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Independent Auditor’s Report

To the Owners of JEU Group LLC

QOur opinion

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

What we have audited
The Group's consolidated financial statements comprise:
= the consolidated statement of financial position as at 31 Decernber 2023;

= the consolidated statement of profit or loss and other comprehensive income for the year then
ended;

« the consolidated statement of changes in equity for the year then ended;
» the consolidated statement of cash flows for the year then ended; and

¢ the notes fo the consolidated financial statements, comprising material accounting policy
information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the consolidated financial statements section of our report.

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

Independence

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

Other information

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

Our opinion on the consolidated financial statements does not cover the Management Report.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. if, based on the work we have performed, we conclude
that there is a material misstatement in the Management Report, we are required to report that fact.

PricewaterhouseCoupers Georgia LLC, 1/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwe.com/ge




We have nothing to report in this regard.

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

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

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

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

Responsibilities of management and those charged with governance for the
consolidated financial statements

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

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

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

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with 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 consolidated financial statements.

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

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

s 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 Group's internal control.

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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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 Group's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

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.
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JEU Group LLC

Consolidated Statement of Financial Position
(Amounts are expressed in thousands of Georgian Lari, uniess otherwise stated)

31 December 31 December

Note 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 8 4,008 .T.221
Right-of-use assets 9 4174 4576
Intangible assets 21 27
Trade and other receivables 11 4315 2,451
Total non-current assets 13,508 14,275
Current assets
Other non-financial assets 541 -
Inventories 13 1,369 1,120
Loans issued 60 61
Contract assets 14 818 2,334
Prepayments 10 949 2,858
Trade and other receivables 11 13,170 10,132
Finance lease raceivables - 82
Restricted cash 12 793 3,100
Cash and cash equivalents 15 695 438
Total current assets 18,396 20,235
TOTAL ASSETS 31,804 34,510
EQUITY AND LIABILITIES
EQUITY
Charter capital 16 1,277 1,878
Retained sunhgd(accumldnd loss) 5123 (1,694)
TOTAL EQUITY : 6,400 184
LIABILITIES
Non-current liabilities
Lease liabilities 9 708 1411
Trade and other payables 18 1,715 949
Total non-current liabilities 2,423 2,360
Current liabilities
Borrowings 17 2,487 1,805
Lease liabilities g 806 1,624
Other taxes payable 894 582
Contract liabilities 14 8,448 15177
Trade and other payables 18 10,002 12,675
Employee benefit obligations 19 344 303
Total current liablilities 23,081 31,966
TOTAL LIABILITIES 25,504 34,326
TOTAL EQUITY AND LIABILITIES 31,904 34,510

Approved for issue and signed on behalf of Management Board 02 December 2024.

A

Giorgi Markoishv
Group Chief Executive Officer

/
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Giga Tepnadze ( LU.7U7
Group Financial Man

7

The accompanying notes on pages 5 to 45 are an integral part of these consolidated financial siatements.
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JEU Group LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 2023 2022
Revenue from contracts with customers 20 82,541 86,600
Cost of revenue 21 (75,647) (83,873)
Gross profit 6,894 2,727
Other income 22 3,684 383
Selling and distribution expenses 23 (222) (132)
Administrative expenses 24 (2,554) (2,082)
Expected credit losses of financial and contract assets, net 11 (254) (16)
Bad debt expenses (14) -
Other gains/(losses), net 28 72 (229)
Operating profit 7,606 661
Finance (costs)iincome, net 29 (789) 343
Profit before income tax 6,817 1,004
Income tax expense 3 - -
PROFIT FOR THE YEAR 6,817 1,004
OTHER COMPREHENSIVE INCOME FOR THE YEAR - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 6,817 1,004

The accompanying notes on pages 5 to 45 are an integral part of these consolidated financial statements.




JEU Group LLC
Consolidated Statement of Changes in Equity
(Amounts are expressed in thousands of Georgian Lari, unless otherwise staled)

Charter Retained

Nots capital earnings | otal equity
Balance at 1 January 2022 1,130 (2,698) (1,568)
Comprehensive incomel(loss): :
Profit for the year 2022 - 1,004 1,004
Total comprehensive income for 2022 - 1,004 1,004
Transactions with owners:
Contribution to charter capital 16 1,635 - 1,635
Decrease of charter capital 18 (887) - (B87)
Total transactions with owners 748 5 748
Balance at 31 December 2022 1,878 (1,694) 184
Comprehensive income/(loss):
Profit for the year 2023 - 6,817 6,817
Total comprehensive income for 2023 - 6,817 6,817
Transactions with owners:
Contribution to charter capital 16 35 - a5
Decrease of charter capital 16 (838) - (B38)
Total transactions with owners (601) - (601)
Balance at 31 December 2023 1,277 5123 6,400

The accompanying notes on pages 5 to 45 are an integral part of these consolidated financial statements.




JEU Group LLC
Consolidated Statement of Cash Flows
(Amounts are presented in thousands of Georgian Lari, unless otherwise stated)

Note 2023 2022

Cash flows from operating activities
Receipts from customers (inclusive value added tax) 82,493 76,071
Payments to suppliers (inclusive value added tax) (77,058) (72,112)
Payments to employees (excluding payroll tax) (3,739) (3,470)
Taxes paid other than on income (including payroll tax) (2,888) {3,295)
Taxes recoverad other than on income 217 415
(975) (2,391)
Insurance recovery 42 7
Payments for other non-operating expenses (85) (68)
Cash from operations (1,018) (2,452)
Interest received on cash and cash eguivalents 141 163
Interest paid on borrowings 17 (179) (143)
Interest paid on lease liabilities 8 (294) (428)
Interest received on finance lease receivables - 167
Net cash used in operating activities (1,350) (2,693)

Cash flows from investing activities
Payments for purchase of preperty, plant and equipment (683) (625)
Proceeds from sale of property, plant and equipment 306 655
Proceeds from finance lease receivables - 2,530
Net cash (used in)/from investing activities (377) 2,560

Cash flows from financing activities
Proceeds from increase of charter capital 16 as 1,835
Payments for decrease of charter capital 16 (638} (887)
Proceeds from borrowings 17 3,980 941
Repayment of borrowings 17 (3,120) (1,445)
Payments of principal portion of lease liabilities 9 (5686) (1,404)
Net cash used in financing activities (307) {1,160)
Effect of exchange rate changes on cash and cash equivalents (17) (10)
Net decrease in cash and cash equivalents (2,051) {1,303)
Cash and cash equivalents at thq‘beglnning of the year 3,539 4,842
CASH AND CASH EQUIVALENTS AT THE END OF YEAR 15 1,488 3,539




JEU Group LLC
Notes to the Consolidated Financial Statements — 31 December 2023
{Amountis are presented in thousands of Georgian Lari, unless otherwise stated)

1 JEU Group LLC and its Operations

These consclidated financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requiremants of the Law of Georgia on Accounting, Reporting and Auditing for the year ended
31 Decamber 2023 for JEU Group LLC (the ‘Company") and Its subsidiary (together - the “Group™).

The Company was incorporated on 23 April 2008 and is domiciled in Georgia. The Company Is a limited liability
company and was set up in accordance with Georgian regulations and registered by National Agency of Public Registry
LEPL of with identification number: 205251537, On 10 August 2020 the Company incorporated JEU Group LLC
("Subsidiary") in Ukraine under the Ukrainian law. The Subsidiary dees not have any operations and is dormant.

As at 31 December 2023 and 31 Dacember 2022 the Group's equity holders were as follow:

31 December 2023 31 December 2022
Mrs. Nino Kikabidze 43% 43%
Mr. Giorgi Markoishvili 43% 43%
Autofirma 6 JSC 14% 14%
Total 100% 100%

On 4 October 2024, due to the restructuration within the Group (Note 35), newly established entity - JEU Holding LLC
(ID: 405497751) became an immediate owner of the JEU Group LLC. There were no changes in the ultimate beneficiary
owners of the Company.

Principal activity. The Group's principal business activities are providing road rehabilitation and construction services
(public and private infrastructure) and production of building materials.

Public infrastructure road rehabilitation and construction projects are mainly secured via public tenders arranged by the
various governrmental entities of Georgia.

The Group started production of asphaltin 2017 and production of bitumen emulsion in 2019 in their own mobile asphalt
and bitumen factories for the local Georgian market sales.

Registered address and piace of business. The Company's registered address and principal place of business is
26 May Square #2, | Block, VI Floor, Thilisi, 0160, Georgia.

FPresentation currency, These consolidated financial statements are presented in Georgian Lari ("GEL"), unless
otherwise stated. ;

Rounding of amounts. All amounts disclosed in the consolidated financial statements and notes have been rounded
off to the nearest thousand Georgian Lari unless otherwise stated.

Tm

2 Operating Environment of the Group

The Group's principal business activities are within 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.

Emerging economies, such as Georgla's, are subject to rapid change and are vulnerable to global market conditions
and economic downturns. As a consequence, operations in Georgia may be exposed to certain risks that are not
typically associated with those in developed markets. The future economic direction of Georgia is largely dependent
upon the effectivenass of economic, financial and monetary measures undertaken by the Government, together with
tax, legal, regulatory and political developments.

Stable economic development, liberal and free market oriented economic policy, limited number of taxes and reduced
tax rates, dramatically simplified administrative procedures, preferential trade regimes with foreign countries,
advantageous geographic location, well developed, integrated and multimodal transport infrastructure, educated,
skilled and competitive workforce presents a solid ground for successful business in Georgia.

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 Il. 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.




JEU Group LLC
Notes to the Consolidated Financial Statements — 31 December 2023
(Amounts are presented in thousands of Georgian Lari, unless otherwise Stated)

2  Operating Environment of the Group (Continued)

As the war s still waging, itis impossible to reliably assess full impact this may have on the Group as there is uncertainty
over the magnitude of the impact on the economy in general. The war did not have discernible impact on the Group's
activities as of 31 December 2023,

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. However, higher demand and
therefore increases in prices also contribute to the inflation in Georgia.

Management is taking necessary measures to ensure sustainability of the Group’s operations and support its customers
and employees. The Group actively continues its cperations, which is reflected on The Group's gross profit for 2023
year is increased by 153% comparing to the prior period, The future effects of the current economic situation and the
above measures are difficult to predict, and management's current expectations and estimates could differ from actual
results, -

3 Significant Aecounting Policies

Basis of preparation. These congolidated financial statements have been prepared in accordance with International
Financial Reporting Standards ("IFRS") as at for the year ended 31 December 2023 and with the requirement of the
Law of Georgia on Accounting, Reporting and Auditing under the historical cost convention, as modified by the initial
recognition of financial instruments based on fair value. The principal accounting policies applied in the preparation of
these consolidated financial statements are set out below. These policies have been consistently applied to all the
periods presented, unless otherwise stated.

The preparation of the 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 Group's accounting
policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements are disclosed in Note 4.

Consolidated financial statements. Subsidiaries are those investess, that the Group controls because the Group (i)
has power to direct the relevant activities of the investees that significantly affect their returns, (ii) has exposure, or
rights, to variable retums from its involvement with the investees, and (i) has the ability to use its power over the
Investees to affect the amount of the investar's returns. The existence and effect of substantive rights, including
substantive potential voting rights, are considered when assessing whether the Group has power over another entity,

deconsolidated from the date on which control ceases. The acquisition method of accounting is used to account for the
acquisition of subsidiaries. |dentifiable ascets acquired and liabilities and contingent lizbilities assumed in a business
combination are measured at their fair values at the acquisition date, irrespective of the extent of any non-controlling
interest,

The Group measures nen-controlling interest that represents present ownership interest and entities the holder to a
proportionate share of net assets in the event of liquidation on a transaction-by-transaction basis, either at: (a) fair
value, or (b) the non-controlling interest's proportionate share of net assets of the acquire. Non-controlling interests that
are not present ownership interests are measured at fair value.

The consideration transferred for the acquire is measured at the fair value of the assets given up, equity instruments
issued and liabilities incurred or assumed, including the fair value of assets or liabilities from contingent consideration
arrangements, but excludes acquisition related costs such as advisory, legal, valuation and similar professional
services. Transaction costs related to the acquisition of and incurred for issuing equity instruments are deducted from
equity; transaction costs incurred for issuing debt as part of the business combination are deducted from the carrying
amount of the debt and all other transaction costs assoclated with the acquisition are expensed.

Intercompany transactions, balances and unreaIIsed gains on transactions between Group companies are eliminated;
unrealised losses are also eliminated unless the cost cannot be recovered, The Company and all of its subsidiaries
use uniform accounting policies consistent with the Group's policies,

Non-controlling interest is that part of the net results and of the equity of a subsidiary attributable to interests which are
not owned, directly or indirectly, by the Group, Nen-controlling interest forms a §8parate component of the Group's
equity.

[s1]




JEU Group LLC
Notes to the Consolidated Financial Statements — 31 December 2023
{Amounts are presented in thousands of Georgian Lari, uniess otherwise stated)

3 Significant Accounting Policies (Continued)

the loan is not expected to be settled in the foreseeable future and thus forms part of the net investment in foreign
operation. In such a case, the foreign exchange gain or loss is recognised in other comprehensive income. -

The results and financial position of each Group entity (the functional currency of none of which is a currency of a
hyperinflationary economy) are translated into the presentation currency as follows:

(i) assels and liabilities for each statement of financial position are translated at the closing rate at the end of the
respective reporting period;

(i) income and expenses are translated at average exchange rates (unless this average is not a reasonable
approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income and
expenses are translated at the dates of the transactions)

(i) components of equity are translated at the historic rate; and
(iv)  all resulting exchange differences are recognised in other comprehensive income.

When control over a foreign operation or a subsidiary with a functional currency other than the functional or presentation
currency of the Group is lost, the exchange differences recognised previously in other comprehensive income are
reclassified to profit or loss for the year as part of the gain or loss on disposal. On partial disposal of a subsidiary without
loss of control, the related portion of accumulated currency translation differences is reclassified to non-controlling
interest within equity.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of
the foreign entity and translated at the closing rate. Exchange differences arising are recognised in other
comprehensive income.

Historical cost convention. These consolidated financial statements have been prepared on a historical cost
convention basis, as modified by the initial recognition of financial instruments based on fair value.

Foreign currency translation. Iltems included in the consolidated financial statements of the Group are measured
using the currency of the primary economic environment in which the entity operates (‘the functional currency'). The
consolidated financial statements are presented in the national currency of the Georgia, Georgian Lari (*GEL"}, which
is Group's functional and presentation currency.

