 2024
Thilisi, Georgia

The notes on pages 9-34 form an integral part of these financial statements.

General Director

8 November 2024
Thilisi, Georgia



ROMPETROL GEORGIA LLC
Notes to the Financial Statements — 31 December 2023
(In thousands of US Dollars)

1.

Rompetrol Georgia LLC and Its Operations

Rompetrol Georgia LLC (the “Company”) is a Georgian limited liability company as defined in the Civil Code
of the Georgia and was incorporated on 5 December 2005 with identification number N204493002. The
Company’s registered address is 19 Gamrekeli Street, Thilisi, Georgia. The head office of the Company is
located at #12 M. Aleksidze Str., King David Business Center 4th floor, Thilisi 0171, Georgia.

The Company’s principal activity is import, wholesale and retail sale of fuel via chain of fuel stations and
warehouse bases across Georgia. Retail chain consists of 64 fuel stations (2022: 71 fuel stations) located
throughout the country, majority of which — 58 stations (2022: 66 fuel stations) are rented from third
parties and operating under brand name “Rompetrol”.

As at 31 December 2023 and 2022, the immediate parent of the Company was KMG International N.V.
(the “Parent”) which was ultimately controlled by the JSC Sovereign Wealth Fund “Samruk-Kazyna” (100%
owned by the Government of the Republic of Kazakhstan) which produces financial statements that are
available for public use.

Majority of the Company’s purchases is from, and trade payables are toward, other entities within the
Group headed by KMG International N.V. (the “Shareholder Group”). As a result, the Company is
economically dependent upon the Shareholder Group. In addition, the activities of the Company are
closely linked with the requirements of the Shareholder Group and determination of the Company’s
pricing policy is undertaken in conjunction with Shareholder Group. Related party transactions are
detailed in Note 21.

Operating Environment of the Company

The Company’s operations are located in Georgia. Georgia displays certain characteristics of an emerging
market, including relatively high inflation and high interest rates. Georgian tax legislation is subject to
varying interpretations and frequent changes. The future economic direction of Georgia is largely
dependent upon the effectiveness of economic, financial and monetary measures undertaken by the
Government, together with tax, legal, regulatory and political developments.

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

As the war is still waging, it is impossible to reliably assess full impact this may have on the Company as
there is uncertainty over the magnitude of the impact on the economy in general.

In 2023 the Georgian economy demonstrated positive economic dynamics. This trend was also supported
by the migration of foreign citizens that caused higher demand on products and services. Despite this,
inflation in 2023 was 2.5%, which is within the target of NBG.

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 all the necessary measures to support the sustainability and
development of the Company’s business.
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3.

Accounting Policies

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

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

Foreign currency translation. The functional currency of the Company is United States Dollar (“USD” or “US
Dollar”) due to the following reasons:

- The Company represents an integral foreign operation of the Parent company, being the extension of its
operations in the environment different from that of the Parent; The Company is significantly inter-
related with the Parent and they work as a single business, rather than autonomously;

- Majority of inventories are acquired from the Parent company, while prices are determined considering
USD exchange rates. The acquisition cost is the key driver of sales price on the local market.

- Secondary indicators further support the determination of US Dollar as the functional currency since
majority of financing transactions are denominated in US Dollars.

The financial statements are presented in United States Dollars. All financial information presented in USD
has been rounded to the nearest thousands, except when otherwise indicated.

Property and equipment. Recognition and measurement. Iltems of property and equipment are measured at
cost less accumulated depreciation and any accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable to
bringing the asset to a working condition for their intended use, the costs of dismantling and removing the
items and restoring the site on which they are located, and capitalised borrowing costs. Purchased software
that is integral to the functionality of the related equipment is capitalised as part of that equipment.

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

All additions to property and equipment are initially recorded as construction in progress and subsequently
reclassified to their appropriate property and equipment categories.

Any gains or losses on disposal of an item of property and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and are recognised net within
other income/other expenses in profit or loss.

Subsequent costs. The cost of replacing part of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component will
flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced component
is derecognised. The costs of the day-to-day servicing of property and equipment are recognised in profit or
loss as incurred.

Depreciation. ltems of property and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed and
ready for use. Depreciation is based on the cost of an asset less its residual value. Significant components of
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individual assets are assessed and if a component has a useful life that is different from the remainder of that
asset, that component is depreciated separately.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of each part
of an item of property and equipment, since this most closely reflects the expected pattern of consumption
of the future economic benefits embodied in the asset. Leased assets are depreciated over the shorter of the
lease term and their useful lives unless it is reasonably certain that the Company will obtain ownership by the
end of the lease term. Land is not depreciated.

The estimated useful lives of significant items of property and equipment for the current period are as follows:

Useful lives
Buildings and other constructions 5 to 50 years
Machinery and merchandising
equipment 2 to 39 years
Leasehold improvements Shorter of useful life (2 to 16 years) and the term of the lease
Office equipment 2 to 24 years
Vehicles 5to 15 years

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if
appropriate.

Inventories. Inventories are measured at the lower of cost and net realisable value. The cost of inventories is
based on the weighted average cost principle, and includes expenditure incurred in acquiring the inventories,
including excise tax on purchases of goods, and other costs incurred in bringing them to their existing location
(for wholesale sales - warehouse bases and for retail sales - gas stations) and condition. Cost of inventories
does not include depreciation of gas stations (included in right of use assets) and property and equipment, as
well as employee salary and benefit expense as those costs are either incurred for administrative purposes,
or for running the Company’s distribution network i.e. gas stations.

Cost of sales, the amount of inventories recognised as an expense during the period, consists of those costs
previously included in the measurement of inventory. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated costs of completion and selling expenses.

Financial instruments - Recognition and initial measurement Trade receivables are initially recognized when
they are originated. All other financial assets and financial liabilities are initially recognized when the Company
becomes a party to the contractual provisions of the instrument.

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

Financial assets - Classification and subsequent measurement of financial assets. On initial recognition, a
financial asset is classified as measured at: amortized cost; fair value through other comprehensive income
(FVOCI) — debt investment; FVOCI — equity investment; or FVTPL.

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

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

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

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

- Adebtinvestment is measured at FVOCI if it meets both of the following conditions and is not designated
as at FVTPL:
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- it is held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

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

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

The Company’s financial assets comprise the following classes of financial assets: Trade and other receivables
(Note 13) and cash and cash equivalents (Note 14), which are measured at amortized cost using the effective
interest method.

Financial assets at amortized cost are subsequently measured at amortized cost using the effective interest
method. The amortized cost is reduced by impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognized in profit or loss. Any gain or loss on derecognition is recognized in profit
or loss.

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

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

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

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

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

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

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

Moadification of financial assets and financial liabilities - Financial liabilities. The Company derecognizes a
financial liability when its terms are modified, and the cash flows of the modified liability are substantially
different. In this case, a new financial liability based on the modified terms is recognized at fair value. The
difference between the carrying amount of the financial liability extinguished and the new

financial liability with modified terms is recognized in profit or loss.

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

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

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

e change the currency of the financial liability;

e change in collateral or other credit enhancement;

e inclusion of conversion option;

e change in the subordination of the financial liability.

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

any costs or fees incurred adjust the carrying amount of the liability and are amortized over the remaining
term of the modified liability.

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

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

Derecognition - Financial liabilities. The Company derecognizes a financial liability when its contractual
obligations are discharged or cancelled or expire. The Company also derecognizes a financial liability when its
terms are modified and the cash flows of the modified liability are substantially different, in which case a new
financial liability based on the modified terms is recognized at fair value.
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On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognized in profit
or loss.

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

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

Impairment - Non-derivative financial assets - Financial instruments. The Company recognizes loss
allowances for ECLs on financial assets measured at amortized cost:

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following, which

are measured at 12-month ECLs:

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

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

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

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

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

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

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

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

The Company considers a debt security to have low credit risk when its credit risk rating is equivalent to the
globally understood definition of ‘investment grade’.

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

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

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

Non-derivative financial assets - Measurement of ECLs. ECLs are a probability-weighted estimate of credit
losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the difference between the
cash flows due to the entity in accordance with the contract and the cash flows that the Company expects to
receive). ECLs are discounted at the effective interest rate of the financial asset.

Non-derivative financial assets - Credit-impaired financial assets. At each reporting date, the Company
assesses whether financial assets carried at amortized cost and debt securities at FVOCI are credit-impaired.
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Afinancial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated

future cash flows of the financial asset have occurred. Evidence that a financial asset is credit-impaired includes

the following observable data:

- significant financial difficulty of the borrower or issuer;

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

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

- itis probable that the borrower will enter bankruptcy or other financial reorganization;

- orthe disappearance of an active market for a security because of financial difficulties.

Non-derivative financial assets - Presentation of allowance for ECL in the statement of financial position.
Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount
of the assets. For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognized in
ocCl.

Non-derivative financial assets - Write-off. The gross carrying amount of a financial asset is written off when
the Company has no reasonable expectations of recovering a financial asset in its entirety or a portion thereof.
For individual customers, the Company has a policy of writing off the gross carrying amount when the financial
asset is 180 days past due based on historical experience of recoveries of similar assets. For corporate
customers, the Company individually makes an assessment with respect to the timing and amount of write-
off based on whether there is a reasonable expectation of recovery. The Company expects no significant
recovery from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company’s procedures for recovery of amounts due.

Non-financial assets. The carrying amounts of the Company’s non-financial assets, other than inventories, are
reviewed at each reporting date to determine whether there is any indication of impairment. If any such
indication exists, then the asset’s recoverable amount is estimated. An impairment loss is recognized if the
carrying amount of an asset and its related cash-generating unit (CGU) exceeds its estimated recoverable
amount.

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

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

Impairment losses are recognised in profit or loss. Impairment losses recognised to reduce the carrying
amounts of the assets in the CGU (group of CGUs) on a pro rata basis.

Impairment losses recognized in prior periods are assessed at each reporting date for any indications that the
loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that
the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognized.

Charter capital. The amount of Company’s stated charter capital is determined by the Company’s shareholder.
The changes in the Company’s stated capital shall be made only based on the decision of the Company’s
shareholder.

Leases. The Company has applied IFRS 16 using the modified retrospective approach and therefore the
comparative information has not been restated and continues to be reported under IAS 17 and IFRIC 4.

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

As a lessee. At commencement or on modification of a contract that contains a lease component, the Company
allocates the consideration in the contract to each lease component on the basis of its relative stand-alone
prices. However, for the leases of property the Company has elected not to separate non-lease components
and account for the lease and non-lease components as a single lease component.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-
of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site
on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Company
by the end of the lease term or the cost of the right-of-use asset reflects that the Company will exercise a
purchase option. In that case the right-of-use asset will be depreciated over the useful life of the underlying
asset, which is determined on the same basis as those of property and equipment. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the
lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company’s incremental borrowing rate. Generally, the Company uses its incremental
borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various external
financing sources and makes certain adjustments to reflect the terms of the lease and type of the asset leased.

The Company has elected to apply a single discount rate to a portfolio of leases with similar characteristics.
The Company has elected to apply portfolio accounting for leases with similar characteristics.

Lease payments included in the measurement of the lease liability comprise fixed payments, including in-
substance fixed payments.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased by lease
payments made. The lease liability is measured at amortised cost using the effective interest method. It is
remeasured, if the Company changes its assessment of whether it will exercise a purchase, extension or
termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount
of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has
been reduced to zero. A lease term reflects the Company’s reasonable estimate of the period during which
the underlying asset will be used. In determining the lease term the Company bases its judgement on the
broader economics of the contract and the underlying asset, rather than the contractual terms only and allows
factors like economic penalties, legislative approach to renewal of the lease, forthcoming changes in regulation
and the future business plans of the Company to be effectively captured in the estimate of the lease term.

Short-term leases and leases of low-value assets. The Company has elected not to recognise right-of-use
assets and lease liabilities for leases of low-value assets and short-term leases.

The Company recognises the lease payments associated with these leases as an expense on a straight-line
basis over the lease term.

Advances received and deferred revenue. Advances received relate to sales of fuel to customers.
Consideration received is initially recognised as a liability when customers make payments and revenue is
recognised when the goods are transferred. Accounting policy related to the recognition of revenue is
disclosed below.
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Provisions. A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic benefits
will be required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance costs.

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

Sales of goods. The Customers of the Company could be split between: customers of retail chain and wholesale
customers. Sales are recognised when control of the good has transferred, being when the goods are delivered
to the customer, the customer has full discretion over the goods, and there is no unfulfilled obligation that
could affect the customer’s acceptance of the goods. Delivery occurs when the goods have been shipped to
the specific location, the risks of obsolescence and loss have been transferred to the customer, and either the
customer has accepted the goods in accordance with the contract, the

acceptance provisions have lapsed, or the Company has objective evidence that all criteria for acceptance have
been satisfied.

Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the
estimated volume discounts.

No element of financing is deemed present as the significant part of the Company’s sales are performed either
on advance payment terms or are settled at the point of transfer of control over the goods. In certain cases,
deferred payment terms could be agreed, however, the deferral never exceeds twelve months, therefore, no
element of financing is deemed present and transaction price is not adjusted for the effects of a significant
financing component.

A receivable is recognised when the goods are delivered as this is the point in time that the consideration is
unconditional because only the passage of time is required before the payment is due.
In case of fixed-price sales contract where the customer pays the advance amount based on a payment
schedule, a deferred revenue is recognised if the payments exceed the goods provided.

Customer loyalty program. The Company operates a loyalty programs for both types of customers, where
customers are entitled to discounts on future purchases based on previous purchase volumes. Accumulated
experience is used to estimate and provide for the discounts, using the expected value method, and revenue
is only recognised to the extent that it is highly probable that a significant reversal

will not occur. A deferred revenue (included in statement of financial position) is recognised for expected
volume discounts payable to customers in relation to sales made until the end of the reporting period.

Finance income and costs. The Company’s finance income and finance costs include:
- interest expense;

- interest income on bank balances;

- foreign currency gain or loss on financial assets and financial liabilities;

- penalties for late payments.

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

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to:

- the gross carrying amount of the financial asset; or

- the amortised cost of the financial liability.
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In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for
financial assets that have become credit-impaired subsequent to initial recognition, interest income is
calculated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is no
longer credit-impaired, then the calculation of interest income reverts to the gross basis.

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

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

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

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

Short-term employee benefits. Short-term employee benefit obligations are measured on an undiscounted
basis and are expensed as the related service is provided. A liability is recognised for the amount expected to
be paid under short-term cash bonus or profit-sharing plans if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee, and the obligation can be
estimated reliably.

To the extent that the Company’s contributions to social programs benefit the community at large and are not
restricted to the Company’s employees, they are recognised in profit or loss as incurred.

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

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also known as the
Estonian model of corporate taxation), which mainly moves the moment of taxation from when taxable profits
are earned to when they are distributed. The law has entered into force in 2016 and is effective for tax periods
starting after 1 January 2017 for all entities except for financial institutions (such as banks, insurance
companies, microfinance organizations, pawnshops), for which the law will become effective at a later date.

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

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years 2008-2016,
if those earnings are distributed in 2017 or further years.

The corporate income tax arising from the payment of dividends is accounted for as an expense in the period
when dividends are declared, regardless of the actual payment date or the period for which the dividends are
paid.
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The Tax Code of Georgia provides for charging corporate income tax on certain transactions not related to the
entity’s economic activities, free of charge supplies and representative expenses over the allowed limit. The
Company considers the taxation of such transaction as outside of the scope of IAS 12 Income Taxes and
accounts for the tax on such items as taxes other than on income.

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities upon delivery of goods
or services to customers. Input VAT is generally recoverable against output VAT upon receipt of the VAT
invoice. The tax authorities permit the settlement of VAT on a net basis. VAT related to sales and purchases is
recognised in the statement of financial position on a net basis. Where provision has been made for the
impairment of receivables, the impairment loss is recorded for the gross amount of the debtor, including VAT.

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

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

4, Critical Accounting Estimates And Judgements In Applying Accounting Policies

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

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

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

- Note 1 - dependence upon the Shareholder Group;

- Note 3 — determination of functional currency of the Company.

Initial recognition of related party transactions. In the normal course of business, the Company enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on their
fair values. Judgement is applied in determining if transactions are priced at market or non-market interest
rates, where there is no active market for such transactions.

The basis for judgement is pricing for similar types of transactions with unrelated parties and effective interest
rate analyses. Related party balances and transactions are disclosed in Note 21.

Income taxes. Georgian tax and customs legislation is subject to varying interpretations and changes occur
frequently. Further, the interpretation of tax legislation by tax authorities as applied to the transactions and
activity of the Company may not coincide with that of management. As a result, tax authorities may challenge
transactions and additional taxes, penalties and interest, may be assessed which can be significant.
Management believes that its interpretation of the relevant legislation is appropriate and that it is probable
that the Company’s tax and customs positions will be sustained.
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Useful lives of property and equipment. The estimation of the useful lives of items of property and equipment
is a matter of judgment based on the experience with similar assets. The future economic benefits embodied
in the assets are consumed principally through use. However, other factors, such as technical or commercial
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) the expected usage of the assets; (b) the expected physical
wear and tear, which depends on operational factors and maintenance programme; and (c) the technical or
commercial obsolescence arising from changes in market conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2023 would be to increase it by USD 180 thousand or decrease it by USD 45
thousand (2022: increase by USD 193 thousand or decrease by USD 158 thousand).

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

For leases of gas stations and buildings, the following factors are normally the most relevant:
e If the Company’s strategy is to expand its operations, the Company is typically reasonably certain to
extend (or not terminate) the lease.
e If there are significant penalties to terminate (or not extend), the Company is typically reasonably
certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs and business
disruption required to replace the leased asset. Most extension options in gas station and building leases have
been included in the lease liability, because the Company does not consider replacing the assets already
involved in business operations.

Discount rates used for determination of lease liabilities. The Company uses its incremental borrowing rate
as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be readily
determined.

A 10% increase or decrease in discount rate at 31 December 2023 would result in an increase or decrease in
lease liabilities of USD 50 thousand (31 December 2022: USD 347 thousand).

5. Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2023:

. Rompetrol Georgia LLC has adopted the amendments to IAS 1 for the first time in the current year. The
amendments change the requirements in IAS 1 with regard to disclosure of accounting policies. The
amendments replace all instances of the term ‘significant accounting policies’ with ‘material accounting
policy information’. Accounting policy information is material if, when considered together with other
information included in an entity’s financial statements, it can reasonably be expected to influence
decisions that the primary users of general purpose financial statements make on the basis of those
financial statements. The supporting paragraphs in IAS 1 are also amended to clarify that accounting
policy information that relates to immaterial transactions, other events or conditions is immaterial and
need not be disclosed. Accounting policy information may be material because of the nature of the
related transactions, other events or conditions, even if the amounts are immaterial. However, not all
accounting policy information relating to material transactions, other events or conditions is itself
material.

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

New and revised IFRS Standards in issue but not yet effective:

At the date of authorization of these financial statements, Rompetrol Georgia LLC has not applied any of the
new and revised IFRS Standards that have been issued but are not yet effective:

Amendment to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IAS 7 and IFRS Supplier Finance Arrangements

7

Amendments to IAS 1 Non-current Liabilities with Covenants

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

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

The management of Rompetrol Georgia LLC does not anticipate that the application of the Standards in the
future will have a material impact on the financial statements.

6. Revenue from contracts with customers

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

In thousands of USD 2023 2022
Revenue from retail sale of fuel* 172,037 212,916
Revenue from wholesale sale of fuel 60,673 123,501
Revenue from store sales 58 60
Total 232,768 336,477

* Revenue from retail sales of fuel includes sales of fuel via coupons in the amount of USD 4,712 thousand (2022:
USD 6,271 thousand).

Contract balances

The following table provides information about receivables and contract liabilities from contracts with customers.

In thousands of USD Note 2023 2022
Trade receivables 5,213 4,301
Advances received 18 (1,078) (1,385)
Deferred revenue (730) (803)
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7. Cost of Sales
In thousands of USD 2023 2022
Cost of fuel sold 215,877 321,376
Cost of store goods sold 100 160
Total 215,977 321,536
8. Distribution Costs
In thousands of USD 2023 2022
Depreciation expense 4,775 5,587
Employee salaries and benefit expense 4,048 4,134
Rent expense 866 513
Repair and maintenance expense 516 422
Utility costs 270 324
Other 312 437
Total 10,787 11,417
9. General And Administrative Expenses
In thousands of USD 2023 2022
Bank charges 1,644 1,448
Software maintenance 1,562 1,445
Employee salary and benefit expense 1,006 1,264
Professional services expense 351 305
Depreciation expense 254 331
Management fee 207 70
Amortization expenses 72 113
Rent expense 57 241
Other 715 831
Total 5,868 6,048

Professional services expense includes USD 33 thousand (2022: USD 29 thousand) - fees incurred for audit provided

by Auditor/Audit Firm as defined in the Law of Georgia on Accounting, Reporting and Auditing.
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10. Finance Income and Finance Costs

In thousands of USD 2023 2022
Foreign exchange gain, net 115 807
Interest income on bank deposits 70 109
Finance income 185 916
Interest expense accrued under IFRS 16 (1,505) (1,026)
Penalties for late payments (1,455) (1,382)
Finance costs (3,303) (2,408)
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11. Property And Equipment

Construction in

Buildings and Machinery progress and
other and Leasehold Office uninstalled

In thousands of USD Land premises equipment improvements equipment Vehicles equipment Total
Cost
Balance as at 1 January 2022 1,852 8,409 9,841 2,726 1,450 194 1,324 25,796
Additions - - - - - - 699 699
Transfer - 55 1,374 46 11 - (1,486) -
Disposals/write-offs - (19) (844) (847) (699) (52) (206) (2,667)
Balance as at 31 December 2022 1,852 8,445 10,371 1,925 762 142 331 23,828
Additions - - - - - - 863 863
Transfer - 26 598 238 52 - (914) -
Disposals/write-offs - - (1,653) (97) (221) (100) (153) (2,224)
Transfer from investment property 46 - - - - - - 46
Balance as at 31 December 2023 1,898 8,471 9,316 2,066 593 42 127 22,513
Accumulated depreciation
Balance as at 1 January 2022 - (2,647) (4,450) (2,422) (1,207) (10) - (10,736)
Charge for the year - (552) (784) (136) (86) (122) - (1,680)
Disposals/write-offs - 19 564 724 762 35 - 2,104
Balance as at 31 December 2022 - (3,180) (4,670) (1,834) (531) (97) - (10,312)
Charge for the year - (566) (914) (159) (65) (18) - (1,722)
Disposals/write-offs - 4 1,619 87 223 97 - 2,030
Balance as at 31 December 2022 - (3,742) (3,965) (1,906) (373) (18) - (10,004)
Carrying amount:
As at 1 January 2022 1,852 5,762 5,391 304 243 184 1,324 15,060
As at 31 December 2022 1,852 5,265 5,701 91 231 45 331 13,516
As at 31 December 2023 1,898 4,729 5,351 160 220 24 127 12,509

Property and equipment includes fully depreciated items at cost of USD 2,421 thousand as at 31 December 2023 (31 December 2022: USD 2,552 thousand).
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12. Inventories
In thousands of USD 31 December 2023 31 December 2022
Goods for resale 9,718 11,608
Goods in transit 6,095 4,862
Other inventories 149 153
Total 15,962 16,623

The cost of inventories recognised as an expense during the period representing cost of sales amounted to USD

215,977 thousand (2022: USD 321,536 thousand).