Transactions and balances. Monetary assets and liabilities are translated into each entity’s functional currency at the
official exchange rate of the National Bank of the Georgia ("NBG") at the respective end of the reporting period. Foreign
exchange gains and losses resulting from the settlement of the transactions and from the translation of monetary assets
and liabilities into each entity's funétional currency at year-end official exchange rates of the NBG are recognised in
profit or loss

Foreign exchange gains and losses that relate to borrowings, leases, bank deposits and cash and cash equivalents
are presented n the statement of profit or loss, within “Finance Income/(Costs), Net'. All other fareign exchange gains
and losses are presented in the statement of profit or loss on a net basis within “Other Gains/{Losses), Net",

Translation at year-end rates does not apply to non-monetary items that are measured at historical cost. Non-monetary
ltems that are measured at fair value in a foreign currency are translated using the exchange rates at the date when
the fair value was determined. Translation differences on non-monetary assets and liabilities carried at fair value are
reported as part of the fair value gain or loss.

The principal rate of exchange used for translating foreign currency balances was as follows:

31 December 2023 31 December 2022
US Dollar 1 = GEL 2.6894 2.7020
EURO 1 = GEL 2.9753 2.8844




JEU Group LLC
Notes to the Consolidated Financial Statements — 31 December 2023
(Amounts are presented in thousands of Georgian Lari, unless otherwise slated)

3 Significant Accounting Policies (Continued)

Property, plant and equipment. Property, plant and equipment are stated at cost including transaction costs, less
accumulated depreciation expenses and accumulated impairment losses, where required, Property, plant and
egquipment includes: land, buildings, plants, machinery and equipment, construction equipment, motor vehicles,
furniture and fixture, computers and equipment, other assets, leasehold improvements and assets under construction
for future use as property, plant and equipment. .

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

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

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

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

i

Buildings 16 to 30
Plants 10to 15
Machinery and equipment 3to10
Construction equipment 2to10
Motor vehicles 3to 10
Furniture and fixture 2t020
Computers and equipment 2t0 10
Other assets \ 2t010
Leasehold improvements Shorter of useful life and the term

of the underlying lease

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

Right-of-use assets. The Group leases various land plots, plants, machinery and equipment and motor vehicles,
Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract to
the lease and non-lzase components based on thelir relative stand-alone prices, However, for leases of real estate for
which the Group is a lessee, it has elscted not to separate lease and non-lease components and instead accounts for
these as a single lease component.

Assets arising from a lease are initially measured on a present value basis.

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

. the amount of the initial measurement of lease liability,

. any lease payments made at or before the commencement date less any lease incentives received,
. any initial direct costs, and '

. costs to restore the asset to the conditions required by lease agreements,
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3  Significant Accounting Policies (Continued)

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease termon a straight-
line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over
the underlying assets' useful lives. Depreciation on the items of the right-of-use assets is calculated using the straight-
line method over their estimated useful lives as follows:

| live a
Land plots 1.5t02
Plants 1010 15
Machinery and equipment Tto10
Motor vehicles Sto7

Intangible assets. The Group's intangible assets have definite useful lives and primarily include, acquired computer
software licenses and patents,

Licenses, acquired computer software licenses and patents are capitalised on the basis of the costs incurred to acquire
and bring them to use,

Development costs that are directly associated with identifiable and unique software controlled by the Group are
recorded as intangible assets if an inflow of incremental economic benefits exceeding costs is probable, All other costs
associated with computer software, e.g. its maintenance, are expensed when incurred,

Intangible assets are amortised using the straight-line method over their useful lives:

eful liv a
Acquired computer software licenses 2to 10

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

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

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

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

Valuation techniques such as discounted cash flow models or models based on recent amm's length transactions or
Consideration of financial data of the investees are used to measure fair value of certain financial instruments for which
external market pricing information is not available. Fair value measurements are analysed by level in the fair value
hierarchy as follows: (i} level one are measurements at quoted prices (unadjusted) in active markets for identical assets
or liabilities, (ii) level two measurements are valuations techniques with all material inputs observable for the assat or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three measurements
are valuations not based on solely observable market data (thatis, the measurement requires significant uncbservable
inputs). Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the reporting
period,

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

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

The effactive interest method is a method of allocating interest income or interest expense over the relevant period, so
as to achieve a constant periodic rate of interest (effective Interest rate) on the carrying amount. The effective interest
rate is the rate that exactly discounts estimated future cash payments or receipts (excluding future credit losses) through
the expected life of the financial instrument or a shorter period, if appropriate, to the gross carrying amount of the
financial instrument, The effective interest rate discounts cash flows of variable interest instruments to the next interest
repricing date, except for the premium or discount which reflects the credit spread over the floating rate specified in the

impaired ("POCI") at initial recognition, the effective interest rate is adjusted for credit risk, i.e. it is calculated based on
the expected cash flows on initial recognition instead of contractual payments,

Financial Instruments - initial recognition. Financial instruments at fair value through profit or less ("FVTPL") are
initially recorded at fair value. All other financial instruments are initially recorded at fair value adjusted for transaction
costs. Fair value at initial recognition is best svidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by other
observable current market transactions in the same instrument or by a valuation technique whose inputs include only
data from observable markets. After the initial recognition, an ECL allowance is recognised for financial assets
measured at AC and investments in debt instruments measured at fair value through other comprehensive income
("FVOCI"), resulting in an immediate acecounting loss.

All purchases and sales of financial assets that require delivery within the time frame established by regulation or
market convention (“regular way" purchases and sales) are recorded at trade date, which is the date on which the
Group commits to deliver a financial asset. All other purchases are recognised when the Group becomes a party to the
contractual provisions of the instrument,

Financial assets - ciassification and subsequent measurement— measurement categories. The Group classifies
financial assets in the following measurement categories: FVTPL, FVOCI and AC. The classification and subsequent
measurement of debt financial assets depends on: (I} the Group’s business model for managing the related assets
portfolio and (i) the cash flow characteristics of the asset.

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

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about the activities
that the Group undertakes to achieve the objective set out for the portfolio available at the date of the assessment. Factors
considered by the Group in determining the business model include the purpose and composition of a portfolio, past
experience on how the cash flows for the respective assets were collected, how risks are assessed and managed, how the
assels’ performance is assessed. Refer to Note 4 for critical Judgements applied by the Group in determining the business
models for its financial assets.

Financial assets - classification and subsequent measurement- cash flow characteristics. Where the business model
is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the Group assesses whether the
cash flows represent solely payments of principal and interest (“SPPI"). Financial assels with embedded derivatives are
considered in their entirety when determining whether their cash flows are consistent with the SPPI feature. In making this
assessment, the Group considers whether the contractual cash flows are consistent with a basic lending arrangement, |.e.
interest includes only consideration for credit risk, time value of money, other basic lending risks and profit margin.

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

Financial assets impairment - credit loss allowance for ECL. The Group assesses, on a forward-looking basis, the ECL
for debt instruments measured at AC and FVOC) and for the exposures arising from loan commitments and financial
guarantee contracts, for contract assets. The Group measures ECL and recognises net impairment losses on financial and
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3 Significant Accounting Policies {Continued)

contract assets at each reporting date. The measurement of ECL reflects: (i) an unbiased and probability weighted amount
thatis determined by evaluating a range of possible ou tcomes, (ii) time value of money and (iii) all reasonable and supportable

” information that is avallable without undue cost and effort at the end of each reporting period about past events, current

conditions and forecasts of future conditions.

Debt instruments measured at AC, trade and other recelvables, loans issued and contract assets are presented in the
statement of financial posit_iun net of the allowance for ECL. For loan commitments and financial guarantees, a separate

and lease receivable. For other financial assets the Group applies a three-stage model for impairment, based on changes in
credit quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition is classified in
Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results
from default events possible within the next 12 months or until contractual maturity, if shorter (12 Months ECL").
If the Group identifies a significant increase in credit risk ("SICR”) since initial recognition, the asset is transferred
to Stage 2 and its ECL is measured based on ECL on a lifetime basis, that is, up until contractual maturity but
considering expected prepayments, if any (“Lifetime ECL"). Refer to Note 32 for a description of how the Group
determines when a SICR has occurred.

If the Group determines that a financial assel s credit-impaired, the asset is transferred to Stage 3 and its ECL is measured
as a Lifetime ECL. The Group's definition of credit impaired assets and definition of default is explained in Note 32, For
financial assets that are purchased or originated credit-impaired ("POCI Assets"), the ECL is always measured as a Lifetime
ECL. Note 32 provides information about inputs, assumptions and estimation technigues used in measuring ECL, including
an explanation of how the Group incorporates forward-looking information in the ECL models,

Financial assets - write-off. Financial assets are written-off, in whole orin part, when the Group exhausted all practical
recovery efforts and has concluded that there s no reasonable expectation of recovery. The write-off represents a
derecognition event. The Group may write-off financial assets that are still subject to enforcement activity when the
Group seeks to recover amounts that are contractually due, howeaver, there is no reasonable expectation of recovery.

Financial assets — derecognition. The Group derecognises financial assets when (a) the assets are redeemed or the
rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to the cash flows from
the financial assets or entered into a qualifying pass-through arrangement whilst (i) also transferring substantially all
the risks and rewards of ewnership of the assets or (i) neither transferring nor retaining substantially all the risks and
rewards of ownership but not retaining control.

Control is retained if the 'counterparly does not have the practical ability to sell the asset in its entirety to an unrelated
third party without needing to Impose additional restrictions on the sale.

Financial assets — modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of
the financial assets. The Group asgesses whether the modification of contractual cash flows is substantial considering,
among other, the following factors: any new contractual terms that substantially affect the risk profile of the asset,
significant change in interest rate, change in the currency denomination, new collateral or credit enhancement that
significantly affects the credit risk associated with the asset or a significant extension of a loan when the borrower is
not in financial difficulties.

If the modified terms are substantially different, the rights to cash flows from the original asset expire and the Group
derecognises the original financial asset and recognises a new asset at its fair value. The date of renegotiation is
considered to be the date of injtial recognition for subsequent impairment calculation purposes, including determining
whether a SICR has occurred. The Group also assesses whether the new loan or debt instrument meets the SPP)
criterion. Any difference between the carrying amount of the original asset derecognised and fair value of the new
substantially modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a
capital transaction with owners.

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to make the
originally agreed payments, the Group compares the original and revised expected cash flows to assets whether the
risks and rewards of the asset are substantially different as a result of the contractual modification. If the risks and
rewards do not change, the modified asset is not substantially different from the original asset and the modification
does not result in derecognition. The Group recalculates the gross carrying amount by discounting the modified
contractual cash flows by the original effective interest rate (or credit-adjusted effective interest rate for POCI financial
assets), and recognises a modification gain or loss in profit or loss.

1
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3 Significant Accounting Policies (Continued)

Financial liabilities ~ measurement categories. Financial liabilities are classified as subsequently measured at AC,
except for (i) financial liabilities at FVTPL: this classification is applied to derivatives, financial liabilities held for trading
(e.g. short positions in securities), contingent consideration recognised by an acquirer in a business combination and
other financial liabilities designated as such at initial recognition and (ii} financial guarantee contracts and Ioan
commitments. :

Financial llabllities — derecognition. Financial liabilities are derecognised when they are extinguished (i.e. when the
obligation specified In the contract is discharged, cancelled or explires).

An exchange between the Group and its eriginal lenders of debt instruments with substantially different terms, as well as
substantial medifications of the terms and conditions of existing financial liabilities, are accounted for as an extinguishment of
the eriginal financial liability and the recognition of a new financial liability. 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% different from the discounted present value of the remaining cash flows of
the original financial liability. In addition, other qualitative factors, such as the currency that the instrument is denominated in,
changes in the type of interest rate, new conversion features attached to the instrument and change in loan covenants are
also considered. If an exchange of debt instruments or modification of terms is accounted for as an extinguishment, any costs

or fees incurred are recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are amortised
over the remaining term of the modified liability. Medifications of liabilities that do not result in extinguishment are
accounted for as a change in estimate using a cumulative catch up method, with any gain or loss recognised in profit
or loss, unless the economic substance of the difference in carrying values [s attributed to a capital transaction with
owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported in the
statement of financial position only when there is a legally enforceable right to offset the recognised amounts, and there
is an intention to either settle on a net basis, or to realise the asset and settle the liability simultaneously. Such a right
of set off (a) must not be contingent on a future event and (b) must be legally enforceabls in all of the following
circumstances: (1) in the normal course of business, (i) in the event of default and (iii) in the event of insolvency or
bankruptcy. ‘

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with banks, and
other short-term highly liquid investments with original maturities of three months or less. Cash and cash equivalents
are carried at AC because: (i) they are held for collection of contractual cash flows and those cash flows represent
SPPI, and (ii) they are not designated at FVTPL. Features mandated solely by legislation, such as the bail-in legislation
in certain countries, do not have an impact on the SPPI test, unless they are included in contractual terms such that
the feature would apply even if the legislation is subsequently changed. Restricted balances are included in cash and
cash equivalents for the purposes of the statement of cash flows. Balances restricted from being exchanged or used
to settle a liability for at least twelve months after the reporting period are included in cash and cash equivalents.

T
Trade and other receivables, Trade and other receivables are recognised initially at fair value and are subsequently
carried at AC using the effective interest method.

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.

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

Financial guarantees. Financial guarantees require the Group to make specified payments to reimburse the holder of
the guarantee for a loss it incurs because a specified debtor fails to make payment when due in accordance with the
original or modified terms of a debt instrument. Financial guarantees are initially recognised at their fair value, which is
normally evidenced by the amount of fees received. This amount is amortised on a straight-line basis over the life of
the guarantee. At the end of each reporting period, the guarantees are measured at the higher of (i) the amount of the
loss allowance for the guaranteed exposure determined based on the expected loss model and (ii) the remaining
unamortised balance cf the amount at initial recognition. In addition, an ECL loss allowance is recognised for fees
receivable that are recognised in the statement of financial position as an asset.

Finance lease receivables. Where the Group is a lessor in a lease which transfers substantially all the risks and
rewards incidental to ownership to the lessee, the assets leased out are presented as a finance lease receivable at
amount equal to the net investment in the lease. At the commencament date measurement of the net investment in the
lease comprises the following lease payments:

s fixed payments (including in-substance fixed payments), less any lease incentives payable,
¢ _payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.
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Finance lease receivables are initially recognised at commencement {when the lease term begins), using a discount
rate implicit in the lease to measure net investment in the lease.