13. Trade and Other Receivables

In thousands of USD 31 December 2023 31 December 2022
Trade receivables 5,213 4,301
Other financial receivables 288 180
Impairment allowance on trade and other receivables (223) (249)
Total financial assets within trade and other receivables 5,278 4,232
Prepayments 366 579
Total 5,644 4,811

The Company’s exposure to credit and currency risks and impairment losses related to
disclosed in Note 19.

14. Cash And Cash Equivalents

trade receivables are

In thousands of USD 31 December 2023 31 December 2022
Bank balances 1,474 1,642
Cash on hand 271 131
Total cash and cash equivalents 1,745 1,773

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities are disclosed

in Note 19.

15. Charter Capital

According to the Company’s Charter dated 14 February 2013, the authorised charter capital of the Company is USD

5,765 thousand. The amount has been contributed in cash.

Dividends. No dividends were declared or paid during the year (2022: nil).
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16. Capital Management

The Company has no formal policy for capital management, but management seeks to maintain a sufficient capital
base for meeting the Company’s operational and strategic needs, and to maintain confidence of market participants.
This is achieved with efficient cash management, constant monitoring of Company’s revenues and profit, and long-
term investment plans mainly financed by the Company’s operating cash flows. The Company maintains sufficient
capital base to meet its operational and strategic needs. With these measures the Company aims for steady profits
growth.

There were no changes in the Company’s approach to capital management during the year.

The Company is not subject to externally imposed capital requirements.

17. Leases

Information about leases for which the Company is a lessee is presented below:

Movements in the carrying amount of right-of-use assets were as follows:

Fuel stations Office space and Total

In thousands of USD other buildings
Carrying amount at 1 January 2023 19,348 50 19,398
Additions 789 1,068 1,857
Modification 862 - 862
Derecognition due to lease termination - -
Depreciation charge for the year (3,185) (122) (3,307)
Carrying amount at 31 December 2023 17,814 996 18,810

Office space and
n thousands of USD Fuel stations other buildings Total
Carrying amount at 1 January 2022 11,396 249 11,645
Additions 12,204 - 12,204
Derecognition due to lease termination (116) - (116)
Depreciation charge for the year (4,136) (199) (4,335)
Carrying amount at 31 December 2022 19,348 50 19,398

Amounts recognized in profit or loss

In thousands of USD 2023 2022
Interest expense on lease liabilities (1,505) (1,026)
Income from sub-leasing right-of-use assets 30 28
Expenses relating to short-term leases (57) (241)
Expenses relating to variable lease payments (866) (513)
Total (2,398) (1,752)
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Amounts recognized in statement of cash flows

In thousands of USD 2023 2022

Total cash outflow for leases (5,383) (6,497)

Net cash outflows amounting to USD 893 thousand in 2023 (2022: USD 726 thousand) comprise cash outflows for:
variable lease payments not included in the measurement of lease liabilities, income from sub-leasing ROU assets
and lease payments for short-term leases.

Movements of liabilities to cash flows arising from financial activities - lease liabilities

In thousands of USD 2023 2022
Balance at 1 January 20,112 12,769
Payment of lease liabilities — principal (2,955) (4,717)
Total changes from financing cash flows (2,955) (4,717)
Other changes:

Additions 1,857 12,204
Lease modification 862 -
Other movements - (144)
Interest charge 1,505 1,026
Interest paid (1,505) (1,026)
Total liability-related other changes 2,719 12,060
Balance at 31 December 19,876 20,112
Current lease liability 3,139 2,748
Non-current lease liability 16,737 17,364

The Company leases a number of filling stations and office facilities. All lease agreements are denominated in USD.
Lease terms vary between different lease agreements. The leases typically run for a minimum non-cancellable period
of 1-10 years with an option to renew after that period.

The Company interprets lease enforceability in lease contracts broadly. A lease term reflects the Company’s
reasonable estimate of the period during which the underlying asset will be used. In determining the lease term the
Company bases its judgement on the broader economics of the contract and the underlying asset, rather than the
contractual terms only and allows factors like economic penalties, legislative approach to renewal of the lease and
forthcoming changes in regulation to be effectively captured in the estimate of the lease term.

When measuring lease liabilities for leases, the Company discounts lease payments using its incremental borrowing
rate at the date of lease recognition. The Company is applying a single discount rate to a portfolio of leases with
reasonably similar characteristics. The weighted-average rate applied for discounting future lease payments as at 31
December 2023 and 2022 was approximately 8%.
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18. Trade And Other Payables

In thousands of USD 31 December 2023 31 December 2022
Trade payables 30,737 29,024
Other payables 1,541 2,058
Total financial payables within trade and other payables 32,278 31,082
Advances received 1,078 1,385
Total 33,356 32,467

The Company’s exposure to currency and liquidity risk related to trade and other payables is disclosed in Note 19.

19. Fair Values and Risk Management

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

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

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

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

- credit risk;
- liquidity risk;
- market risk

Risk management framework. The management has overall responsibility for the establishment and oversight of
the Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to
set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company
through its training and management standards and procedures aims to develop a disciplined and constructive
control environment in which all employees understand their roles and obligations.

Credit risk. Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial

instrument fails to meet its contractual obligations and arises principally from the Company’s receivables from
customers.
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Exposure to credit risk. The carrying amount of financial assets represents the maximum credit exposure. The
maximum exposure to credit risk at the reporting date was as follows:

In thousands of USD Note 31 December 2023 31 December 2022
Trade and other receivables 13 5,278 4,232
Cash and cash equivalents 14 1,474 1,642
Total 6,752 5,874

Trade receivables. The Company’s exposure to credit risk is influenced mainly by the individual characteristics of
each customer. The demographics of the Company’s customer base, including the default risk of the industry in
which customers operate has less of an influence on credit risk. However, geographically, the credit risk is
concentrated mainly in Georgia.

Management has established a credit policy under which each new customer is analysed individually for
creditworthiness before the Company’s standard payment and delivery terms and conditions are offered. The
Company’s review includes external ratings, when available, and in some cases bank references. Approximately 13%
(2022: 19%) of the Company's revenue is attributable to sales transactions with a single customer.

The Company has long-standing relationships with its major customers and losses have occurred infrequently. In
monitoring customer credit risk, customers are grouped according to their credit characteristics, including whether
they are an individual or legal entity, whether they are a wholesale, retail or end-user customer, geographic location,
industry, aging profile, maturity and existence of previous financial difficulties. Trade receivables relate mainly to
the Company’s corporate customers.

The Company does not have trade receivable and contract assets for which no loss allowance is recognised because
of collateral.

The maximum exposure to credit risk for trade and other receivables at the reporting date by geographic region was:

In thousands of USD 31 December 2023 31 December 2022
Domestic 5,278 4,232
Total 5,278 4,232

The maximum exposure to credit risk for trade and other receivables at the reporting date by type of customer was:

In thousands of USD 31 December 2023 31 December 2022
Retail 3,063 3,808
Wholesale 2,215 424
Total 5,278 4,232
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Expected credit losses. The following table provides information about the exposure to credit risk and ECLs for trade
and other receivables for customers as at 31 December 2023 and 2022:

2023
In thousands of USD Not credit-impaired Credit-impaired Total
Customer credit risk grade
Low risk 5,501 - 5,501
Total gross carrying amount 5,501 - 5,501
Loss allowance (223) - (223)
5,278 - 5,278
2022
In thousands of USD Not credit-impaired Credit-impaired Total
Customer credit risk grade
Low risk 4,481 - 4,481
Total gross carrying amount 4,481 - 4,481
Loss allowance (249) - (249)
4,232 - 4,232

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

The allowance account in respect of trade receivables is used to record impairment losses until all possible
opportunities for recovery have been exhausted; at that point the amounts are written off against the financial asset
directly. Management believes that trade receivables balances are due from low-risk customers that are not credit
impaired.

The Company defines low risk grades as follows:

Low risk — the counterparties have a strong capacity to meet their contractual cash flow obligations in the near term
and adverse changes in economic and business conditions in the longer term are unlikely to reduce the ability of the
counterparties to fulfil their contractual cash flow obligations. With equivalent of external credit rating of Ba2 to B3
(Moody's). Weighted average loss rate for low-risk grade is approximately 4.1% (2022: 5.6%)

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

In thousands of USD 2023 2022
Balance at the beginning of the year (249) (214)
Recovery/(charge) for the year, net 26 (35)
Balance at end of the year (223) (249)
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Cash at bank. The Company usually holds funds with banks with good credit ratings. As at 31 December 2023 and
31 December 2022 all of the bank balances are held with the largest Georgian banks with short-term default ratings
of B, rated by Fitch Ratings. All balances are categorized under Stage 1. The Company does not expect any
counterparty to fail to meet its obligation.

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

The Company manages liquidity requirements by the use of both short-term and long-term projections, by
maintaining the availability of funding from core business activities and negotiating extension of payment periods
with suppliers when necessary.

Management regularly monitors monthly forecasts of the Company’s cash flows. The Company established an
annual budgeting process with the Parent, which includes cash flow projections on a monthly basis. The budget is
reviewed by the Management and approved by the Parent.

Exposure to liquidity risk. The following are the contractual maturities of financial liabilities, including estimated
interest payments. It is not expected that the cash flows included in the maturity analysis could occur significantly
earlier, or at significantly different amounts.

31 December 2023

Carrying Contractual On 0-12 1-5 years Over 5
In thousands of USD amount cash flows demand months years
Non-derivative financial liabilities
Lease liabilities 19,876 29,714 - 4,590 15,054 10,070
Trade and other payables 32,278 32,278 - 32,278 - -
Total 52,154 61,992 - 36,868 15,054 10,070

31 December 2022

Carrying Contractual On 0-12 1-5 years Over 5
In thousands of USD amount cash flows demand months years
Non-derivative financial
liabilities
Lease liabilities 20,112 26,735 - 3,985 13,096 9,654
Trade and other payables 31,082 31,082 - 31,082 - -
Total 51,194 57,817 - 35,067 13,096 9,654

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

Currency risk. The Company is exposed to currency risk on sales that are denominated in GEL.
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Exposure to currency risk. The Company’s exposure to foreign currency risk based on notional amounts was as
follows:

GEL - Denominated

In thousands of USD 31 December 2023 31 December 2022
Trade and other receivables 4,990 4,052
Trade and other payables (1,178) (2,058)
Cash and cash equivalents 1,734 1,664
Net exposure 5,546 3,658

The following significant exchange rates were applied during the year:

Average rate Year-end rate
In thousands of USD 2023 2022 2023 2022
GEL1 0.3805 0.3430 0.3718 0.3701

Sensitivity analysis. A reasonably possible 10% (2022: 10%) weakening of the USD, as indicated below, against GEL
at 31 December would have affected the measurement of financial instruments denominated in a foreign currency
and effected equity and profit or loss by the amounts shown below. The analysis assumes that all other variables, in
particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

In thousands of USD 2023 2022

Profit or (loss) 556 366

A strengthening of the USD against GEL at 31 December would have had an equal, but opposite effect on the
amounts shown above, on the basis that all other variables remain constant.

20. Contingencies and Commitments
Commitments. The Company had no material commitments outstanding as at 31 December 2023 and 2022.

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

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

Tax positions of the Company up to 1 January 2019 have been closed by tax inspection, which was finalized in
December, 2020. No material additional taxes or penalties were levied on the Company by the Georgian Tax
Authorities (the “GTA”). Tax inspection in relation to transfer pricing covering the periods from 1 January 2016 up
to 31 December 2018 was initiated in January 2019. The inspection resulted in additional accruals of USD 1,612
thousand (GEL 4,623 thousand), including penalties and fines, which was appealed by the Company. Council of
Dispute Resolution under the Ministry of Finance of Georgia (the “MOF”) issued a decision dated 26 November 2021
followed by an order by the Revenue Service of Georgia of 17 March 2022, according to which the claim was satisfied
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partially and the amount of additional accrual was reduced to GEL 2,383 thousand. The Company re-appealed the
latter decision to the MOF claiming the annulment of the remaining disputed amounts, which was not satisfied by
the MOF. The management filed an appeal in the Thilisi City Court for the remaining tax amount.

Management believes that probability of winning the case on merits is greater than probability of losing. Therefore,
no provision has been recognized for tax positions challenged by GTA; however, the management also acknowledges
that the estimate of expected outcome, as of the date of issuance of these financial statements, is affected by a lack
of practice related to transfer pricing dispute resolutions in Georgia.

Legal proceedings. On 16 August 2022 Georgian National Competition Agency (“GNCA”) began research regarding
the potential violation of Law of Georgia on Competition by the Company together with other major downstream
fuel retailers in Georgia. As a result the Georgian National Competition Agency imposed a penalty to the Company
in the amount of USD 366 thousand. Rompetrol Georgia filed a lawsuit on 15 September 2023. lawsuit is under
discussion of Thilisi City Court. The dispute concerns the decision of Competition Agency on 16 August 2023, by
which was found the infringement of article 7(1)(a) of the law of Competition of Georgia and agency imposed fine
as mentioned above

No provision has been recognised for the above-mentioned research as the Company’s management believes that
it is not likely that the fact would cause any significant penalties or other consequences. However, the management
also acknowledges that the final outcome might be different than their expectation

Litigations. In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability, other than recognized as provision, arising from legal actions or
complaints will not have a material adverse effect on the financial condition or the results of future operations.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the enforcement
posture of government authorities is continually being reconsidered. The Company periodically evaluates its
obligations under environmental regulations. As obligations are determined, they are recognised immediately.
Potential liabilities, which might arise as a result of changes in existing regulations, civil litigation or legislation,
cannot be estimated but could be material. In the current enforcement climate under existing legislation,
management believes that there are no significant liabilities for environmental damage.

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

21. Balances and Transactions with Related Parties

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

Transactions with key management personnel - Key management remuneration. Key management received the
following remuneration during the year, that is included in salaries and other employee benefits:

In thousands of USD 2023 2022

Salaries and other benefits 336 439
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Other related party transactions

Transaction value for the year Outstanding balance as at
ended 31 December 31 December
In thousands of USD 2023 2022 2023 2022

Sale of goods:
Entities under common
control 1 15 45 154

Purchase of goods and

services:*

Entities under common

control 174,646 290,002 31,359 29,047

Prepayments made:
Entities under common
control - - - 129

Finance Cost:
Entities under common
control 1,455 1,382 - -

* In 2023, purchases of goods and services from entities under common control mainly include: inventory purchases
from subsidiary KMG Trading AG amounting to 170,535 USD thousand (2022: USD 285,623 thousand). Finance costs
include: late payment penalty related to fellow subsidiary KMG Trading AG 1,455 thousand (2022: USD 1,382
thousand).

Purchases of goods and services also include transportation services rendered by Batumi Oil Terminal amounting to
USD 2,428 thousand (2022: USD 2,952 thousand). Purchases of fuel from a related party disclosed above exclude

excise taxes levied in accordance with the Georgian legislation of USD 24,773 thousand (2022: USD 27,648 thousand)
and forms part of cost of inventories.

All outstanding balances with related parties are to be settled in cash within one year of the reporting date. None of
the balances are secured.

22. Events after the Reporting Period

There have been no significant events after the reporting period, requiring disclosure in the financial statements.
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1. The company and its operations

Rompetrol Georgia (hereinafter referred to as "the Company") was incorporated on 5 December 2005 and is
domiciled in Georgia. The Company is a limited liability company and was set up in accordance with Georgian
regulations and is registered by Thilisi Tax Inspection with identification number N204493002.

As of 31 December 2023, the immediate parent of the Company was KMG International N.V. which was ultimately
controlled by the JSC Sovereign Wealth Fund “Samruk-Kazyna”.

Operating Environment of the Company

The Company’s principal business activity is import and sale of fuel on the territory of Georgia via retail and
wholesale channels.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial and
monetary measures undertaken by the Government, together with tax, legal, regulatory and political developments.

Management believes it is taking all the necessary measures to support the sustainability and development of the
Company’s business.

2. Human Resource policies

As of 2023, average head count in Rompetrol Georgia was 660, out of which approximately 5% are represented by
Top and Middle Management and 11% by various professionals working from the office, the rest is represented by
the operational employees of Gas Station network and Depots.

Rompetrol Georgia is one of the best employers on Georgian market and provides various programs oriented on
development and well-being of its employees.

The effective execution of employee and talent development programs are ensured by learning and development
dedicated fund consisting of 1% of total staff cost.

The company effectively uses the performance evaluation system that includes management of effectiveness and
performance with KPIs, MBOs and competency model. Employees (except commercial and retail network teams)
are eligible to annual performance bonus based on their individual achievements, in frames of the performance
evaluation system in force.

As for the commercial and retail network teams, effective quarterly bonus system is in place and quarterly pay-outs
are based on achievements vs planned goals.

Well-being of its employees is of high priority for Rompetrol Georgia; therefore, the company offers very rich and
diverse employee well-being programs to its people. For instance, employee well-being programs include, but are
not limited to payment of employee part in pension fund, health insurance programs including life insurance and
travel insurance, sports academy, paid special leave days for learning, short working day on Friday, remote work
opportunity for office employees, and many other.
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3. Company development strategies

The company is concentrated on developing its retail network through continuing to open new Gas Stations on
different locations of Georgia in upcoming years, plus is planning to add new services to its network, such as shops
and carwash services and self-service stations. Besides, customer satisfaction remains priority for the company, and
it continuously works on improvement of customer service. Periodically different surveys are conducted to monitor
customer satisfaction, service and operational quality levels, brand health and position on the fuel market.

After launching the Loyalty program in August 2017 customer base of loyal consumers has increased from 353,225
by December 2022 to 388,302 for the end of 2023.

4. Main Financial Indicators of the company

Financial year Gross Revenues (thousand USD) Total Asset Value (thousand USD)
2023 232,768 54,850
2022 336,477 56,516

5. Financial Risks

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

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in (a) foreign
currencies, (b) interest bearing assets and liabilities, all of which are exposed to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which is monitored on a daily basis.
However, the use of this approach does not prevent losses outside of these limits in the event of more significant
market movements.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors constant.
In practice this is unlikely to occur and changes in some of the factors may be correlated — for example, changes in
interest rate and changes in foreign currency rates.

Currency risk. The table below summarises the Company’s exposure to foreign currency exchange rate risk at the
end of the reporting period:

GEL- GEL-
‘000 USD denominated denominated
31 December 2023 31 December 2022
Trade and other receivables 4,990 4,052
Trade and other payables (1,178) (2,058)
Cash and cash equivalents 1,734 1,664
Net exposure 5,546 3,658

The above analysis includes only monetary assets and liabilities. Investments in non-monetary assets are not
considered to give rise to any material currency risk.
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Corporate Social Responsibility

Rompetrol Georgia continued going actively through CSR direction and doing responsible business in 2023 also. The
company kept socially supportive activities such as providing presents to the beneficiaries of orphanage houses for
disabled kids and providing free fuel for the whole year to transport disabled kids to medical facilities and daycare
centers by specially equipped van, supporting other vulnerable parts of population, elderly people, and people with
disabilities with fuel free of charge for the fulfilment of their transportation needs to be fed in catering centers or in
their own homes. Rompetrol Georgia kept active in promoting a healthy lifestyle by sponsoring one of the Georgian
racers, who managed to win several winning places in important local competitions such as Georgian Drift Series
2023, Georgian Rally Cross Championship 2023, and King of Drift 2023. The company is planning to continue its
sustainable development next year also through close observation of the needs of its stakeholders.

6. Research and Development

’

The company managed to successfully perform business and marketing operations and intensively performed
communications via social media for strengthening its brand image as a European brand of high-quality products
and services. Rompetrol Georgia resumed brand partnership with Pasha Bank on Buy-Now-Pay-Later retail bank
service offering mutual customers to buy fuel on credit and continued cooperation with one of the leading banks of
Georgia, Bank of Georgia (BOG) through special promotions on PLUS Points accumulation and redemption programs.
The company was actively preparing for opening a European shop and gastro brand “hei” in its network, through
which it will be able to offer customers delicious coffee, pastry, and convenience shop products, making stations
more relaxing spaces to stop by. Despite the closure of the stations, the company continued to show its loyal
customers that the company is oriented on constant development, on retaining its loyal customers and attracting
new ones, thus investments are company’s long-term commitment.

Malik Tolekov [ ]
. Kuanysh Zholbarys
Finance Director General Director
8 November 2024
8 November 2024 v
Thilisi, Georgia *

Thilisi, Georgia
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Corporate Social Responsibility

Rompetrol Georgia continued going actively through CSR direction and doing responsible business in 2023 also. The
company kept socially supportive activities such as providing presents to the beneficiaries of orphanage houses for
disabled kids and providing free fuel for the whole year to transport disabled kids to medical facilities and daycare
centers by specially equipped van, supporting other vulnerable parts of population, elderly people, and people with
disabilities with fuel free of charge for the fulfiiment of their transportation needs to be fed in catering centers or in
their own homes. Rompetrol Georgia kept active in promoting a healthy lifestyle by sponsoring one of the Georgian
racers, who managed to win several winning places in important local competitions such as Georgian Drift Series
2023, Georgian Rally Cross Championship 2023, and King of Drift 2023. The company is planning to continue its
sustainable development next year also through close observation of the needs of its stakeholders.

6. Research and Development

The company managed to successfully perform business and marketing operations and intensively performed
communications via social media for strengthening its brand image as a European brand of high-quality products
and services. Rompetrol Georgia resumed brand partnership with Pasha Bank on Buy-Now-Pay-Later retail bank
service offering mutual customers to buy fuel on credit and continued cooperation with one of the leading banks of
Georgia, Bank of Georgia (BOG) through special promotions on PLUS Points accumulation and redemption programs.
The company was actively preparing for opening a European shop and gastro brand “hei” in its network, through
which it will be able to offer customers delicious coffee, pastry, and convenience shop products, making stations
more relaxing spaces to stop by. Despite the closure of the stations, the company continued to show its loyal
customers that the company is oriented on constant development, on retaining its loyal customers and attracting
new ones, thus investments are company’s long-term commitment.