The difference between the gross receivable and the present value represents unearned finance income. This income
is recognised over the term of the lease using the net investment method (before tax), which reflects a constant periodic
rate of return. Incremental costs directly attributable to negotiating and arranging the lease are included in the initial
measurement of the finance lease recsivable and reduce the amount of income recognised over the lease term.
Finance income from leases is recorded within finance income in profit or loss for the year.

Credit loss allowance is recognised using a simplified approach at lifetime ECL. The ECL is determined in the same
way as for trade receivables. The ECL is recognised through an allowance account to write down the receivables' net
carrying amount to the present value of expected cash flows discounted at the interest rates implicit in the finance
leases. The estimated future cash flows reflect the cash flows that may result from obtaining and selling the assets
subject to the lease.

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

. fixed payments (incidding in-substance fixed payments), less any lease incentives receivable,

. variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the
commencement date,

. amounts expected to be payable by the Group under residual value guarantees,

. the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and

. payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option.

Extension and termination options are included in a number of property and equipment leases across the Group. These
terms are used to maximise operational flexibility in terms of managing the assets used in the Group's operations, The
majority of extension and termination options held are exercisable only by the Group and not by the respective lessor.
Extenslion options (or period after termination options) are only included in the lease term if the lease is reasonably
certain fo be extended (or not terminated).

Lease payments to be made under reasonably certain extension options are also included in the measurement of the
liability.

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

To determine the incremental borrowing rate, the Group:

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

. uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and

. makes adjustments specific to the lease, e.g. term, country, currency and collateral.

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

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12
months or less. Low-value assets comprise small items of machinery and equipment, office and warehouse spaces
with value of GEL 5 thousand or less.

Operating lease. Where the Group is a lessor in a lease which does not transfers substantially all the risks and rewards
incidental to ownership to the lessee (i.e. operating lease), lease payments from operating leases are recognised as
other income on a straight-line basis.

13
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Income taxes. Income taxes have been provided for in these consolidated financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period.

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

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

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

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

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

Uncertain tax positions. The Group'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 |s 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 recognized 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, other than interest and
fines, are recorded within the income tax charge. Adjustments for uncertain income tax positions in respect of interest
and fines are recorded within finance cosis and administrative expenses, respectively,

Value added tax, Qutput value added tax related to sales is payable to tax authorities on the earlier of (a) collection of
receivables from customers or (b) delivery of goods or services to customers. Input VAT is generally recoverable
against output VAT upon receipt of the VAT invoice. The tax authorities permit the settiement of VAT on a net basis.
Input VAT related to acquisition ofProperty, Plant and Equipment items are deferred for 5 to 10 years for entities having
more than 20% VAT exempted turnover.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is determined
on the weighted average basis. The cost of finished goods and work in progress comprises raw material, direct labour,
other direct costs and related production overheads (based on the normal operating capacity) but excludes borrowing
costs. Net realisable value is the estimated selling price in the ordinary course of business, less the estimated cost of
completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is ¢l assified as non-current
when the goods or services relating to the prepayment are expected to be obtained after one year, or when the
prepayment relates to an asset which will itself be classified as non-current upon initial recognition. Prepayments to
acquire assets are transferred to the carrying ameunt of the asset once the Group has obtained control of the asset
and itis probable that future economic benefits associated with the asset will flow to the Group.

Other prepayments are written off to profit or loss when the services relating to the prepayments are received. If there
is an indication that the assets, goods orservices relating to a prepayment will not be received, the carrying value of
the prepayment is written down accordingly and a corresponding impairment loss is recognised in profit or loss for the
year.

Charter capital. The amount of Group's stated charter capital is defined by the Group's Charter, The changes in the
Group's Charter (including changes in charter capital, ownership, etc.) shall be made only based on the decision of the
Group’s owner,
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are disclosed in the subsequent events note 35. The statutory accounting reports of the Group are the basis for profit
distribution and other appropriations. Georgian legislation identifies the basis of distribution as the current vear net

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

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

Where there are a number of similar obligations, the probability that an outfiow will be required in the settlement Is
determined by considering the class of obligations as a whole. The Group recognises the estimated liability to repair or
replace products sold which are still under warranty at the end of each reporting period. This provision is calculated
based on past history of the level of repairs and replacements,

Where the Group expects a provision to be reimbursed, for example under a rehabilitation and construction contract,
the reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain,

Revenue recognition, Revenue is income arising in the course of the Group's ordinary activities. Revenue is
recognised in the amount of transaction price. Transaction price is the amount of consideration to which the Group
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 services. The Group provides services under fixed-price and variable price contracts. If the Group transfers
conirel of a service over time and therefore satisfies a performance obligation over time, revenue from providing
services is recognised in the accounting period in which the services are rendered.

For fixed-price contracts, revenue is recognised based on the actual service provided to the end of the reporting period
as a proportion of the total services to be provided because the customer receives and uses the benefits
simultaneously. This is detarmfneg based on the actual cost spent relative to the total expected costs. If a performance
obligation s not satisfied over time, revenue is recognised at a pointin time at which the Group satisfies a performance
obligation.

Where the contracts include multiple performance obligations, the transaction price is allocated to each separate
performance obligation based on the stand-alone selling prices. Where these are not directly observable, they are
estimated based on expected cost-plus margin.

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any
resulting increases or decreases in estmated revenues or costs are reflected in profit or loss in the period in which the
circumstances that give rise to the revision become known by management.

In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the services
rendered by the Group exceed the payment, a contract asset js fecognised. If the payments exceed the services
rendered, a contract liability is recognised.

If the contract includes an hourly fee, revenue is recognised in the amount to which the Group has a right to invoice.
Customers are invoiced en a manthly basis and consideration is payable when invoiced.

If the contract includes variable consideration, revenue is recognised only to the extent that it is highly probable that
there will be no significant reversal of such revenue,

Rental income from operating leases is recognised on a straight-line basis over the lease term. When the Group
provides incentives to its tenants, the cost of incentives is recognised over the lease term, on a straight-line basis, as
a reduction of rental income,
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3 Significant Accounting Policies (Continued)

Sale of goods. Revenue |s recognised when contral of the good has transferred, being when the goods are delivered
10 the customer, the customer has full discretion over the goods, and there is no unfulfilled obligation that could affect
tne 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 Group has objective evidence
that all criteria for acceptance have been satisfied.

A recelvable 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.

If the Group provides any additional services to the customer after control over goods has passed, revenue from such
services is considered to be a separate performance obligation and is recognised over the time of the service rendering.

Therefore, revenue is recognised at a point in time when the legal title passes to the customer. Revenue is measured
at the transaction price agreed in the contract. The transaction price is therefore not adjusted for the effects of a
significant financing component.

Interest income. Interest income is recorded for all debt instruments on an accrual basis using the effective interest
method. This method defers, as part of interest income, all fee received between the parties to the contract that are an
integral part of the effective interest rate, all other premiums or discounts. Interestincome calculated at nominal interest
rate is presented within ‘finance income’ line in profit or loss.

Fees integral to the effective interest rate include origination fees received or paid by the Group relating to the creation
or acguisition of a financial asset, for example fees for evaluating creditworthiness, evaluating and recording guarantees
or collateral, negetiating the terms of the instrument and for processing transaction documents.

For financial assets that are originated or purchased credit-impaired, the effective interest rate is the rate that discounts
the expected cash flows (including the initial expected credit losses) to the fair value on initial recognition (normally
represented by the purchase price). As a result, the effective interest is credit-adjusted.

Interest income s calculated by applying the effective interest rate to the gross carrying amount of financial assets,
except for (i) financial assets that have become credit impaired (Stage 3), for which interest revenue is calculated by
applying the effective interest rate to their AC, net of the ECL provision, and (i) financial assets that are purchased or
originated credit impaired, for which the original credit-adjusted effective interest rate is applied to the AC.

Government grants. Grants from the government are recognised at their fair value in profit or loss where thers is a
reasonable assurance that the grant will be received and the Group has complied with all attached conditions. Grants
received where the Group has yet to comply with all attached conditions are recognised as a liability and released to
income when all attached conditions have been complied with, Government grants received related to co- inancing of
interest expenses are included in Finance incomel/(costs), netin profit or loss as the finance income on the gross basis.
™

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

Amendment of the consolidated financial statements after issue. Any changes to these consolidated financial
statements after issue require approval of the Group's management who authorised these consolidated financial
statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Leases and derecognition of financial assets, Management applies judgement to determine if substantially all the
significant risks and rewards of ownership of financial assets and lease assets where the Group is a lessor are
transferred to counterparties, in particular which risks and rewards are the most significant and what constitutes
substantially all risks and rewards,
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Initial recognition of related party transactions. In the normal course of business, the Group enters into transactions
with its related parties. IFRS 8 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 fransactions with unrelated parties
and effective interest rate analyses. Terms and conditions of related party balances are disclosed in Note 7.

ECL measurement. Measurement of ECLs is a significant estimate that involves determination methodology, models
and data inputs. Details of ECL measurement methodology are disclosed in Note 32. The following components have
a major impact on credit loss allowance: definition of default, SICR, probability of default ("PD"), exposure at default
("EAD"), and loss given default ("LGD"), as well as models of macro-economic scenarios. The Group regularly reviews
and validates the models and inputs to the models to reduce any differences between expected credit loss estimates
and actual credit loss experience,

The Group used supportable forward-looking information for measurement of ECL, primarily an outcome of its own
macro-economic farecasting model. The most significant forward-looking assumptions that correlate with EGL level
and their assigned weights were foreign exchange rates and GDP growth rate of Georgia.

Significant increase in credit risk (“SICR"). In order to determine whether there has been a significant increase in
credit risk, the Group compares the risk of a default occurring over the life of a financial instrument at the end of the
reporting date with the risk of default at the date of initial recognition. The assessment considers relative increase in
credit risk rather than achieving a specific level of credit risk at the end of the reporting period. The Group considers all
reasonable and supportable forward-looking information available without undue cost and effort, which includes a ra nge
of factors, including behavioural aspects of particular customer portfolios. The Group identifies behavioural indicators
of increases in credit risk prior to delinquency and incorporated appropriate forward-looking information into the credit
risk assessment, either at an individual instrument, or on a portfolio level. Refer to Note 32.

Write-off policy. Financial assets are written-off, in whole or in part, when the Group exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery. Determining the cash flows for which
there is no reasonable expectation of recovery requires judgement, Management considered the following indicators
that there is no reasonable expectation of recovery: receivables and loans being past due over 365 days, liguidation or
bankruptey proceedings, fair value of collateral is less than the costs to repossess it or enforcement activities were
completed. Management also considers, based on past practices, that contractual default interest is not collectible for
loans overdue over 365 days. Therefore, the default interest was written-off from the gross carrying amounts of the
respective receivable and loans.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property, plant and
equipment is a matter of judgment based on the experience with similar assets. The future economic benefits embodied
in the assets are consumed principally through use.

However, other factors, such as technical or commercial obsolescence and wear and tear, often result in the diminution
of the economic benefits embodied in the assats, Management assesses the remaining useful lives in accordance with
the current technical conditions. gf the assets and estimated period during which the assets are expected to earn
benefits for the Group. 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 actual useful lives 10% different of Management's estimates on property, plant and equipment the impact on
depreciation for the year ended 31 December 2023 would be GEL 79 thousand (2022: GEL 88 thousand) and on
intangible assets, the impact on amortisation for the year ended 31 December 2023 would be nil (2022: nil).

Depreciation of right-of-use assets. In determining the |ease 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 pericds 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 offices and warshouses, the following factors are normally the most relevant:

- If there are significant penalties to terminate (or not extend), the Group s typically reasonably certain to extend
(or not terminate) the lease.
. If any leasehold improvements are expected to have a significant remaining value, the Group is typically

reasonably certain to extend (or not terminate) the lease.

Otherwise, the Group considers other factors including historical lease durations and the costs and business disruption
required to replace the leased asset, Most extension options in offices and warehouses leases have not been included
in the lease liability, because the Group could replace the assets without significant cost or business disruption.
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(Amounts are presented in thousands of Georgian Lari, unless otherwise stated)

4  Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Were the actual useful lives 10% different of Management's estimates on right-of-use assets the impact on depreciation
for the year ended 31 December 2023 would be GEL 44 thousand (2022: GEL 66 thousand).

A 10% increase or decrease in discount rate at 31 December 2023 would result in an increase or decrease in lease
lizbilities of GEL 31 thousand (31 December 2022: GEL 47 thousand).

5 Adoption of New or Revised Standards and Interpretations

IFRS 17 "Insurance Contracts” (issued on 18 May 2017 and effective for annual periods beginning on or after
1 January 2023).

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for annual periods
beginning on or after 1 January 2023),

Transition option to insurers applying IFRS 17 - Amendments to IFRS 17 (issued on 9 December 2021 and
effective for annual periods beginning on or after 1 January 2023).

companies to disclose their material accounting policy information rather than their significant accounting policies. The
amendment provided the definition of material accounting policy information. The amendment also clarified that
accounting policy information is expected to be material if, without it, the users of the financial statements would be
unable to understand other material information in the financial statements. The amendment provided illustrative
examples of accounting policy information that is likely to be considered material to the entity's financial statements.
Further, the amendment to IAS 1 clarified thatimmaterial accounting policy information need not be disclosed. However,
if it is disclosed, it should not obscure material accounting policy information. To support this amendment, IFRS
Practice Statement 2, ‘Making Materiality Judgements' was also amended to provide guidance en how to apply the
concept of materiality to accounting policy disclosures.

Amendments to IAS 8: Definition of Accounting Estimates (Issued on 12 February 2021 and effective for annual
perfods beginning on or after 1 January 2023),

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS 12 (issued
on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).

Amendments to IAS 12 Income taxes: International Tax Reform — Pillar Two Model Rules (issued 23 May 2023).

The application of the amendments had no significant impact on the Group's consolidated financial statements.
T
6 New Accounting Pronouncements

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

*  Amendments fo IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September 2022 and
effective for annual periods beginning on or after 1 January 2024).

«  Classification of liabilities as current or non-current — Amendments to IAS 1 {originally issued on 23 January
2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately effective for annual periods
beginning on or after 1 January 2024).

* Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier
Finance Arrangements (Issued on 25 May 2023).

*  Amendments to IAS 21 Lack of Exchangeabliity (Issued on 15 August 2023).

*  Sale or Contribution of Assets between an Investor and its Associate or Joint Venture — Amendments to IFRS
10 and IAS 28 (issued on 11 September 2014 and effactive for annual pericds beginning on or after a dale o
be determined by the IASB).

Management assessed the application of the amendments will have no significant impact on the Group's financial
statements.
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7 Balances and Transactions with Related Parties
Parties are generally considered to be related if the parties are under common control or if ane 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,

The outstanding balances with related parties as at 31 December 2023 was as follows:

Note Shareholders

Borrowings 17 “

The outstanding balances with related parties as at 31 December 2022 was as follows:

Note Shareholders

Borrowings 17 143

The income and expense items with related parties for the year ended 31 December 2023 were as follows:

Note Shareholders

Interest expense 17 3

The income and expense items with related parties for the year ended 31 December 2022 were as follows:

Note Shareholders

Interest expense 17 12

Key management compensation. The remuneration of members of the key management, comprised of salaries and
bonuses. Number of full-time emplpyees were 6 (2022: 6),

Key management personnel comprised of Chief Executive Officer. Chief Financial Officer, Head of Strategic Planning
and Development, Head of Budgeting, Head of Logistics and Head of Purchasing for the years ended 31 December
2023 and 2022,

Key management compensation as at 31 December 2023 and 31 December 2022 were as follows:

Note 31 December 2023 31 December 2022

Employee benefit obligations 19 40 30

The income and expense items with key management for the yearended 31 December 2023 and 2022 were as follows:

Note 31 December 2023 31 December 2022

Employee benefit expenses 26 612 700
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JEU Group LLC
Notes to the Consolidated Financial Statements - 31 December 2023
{Amaunts are presented in thousands of Georgian Lari, unless otherwise stated)

g Right-of-Use Assets and Lease Liabilities

The Group leases various land plots, plants, machine
typically made for fixed periods from 1.5 to 8 years, b

Movements in the carrying amounts of right-of-use assats were as follows:

ry and equipment and motor vehicles. Rental contracts are
ut may have extension options.

Land Machinery Motor
Note lots Plants and  wvehicle Total

P equipment 5
Cost
At 1 January 2022 159 5,220 402 2,089 7,870
Additions - - - 50 50
Re-measurement of right-of-use assets (42) (725) - - (767)
Termination of right-of-use assets . i - (1,740)  (1,740)
Transfers from property, plant and equipment - - (402) (171) (573)
Write - offs (117) - - = {17
At 31 December 2022 - 4,495 - 228 4,723
Re-measurement of right-of-use assets 42 (291) - - (249)
Write - offs (42) - - - (42)
At 31 December 2023 - 4,204 - 228 4,432
Accumulated depreciation expenses
At 1 January 2022 (93) (511) (109) (128) (841)
Depreciation expenses for the year 27 (87) (354) (56) {159) (655)
Re-measurement of right-of-use assets 63 806 - - a6e
Termination of right-of-use assets - - - 81 81
Elimination of depreciation of transfers 282
to/(from) property, plant and equipment - - 165 117
Write - offs = 117 - - - 117
At 31 December 2022 - (59) . (88) (147)
Depreciation expenses for the year 27 (42) (350) - (52) (444)
Re-measurement of right-of-use assets - 291 - - 281
Write - offs 42 - . . 42
At 31 December 2023 - (118) - (141) (258)
Carrying amounts
At 31 December 2022 - 4,436 - 140 4,576
At 31 December 2023 - 4,086 - 88 4,174
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Notes to the Consolidated Financial Statements — 31 December 2023
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9 Right-of-Use Assets and Lease Liabilities (Continued)

The Group's recognised carrying amounts of lease liabilities were as follows:

31 December 31 December

2023 2022
Lease liability of plants 1,284 2,698
Lease liability of motor vehicles 230 334
Lease liability of land 2 3
Total lease liabilities 1,514 3,035
Of which:
Non-current 708 1,411
Current 806 1,624
Total lease liabilities 1,514 3,035
Movements in carrying amounts of lease liabilities were as follows:
Machinery
Note S8 plants and  Motor Lo
plots equipment vehicles
Carrying amount at 1 January 2022 21 3,733 - 2,415 6,169
Cash flows:
Payments of principal portion of lease
liabilities (32) (1.217) = (140)  (1,389)
Interest paid during the year (1) (354) - (73) (428)
Fines and penalties paid during the year - (15) - (1) (1B)
(33)  (1,586) z (214)  (1,833)
Non-ci nges:
Accrued interest during the year 29 1 396 - 72 469
Acquisition of leases during the year - - - 50 50
Loss on subsequent measurement of lease 29 - 10 10
liabillties ' i g
Termination of lease liabilities - - - (1,855) (1,855)
Fines and penalties accrued during the year 29 - 59 - 1 80
Foreign exchange loss during the year 29 - (163) - (139) (302)
Other non-cash movements .. 14 249 - 4 287
i 15 551 - (1,867) (1,301)
Carrying amount at 31 December 2022 3 2,698 - 334 3,035
Cash flows:
Payments of principal portion of lease 557
liabilities (36) 411) 2 (110) {957)
Interest paid during the year (3) (261) - (40) (284)
Fines and penalties paid during the year - (8) - {3) (9)
{39) (668) - (153) (860)
Non-cash changes:
Accrued interest during the year 29 3 275 - 40 318
Loss on subsequent measurement of lease 29 &
liabilities : : : s
Termination of lease liabilities E (1,110) - - (1,110)
Fines and penalties accrued during the year 29 - 66 - 3 69
Foreign exchange loss during the year 29 - 18 - 7 25
Other non-cash movements 33 - - - 33
36 (747) - 50 (667)
Carrying amount at 31 December 2023 - 1,283 - 231 1,514
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9 Right-of-Use Assets and Lease Liabilities (Continued)

Total income, expenses, gains and lasses relating to leases:

Note 2023 2022
Gain on termination of lease liabilities 28 - 410
Net exchange gains/{losses) on foreign currency lease liabilities 29 (25) 302
Loss on subsequent measurement of lease liabilities 29 (4) (10)
Expense relating to short-term leases (included in cost of revenue and
administrative expenses) - (48)
Fines and penalties on lease liabilities 29 (69) (60)
Depreciation expenses of right-of-use assets 27 - (B55)
Interest expense on lease liabilities 249 (318) (469)
Loss on termination of lease liabilities 29 (194) B
Total income, expenses, gains and losses relating to leases (610) (530)

Total net cash outflow for Iea_ses in 2023 was 860 GEL thousand (2022: GEL 1,833 thousand).

The lease agreements do not impose any covenants other than the security interests in the leased assets that are held

by the lessor.

10  Prepayments

31 December

31 December

2023 2022
Prepayments for rehabilitation and construction contracts 936 2,542
Prepayments for operating expenses 30 433
Impairment provision of prepayments (17) (17
Total prepayments 949 2,958
11 Trade and Other Receivables
L 31 December 31 December
o 2023 2022
Trade raceivables 15,058 10,8086
Allowances for expected credit losses of frade receivables (402) (148)
Total trade receivables 14,656 10,658
Receivable from indexation of rehabilitation and construction contracts 2,829 1,925
Total other receivables 2,829 1,925
Total trade and other receivables 17,485 12,683

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected
loss allowance ("ECL") for all trade receivables. Total trade receivables balance of the Group is comprised of
receivables from local customers, ECL assessment for which is performed on an individual and collective basis. To
measure the ECL on a collective basis, trade receivables have been grouped based on shared credit risk characteristics
and the days outstanding as unbilled.
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11 Trade and Other Receivables (Continued)

Trade receivables with the total gross balance of GEL 1,001 thousand (31 December 2022: GEL 381 thousand) and
GEL 16,686 thousand (31 December 2022: GEL 12,350 thousand) have been measured for expected credit losses on
a collective and individual basis, respectively. Determined ECL balances for trade receivables assessed on a collective
and individual basis amounted te GEL 329 thousand and GEL 73 thousand (31 December 2022 60 thousand and GEL
88 thousand), respectively,

Movements on the allowances for expected credit losses of trade receivables were as follows:

2023 2022
Allowances for expected cradit losses at 1 January (148) (132)
Expected credit losses of trade receivables during the year (254) (16)
Total credit loss allowance charge in profit or loss for the year (254) (16)
Allowances for expected-credit losses at 31 December (402) (148)

12  Restricted Cash

31 December 2023 31 December 2022

Restricted cash, non-current = =
Restricted cash, current 793 3,100

Total restricted cash 793 3,100

Restricted cash represents amounts réstricted against advances received for rehabilitation and construction contracts
and contract performance guarantees. At 31 December 2023 cash at bank was restricted for road rehabilitation project
Abastumani, amounting to GEL 693 thousand and within contract performance guarantee of road construction project
Samtredia-Grigoleti amounts restricted amounting to GEL 100 thousand. (At 31 December 2022 cash at bank was
restricted for road rehabilitation projectin Shida Qartli and Miskheta-Mtianeti regions,amounting to GEL 3,000 thousand
and contract performance guarantee of road construction project Samtredia-Grigoleti amounts restrictad amounting to
GEL 100 thousand).

Currency denomination of the Group’s restricted cash is presented in Note 3z

For the purposes of ECL measuregient restricted cash balances are included in Stage 1. The ECL for these balances
as at 31 December 2023 and 31 December 2022 is nil.

Restricted cash balances are held at the Georgian banks rated B by Fitch's rating system.

13 Inventories

31 December 31 December

2023 2022
Raw materials 1,106 B39
Spare parts 58 340
Security inventory 33 17
Other inventories 172 133
Total inventories ’ 1,369 1,129

The cost of inventories recognised as an expense during the year representing cost of revenue amounted to GEL
34,272 thousand (2022: GEL 37,437 thousand).
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14 Assets and Liabilities Arising from Contracts with Customers

The Group has recagnised the following assets and liabilities related to contracts with customers:

31 December 31 December
2023 2022
Contract assets;
Current contract assets from contracts with customers 819 2,334
Total contract assets 819 2,334
Contract liabliities:
Advances received for rehabilitation and construction contracts B,448 15,177
Total contract liabilities 8,448 15177
31 December 31 December
2023 2022
Of whigh:
Non-current contract liabilities - -
Current contract liabilities 8,448 15,177
Total contract liabilities 8,448 15,177

in progress and have substantially similar risk characteristics as the trade receivables for
However, the longer the contract asset is outstanding the higher is the increased risk

Movements on conlract liabilities were as follows:

lifetime expected

have been grouped based

that it will not be collectad,

2023 2022

=
Contract liabilities at 1 January 15177 25,181
Additions during the year 183 5127
Recognised as revenue during the year (8,912) (15,131)
Contract liabilities at 31 December 8,448 15,177

(i) Significant changes in coniract labilities.

Contract liabilities have decreased as the Group has deducted significant advances for upcoming contracts with

customers.

(if) Revenue recognised in relation to contract liabilities.

Revenue of GEL 6,782 thousand was recognised in the current reporting period related to the contract liabilities as at

31 December 2022 (2022: GEL 15,076 thousand).

(iif) Unsatisfied long-term contracts with customers.
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14 Assets and Liabilities Arising from Contracts with Customers (Continued)

The following table presents information on unsatisfied performance obligations resulting from long-term confracts with
customers,

]|
December 31 December 2022
2023 '
Aggregate amount of the transaction price allocated to long-term 1 800
contracts that are fully unsatisfied v -
Aggregate amount of the transaction price allocated to long-term
contracts that are partially unsatisfieg 59,646 110,876

Management expects that 68% of the transaction price allocateq to the unsatisfied contracts as of 31 December 2023
will be recognised as revenue during next reporting period (GEL 42,419 thousand). The remaining 31% (GEL 19,027
thousand) will be recognised during 2025 year. The amount disclosed above does not include variable consideration
which is constrained.

All other contracts are for the periods of one year or less or are bjlled based on time incurred,

15 cCashand Cash Equivalents

31 December 2023 31 December 2022

Cash at banks 582 392
Cash on hand 113 47
Total cash and cash equivalents 695 439

X

Reconciliation to Statement of cash flows:

The above figures reconcile to the amount of cash shown in the statement of cash flows at the end of the financial year
as follows:

Note 31 December 2023 31 December 2022

Cash balance as above 695 439
Restricted cash 12 793 3,100
Balances per statement of cash flows 1,488 3,539

The table below discloses the credit quality of cash and cash equivalents and restricteqd balances based on credit risk

Note 31 December 2023 31 December 2022

Cash at banks — Excellent 582 392
Restricted cash — Excellent 12 793 3,100
Total cash and cash equivalents and restricteg cash, 1,375 3,492

axcluding cash on hand

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The ECL for these
balances as at 31 December 2023 and 31 December 2022 is i, Cash at banks are held atthe Georgian Banks rated
B by Fitch's rating system.
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16  Charter Capital

As at 31 December 2028, the Group's charter capital amounted to GEL 1,277 thousand (at 31 December 2022 GEL
1,878 thousand), out of which outstanding receivable from the owner was nil (at 31 December 2022: nil).

In 2023, based on the decision of the Company's owners, net withdrawal of cash amounted to GEL 601 thousand
(2022: net contribution of GEL 748 thousand) and charter capital decreased to GEL 1,277 thousand.
17 Borrowings

31 December 2023 31 December 2022

Instalment loan 642 1,227
Term loans from banks 1,846 235
Term loans from related parties - 143
Total borrowings 2,487 1,605

Instalment loan have been obtained from Wirtgen Georgia LLC in 2016 in EUR, maturing in 2024, Term loan from bank
have been obtained from Bank of Georgia JSC in GEL, maturing in 2024.

The fair values of current borrowings were equal te their carrying amount as the impact of discounting is not significant.
The fair values are based on cash flows discounted using a rate and are within level 2 of the fair value hierarchy. Loans
from banks are subject to certain covenants. Refer to Note 31 for details. Currency denomination of the Group's
borrowings is presented in Note 32.