Malik Tulekov Kuanysh Zholbarys

Finance Director General Director

8 November 2024
Thilisi, Georgia

8 November 2024
Thilisi, Georgia
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3900535009090 53tBs3JO0 (730) (803)

7. 6950BYRMOo Lsgmbeol MZoMOMHYIMEYDS

50560 390 S0 2023 2022
950900 Lo{39308 PMF0NPOMHYOMGDS 215,877 321,376
95009900 bogMbol M30MPOMYdMWIdS 100 160
begam 215,977 321,536

8. oliBH0dYY 300l batxgdo

50560 599 Y60 2023 2022
(3399000 batxo 4,775 5,587
@5b5gdgOME M JoLETGIR I MGBOL s LGB botrxo 4,048 4,134
Jo6536mdol batrxo 866 513
90mbEH0oLS s Imgs-dgbabgol botxo 516 422
300MbseMo botxgdo 270 324
bbgo 312 437
Vg 10,787 11,417
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I3 6233909 reagm bsgfsroogg9emr

R06s6LwMOo 5635MH0dx900L 256356 Egdomo 8gbodgzbgdo — 2023 fiemol 31 g2938960 (358(Hd9mg8s)

(02566960 353rbsbryem0s 5025bmB0I T8 ramsHT0)

9. bsgMoem s 5¢0doboliB®msEomemo bothxgdo

505b0 599 eSO 2023 2022
05630L Logmdobom 1,644 1,448
3MHMAM53w0 BOHMB39wymxaol 39dbozemo dmalabwmgds 1,562 1,445
559890 ms golddMR JEMIdOL S LMYGOWOL bobxo 1,006 1,264
36mx8gLowyo dmdbobr@gdol botxo 351 305
(339900L boGxo 254 331
bgddn3569@mdol dmdlabrmgdols Logslir@o 207 70
33dmEOE0Do300L batrxo 72 113
0x5MOL batrxo 57 241
Ubgs 715 831
Lmem 5,868 6,048

36x3qLoMEwo  3mdLobMgdol botxo 9moEsgl 33 s0sl 588 MMl (2022 fgwmb: 29 sosbo 583 EMEGO) -
99000EMMOL/5M©OGHMOHMEo oMIoL JogH #ofgMwo sMOGMOHo dmdLsbwyMgdolim3zol Fosbowo LsgsLMGo,

OO GO0 5OMOEHLZ0L, 5bQM0TRJO0LS s 5OGHOL Tglobgd Lodsem39wml 356mbol dglisdsdols.

10.  8obsblyyMmo Gg0mlsgsero s Bobsblm®o batxgdo

508b0 5TJ reagrsto 2023 2022
L0355 @™ dgdmbryemds, §dobws 115 807
Lo3Mm3gbG™ 99cmbagangdo Lsdsb3m ©Y3MBoEHId0L 70 109
10b6s6LvMHo Fgdmlssgsero 185 916
3LL 16-0b BoGregddo EsMoEbeo LadMmiEgbdm botyxo (1,505) (1,026)
X5M00gd0 53305690990 FosbEYdOLsMz0L (1,455) (1,382)
80b6s6LyyHo bstxo (3,303) (2,408)

25



I3b B3390 Gercm bsgs@orggame

10656LvIMH0 5635M0dagd0L 3963sMEHIdomMo 8960336900 — 2023 fiemol 31 0939889650 (358Hd9cm983)
(0056b980 35dealisbryemos 50528002 588 eeM5H0)

11. 3060050 LIY5Egd9gdO

573053698900
Lsmgolg 999693emmds o
3960ds- 0567605~ LsoRsB@ S0FOH30@Md ©5¢)0mBBggdgwo
05b0 538 eersBo dofjs Boag0mdgd0  bBspasMgdo  svdxmdglgds 5 53¢m3cmdomgdo  dmfjgmdoemdgdo by
000 gds
655800 2022 §ewols 1 056356L 1,852 8,409 9,841 2,726 1,450 194 1,324 25,796
595390900 - - - - - 699 699
29053905 - 55 1,374 46 11 - (1,486) -
39030900 / Bsdmfjgdgdo - (19) (844) (847) (699) (52) (206) (2,667)
639000 2022 fewols 31 09398896 1,852 8,445 10,371 1,925 762 142 331 23,828
535390900 - - - - - 863 863
35©53905 - 26 598 238 52 - (914) -
39030900 / BodmfigMgdo - - (1,653) (97) (221) (100) (153) (2,224)
390053995 bobzgbEBOEOM b3MMMYB06 46 - - - - - - 46
65300 2023 fewols 31 93988 1,898 8,471 9,316 2,066 593 42 127 22,513
W33HIZOE0 GIINS
658000 2022 femols 1 056356 - (2,647) (8,450) (2,422) (1,207) (10) - (10,736)
Fol @sG0Ebgs - (552) (784) (136) (86) (122) - (1,680)
233L3wgdo / Bsdmfiggdo - 19 564 724 762 35 - 2,104
65dmo 2022 ferols 31 g393dgOL - (3,180) (4,670) (1,834) (531) (97) - (10,312)
fol sdogbgs - (566) (914) (159) (65) (18) - (1,722)
39L3gd0 / Bsdmfgmgdo - 4 1,619 87 223 97 - 2,030
65800 2022 ferols 31 g398d9AHls - (3,742) (3,965) (1,906) (373) (18) - (10,004)
bs8sansblier mo98eyengds:
2022 §emols 1 056350l 1,852 5,762 5,391 304 243 184 1,324 15,060
2022 §emols 31 g398396ls 1,852 5,265 5,701 91 231 45 331 13,516
2023 fjemols 31 09393396 1,898 4,729 5,351 160 220 24 127 12,509

d06005©0 18593900 IO EZL LOWYEE FMMEODYOME JHMYMEgdlL 2023 ferol 31 ©398dMOL FEYMTsMYMO00 2,421 5m5Lo 588 EMEHSMOL OMYdIMEYd0m (2022 Ferol

31 ©9399096M0: 2,552 505b0 533 EMESMO).
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I3l G383909C0a bsgs0I39¢me2

R0b6sBLMGO 5660839080 go6dsMEIB0m0o 3960836900 — 2023 ferols 31 93938960 (3536Hd9cr9ds)
(0056980 353cabsbryemos smsbmboo> 590 emersido)

12,  3dsésggdo
2023 fiemobs 31 2022 §emobs 31
505b0 590 orersto 093990960 093990960
2395b5g0oo Lagmbgwo 9,718 11,608
Logmbgaro @G®msbBo@do 6,095 4,862
Ubgs 35653900 149 153
Lmem 15,962 16,623

35653900l M300V0MGOGds, MMIGWoE boMxs© 5005MYOos 00 3gMHOMEOL 6oz mdsdo MMIgwog sbsbagls
95¢0B5300L MZ0MNOMYOMOs, 895bL 215,977 sl 588 MG (2022: 321,536 5075L0 538 MESGO).

13. bsgs36 s Lbgs dmmbmgbgdo

2023 Gemols 31 2022 Gemols 31
503b0 5TIJ rersto 093993960 093993960
LogoFMHm dmmbmzbgdo 5,213 4,301
bbgs 5306560 Immbmgbgdo 288 180
1535 FMHM s BBZs mbM369d0L 4999x35L@MgdOL sbsGoiEbo (223) (249)
b 3obsBl®o 59303900 LsgsFHm s Lbgs dmmbmabgddo 5,278 4,232
23905bEOWO 5356Lgd0 366 579
Lo 5,644 4,811

3035600L ©d399Yd5MPVs LOIMIVOG™ s LogsevyBHMm MOLZYdDY s LogsFMHMm INMbM3BYdMD s353806MgdEO
39BLYIOHJIOL Borso 496356 EHIdos 99-19 F9b0dgzbsd0.

14, gmmso bsblitgdo s dsmo 933035¢mgbEgdo

2023 femobs 31 2022 femols 31
505b0 588 earsto 093995960 ©93933960
L5ds63M Bsdmgdo 1,474 1,642
B0 bblMYdo bgwmby 271 131
by guemoo Lablihgdo s dsmo 933035¢gbBgdo 1,745 1,773

30035600 La3MMEgbEHM 365339000l MOLIHY 7399w IDMYds s BobBLMIMO 5JBH039d0LS S 35¢YIMGDYdOL
M 36MdgEMdOL 5Bse0Bo gobdstrEgdyaros 19-9 8960936500.
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I3l G383909C0a bsgs0I39¢me2
R0b6sBLMGO 5660839080 go6dsMEIB0m0o 3960836900 — 2023 ferols 31 93938960 (3536Hd9cr9ds)
(00565980 359mbsbryemos s05be800» 588 OrarsH30)

15.  ULsfigbogdm 3sdo@smo

30035600l 2013 erol 14 39d9H3w0m  ©omMsM0MgdIo  oligdol dobgwzom, 3md3sbool  s3GHMMHOBIdMwO
LoFgbEgdM 3530390 5,765 505l 588 MMl FgoYBL. Msbbs Fg@sbowos bsmwo Bwwom.

©030@9b60980. (ool 56853 md580 ©030I6EIBO 56 YnFBows A38MmEbogd Mo 96 yowsboowo (2022: Bwyeo).

16.  3s30¢seol Js®mgs

300356000 96 593L 393090l FsOHMZ0L FMOT>EYMHO 3:0EH03s, 353M53 bgaerddwgsbgermds 3O MdL 3530Esw0l
F9l005d0bo BBl MBOMBZgXYMRL 303356008 Lom3gMHoE30M s LEMGIROI LsFoMmMYOJOD 35390600
30mmbm36930L oL3T5YMBOEIGIMSE, s Y39 d5BMOL Fmbsfowggdol bmdol Fglsbsmbmbrdws. s0bodbmwols
domfg3s bgds gwmoo bsblMgdol gx9gdGwOo FoMM30m, 335600l Fgdmbogamgdols s dmygdol dwdogo
3mbo@mMobyol 99dggmdom ©s 2MIJE35000b0 Lob3glbBoEom 29adgd0m, MMIWIdOE JoMOMIEsE JMI3sBool
Lom39MO300 BRSO B53500g8000 BobsBLEYds. 30835605l g3l 3930GEOL Ls3oM0olo dsbs Fobo Lam3gMoEom o
LEH®3GHIP0Mo B5FOOMIBIOOL Eol3TSYMBOMYPIS. 58 MBOLANYdJOOL F5BIMJO0m, 30335605 Fmgdol FEYMO©
DML 0Lobgl JoBbsoc.

30335600L 3030350l FoMr30L FoEyMTsdo ol 3o63s3wMmdIT0 (3360 GdIOO 56 FoBLMMF0YEGONIS.

3035605 56 FoM0ma9bL 49096 ©s30LEOHIBMWO, 3530E50l dmMbMgbgdol Logsbl.