Movemants in carrying ameunts of borrowings were as follows:

Term Tearm
Instaiment loans from
Note iGiatis velatad Iaanz;r:kn; Total
parties
Carrying amount at 1 January 2022 1,523 - 912 2,435
Proceeds from borrowings - 341 600 841
Payments of principal portion of borrowings (20) (160) (1,265) (1,445)
Interest paid during the year (35) (12) (96) {143)
(55) 169 (761) (647)
Non-cash changes: m
Accrued interest during the year 28 36 12 96 143
Accrued fines during the year - - 52 52
Fereign exchange (gain) losses during the 29
year (278) (38) (64) (378)
(241) (26) 84 {183)
Carrying amount at 31 December 2022 1,227 143 235 1,605
Cash flows:
Proceeds from borrowings - 336 3,646 3,880
Paymaents of principal portion of borrowings (602) (472) (2,048) (3,120)
Interest paid during the year - (31) (148) (179)
(602) (168) 1,451 661
Non-cash changes:
Accrued interest during the year . 29 - 3 153 184
Accrued fines during the year 29 - - 14 14
Foreign exchange (gain) losses during the 28
year 17 (B) (8) 3
17 25 159 201
Carrying amount at 31 December 2023 642 - 1,845 2,487
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18  Trade and Other Payables

31 December 2023

31 December 2022

Trade payables from purchase of goods and services 11,644 13,288
Trade payables 11,644 13,288
Liabilities for purchased property, plant and equipment 5 270
Other payables - 270
Total financial payables within trade and other payables 11,644 13,558
Accrued expenses 73 B8
Total trade and 'other payables 11,717 13,624

19  Employee Benefit Obligations

31 December

31 December

2023 2022
Salaries payable 247 240
Wages payable 60 48
Bonuses payable 37 15
Total employee benefit obligations 344 303
20  Revenue from Contracts with Gustomers
Analysis of revenue from contracts with customers by category:
2023 2022
Revenue from road rehabilitation and construction contracts 61,145 65,882
Revenue from other services rendered 316 5
Revenue from services rendered 61,461 65,887
Revenue from sale of asphalt . 19,747 16,554
Revenue from sale of bitumen emilision 116 320
Revenue from sale of other materials 1,217 3,833
Revenue from sale of goods 21,080 20,716
Less: discounts - (3)
Total revenue from contracts with customers 82,541 86,600
Timing of revenue recognition was as follows:
2023 2022
Over time 61,461 85,887
At a point in time 21,080 20,713
Total revenue from contracts with customers 82,541 86,600
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21 Cost of Revenue

Note 2023 2022

Third party rehabilitation and construction services purchased 35212 38,557
Cost of goods sold 17,284 17,508
Cost of materials used in rehabilitation and construction works 15,338 18,180
Employee benefits expenses 26 3421 3,058
Fuel expenses 1,650 1,749
Depreciation expenses of property, plant and equipment 8 G684 776
Repair and maintenance of property, plant and equipment 612 884
Depreciation expenses of right-of-use assets 9 444 650
Guarantee fees and commission expenses 349 797
Business trip expenses 227 325
Other fines and penaities 121 16
Sacurity expenses 84 78
Remedial work carried out during the warranty period 71 71
Expenses relating to leases of low-value assets 54 164
Other costs 96 60
Total cost of revenue 75,647 83,873

22 Other Income

2023 2022

Net gains on termination of construction contracts 3,500 .
Rental income from lease of plant and machinery 100 225
Insurance reimbursement 60 7
Penalties charged to employees 2 2
Penalties charged to suppliers - 101
Free of charge received goods and services - 10
Other non-operating income 22 48
Total other income 3,684 393

23 Selling and Distribution Expenses

Note 2023 2022

Employee benefits expenses : 26 106 91
Storage and delivery expenses 88 -
PR and marketing expenses 18 36
Depreciation expenses of property, plant and equipment 27 9 -
Tender participation fees 1 S
Total selling and distribution expenses 222 132
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24  Administrative Expenses

Note 2023 2022
Employee benefits expenses 26 1,439 1,270
Professional service expenses 240 214
Taxes other than on income 127 83 -
Depreciation expenses of property, plant and equipment 8 a5 107
Technical support expenses 65 55
Utilities 53 K
Bank fees and commission charges 44 22
Office supplies 37 32
Communication expenses 26 22
Other fines and penalties 67 9
Representative expenses 8 9
Depreciation expenses of right-of-use assels - 6
Other expenses 353 176
Total administrative expenses 2,554 2,082
25 Breakdown of Expenses by Nature
Note 2023 2022
Third party services purchased 35,212 39,557
Cost of goods sold 17,284 17,508
Cost of materials used in rehabilitation and construction 16,338 18,180
Employee benefits expenses 26 4,966 4,420
Fuel expenses 1,650 1,749
Depreciation expenses of property, plant and equipment 8 788 883
Repair and maintenance of property, plant and equipment 612 884
Depreciation expenses of right-of-use assets 9 444 655
Guarantee fees and commission expenses 348 797
Professional services 240 214
Business trip expenses 227 325
Other fines and penalties 188 24
Taxes other than on Income 127 83
Storage and delivery expenses 88 -
Security expenses 84 78
Remedial work carried out during the warranty period 71 71
Technical support expenses 65 55
Expenses relating to leases of low-value assets 54 164
Utilities 53 77
Bank fees and commission charges 44 22
Office supplies 3r 32
Communication expenses 26 22
PR and marketing expenses 18 36
Other expenses 458 251
Total cost of revenue, selling and distribution, and administrative 78,423 86,087

expenses
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26  Employee Benefits Expenses

2023 2022
fu f revenue:
Salaries and wages 2751 2836
Cash bonuses granted to directors and to selected employees 544 129
State pension fund contributions 58 43
Health and life insurance 53 51
Other employee benefits 14 -
3,421 3,059
In in selling an {ribution expenses:
Salaries and wages 19 12
Cash bonuses granted to directors and to selected employees 85 76
State pension fund contributions 1 1
Health and life insurance 1 2
106 91
Included in tive expenses:
Salaries and wages 1,254 1,187
Cash bonuses granted to directors and to selected employees 103 18
State pension fund contributions 29 40
Heaith and life insurance 46 25
Other employee benefits 7 -
1,439 1,270
Total employee benefits expenses 4,966 4,420
27 Depreciation and Amertisation Expenses
Note 2023 2022
Included in cost of revenue:
Depreciation expenses of property, plant and equipment 8 684 776
Depreciation expenses of right-of-use assets 9 444 850
g 1,128 1,426
Inci J ernses:
Depreciation expenses of property, plant and equipment 8 95 107
Depreciation expenses of right-of-use assets 9 - 6
Amortisation expenses of intangible assets 6 6
101 119
Included in selling and distribution expenses:
Depreciation expenses of property, plant and equipment 8 8 -
9 =
Total depreciation and amortisation expenses 1,238 1,545
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28  Other Gains/(Losses), Net

2023 2022
Net gains/(losses) on disposal of property, plant and equipment i (34)
Net exchange gain on foreign currency monetary assets and liabilities 14 13
Losses less gains from trading in foreign currencies (42) (9)
Other non-operating losses, net (17) (18)
Net losses an write-off of inventory - (145)
Net losses on written off property, plant and equipment - (38)
Total other gains/(losses), net 72 (229)
29  Finance Incomel/(Costs), Nat
Note 2023 2022
Einance income:
Net exchange gains on foreign currency cash and cash equivalents 27 -
Net exchange galins on foreign currency borrowings from financial institutions 17 8 64
Gain on termination of lease liabilities - 410
Net exchange gains on foreign currency borrowings non-financial institutions 17 - 314
Net exchange gains on foreign currency lease liabilities 9 - 302
Interest income on the finance lease receivables - 167
Total finance income 35 1,257
Finange costs:
Interest expense on lease liabllities 8 (318) (469)
Loss on termination of lease liabilities (194) -
Interest expense on borrowings from financial institutions 17 (153) (96)
Fines and penaities on lease liabilities ] (69) (60)
Interest expense on borrowings from non-financial institutions 17 (31) (47)
Net exchange loss on foreign currency lease liabilities (25) -
Fines and penalties cn banoyinga 17 (14) (52)
Net exchange loss on foreign r}tirrency borrowings non-financial institutions (11) -
Loss on subsegquent measurement of lease liabilities 9 (4) (10)
Net exchange losses on foreign currency restricted cash (5) (5)
Net losses on factoring operations - (114)
Net exchange losses on foreign currency finance lease receivablas - (48)
Net exchange losses on foreign currency loans issued - (10)
Net exchange losses on foreign currency cash and cash equivalents - (3)
Total finance costs (824) (914)
Total finance income/(cost), net (789) 343
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30  Total Foreign Exchange Gains/(Losses), Net
The aggregate net foreign exchange gains/(losses) recognised in profit or loss were:

Note 2023 2022

Net exchange gains on foreign currency cash and cash equivalents 29 27 =
Net exchange gain on foreign currency monetary assets and liabilities 28 14 13
Net exchange gains on foreign currency borrowings from financial institutions 29 8 64
Losses |ess gains from trading in foreign currencies 28 (42) (9)
Net exchange loss on foreign currency lease liabilities 28 (25) -
Net exchange loss on foreign currency borrowings non-financial institutions 20 (11) -
Net exchange losses on foreign currency restricted cash 28 (5) (5)
Net exchange gains on foreign currency lease liabilities 20 - 302
Net exchange (losses)/gains on foreign currency cash and cash equivalents 29 - (3)
Net exchange losses on foreign currency finance lease receivables 28 - (48)
Net exchange losses on foreign currency loans issued 28 - (10)
Net exchange gains on foreign currency borrowings non-financial institutions 28 - 314
Total net foreign exchange (losses)/gains recognised in profit before tax for the year (34) 618

31 Contingencies and Commitments

Legal praceedings. From time to time and in the normal course of business, claims against the Group may be
received. :

The company as a defendant participates in the dispute, within the framework of which JSC Robakidze as the owner
of the subject of the mortgage requests compensation for the damages caused by the sale of the subject of the
morigage in the amount of USD 460,000, by the decision of second instance the amount of damages was reduced to
USD 260,000, and the court sitting was not yet arranged as at 31 December 2023,

On the basis of its own estimates and both internal and external professional advice, management is of the opinion that
no material losses will be incurred in respect of this claim. No provisions have been recognised regarding this matter
in these consolidated financial statements as at 31 December 2023,

Guarantees. Guarantees are Irrevocable assurances that the Group will make payments in the event that it cannot
meet its obligations. The Group has obtained guarantees from local banks and insurance companies for the following
obligations under rehabilitation and construction contracts (in thousands of Georglan lari):

e Type of 31 December 31 December
Benaficiary guarantee 2023 2022
Ministry of Regional Development and Infrastructure of
Georgia Advance 5,825 9,877
Ministry of Regional Development and Infrastructure of
Georgia Padaimance 6,706 6,706
Thilisi City Hall Performance 588 47
Thilisi City Hall Quality 9 762
LLC Heidelberg Cement Georgia Performance - 70
Oni City Hall Performance & 12
Total guarantees 13,128 17,474

Tax contingencies. The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are often unclear, contradictory and subject to varying
interpretation by different tax authorities. Taxes are subject to review and investigation by a number of government
bodies, which have the authority to impose severe fines, penalties and interest charges. 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 substantially more
significant than in many other countries.

Capital expenditure commitments. The Group does not have any capital expenditure commitments.
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3 Contingencies and Commitments (Continued)

Assets pledged and restricted. At the end of the reporting periods the Group has the following assets pledged as
collateral and restricted:

Note 31 December 31 December

2023 2022
Restricted cash at bank 12 793 3,100
Property, plant and equipment 8 2,615 2,185
Total assets pledged and restricted 3,408 5,285

Compliance with covenants. The Group is subject to covenants related primarily to its borrowings from banks. Non-
compliance with covenants may result in respective lender to deny the Group's request for the next disbursement of
credit and demand froem the Group full payment of the credit together with the accrued interest and penalties (if any).

As at 31 December 2023 the Group did not have any covenants set related to its borrowings.

As at 31 December 2022 the Group was notin compliance with certain covenants set by the loan agreements with TBC
Bank JSC. However, the borrowings have contractual maturity of less than one year and are presented under current
liabilities. The lender did not claim for immediate payment.

Environmental matters. The enforcement of environmental regulation in the Georgian is evolving and the enforcement
posture of government authorities is continually being reconsidered. The Group 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 Group 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 consolidated financial
statements, and the future effects on the Group'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 Group's viability and will
adopt all government guidelines if and when these are issued in the markets in which the Group operates.

32  Financial Risk Management

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

Credit risk. The Group exposes itself to credit risk, which is the risk that one party to a financial instrument will cause
a financial loss for the other party by failing to meet an obligation. Exposure to credit risk arises as a result of the
Group's lending and other transactions with counterparties, giving rise to financial assets and off-balance sheet cradit-
related commitments.

The Group's maximum exposure to credit risk is reflected in the carrying amounts of financial assets (trade and other
receivables, restricted cash and cash and cash equivalents included in Note 11, 12 and 15, respectively) in the
consolidated statement of financial position. For financial guarantees issued, commitments to extend credit, undrawn
credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount of the commitment.

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

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

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

Credit limits are analysed and approved by the Management. In order to monitor exposure to credit risk, regular reports '
are produced based on a structured analysis focusing on the customer's financial performance. Any significant
interaction with customers with deteriorating creditworthiness are reported to and reviewed by Management. The
Group’s management reviews the performance of counterparties and follows up on past due balances.

Expected credit loss (ECL) measurement. ECL Is a probability-weighted estimate of the present value of future cash
shortfalls (i.e., the weighted average of credit losses, with the respective risks of default occurring in a given time period
used as weights). An ECL measurement is unbiased and is determined by evaluating a range of possible outcomes.
ECL measuremant is based on four components used by the Group: Probability of Default (*PD”), Exposure at Default
("EAD"), Loss Given Default {"LGD") and Discount Rate.

EAD is an estimate of exposure at a future default date, taking into account expected changes in the exposure after
the reporting period, including repayments of principal and interest, and expected drawdowns on committed facilities.
The EAD on credit related commitments is estimated using Credit Conversion Factor ("CCF"). CCF Is a coefficient that
shows the probability of conversion of the committed amounts to an on-balance sheet exposure within a defined period.
The Group's management estimates that 12-month and lifetime CCFs are materially the same. PD an estimate of the
likelihood of default to occur over a given time period. LGD is an estimate of the loss arising on default. Itis based on
the difference between the contractual cash flows due and those that the lenderwould expect to receive, including from
any collateral. Itis usually expressed as a percentage of the EAD. The expected losses are discounted to present value
at the end of the reporting period. The discount rate represents the effective interest rate ("EIR") for the financial
instrument or an approximation thereof. Expected credit losses are modelled over instrument's fifetime period. The
lifetime period is equal to the remaining contractual period to maturity of debt instruments, adjusted for expected
prepayments, if any. For loan commitments and financial guarantee contracts, it is the contractual period over which
the Group has a present contractual obligation to extend credit.

Management models Lifetime ECL, that iQ. losses that result from all possible default events over the remaining lifetime
period of the financial instrument. The 12-month ECL, represents a portion of lifetime ECLs that result from default
events on a financial instrument that are possible within 12 months after the reporting peried, or remaining lifetime
pericd of the financial instrument if it is less than a year.