17. oxs6gdo

068mOM 35305 0x00MJ0DY, HMdEgddos 30035605 Fmox 69, FoMmBmagbowos J3gdmon:

2903900L 2599496900l MREgdOL LodsEBLM VOMmYdMEYd9gdTo IMIMsMdYdO FgdEIy0s:

896%06gslss95H M0 bsmgzoly BsGmo
005b0 588 eSO LsaMgdo s Ubgs Ggbmdgdo lsegem
LodoesBLM PoMmYdIMEgds 2023 fierob 1
00635601 19,348 50 19,398
©335H9dIO0 789 1,068 1,857
90M©0E80E0MYdS 862 - 862
Bo0mgMS 0x M0l oMY qdol dggyo© - - -
3399°0b sMOEb3s ferol gobdsgzwmdsdo (3,185) (122) (3,307)
BdsEnsbli oMgdmengds 2023 Ferols 31
9399096 17,814 996 18,810
896%0byslsdatroo Lsmxyoly BsG0O
50560 588 MErs6HO Lscopam®d0 @5 bbgs 99bmdgdo Logem
Lodoe Bl PoMYdIMEgds 2023 fierob 1
0063560l 11,396 249 11,645
505890900 12,204 - 12,204
B3mfig®s 0x560L Fgfiggadol Bgegpoe (116) - (116)
(339970L M0Eb3s ol AobTogarmdsdo (4,136) (199) (4,335)
L5dosblim moMgdmagds 2022 ferols 31
09393896 19,348 50 19,398
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I3l G383909C0a bsgs0I39¢me2

R0b6sBLMGO 5660839080 go6dsMEIB0m0o 3960836900 — 2023 ferols 31 93938960 (3536Hd9cr9ds)

(0056980 353cabsbryemos smsbmboo> 590 emersido)

90299580 56 D@80 50056FOMo sbbgRo

50560 5989 ESGHO 2023 2022
L53OMEIBEM b0 Loox MM 5¢YOgdgdbY (1,505) (1,026)
59303900 359mygbgdol MBEgdOL J390x 909006 Bowgdwyemo

399mbogsero 30 28
003193500056 0X56M90056 ©535380MdYE0 botrxgdo (57) (241)
33 Lo0KR MM 25HEJOMD 353000 botxgdo (866) (513)
Lrge (2,398) (1,752)

B30 653500900l 5635600898580 5005ORMEo MBbgdo

s03b0 538 oragmsto 2023 2022
b GaEnso LsblLEMYdIOL 4oE0bgds 0XSMJdOLMZOL (5,383) (6,497)

893 500b0 533 EMEWMHOL MEIbmdom {fI0bEs BMEWsEO B53500gdOL Fo0bgdgdo 2023 Gl (2022: 726 s0osbo 53
©MEoM0) 3Mm03o3L BN 653500980l F906gdL: 33Ws©O LOOX MM F3IBEIBIOLMZOL, GHMIIVOEG 9O SGOL
8994396000 LoX MM 50O dJOOL FYBoLYdST0, Fgambogsels sd@03900L godmygbgdol MBWgdoL J3gox 9M9d0sb

5 BOOXSOM QoobEIdL Fm3eg3500560 0x sGGOOLMZOL.

35070 gd780L IdMdS BobsBLMGOO 155gd0s6MmdOEIB Fs®dmgdbow guyams 65350gdmsb - Loy sGem

30D YWIRdO

s08b0 538 ragrsB0 2023 2022
65800 1 056350L 20,112 12,769
BooR MM 350090900l IBIMZS - B0MHO Mabbs (2,955) (4,717)
e 33¢00¢gdg00 Logobsblicm gumesmo bs3s5¢0gd0qsb (2,955) (4,717)
bbgs 33aroem98980:

535390900 1,857 12,204
LooR MM IMEOBoE0MYOS 862 -
Lbgs dmdGomdo - (144)
360 396¢0b @sMoEbzs 1,505 1,026
39sbowo 36mEabdo (1,505) (1,026)
brem 35emegdvgengdsliosh sgzagdomgdvyero ibgs (33erowrgdgdo 2,719 12,060
65800 31 939309 19,876 20,112
9013935000560 BRSO 35¢0EJOMIOJOO 3,139 2,748
360393500560 LsoXSOM 35¢YIdIO0 16,737 17,364
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I3l G383909C0a bsgs0I39¢me2
R0b6sBLMGO 5660839080 go6dsMEIB0m0o 3960836900 — 2023 ferols 31 93938960 (3536Hd9cr9ds)
(00565980 359mbsbryemos s05be800» 588 OrarsH30)

30835605 0x 5000 009BL B58Y60Tg 396B0BYLHTMM LOEYMOL s LoMBOLY BIOML. Y39es LooR 3GM byEdg3B¥Egds
003 @Msmdos ©YbMmIoboMmgdM0o. LooxsHM J0MHMBYOO Foblbgogzgds bbgoolbgs Lsoxsdm bgwrdg3mvegdgdol
99000b393580. 0xMd0, MMAMOE abo, Mdgmgds 1-10 Hwsdwg dobodow o  o6s-353ddgdso  39MHom@ol
296853003580, 50b0dbo 39MH0MEOL G900 OXIMOL 25BsbErgdol Jglsdergdermdoom.

30035600  FoOom©  39BToMBHogl  LooxsMm  bgerdg3mergdgddo  oxsMolL 135w IdEMm SOOIl
9900 gdEMdLL. BOORIOM 355 dbobagl 3md3sbool 03 3gMmomEOol mbogmman Fgi3sligdsl, Mmool yobdsgarmdsdos
JgLsdsdobo  odB030 0dbgds 499mygbgdyaro. Lsoxs®™m 350l ABLIDBWIMOLLL 3mD3sb0s TobL goblixol ©53w9dbgdL
b9 39360900l s GLedsFoLO 5JE030L BoMmM §30bMT035HY s M FbMmErMmE Lobgwdg3MMEgdm 306HMdYdDY, M3
Lsd0ogdol 03935, MM 0LYMO FBodBHMMIB0 OHMAMOIBOE, J3MbMB0IMMHO KX s008gd0, 0IMOEOIEo FoEYMTs

0x9MOL 49656 gdsLMb 3538001000 S MYRMES300L IMBIMEBYEO (3300 gdGd0, B39GB 0Ymb SLsbwyero
0x5MOL 35000L F3sLgdsTo.

0RIMJOOLMZOL LsoxsMM 35eEIdYEgdgd0L dgxsligdolsl, 3335605 sbmmE0gwgdl dolo Loox MM AsobEgdol
©OoL3MBAEHOMYdL Jolo BEzOo Laligbbe 365339000 253mygbgdom, 0xIMOL 5005MFIOL MSMOPOLMZOL. 3mI3sbos
09gbgdl gm0 ©oL3MBEHMIBOL gobs339ML, mbogHmer Bty gddo dbgsglo Bobsbosmgdmadols 8dmby oxsmgdol
3mOGHBIBY. 2023 s 2022 Fargdol 31 ©g399dGHoLlm30l, bsdmdszwrm Lsox MM gosbEgdol olgMbEoMgdolimazol
2458099690990 Lsdmowrm dghimboero 4965339000 0ym sbarmgdom 8%.

18.  Logodmm s bbgs 35emgdvyengdgdo

2023 §emob 31 2022 femob 31
005b0 598 a0 093998960 093999960
1535 FMHM 35¢0EIOYIdYdO 30,737 29,024
bbgs 3oergdergdgdo 1,541 2,058
beyem 206562360 35¢©9879¢798960 Usgs i s bbgs
35@98eg89090 32,278 31,082
000900 5356L9d0 1,078 1,385
Lrem 33,356 32,467

30335600b Bo353MM s bbgs 35¢IdIMYdYIdMsb ©s353806MJOMWO 390 IBMYBS 1OZIYGHM S WOIZ0MIOL
60L390bY gobdstr@gdyenos 19-9 99609365d0.

19. Hgom®ho 0oMgdmEgds s Goligzgdol 3sGmgs

30656L9650 59(903900b5 ©5 35¢»I8L9em98980L B95¢rrIt0 PoBYIBLI98980. Y5O0 VOMYOYgdOL Fgzslgdol
30Dsb0s Fgx351900L M9M0VOLMZ0L dsHBEOOL dMbsFoggdl Frmol FsbbmemEogwgd e LEBIOEI M39Ms30sd0
23030 3540300 F00gdwY0o b 35¢EYOWYYOOL 2539ITOLMZOL A9ILEOEO GoloL Fosbermgds. mvyd3s
2396L5B3MIMBGIOL Fom3oeobfobgdom s LYB0gdEBHIMO gbLXOL Fodmygbgdom, MYsEMO VOMmYINIEGDS 56
65 0gmb 063 9M30M9BH0M9dM0, MHMAMGM3 5JG03900L Ym3bgde0g 3540w30m, 96 35¢EYdEgdgdOL
23900539900 HJo0HJOSO.

300356008  R0bBLMEOO  5JBH039d0Ls @O Z9EIINMGOJOOL MG MO  OMYOMEgds  Fgxslgdol  Bgdbozgdol
299myggbgdom  2sbLsBL3Ms. Fgxzsligdol BHgdbogol BoBsbl FoMmdmoagbl GgowMmO WOMYOMEGdOL  d5BLBLIM.,

MO™Igerog sbobsgL Fgxsligdol MoMooLlm30L, dsDBMOL Imbsfowrggdl Jmemol obbmMEogwgdme LEBIGEMW
396530530 573030l 39940300 J0MqdM, 96 35¢YdEdOL 49®93gTOLMZ0L YoEobEOE? BLL. 49dmygbgdwyero
39535L9d0b 3gdbog3s FoMdmoagbl olMbEHOMIdMWo Fso 653500l dmEgul. yz9es 30b6sBLMMO sd@ogols s
35 Y0 gd0L Mo MMHO VOMGOIMGdS PodmIbsM0dEYds d0MmO MIBBOL s 3MM39bGHOL LsTMTNZW ™M RSO
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I3l G383909C0a bsgs0I39¢me2
R0b6sBLMGO 5660839080 go6dsMEIB0m0o 3960836900 — 2023 ferols 31 93938960 (3536Hd9cr9ds)
(00565980 359mbsbryemos s05be800» 588 OrarsH30)

6535009001 Y356 oMYdMMYdOL Logwyd3zgw by, HMBgEoE LosbasM0TRJIM MSMOYOLMZ0L OLZMbEHOM©YdS
360m396GH0L LodsbBOM 4965339m0m.

bgddn3z969@mdsl Lxgms, ™I 30835600L BobsblmEo 5dE039d0Ls s 35¢EYIMMYdJIOL MGoEwIMO VOMYPIMEYDdS
350 LdIWBLM VOMYINYEGBIL sHOL FOSHEPMYdNE0O.

B0bs6b=G0 Goligolb dsGomgzs. 30835605, dobo BobsbLMGO 0blEMIGEEHIBOL 2odmygbgdoom 9d399gdsMgds 899y
“ob3goUL:

- bogmgoGHM MHolgo;
- @03300Md0L HoLZ0;
- LodsBOM Golgo

Golgol BoOMZ0L LAHOYIGHWMS. bgwddnzsbgEMdLL 530UM0s JNEsbo  3sLwbolidygdermds 30335600l GOlggdol
356030l LEHGMIEHIOOL oYY s BYPsTbYIJMBdSBY.

3038356001 ®Holggdol FosMmM30L 3MWoE03s PoBoLIBPIMIdS HolZYdoL 0IbEHOBOEMIBOLS s SBsEoBolmzoL,
FgLsdsdobo  MOL3GOOL BOZMIBOLs s JMBEHGMEOL  sblobBEIMOLMZOL s MolZgdols s BL3IMIdOL o330l
90boGHMM0baoLm3oL. MHol3gdol FoMmMZ0L 3MmWoE03s s LOLEGHIFIIO MYAMIOIMSE  A9WI0HYPYDS, LodsBOM
3000Md900L s 30335600 bsgdd0s6MdsT0 (33¢0EgdFBOL SLEBZ0L FoBBom. Lffagzergdol s BsMM30L LEIBMEHJdOL o
360 (390)Ogo0L  25dmygbgdom  3md3sbools doBsbos ©OLEO3woboMmgdmo ©s 3MBLAOWI30Mo  3MbGHOMmOL

396099l 8940bs, HMIgedog Y39es mob6588MMBl gosbeMgdmewo gdbgds magolo gMbJsos s 35¢EIdvmgds.

bs 33900052 Gol30. 1536:900GHM HOLI0 FoMMagbl 3835600l BobsBLMEMO Bl MoLIL, vy BmIbIsHYdIO 6

130656LM0 0bLEHOMIIBEHOL 3m6GHM396G0 396 ©53859MBOEgdL Bob LobgEdg3MYEYGdIM 35¢EYDWIOIOL s b
60130 d0M0M5SE FoMHIM0gddbgds 3e0gbEHgdol Jodstm 3md3sbool Immb™3bgd0wsH.