The ECLs that are estimated by management for the purposes of these consolidated financial statements are peint-in-
time estimates, rather than through-the-cycle estimates that are commonly used for regulatory purposes. The estimates
consider forward ilooking information, that is, ECLs reflect probability weighted development of key macroeconomic
variables that have an impact on credit risk.

The ECL modelling does not differ far Purchased or Originated Credit Impaired (“POCI") financial assets, except that
(a) gross carrying value and discount rate are based on cash flows that were recoverable at initial recognition of the
asset, rather than based on contractual cash flows, and (b) the ECL is always a lifetime ECL. POCI assets are financial
assets that are credit-impaired upon initial recognition, such as impaired loans acquired in a past business combination.

For purposes of measuring PD, the Group defines default as a situation when the exposure meets one or more
of the following criteria:

« the borrower is more than 80 days past due on its contractual payments;
. international rating agencies have classified the borrower in the default rating class;
. the borrower meets the unlikeliness-to-pay criteria listed below:
- the borrower is deceased,
- the barrower is insoclvent;
- the borrower is in breach of financial covenant(s).
- it is becoming likely that the borrower will enter bankruptecy; and
- the loans were purchased or originated at 2 deep discount that reflects the incurred credit losses.

For purposes of disclosure, the Group fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the Group.

An instrument is considered to no longer be in default (i.e. to have cured) when it no longer meets any of the default
criteria for a consecutive period of six months. This period of six months has been determined based on an analysis
that considers the likelihoed of a financial instrument returning to default status after curing by using different possible
definitions of cures,
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32 Financlal Risk Management (Continued)

The assessment whether or not there has been a significant increase in credit risk (“SICR") since initial recognition is
performed on an individual basis and on a partfolio basis. For loans issued to corporate entities, debt securities at AC
or at FVOCI, SICR is assessed on an individual basis by monitering the triggers stated below. For loans issued to
individuals and other financial assets, SICR is assessed either on a portfolio basis or an individual basis, depending on
the existence of scoring models. The criteria used to identify an SICR are monitored and reviewed periodically for
appropriateness by the Group's Finance Department, The presumption, being that there have been significant
increases in credit risk since initial recognition when financial assets are more than 30 days past due, has not been
rebutted. The Group decided not to use the low credit risk assessment exemption for investment grade financial assets.
Hence, even assets of an investment grade are assessed whether there has been a SICR.

The level of ECL that is recognised in these consolidated financial statements depends on whether the credit risk of
the borrower has increased significantly since initial recognition. This is a three-stage model for ECL measurement. A
financial instrument that is not credit-impaired on initial recognition and its credit risk has not increased significantly
since initial recognition has a credit loss allowance based on 12-month ECLs (Stage 1). If a SICR since initial recognition
is identified, the financial instrument is moved to Stage 2 but is not yet deemed to be credit-impaired and the loss
allowance is based on lifetime ECLs. If a financial instrument is credit-impaired, the financial instrument is moved to
Stage 3 and loss allowance is based on lifetime ECLs. The consequence of an asset being in Stage 3 is that the entity
ceases to recognise interest income based on gross carrying value and applies the asset's effective interest rate to the
carrying amount, net of ECL, when calculating interest income. If there is evidence that the SICR criteria are no longer
met, the instrument is transferred back to Stage 1. If an exposure has been transferred to Stage 2 based on a qualitative
indicator, the Group monitors whether that indicator continues to exist or has changed. ECL for POCI financial assets
is always measured on a lifetime basis. The Group therefore only recognises the cumulative changes in lifetime
expected credit losses. The Group has three approaches for ECL measurement: (i) assessment on an individual basis:
(if) assessment on a portfolic basis: internal ratings are estimated on an individual basis but the same credit risk
parameters (e.g. PD, LGD) will be applied during the process of ECL calculations for the same credit risk ratings and
hemogeneous segments of the loan portfolio; and (jii) assessment based on external ratings. The Group performs an
assessment on an individual basis for the following types of loans: loans with unique credit risk characteristics,
individually significant loans, that is, individual exposures above GEL 1 thousand and credit-impaired loans above GEL
1 thousand. The Group performs an assessmenton a portfolio basis for the following types of loans: when no borrower-
specific information is available. This approach stratifies the loan pool into homogeneaus segments based on borrower-
specific information, such as [delinquency status, the historical data on losses, lecation and other predictive information.
The Group alsc performs an assessment on a portfolio basis for corporate loans.

ECL assessment on an individual basis is parformed by weighting the estimates of credit losses for different possible
outcomes against the probabilities of each outcome. The Group defines at least two possible outcomes for each
assessed loan, one of which leads to a credit loss even if the probability of such a scenario may be very low. Individual
assessment is primarily based on the expert judgement of experienced

officers from the Finance Department. Expert judgements are regularly tested in order to decrease the difference
between estimates and actual losses.

When assessment is performed on.gportfolio basis, the Group determines the staging of the exposures and measures
the loss allowance on a collective basis. The Group analyses its exposures by segments determined on the basis of
shared credit risk characteristics, such that exposures within a group have homogeneous or similar risks. The key
shared credit characteristics considered are: type of customer, product type, credit risk rating, date of initial recognition,
term to maturity, the quality of collateral and loan to value (LTV) ratio. The different segments also reflect differences
in credit risk parameters such as PD and LGD. The appropriateness of groupings is monitored and reviewed on a
periodic basis by the Finance Department.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD, that are
defined as explained above, and discounted to present value using the instrument'’s effective interest rate. The ECL is
determined by predicting credit risk parameters (EAD, PD and LGD) for each future menth during the lifetime period
for each individual exposure or collective segment. These three components are multiplied together and adjusted for
the likelihood of survival (i.e. the exposure has been repaid or defaulted in an earlier month). This effectively calculates
an ECL for each future period, that is then discounted back to the reporting date and summed up. The discount rate
used in the ECL calculaticn is the original effective interest rate or an approximation theraof.

The key principles of calculating the credit risk parameters. The EADs are determined based on the expected
payment profile, that varies by product type. EAD is based on the contractual repayments owed by the barrower over
a 12-month or lifetime basis for amortising products and bullet repayment loans. This will also be adjusted for any
expected overpayments made by a borrower. Early repayment or refinancing assumptions are also incorporated Into
the calculation. For revolving products, the EAD is predicted by taking the current drawn balance and adding a "credit
conversion factor" that accounts for the expected drawdown of the remaining limit by the time of default. These
assumptions vary by product type, current limit utilisation and other borrower-specific behavioural characteristics.
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32 Financial Risk Management (Continued)

Two types of PDs are used for calculating ECLs: 12-month and lifetime PD. An assessment of a 12-month PD is based on
the latest available historic default data and adjusted for supportable forward-looking information when appropriate. Lifetme
PDs represent the estimated probability of a default occurring over the remaining life of the financial instrument and it is a
sum of the 12 months PDs over the life of the instrument. The Group uses different statistical approaches depending on the
segment and preduct type to calculated lifetime PDs, such as the extrapolation of 12-month PDs based on migration matrixes,
developing lifetime PD curves based on the historical default data, hazard rate approach or other. '

LGD represents the Group's expectation of the extent of loss on a defaulted exposure. LGD varies by the type of
counterparty, type and seniority of the claim, and the availability of collateral or other credit support. The 12-month and
litetime LGDs are determined based on the factors that impact the expected recoveries after a default event. The
approach to LGD measurement can be divided into three possible approaches:

. measurement of LGD based on the specific characteristics of the collateral:
N calculation of LGD on a portfolio basis based on recovery statistics; or
. individually defined LGD depending on different factors and scenarios,

The Group calculates LGD based on specific characteristics of the collateral, such as projected collateral values,
historical discounts on sales and other factors for loans secured by real estate, cash and liquid securities. LGD is
calculated on a collective basis based on the latest available recovery statistics for the remainder of the corporate loan
portfolio and for retail secured and unsecured products.

ECL measurement for financial guarantees and loan commitments. The ECL measurement for these instruments
includes the same steps as described above for on-balance sheet exposures and differs with respect to EAD
calculation. The EAD is a product of credit conversion factor (“CCF") and amount of the commitment (“ExOff"). CCF
for financial guarantees is defined based on statistical analysis of past exposures at default,

Principles of assessment based on external ratings. Certain exposures have external credit risk ratings and these
are used to estimate credit risk parameters PD and LGD from the default and recovery statistics published by the
respective rating agencies. This approach is applied to government and blue chip corporate bonds exposures.

Forward-looking information incorporated in the ECL models. The assessment of SICR and the calculation of
ECLs both incorporate supportable forward-looking information. The Group identified certain key economic variables
that carrelate with developments in credit risk and ECLs. Forecasts of economic variables (the "base economic
scenario”) are provided by the Group's Finance Department and provide the best estimate of the expected macro-
economic development over the next five years. After five years, a mean reversion approach is used, which means that
economic variables tend te revert to either a long run average rate (e.g. for unemployment) or a long run average
growth rate (e.g. GDP). The impact of the relevant economic variables on the PD, EAD and LGD has been determinad
by performing statistical regression analysis to understand the impact that the changes in these variables historically
had on the default rates and on the components of LGD and EAD.

In addition to the base economic sgenario, the Group's Finance Department also provides other possible scenarios
along with scenario weightings. The number of other scenarios used is set based on the analysis of each major product
type to ensure that non-linearities are captured. The number of scenarios and their attributes are reassessed at each
reporting date. The scenario weightings are determined by a combination of statistical analysis and expert credit
judgement, taking into account the range of possible outcomes of which each chosen scenario is representative. The
assessment of SICR is performed using the Lifetime PD under each of the bases and the other scenarios, multiplied
by the associated scenario weighting, along with qualitative and backstop indicators. This determines whether the
whole financial instrument is in Stage 1, Stage 2, or Stage 3 and hence whether a 12-month or lifetime ECL should be
recorded. Following this assessment, the Group measures ECL as either a probability-weighted 12-month ECL (Stage
1), or a probability weighted lifetime ECL (Stages 2 and 3). These probability-weighted ECLs are determined by running
each scenario through the relevant ECL model and multiplying it by the appropriate scenario weighting (as opposed fo
weighting the inputs).

As with any economic forecast, the projections and likelihoods of cecurrence are subject to a high degree of inherant
uncertainty, and therefore the actual outcomes may be significantly different to those projected. The Group considers
these forecasts to represent its best estimate of the possible outcomes and has analysed the non-linearities and
asymmetries within the Group's different portfolios to establish that the chosen Scenarios are appropriately
representative of the range of possible scenarios.

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

The results of backtesting the ECL measurement methodology are communicated to Group Management and further
steps for tuning models and assumptions are defined after discussions between authorised persons.
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32 Financial Risk Management (Continued)

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in (a) currency, (b)
interest rates and (c) equity products, all of which are exposed to general and specific market movements. Management
sels 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.

Concentrations of credit risk. The Group is exposed to concentrations of credit risk. At 31 December 2023 the
Group's major customers included 6 counterparties. The total aggregate balance from these customers was GEL 9,676
thousand or 55% (31 December 2022: GEL 6,597 thousand or 52 %) of the gross amount of trade receivables.

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

The tables below summarise the Group's exposure to foreign currency exchange rate risk at 31 December 2023 and
at 31 December 2022:

At 31 December 2023 Note °°°'{';}] US Dollar EURO  Total
Monetary financial assets:
Contract assets 14 819 - - 819
Trade and other receivables 11 17,433 53 - 17,486
Loans issued - 60 - 60
Restricted cash 12 100 693 - 793
Cash and cash equivalents (excluding bank
gverdrafts) 18 695 3 - 895
Total monetary financial assets 19,047 806 - 19,853
Monetary financial liabilities: 3
Borrowings 17 {1,845) . (642) (2,487)
Lease liabilities 9 (768) - (748) (1,514)
Trade and other payables 18 (11,361) (280) (3) (11,644)
Employee benefit obligations 19 (344) - - (344)
Total monetary financial Habilities (14,318) (280)  (1,391) (15,989)
Net open currency position 4,729 526 (1,391) 3,864
A
At 31 December 2022 Note G”'QLI:: US Dollar EURO Total
Monetary financial assets:
Contract assets 14 2,334 - - 2,334
Trade and other receivables 11 12,410 118 55 12,583
Loans issued - 61 - 61
Finance lease receivables - - 82 82
Restricted cash 12 3,100 - - 3,100
Cash and cash equivalents (excluding bank B d
overdrafts) 15 439 439
Total monetary financial assets 18,283 179 137 18,599
Monetary financial liabilities:
Borrowings : 17 . (231)  (1,374)  (1,605)
Lease liabilities 9 (2,038) - (889)  (3,035)
Trade and other payables 18 (13,384) (171) (3) (13,558)
Employee benefit obligations 19 (303) - - (303)
Total monetary financial liabilities (15,723) (402)  (2,376) (18,501)

Net open currency position 2,560 (223) {2,239) a8
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32 Financial Risk Management (Continued)

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

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

31 December 2023 31 December 2022

Impacton Impact Mo aol::r: Impact

profit or on
loss  equity Df {::; on equity
US Dollar strengthening by 10% (2023: 10%, 2022: 10%) 53 53 (22) (22)
US Dollar weakening by 10% (2023: 10%, 2022: 10%) (53) (53) 22 22
EURQ strengthening by 10% (2023: 10%, 2022: 10%) (131) (131) (224) (224)
EURO weakening by 10% (2023: 10%, 2022: 10%) 131 131 224 224

The exposure was calculated only for monetary balances denominated in currencies other than the functional currency
of the Group. The Group's exposure to currency risk at the end of the reporting pericd is not representative of the typical
exposure during the year.

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

The Group does not have formal policies and procedures in place for the management of interest rate risks as
management considers this risk as insignificant to the Group's business.

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

The Group seeks to maintain a stable funding base primarily consisting of borrowings, lease liabilities, trade and other
payables. The Group invests the funds in diversified portfolios of liquid assets, in order to be able to respond quickly
and smoothly to unforeseen liquidity requirements. The Group's liquidity portfolio comprises cash and cash equivalents
(Note 15). Management estimates that the liquidity portfolio cash, bank deposits can be realised in cash within a day
in order to meet unforeseen liquidity requirements.