Us3690000902 Goliz By 3529009856985, BobsbLYMO 5JBH03900L LadsEsblim oMmgdIEYds Fo®dmowagbl dsduodscrrye
L53M9IOG™M 7399 IOMPOL. LsBYIMOTRIOM MMOWOLMZ0L LsIMYOGHM MOLIBY FoduoTosEw MmO sd390YdMYDS

0y d9990:

2023 fjgmobs 31 2022 fjewobs 31
505U0 590 V560 896009360 093998960 093990960
bo35FMM s Lbgs dmmbmgbgdo 13 5,278 4,232
R3990 LEBLMYOO S FoMO 933035¢)6EJOO 14 1,474 1,642
Lo 6,752 5,874

bsgs 62 aobez6980. 30035600L LogMgoGH™ MOL3I0 JOMOMIPI® IB30MHMBYBY0S POMNMYMEo FIHT>MHYOEOL
06003005 MHo  Fsbsliosmgdwgdom. 3335600l dmdbIsMmgdgwms d3Bol  ©gImMmogome  dsBgzgbgdgdl, od
©oMR0Ls S EIBMEGHOL  MOL3OL Bsmzwom, GMIgEdoz ®3gM0MHYdI6 310gbGHId0, bogwgdo gogwgbs oz,
bo3MgoG™  MOL3DY.  0MIEs,  JIMPMIBOMSE,  LIIOIOG™M  MOL3O  FOMOMIPIE  LodoMmz9w™mdos
30b6396GMoMgdMo.

bgdd3s69@mdsd 8908Tsgs  LOIMIVOGM  3ME0GH03s, OMIOoL  MobobTosi Y4zgms sbsgo  dmdbTsMgdEOL
36900 ¥65M056MdOL FobLELEBLIM 06030 MMmO Fgzsligds bmME0gEEYds, 3335600l JogM LEIbIMEH MO
2905boL s ofmEadol 306MBBOL TgmegoBgdedEy. 3mI3sbool Fgxsligds ImoEsgl oMy Mgo@0bygdl (sbgmol
MLdMOOL d98mb393580) S FM339ME F90mbzg3580 Lodsbzm Tmbs3gdgdl. 3335600l Tgdmbagerol ssbermgdoom
13% (2022 §geobs: 19%) 93538060900 3940@3900L Mm396MHo3090L 9Mo 3e00gbEHmsb.

300356051 0O bbol MOM0gMHNMBS 533l Jol JoHoMsE FmIBTMIOWIOMIB s BoMowls 09305m 3dmbos syowo.
9dbdoMgdeol b3MgEoG™ MolLZol dmbo@Mm®mobyol 3MmEgldo, IMIbTsMHIIWGd0 OIRAMBIOMEIDO G056 Tsmo
153MgEO0GM  Foboboomgdgdol dobgzom, Tomm TmMOL 0ol  Fom3z5¢obfjobgdom, obobo gobBozme 3067dL
§om3moy9gb9b, vy - 0mGmoorMl, SBY3Y, BoMZ5obTobYdos 0lbobo FoMmBmMogbgh Lsdomwdm, Logowm mvy
LodmErmm dmdbToMgdqdlL, Fom0 29MYMIBOVIE0 5EY0ETPIIIMYMDS, M0, SLOMBGMZ0 3MMBOEIO, IBIGIOL
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3003M5530v0 MHYa0mb69d30L dobgz00 0ym G90©ga0:

2023 fawobs 31 2022 fewols 31
503b0 5TJ rersto 093993960 093993960
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©5939000905Mmg0sbg @5  IMboermEbywo  LoIMIPOGHM  BMIWOLMZOL  BMIbToMYdEGIOL  LogoFMmm s  bbgs
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bmen 9000560 15sd5¢oblic oMgdEgds 4,481 - 4,481
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30835605 00mMYME ©d3990 BB 5b5foegdl Lo3MIEOGH™ MHolZoL boMolbby, GmIgwog 9iwydbgds Botrogrol
ob3oL  36MPbMHBOMYOLMD  ©39300MHYOME  BmMbo39TgdL  (Ro6g  FgBOLYBYdO, 0BBMEBo30s  3MBFMS3gbEJdOL
303963076 306sbLIOH LOMMNMWYPPDY O 35IRIWIEFOWIIME EEYPPDY (s 965 TbMmEME)) s PSTMEEOWO
L53MgOGM A5BLXOL odmygbgdoom.

0bsoEbol 96g0M0d0 LogsFMm FMmmbMZgbgdmsb F0dsMmgdsdo 2s9m0oyggbgds A5xsLMMIBOL DML sEMOEb3OL
00600, 3ob53, 1sbsd s0PIbOL Y3zges TgusdeErgdarmds 6 04b69ds MGG MEo; 58 OHML Msbbgdo Fsdmofgegds
3005306 BobsblvIMHO 5d@o30L Ladomffmbgo. bguwddmgsbgmmdsls dosBbos, MM Lszs3Mmm Fmmbmabgdols bsdmgdo
Q5050 GOLIOL IJMbg 360096EJOOLYSD 5Ol FoLOHMYOO S 5 SGOL bEIOILOGM MHOLIOM FoMBLGGOMO.

3835605 8990096506500 25BLBMZM3L B0 BHOLZOL botolbgdL:

Q@050 MOL30 - 3MB6BHM396GHIOL 53 dW0gMHo MBsMO FgoliMErmb bgwdg3Mmergdom b530LM0 ZowYdMEgdgdO
Mobmall 3960Mm©To s 56 ML Ls35MMEM, MM §30mb6mdozMMo s BODBBYL FoMYIML ¥YoMYMBOMO (33E0IdYdO
3639350056 39ML39dBH035d0, 8959306090l 3B6EM5396EHJdOL MBsOL TJolirenmb dsmo LobyEdg3BrIIMIdM BMIESQO
6535009000 300dgdgd0. Ba2-sb B3-3g 3969 LogMgo@m M®go@obyol 933035wab@o ("Moody's"). bodwgsenm
395mboo BoMool 4965339000 050 HOLIOL ba®OLlLOLMZOL sHOL osbEmgdoo 4.1% (2022: 5.6%).

1535 3O MPBMZDIOM6 ©535380Md 25w9535LIMGOOL bMOEbT0 IMIMSMDS ool 4s6dogemdsdo oym 899ga0:

50560 390 IESHO 2023 2022
65800 ol sbsfgolbdo (249) (214)
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gm0 bsblbe9do 856380. 30035605, Hrgm®s §abo, B LablMIBL 35600 Lo3MILOGM HJoEbAOL BJmby ds639dd0
065bs3L. 2023 fierobl 31 ©9399060L s 2022 fierol 31 0939930l IEaMmTsMgmdom, 300560 bodsbzm bsdmgdo 0bsbgds
439aBg 0 JoMmwa 356380 Im3e935000560 EIBMME Mgo@obyom B, Mog 99530Lgdwyeos Fitch- ob baMgo@obym
Lo539bBHML dogM. ygzgaws Bsdmo JasbogoEo®mgdmwos 1-gaw 9GHe3bHg. 335605 o6 dImgerol, MMI GMIgerody
3MbGHM39bGH0 396 d9degdl dols dogM Bo3zoLEOO 35O GdJIOL S3T5YMBOEIGISL.

@03300@80l Golizo. ©0330MBOL GOLZO SMOL GO0, GMI 3mI3s60sl Gggddbgds LoMmmWEgIdo 03 Gobsblme
3500)09090m5b 53538060900 o JdEYdgOOL FlM¥YIEgd5T0, MMIEGdO3 5bZMOTLHMMGO0S GBSO
LoblMgdol 96 bbgs 8obsblw®mo sd@o30L dofimadol abom. 3m33sbool 3meo@ozs Wo330MIOL JoMMNZoLmb
053539069000, 560b, 0l HMA YBOMB39wyml, ymzgarmzol 3Jmbrgl Lymsbsm 0 330Mds JoLO 35¢JIMYGOJOOL
©5b53059MBOEGIS 500 OGBIMHZOL 350001 ORMIOLIL, HMYME3 B3gMEIdMO3, 515939 3OOBOLYYE oMgdmgdgddo,
009909390 DMl 455930L 96 3335600l Hg3mEs300LM30L Bosbol Joygbgdols yocgdy.
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299mygbgdom, doMomoo  doBbIL  LoddosbMmdIBOID  IROBIBLYdOL  bgEdobsfgEmdmdol  gbs®bmbgdol s
93050 mdol  dgdmbg935do, FmITm©adEgdmb  49IbEOL  35@YdOL  2obsbyMmda0ggdsbY  TME356M5390900L
§omdmgdol abom.

bgddn3569@mds MMM 530mBEOMEYBL 335600l 4mM3gEWM30M0 BMWsEO B350gd0L 3MMbmbYdL.
300356000 Bodmyse0dgdveo 5943b Herom®o 30vmxgEH0MmgdoL 3OHmEgbo dob ddmdger 303356056msb, Moi dmoEogL

BoO 65350I00L 3OHMPbMBYIBL Yyn39mm30v)O Logydzgumbg. domxIGO Fobobowgds bywwddngzsbgwmdol dog® ©s
333030905 J9Mdgwo 3335600 Joge.

03300029280 Goliz by sga90®Y855985. 390 dmEgd0s BobsblrGo FoerIdIMEBFIOL Labgedy3Mwegdm
©5835M30L 350900, JgBLYdMO L3OMEIBEHM FoEIbEIdOL BsMZE0m: 56 MOl FMLsEMEBIo, HMI EIBIMZOL
3500900 5bseoHdo Gl BsE 55350090l 50O 9Jbgdsm SOLYOOMSE 5EY, 56 sOLYdOMOE obLbZ39dMwO
)6Mdx00m.

2023 femobs 31 093933960
Lodemsblien Lsbgendg3ryegd 9cmobmgbsd 0-12 15 5

QO0OIROYIOS © BOWQO 9 0390  fiwsde  fawdy
s05b0 588 oeaersto 653500900 9 9 d9do
365sMH3MgdMEo
10b6s6LwyGHo
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LooxSOM
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L5380 FMM s Lbgo
350YOMGdIO0 32,278 32,278 - 32,278 - -
Lmem 52,154 61,992 - 36,868 15,054 10,070

2022 fjemobs 31 093993960
LsdoEsblen  Lobydg3dvyemgdm  dmmbmgbsdy 0-12 15 5

QOOYOTEDs BHIWIRO 0308y fewrsdg  Fowby
5038b0 5TJ a0 653500900 Chley
365fsM3mgd Mo
B0bsblry®o
3 EPDIIOO0
LooK SOM
359090900 20,112 26,735 - 3,985 13,096 9,654
Log0FMH™ s Lbgos
3509090930 31,082 31,082 - 31,082 - -
Lrem 51,194 57,817 - 35,067 13,096 9,654

U8B0 50l 30. 5505DMM HOLZO FoMmTmaygbl LdsBMM Galigdol (33e0wgdoL MOLIL, HMAMMOE LogowvBH™
239G30M0 399MOLGIOL, LE3OMEIBEM 356533907930LS O 39300l BOLYBOL (339¢JBSOMBOL MHOLIL, MoG 393 gbs
9mob bl 3335600 Fgdmbogargdbg, sb6 ol by sGLYdIEo BobsbLWGmO 0bLEMMTIHEHIIOL VoMHBWMYdSDY.
L5dSBOM HOLIYOOL B30l FoDobOS LEdBOM MOLIYOOLHETO VJ399YdSMYIOL FoOMZ> s 3MBEHOMEO Jobowgdo
306539BHMJO0L BoMReg0T0, 59bsagd0L M3EH0T0DSE0LMSD ghms.
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3539009859985 bsgsaregder GolizBy. 3035600L ©5d39900g05Mds LagsawGm Molzbg ogm 89890 (306HMdOMO
096md9gd0L dobgzom):

5630 gbmdoboGgdmemo
2023 fewols 31 2022 fewols 31
505b0 599 a0 093990960 093990960
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50 LabbMgdo s Fo00 9330350963 JdO 1,734 1,664
$3906c5 05d39009056gds 5,546 3,658

foob 996353 mdsd0 godmygbgdrmo ogm d9dgao 86033bgemgsbo goazwomo 3mmLgdo:

Ls9eg9e0m 3Bl 13me@ bsg9eEM 3MELo
505b0 590 eAmSBHO 2023 2022 2023 2022
1 oo 0.3805 0.3430 0.3718 0.3701

8865db2879¢madols 565¢70Do. 31 ©g3993MOL IYMIsMYMDOm, 533 EMEGOL 3MOLOL dmbogdwwo dglsdanem 10%-0sbo
239MBLwMHYds (2022: 10 %) 56 F00sMgd530, BrMymME J39dmo sGOL J00mMYdEo, 00mddgEIdEs YEbMmME
35093530 ©gbmoboMmgdmo BobablivyMo 0blEMmwdgbEgdol dgx3sligda®y s 3930BSWDBY s FmYJOsBY 96 DMWY
d390mm §omdmaqbowo sbbgdom. sbseoBo 93900©s 08 ©33900L boymdzgw by, HMI yzgws Lbgs 33Ws©oO,
3963m© La3OHM395G™ Fobs33939d0, M(33IWO IMBYdS s FoIMMOEbOgL LESMHMABMBM A994039d0L s Tgliyoazgdol
6900L30gM A53w96sL.

s08b0 5398 eremsto 2023 2022

901905 96 (BoMOw0) 556 366

31 ©)3990colm30l, 588 EMEMOL 3MMHLOL FFYsHYdL sMMsD 80dsMmmMYdsTo 9bgdm®s 03039 MIbMBdOL, Fogsd
L530MHOL30MM Jog3wgbs BYIMomBOTbME MEIbMdYdBY, 00 30MMBOM MHMT yzgws Lbgs (33O M(33WIWO IMBYDS.

20. onmz5¢mobfobgdgwro dmzegbgdo s 35¢rEYdTIErgdYdO

35¢eng8semgB8g980. 2023 s> 2022 fiewol 31 9399060l  3amIstgmdom  3md3sbosl o6  3Jmbs  sMLdomO
3O @YBN)OY30-

bsgsqsbsbseom  gsyoagsarolffobydgemo  drmgangbgdo  bsgsGozgemmdo.  Lsdstroggumdo  Logs@albsbosm  Lolbdgds
89005M900m  5bo0s s dH3LOLMYOL BAoMo  L5396MbAIdW ™, MBOEOS MO  FobsboIdIdO s LobddsMmmeErm
23905093930 g0900L 330 gd9d0, OHMIWGdO3  DBMYXIO  FoIM33939W0 S YOMOJO™RSIMIMOEbIZ0S
9OMT6gmobogsb  oblibzsgzgdmmo  0bEHIM3MYBEo0L  Lsdrewgdsl 0dwg3s. Logssbisbsm fgwo ®os GRYds

Lo oobobom Mfiygdgdol dogh goblobowrggmo, bsdo ™s630dyzM Mo IJowgbsdwmo erol 96353 mdsdo,
09939, 3Mb63MgGHW 3000509390 Logoabobsm Hgwro Tglsderms MBO™ 0O bbom bl Mos.

00 296M99m9dqd0s 990degds Fgddbols Logoobobsm M0ol3gdo, GMIwwgdois, 00 b3y 93946980sb 8gaMgdom, Losa

MRO®  2ob30m5M90Mwo  Logoslisbsm  LolE)dgdos, Lods®mzgurmdo  as3owgdom wRGdem 3609369 m3s600.
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Logoobsbsm  3m©adbol,  mBogoswmo  29bEbsgdgdols s LobedsGmEm  gosfiy39GH0wmgdgdol
063 9MH3M9BHo30900Lm30L. 9935, Logoolsbsm MmMAsbmgdol doge s0bodbmo  356mbgdol 0bEgM3MYEGHMmYdS
890dgds 296bbgs3w0IdMEL 3MI3s600L 0BEIM3MYGHS(300L5gD s M) boRdEsLLbEM MEMY6MI Fgderm L3Nm0
063 9MH3MH9EH0M5d0L sMa9TgbEH0MGDS, oT0b 505086 Ds g6r5dmMgded Ggodengds 3603369 m3560 493w g6s IMIbEObML
130656LE 56000 dyq00%bY.

Logoobobsm 9gdmfdgdsd (Mmdgeog 2020 Herol ©939939M3d0 ©aLMYEES) LGS 3MA39B00L Logdsslisbom
300330900 2019 fierol 1 05636058@9. bogdo@mazgaml bogs@slisbsm memasbmgdol doge 3md3sbosHy 56 sfigbgdmms
oMLYOOMO  TSBHJBI0MO  FoILIbIEIDO 96 KoM08gd0.  LoGMBLEYMM  BOLHoMIMIBILMD  s39380MHYdMEO
Logoalabsm 8gdmfjdgds, HmIgeros dmoEsgl 2016 farol 1 05636056 2018 Herols 31 939906539 39HomEYdL, 2019
§ob 05635030 sofiym. 399mfidgdol 99099 Imbs 1,612 5050 588 MESGOL 5BV IMOEHIS (4,623 smolio
W60), X5M0IGOOL Bosmgmom, Moz 890amad gobshozms 33356001 d0ge. LodsMmzgwml obsblms LbsdobolGmml
539006 256boEgol  Lodlobry®ds  godmbs 2021 ferol 26 b6mgddGOL  250sFY39B0Wgds, OGMIgEbsg dm3ygs
Lodo®mggeml 99mbsgegdol Lsdbobo@ol 2022 fierol 17 Fo®EGob d6M3dsbgds, MH®Iol dobgwozomsa LboMbgwo
B5H0owmdM03 ©53059MBOWES S TEHIVOMNO EIMOEHLZOL MEYBMDS 2,383 MOl WsMsAEY 8993060s. 3m33s6050 gUs
39658369000 495593930 ds bgaobams 4osLoBogMms Bobsblms bsdobolEHMMIo sMBgbowo bowsgm Mm©gbmdgdol
2999999008 Immbmzbom, M3 530bsbLms LsFobOLEHMMI 56 O53T9gMGBoErs. HBgddZ6gEMdLd LoB0ZsMO TgoBsbs
0300oLOL Lodogsgm LobsdsMMEMT0 FooLEbIEOL IMBIBOE MbLILMD s35380MVd0.

bgddm3obgmmdsls bixg®s, M8 Lsgdol Bmyqdol sSedsmMds Fobo o gdol s¢EBdMMBSBY SMLYIOMS® FoWsE0s.
F9l00590b5, LodoMmMZYX MU LogsEILIbIM MEMYIBMYdOL Foge Fodmfgme bogdsslisbsm 3nBoEogdby sbsMogbo oG
2005MYdMs; IEs, bgwddmgsbgmmds sliglzg  o3bMd0gMYdL, MHMI  Fobsdgdstg BobsBLMMO  bIMm0TYgdOL
258033900L  M3M0oLbmM30L, IMbsErmEbgwro 99gaol TgnolgdsBy A93wgbs o3l Lods®mzgemdo Lo@GMoblgg®m
BLFMIMGabsLME 935380600 3300 A9HY39BHOL 3M5JGH0IOL SMIOLYGBMDL.

3068000 35¢nBr9em98980. 2022 (jewol 16 5330LFHML LodoMmM3zgml 3mb3MMgbool gMmabymds Losggb@mad
(“GNCA”) ©s0fgm 330935 3335600l doge LogoMmzgermdo bz dbbgow L3930l bogswrm dm3s3M9gdmsb ghma,
36321696300 globgd Logdoem39wml 356mbol 3m@gbE0 1M IMMZ935Lmsb s 353d0MIBOM. 89gRdW, LodsMm3gEmls
306379696300L  gHmgbmands Losggb@ma 303356058 X 9M0Ts 366 SOl 588 EMEWSMOL  MEIBMBOM  I530LM.
339G OME XMOX 050 babgwo 2023 Farol 15 ligd@gddg®l go@sbs. LaMBgo MBOEOLOL badogrsdm Lalsds@memdo
3960boEgds. g5 gbgds 30B3MM6E00L LooggbBml 2023 Farol 16 5330LGHML  A9sFY39GH0WgosL, OGMIoMs3
500605 LgsMmMZgEml 3mb3mMgbaool 356mbol 83-7 dmberol 3o0MH3geo baffool L, §3936dEH0L IMHL393d ©s
L553963™I 530U Bgdmm 50bodbMEO X 5MODs.

X030l 9Bs0Ebo 56 50050 BYBMombodbME 33¢135Lm0b ©353806MYO0m, MY 3mB35600L BgbgxdgbEo
0300, HMI B33¢gdLOZMIYEMS gb Bod@o M0y 3608369 Mmzsbo KMol b Lb3s 9wYagdoL ImIEHSBo 50IMRBLIL
01939, bgaddmgsbgermds s15939 5000MYL, MM Lodmemm 9gEga0 G90dwgds 0gml 4sblbzeggdwwo, 3oMy Jsmo
dmgrmobo.

bsbsds®orgrer @33980. 1530056mdOL B39 gdM030 J0FEOBIMIMBOLSL, 3mI3sb0s ©g390YdsMYBNYE0s LEMBYWBLS
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FgLod5F0bOE  FMOZMMBOL  MGBEYGdTMBOWGds  SOLOWYdIBY TT0Z  A9ILOBXZL 9939900 dMYds.  3mB3sb0s
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3060009030 s 5OIYdIMo 396mbIEYOWMBOL Yom3z5eobfobgdom, bgerddmzsbgwmdsl LxgMs, MmO go@gdmby Bosbols
00996900b5030L 56 5OLYdMBL M0y 360363560 35¢EdMEgdgdO.

F005¢h0b  33a0emgB0l  3s035¢molfobgds. 30035600L byuddmzabgEMmded YMMO®Ids 3o53sb30s AEMBIEIME
0683mHIoMYOMmdLS s BOHB35DYg 3e0ToEHOL (33e0gd0L 3mEIBEFOMMO 253¢gbol Fgliobgd. 50550500, 59 Logombl

96003690m3560 493w96s 96 3Jmbos gobsblv® sbysMm0Tygdsby s 3m33s600L Loddosbmdsls s doBBIL 293d9d%Y
LodmTogarm Bgdmddggdol 3MMmABMBoMYds M. byerddmgsbgwmds s3Mdgugdl dmbo@m®mobal 3 LygGmdo
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21. 6500900 s Mm3gME30900 ©39380MYdME TbsMggdmh
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BsfoermdGog ©s3dsgmBoeEs @b 3530000 EIMOEbIOL MEYBmds 2,383 soals (atmad) Bg8EoMws. 3m33s60sd gl
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beagodoyglio
Notary

Thilisi, Georgia, 20.11.2024

1, 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. 43 p. 1 c.

Notary fee — 129 GEL according to Resolution N507 of the
corgiaArticle 31/4 “on applying notary fee”