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

The table balow shows liabilities at 31 December 2023 and 31 December 2022 by their remaining contractual maturity.
The amounts disclosed in the maturity table are the contractual undiscounted cash flows, including gross finance lease
obligations (before deducting future finance charges), gross loan commitments and financial guarantess. Such
undiscounted cash flows differ from the amount included in the statement of financial position because the statement
of financial position amount is based on discounted cash flows. Financial derivatives are included at the contractual
amounts to be paid or received, unless the Group expects to close the derivative position before its maturity date in
which case the derivatives are included based on the expected cash flows. For the purposes of the maturity analysis,
embedded derivatives are not separated from hybrid (combined) financial instruments,

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions existing at
the end of the reporting period. Foreign currency payments are translated using the spot exchange rate at the end of
the reporting period.
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32 Financial Risk Management (Continued)
The tables below summarise the Group's maturity analysis of financial assets and financial liabilities at the end of the
reporting period:

Demand From 12

From1 From 3 Over .

At 31 December 2023 Note a"&;‘;": to3  toq2 ™Monhs 5 Total

month months months yoars years
Monetary financial assets:
Contract assets 14 - 818 B - - 819
Trade and other receivables 11 9,377 - 3,793 4,318 - 17,486
Restricted cash 12 - - 793 - - 793
Leans issued - - 60 - 60
Cash and cash equivalents
(excluding bank overdrafts) b 895 3 2 g i 695
Total monetary financial assets
(future inflows, including
principal and interest payments) 10,072 il 4,646 4,316 N 19,853
Monetary financial liabilities:
Borrowings 17 (107) (214)  (2,166) - - (2,487)
Lease liabilities 9 (134) (111) (561) (708) - {1,514)
Trade and cther payables 18 (8,959) - (970) (1,715) - (11,644)
Employee benefit obligations 19 (344) - - . = (344)
Total monetary financial
liabilities (future payments, N
including principal and interest {9,844) (325)  (3,697) (2,423 (15,989)
payments) x
Net liquidity 528 494 949 1,893 - 3,864
Cumulative net liquidity 528 1,022 1,971 3,864 3,864
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32 Financial Risk Management (Continued)

Demand From 12

From 1 From 3 Over
At 31 December 2022 Note ‘"t‘:_':_l”’: t03  to12 "‘°“£‘; 5 Total

wewith months months yoars years

Monetary financial assets: :
Contract asgets 14 - 2,334 - - - 2,334
Trade and other receivables 11 5,380 - 4,752 2,451 - 12,583
Restricted cash 12 - - 3,100 - - 3,100
Loans issued - - 61 - 61
Finance lease receivables - - 82 - - 82
Cash and cash equivalents . -
(excluding bank overdrafts) 19 43¢ B = 433
Total monetary financial assets
(future inflows, including 5,819 2,334 7,985 2,451 - 18,589
principal and interest payments)
Monetary financlal liabilities:
Borrowings 17 (71) (122)  (1,412) - . (1,605)
Lease liabllities 9 (625) (189) (810) (1.411) - (3,035)
Trade and other payables 18 (10,299) - (2310 (949) (13,558)
Employee benefit abligations 19 (303) - - - . (303)
Total monetary financial
liabilities {future payments,
including principal and interest (14,299) (311)  (4,532)  (2,360) - Vi858
payments)
Net liquidity . (5,479) 2,023 3,463 21 - a8
Cumulative net liquidity (5,479) (3,456) T 98 98

33 Mmanagement of Capital
The Group's objectives when managing capital are to

« safeguard the Group's ability to Sontinue as a going concemn, in order to provide returns for owner and benefits for
other stakeholders, and

« maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to owner, return
capital to owner, issue new shares or sell assets to reduce debt. Consistent with others in the industry, the Group
menitors capital on the basis of the gearing ratios.

These ratios are calculated as follows:

« net debt divided by total equity as shown in the statement of financial position and

+ net debt divided by total capital under management, which is the sum of net debt and total equity.

41




JEU Group LLC

Notes to the Consolidated Financial Statements — 31 December 2023
(Amounts are presented in thousands of Georgian Lari, unless otherwise stated)

33 Management of Capital (Continued)
(a) Goaring ratios:

The gearing ratios were as follows:

31 December 31 December
2023 2022
Net dabt 2,513 1,101
Total equity 8,670 184
Total capital 9,183 1,285
Gearing ratios:
Net debt to total equity ratio 37 7% 508 4%
Net debt to total capital ratio 27.4% 85.7%
(b) Net debt reconciliation:
An analysis of net debt for each of the periods presentad were as follows:
31 December 31 December
Note 2023 2022
Liabiliti nancin
Borrowings 17 2,487 1,805
Lease liabilities 9 1,514 3,035
Sub-total (Gross debt) 4,001 4,640
Less: o nancilal
Restricted cash 12 (793) (3,100)
Cash and cash equivalents 15 (695) (439)
Sub-total (1,488) (3,539)
Net debt 2,513 1,101
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33 Management of Capital (Continued)

The tables below set out movements in net debt for each of the pericds presented,

Liabilities from financing activities Less: Other liquid financial assets
Subtotal Gash and
Borrowings  ,; -c2%¢  “(Gross  RestiCted cash  Subtotal Total
debt) equivalents ;
Net debt at 1 January 2022 2,435 6,169 8,604 (4,110) (732) (4,842) 3,762
ash fi g
Proceeds from borrowings 841 - 841 - - - 841
Repayment of principal (1,445) (1,688) (3,134) - - - (3,134)
Interest (paid)/received (143) (428) (571) 163 404 567 {4)
Changes in restricted cash and
cash and cash equivalents - - - 1,005 (114} 891 891
Fines and penaities paid - (18) (16) - - - (16)
(647) (2,133) (2,780) 1,168 290 1,458 (1,322)
Non-cash changes; .
Accrued interest 143 489 612 (163) - (183) 449
Acquisition of leases - 50 50 - - " 50
Loss on subsequent . | N y
measurament of lease liabllities 0 10 10
Termination of lease liabilities - (1,855) (1,855) . - - (1,855)
Fines and penalties accrued 52 &0 112 - - - 112
Foreign exchange adjustments (378) (302) (680) 5 3 8 (672)
Other non-cash movements - 567 567 - - - 5687
(183) 1,001) (1,184) (158) 3 (155) {1,339)
Net debt st 31 December 1,606 3,035 4,840 (3,100) (439)  (3,539) 1,01
Proceeds from borrowings 3,880 - 3,980 - - - 3,880
Rapayment of principal (3.120) (557) (3,677) - - - (3.677)
Interest (paid)/received {179) (284) (473) - - - (473)
Changes in restricted cash ard
cash and cash equivalants = ) N 40l (283) LR 2018
Fines and penalties paid - (9) (9) - - - (9)
681 {860) (179) 2,302 (283) 2,019 1,840
Non-cash changes:
Accrued Interest T 184 318 502 - - - 502
Loss on subsequant . 4 4 N i ) 4
measurement of laase liabilities
Termination of lease labilities - {(1.110) {1.110) = - - {1,110)
Fines and panalties accrued 14 B89 B3 - - 83
Foreign exchange adjustments 3 25 28 5 27 3z 80
Other non-cash movements - 33 33 - - - 33
201 (661) (460) 5 27 32 (428)
o Tyl o 2,487 1,514 4,001 (793) (695)  (1,488) 2,513
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34  Fair Value Disclosures

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

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

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

31 December 2023 31 December 2022
Fair value Carrying Fair value Carrying
Level 1 Level Lavel amount Level 1 Level Level amount
2 2 2 3
Financial Assets
Trade and other
financial receivables - - 17,877 17,877 E - 12,583 12,583
Contract assets - - 819 819 - - 2334 2,334
Restricted cash - 793 - 793 - 3,100 - 3,100
Cash and cash
equivalents - 695 - 695 - 439 - 439
Loans issued - - 60 80 - - 61 81
Total assets . = 1,488 18,756 20,244 - 3,539 14,978 18,517
Financial Liabilities
Borrowings - 2,487 - 2,487 - 1,605 - 1,605
Trade and other
financial payables : - - 11,837 11,837 - - 13,624 13,624
Employee benefit 3 = = "
obligations 344 344 303 303
Total liabilities - 2,487 12,181 14,668 - 1,605 13,927 15,632
m

The fair values In Level 2 and Level 3 of the fair value hierarchy were estimated using the discounted cash flows
valuation technique. The fair value of floating rate instruments that are not quoted in an active market was estimated
to be equal to their carrying amount. The fair value of unquoted fixed interest rate instruments was estimated based on
estimated future cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is based on
estimated future cash flows expected to be received discountad at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

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

Transactions with entities under common control. On 20 January 2024, the Group transferred the production of
asphalt and bitumen emulsion to Just Production LLC. On 1 July 2024, the Group transferred rental and logistic service
to Rental And Logistics Company LLC. Since 2024, the Group has been involved only in road rehabilitation and
construction service contracts. Both, Rental And Logistics Company LLC and Just Production LLC are entities under
common control. :

Changes in key management. On 23 August 2024 Mr. Giorgi Markoishvili was appointed as the Group's director.

Establishment of a subsidiary company. On 10 June 2024, Investment Service LLC was established by JEU Group
LLC. Shortly after, JEU Group LLC contributed fixed assets with carrying value of GEL 2,960 thousand to Investment
Service LLC's charter capital. On 2 July 2024, the Group transferred the rights and obligations related to asphalt and
bitumen emulsion plants lease contracts with carrying value of GEL 3,361 thousand was transferred to Investment
Service LLC, along with related assets worth GEL 282 thousand. On 9 September 2024, JEU Group LLC sold 100%
of ownership in Investment Service LLC te JEU Holding LLC for the considaration of GEL 6,626 thousand which was
determined at the Investment Service LLC's net assets carrying value as at the transaction date.

Change in direct ownership. On 4 October 2024, the Group's equity holders sold their equity holdings to JEU Hoelding
LLC. This transaction did not change the Group’s ultimate beneficial ownership structure.
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1 The Group’s Business Development, Performance and Position

This consolidated Management Report has been prepared for the year ended 31 December 2023 for JEU
Group LLC (the “Company”) and its subsidiary (together - the “Group”) in accordance with the requirement
of the Law of Georgia on Accounting, Reporting and Auditing. :
The Company was incorporated on 23 April 2008 and is domiciled in Georgia.

The Company is a limited liability company and was set up in accordance with Georgian regulations and
registered by the National Agency of Public Registry LEPL with identification number: 205251537

On 10 August 2020, The Company incorporated JEU Group LLC (“Subsidiary”) in Ukraine under Ukrainian
law. The Subsidiary does not have any operations and is dormant.

On 22 September 2020, 14% ownership in the Company was acquired by Autofirma 6 JSC.
As of 31 December 2023, and 31 December 2022 the Company's equity holders were as follows:

31 December 31 December

2023 2022
Mrs. Nino Kikabidze 43% 43%
Mr. Giorgi Markoishvili 43% 43%
Autofirma 6 JSC 14% 14%
Total 100% 100%

On 4 October 2024, due to the restructuration within the Group, newly established entity - JEU Helding LLC
(ID: 405497751) became an immediate owner of the JEU Group LLC. There were no changes in the
ultimate beneficiary owners of the Company.

Principal activity. The Group's principal business activities are providing road construction services (public
and private infrastructure) and the production of building materials.
T

Public infrastructure road construction projects are mainly secured via public tenders arranged by the
various governmental entities of Georgia.

The Group started production of asphalt in 2017 and production of bitumen emulsion in 2019 in their own
mobile asphalt and bitumen factories for the local Georgian market sales. Production volumes are
presented in Note 7.

Registered address and place of business. The Group’s registered address and principal place of
business is 26 May Square #2, | Block, VI Floor, Tbilisi, 0160, Georgia.

Presentation currency. This consolidated management report is presented in Georgian Lari ("GEL"),
unless otherwise stated.

Rounding of amounts. All amounts disclosed in this consolidated management report have been rounded
off to the nearest thousand Georgian Lari unless otherwise stated.

2 Group's Development Plans

The Group plans to further expand its operations in the future and continue to study and implement the
processes, to ensure the timely and high-quality execution of projects.
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3 Review of the Research and Development Performed by the Group

In 2023 and 2022 the Group was not engaged in any research and development activities.

4 Information on the Branches of the Group

The Group does not have any branches.

5 Financial Highlights — Selected Key Financial and Non-Financial Indicators

Abbrevi :

1 IFRS - Jntermatienal Financial Reporting Standards

2 IFRS for SMEs - International Financial Reporting Standard for Small and Medium-sized Entities

3 GEL - Georgian Lari, the national curmrency of Georgia

4 Us$ - United States Dollar

5 EUR - Euro

6 CapEx - Capital expenditure represents cash outflow for additions to non-current assets other
than financial instruments

7 FCF - Cash flows from operations less CapEX

B  ROAA - Return on average total assets, Profit/(loss) for the period divided by monthly average
total assets for the same period

9 ROAE - Return on average total equity, Profit/(loss) for the period divided by monthly average
total equity for the same period

10 EBITDA - Earnings/(Losses) before interest, taxes, depreciation and amortization

11 Adjusted EBITDA - EBITDA less non-recurring incomes and expenses

12 Total operating - Sum of recurnng costs (cost of revenue, selling and distribution expenses and

costs administrative expenses)

13 FTEs - Full-time equivalent employees

14 NBG * - National Bank of Georgia

15 nla - Not applicable

16 NMF - Not meaningful figure to present

17 Tatal capital - Net debt plus equity

-

Below are presented highlights of the Group's financial position, its performance and cash flow together
with financial ratios and operating data.
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5 Financial Highlights — Selected Key Financial and Non-Financial Indicators (Continued)

Historical Audited Financial Information — Consolidated Statement of Financial Position:

31-12- 3;;;‘: tdan. 3= 31 3t M- 3
2017 IFRS 2019 Dec- Dec- Dec- Dec- Dec-
IFRS for for IFRS 2019 2020 2021 2022 2023
SMEs SME IFRS IFRS IFRS IFRS IFRS
S
ASSETS
Non-current assets
Property, plant and equipment 7,192 7,084 2,630 6,984 13,489 B122 7.221 4 908
Right-of-use assets - - 4 454 3,201 10477 7,028 4 576 4173
Intangible assets | 32 3 27 23 32 27 21
Prepayments for capital expendijture - - - - 1,567 - = =
Prepayments - - - - - 1,27 - -
finance lease receivables - - - - - 562 - -
Trade and other receivables B - 493 700 283 1,097 2451 4316
_Restricted cash 971 - - 487 5,900 - - -
Total non-current assets 8171 7,116 7,608 11,399 31,759 18,113 14,275 13,508
Current assets
Inventories 431 940 939 1,216 1,275 1,402 1,129 1,369
Other fixed assets - - - - - - - 541
Other tax receivables - - - 2098 = - - -
Loans issuad g5 g5 a5 - . 69 61 60
Contract assets A - - 552 1,047 126 2,361 2,334 8189
Prepayments - - - - 815 7,725 2,958 949
Trade and other receivables 4473 2,432 1,387 2,710 4319 2,088 10,932 13470
Finance |lease receivables - - - - - 1,763 82 -
Restricted cash 67 1,083 1,413 - - 4110 3,100 793
Cash and cash equivalents. a 1,033 712 1,7_7'_6 a8 732 439 695
Total current assets 4,863 5,653 5,008 7,047 6,623 24,261 20,235 18,7396
TOTAL ASSETS 13,034 12,769 12,706 18,446 38,382 42374 34,51 31,904
EQUITY AND LIABILITIES ik
EQIUTY
Charter capital - - - 270 1,381 1,130 1,878 1.277
Retained eamings 42'_(_ 716 715 3,346 485 (2,698) (1,654) 5,123
TOTAL EQUITY 427 716 715 3,616 1,868 (1,568) 184 6,400
LIABILITIES
Non-current fiabilities
Borrowings 3,003 2,051 1,285 1,156 1,465 1,472 - -
Lease liabilities - - 2139 2,018 8,103 2,336 1411 708
Deferred gain from sale and leaseback 246 181 181 120 - - - -
Contract liabilities - - - - 11,606 7,822 - -
Trade and other payables = - 285 273 285 132 949 1,715
Total non-current liabilities 3249 2232 3,890 3567 21459 11,762 2,360 2,423

Current liabilities :
Bomrowings 3,662 2,327 777 448 441 963 1,605 2,487

Lease liabilities - 177 868 5080 3,833 1,624 806
Deferred gain from sale and leaseback 65 65 65 28 - - - -
Other taxes payable 234 469 475 - 255 1,371 582 994
Contract liabilities - - 2,651 5204 4757 17,359 15177 B448
Trade and nther payables 5397 6960 3661 4405 4219 B1B4 12875 10,002
Employee benefit obligations - - 295 320 285 470 303 344
Total current liabilities 9,358 9,821 8,101 11,263 15,057 32,180 31,966 23,081
TOTAL LIABILITIES 12,607 12,053 11,991 14,830 36,516 43,942 34,326 25,504
TOTAL EQUITY AND LIABILITIES 13,034 12,769 12,706 18,446 38382 42374 34510 31,904
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5 Financial Highlights — Selected Key Financial and Non-Financial Indicators (Continued)

As of 31 December 2023, the Group'’s tot

GEL 34,510 thousand, down 18.5% y-0-y), decrease in
plant and equipment GEL 2,223 and restricted cash GEL
liabilities reached GEL 25,504 thousand, down 25.7% y-O
decrease in totaf fiabifities was driven by the decrease in contract

al assets reached to GEL 31,904 thousand, down 7.5% y-0-y (2022:

by 44.3% (2022: GEL 10,004 thousand, decrease by 39.7%).

total assets was driven by the decrease in Property,
2.307. As of 31 December 2023, the Group’s total
-y (2022: 34,326 thousand, down 21.8% y-o-y). The

fiabifities by GEL 6,729 thousand, decrease

Historical Audited Financial Information — Consolidated Statement of Profit or Loss:

“Fg:g; 2019 2020 2021 2022 2023
2048 (IFRS)  (IFRS) (IFRS) (IFRS) (IFRS)

Revenue from contracts with customers 42,346 66,415 33,349 51,776 B6,600 82,541
Cost of revenue (39,664) (61,906) (31,383) (51,139) (83,873) (75,647)
Gross profit 2,682 4,509 1,956 637 2,727 6,894
Other income 287 306 959 588 303 3,684
Selling and distribution expenses - (155) (116) (583) (132) (222)
Administrative expenses (1.5489) (1,681) (2,251) (3,235) (2,082) (2,554)
E credit of fi ial
el y eng . (44) (69) (19) (16)  (254)
impairment losses . (7 (368) = (14)
Other gains/(losses), net - 181 (582) (835) (229) 72
Operating profit 1,420 3,116 (120)  (3,814) 661 7,606
Finance costs, net (875) (485)  (2,741) 631 343 (789)
Profit/{loss) before income ta 545 2,631 (2,861) (3,183) 1,004 6,817
Income tax (expense)/benefit - - - -
PROFIT/{LOSS) FOR THE YEAR 545 2,631 (2,861) {3,183) 1,004 6,817
OTHER COMPREHENSIVE INCOME FOR
THE YEAR = B B i - 3
TOTAL COMPREHENSIVE
(LOSS)INCOME FOR THE YEAR 545 2,631 (2,861) (3,183) 1,004 6,817
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5 Financial Highlights — Selected Consolidated Key Financial and Non-Financial Indicators

(Continued)

Historical Audited Financial information — Consolidated Statement of Cash Flows:

2018 2019 2020 2021 2022 2023
(IFRS
for (IFRS) (IFRS) (IFRS) (IFRS) (IFRS)
SMEs)
Net cash from operating activities 4,467 3120 12,612 210 (2,693) (1,350)
Net cash from/(used in) investing activities (238) (1,471) (8314) (1,918) 2,560 (377)
Net cash from/(used in) financing activities (3.286) (1,448) (380) 641 (1,160) (307)
Effects of exchange rate changes on cash and cash
ioiiniid : (M (83 (193) (79  (10) (1)
Net incre i h and h
.:uh w’:"d‘m‘“‘ SRR Ene S 942 138 3,725 (1,146) (1,303) (2,051)
Cash and cash equivalents at the begging of the year 91 2,125 2,263 5,088 4,842 3,539
CASH AND CASH EQUIVALENTS AT THE END OF
THE YEAR 1,033 2,263 5,988 4,842 3,539 1,488
Historical Audited Financial Information — Selected Key Financial Ratios:
e é‘;; (FRS)  (FRS) (IFRS)  (IFRS)  (IFRS)
2019 2020 2021 2022 2023
2018
ROAA 4.20% 16.88% -10.07% -7.88% 2.61% 20.53%
ROAE ‘e 85.40% 118.00% -104.38% 2136% -145.10% 207.10%
Gross profit margin 6.30% 6.80% 5.90% 1.23% 3.15% 8.35%
EBITDA 2,387 4,286 2,005 (584) 2,208 8,844
EBITDA margin 5.60% 6.40% 6.00% -1.13% 2.55% 10.71%
Net profit margin 1.30% 4.00% -8.60% -6.15% 1.16% 8.26%
Gross debt 4,378 4,480 15,100 8,604 4,640 4,001
Net debt 2,252 2217 911 3,762 1,101 2513
Total capital 2,968 5,833 10,977 2,194 1,285 8,913
Net debt to total equity 31450%  61.30% 488.30% -230.92% 598.37%  38.27%
Net debt to total capital 75.90% 38.00% 83.00% 171.47% 85.68% 28.19%
Net debt to EBITDA 94.40% 51.70% 454.40% -644.18% 49.91% 2B.41%
FCF 4,228 1,369 4,255 {2,199) (3,318) (2,033)
FCF as a % of revenue 10.00% 2.10% 12.80% ~4.25% -3.83% -2.46%
# of FTEs, average 140 185 176 182 128 117
Total revenue per average # of FTEs 302 403 189 284 574 705
Total operating costs per average # of FTEs (204) (387) (192) (302) (570) -640
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5 Financial Highlights — Selected Consolidated Key Financial and Non-Financial Indicators

(Continued)

The composition of the Group’s total assets as of 31 December 2023 and 2022 was as follows:

Total Assets
At 31 December 2023

wTmde and
athar
recelvables

wAR othar

Total Assets =Propery,

At 31 December 2022 plant and
equipment

 Right-of-
use assels

10.7% 20.9%

uinventories

The composition of the Group's total liabilities as of 31 December 2023 and 2022 was as follows:

o
Total Liabilities
¢ 31 December 2023

mlLeaso
liabilities

EBorrowings

Total Liabilities
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5 Financial Highlights - Selected Consolidated Key Financial and Non-Financial Indicators
(Continued)

The Group's total assets, total equity and total liabilities by years from 31 December 2017 to 2023 were as
follows:

Historical Data
Total Assets, Total Equity and Total Liabilities by Years
50000.0
40000.0
30000.0

—&=—Total assels

20000.0 . ==g=="Total equity / nel assels
—&—Tolal liabilities

10000.0

IFRSfor  IFRS " IFRS IFRS IFRS IFRS IFRS

SMEs  (Restated) (Restated)
(10000.0) 34 pec 2017 1.Jan 2010 31.Dec.201931 Dec 202031 .Dec, 202131 Dec.202231.Dec.2023

The Group’s total revenue by years from 2017 to 2023 was as follows:

gl

Historical Data
R
B evenue by types and Years
80000.0
80000.0
70000.0
60000.0
50000.0 === Tolal revenue
40000.0 e Revenue from sale
30000.0 ¥ pucra
. =g Revanua from
20000.0 services rendered
10000.0 "-_.‘\//_—.
IFRS for IFRS for IFRS IFRS IFRS IFRS IFRS
SMEs SMEs  (Reslated)
2017 2018 2019 2020 2021 2022 2023
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* 5 Financial Highlights - Selected Consolidated Key Financial and Non-Financial Indicators
‘ ' (Continued)

The Group's Gross Profit, EBITDA, Operating Profit/(Loss), and Profit/(Loss) by years from 2017 to 2023 were
as follows:

Historical Data
Gross Profits, EBITDA, Operating Profit/(Loss) and Profit/(Loss) by Years
10000.0
8000.0
6000.0
4000.0

2000.0

IFRS
(2000.0)

(4000.0)

(6000.0)

e (5r0ss profil  ssss—=Operating profit/(logs) s EBITDA e Profit/(loss) for the year

The composition of the Group’s operating expenses in 2023 and 2022 was as follows:

1.0% 0.8% Composition of Total Operating Expenses
— 0.6% 2023

—-“ri:"‘—r"

0.3% ©

m Third party services purchased
= Cost of goods sold

» Cost of materials used in
construction

m Employee benefits expenses
= Fuel expenses

= Deprecialion expenses of
property, plant and equipment

mRepair and maintenance of
property, plant and equipment

m Depreciation expenses of right-of-
use assets

m Guarantee fees and commission
expenses

® Professional services

m Other expenses
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5 Financial Highlights — Selected Consolidated Key Financial and Non-Financial Indicators
(Continued)

Composition of Total Operating Expenses
2022

® Third party services purchased
= Cost of goods sold
= Cost of materials used in

construction
= Employee benefits expenses

# Fuel expenses

= Depreciation expenses of
property, plant and equipment

= Repair and maintenance of
property, plant and equipment

® Depreciation expenses of right-of-
use assels

= Guarantee fees and commission
expenses

s ' mProfessional services

B > e i ; m Other expenses

The Group's total operating expenses reached to GEL 78,691 thousand in 2023, which decreased by 8. % y-o-v.

From this, the Third-party services purchased decreased by GEL 4,345 thousand, and the cost of materials used in
construclion decreased by GEL 2,842 thousand.

6 Detailed information on the Acquisition of its Own Shares

The Group's charter capital was deducted 601 GEL thousend during the 2023 year (in 2022 was increased GEL 748
thousand).

As of the date of these consolidated financial statements are authorized for issue the Group's charter capital was increased
by GEL 105 thousand and amounted to GEL 1,382 thousand, the increase was made by cash.

10



<>

JEU Group LLC - Group
Consolidated Management Report — 31 December 2023
(Amounis in thousands of Georgian Lari, except ralio and headcount dafa)

74 Additional Explanations of Amounts Given in the Annual IFRS Financial Statements
The leading position on the market and strong financial performance of the Group is driven by several important factors:

*  Service and customer satisfaction - Focus on Customer Service and Satisfaction is the sole focus for the Group and
it strives on a daily basis to exceed customer expectations.

=  Management - Each member of the management team has extensive practical experience in managing similar types
of entities and groups in Georgia. Continuous and day-to-day training of the associates and dedication to strong
customer service and the pillars of the management practice, which embraces core principles of associate and
customer appreciation;

Annual production volumes by product types were as follows:
Annual production velumes

{tones)
Type of product 2023 2022
Asphalt coarse-grained 94,292 68,589
Agphalt fine-grained 100,280 63,985
Asphalt fine-grained (A-type) 32,476 30,084
Total Asphalt 227,058 162,658
Bitumen emulsion 270 360

Annual production volumes per product and plant were as follows:

Annual production volumes (tones)

Type of product Plant name 2023 2022

Asphalt BENNINGHOVEN ECD 400 218868 142648
Asphalt = BENNINGHOVEN MBA 1250 8,190 20,010
Bitumen emulsion emulFALT15 270 360

8 Review of The Group’s Credit, Market, Liquidity and Cash Flow Risks and Mechanisms for their
Management

Credit risk. The Group’s sales of goods and services are made in the local Georgian market. Accordingly, the
Georgian market stability is a prerequisite for the development of the Group and the achievement of the
Group's goals.

The sale of goods and services is dependent on seasonality, the Group's liquidity decreases during the winter
season.

Considering the nature of the business, there are no delays in the collection of receivables.

Liquidity risk. Liquidity risk arises from the Group's management of working capital and payment of lease
liabilities. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they fall due.
The Group'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 Group's reputation.

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

11
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9 Major Risks and Uncertainties, Enterprise Goal and Policy with Respect to Financial Risk
Management

The key risks and uncertainties are related to the following:

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to changes in
foreign exchange rates.

The Group has exposure to the effects of fiuctuations in the prevailing foreign currency exchange rates on its
financial position and cash flows. In respect of currency risk, management sets limit on the level of exposure
by currency and in total. The positions are monitored monthly.

Political risks. An unstable political environment could negatively impact the demand for products, revenues
and profitability. The management closely monitors the development of the political environment, to predict
the potential development and potential threats to act correspondingly.

Market risk. The Group 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 the risk that may be accepted, which is monitored daily.
However, the use of this approach does not prevent losses outside of these limits in the event of more
significant market movements.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows.

Approved for issue and signed on behalf of Management Board 02 December 2024.

Wm‘ffky Giga T & ””93“& =
iorg : iga Tepnadze E: %

Group Chief Executive Officer Group Financial Manag
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BobsemmeEbymos, G@E obobo, Ese-goengg o6 gHmMbErozIE, pgerghl dmobegil 0d  Bmdbdsegdergbob
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JmbEmenoll 0abmmomgdal, :
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360bgndol pebeayghgbol Bobabdafimbogmday, bmem Bmdnggdyee sm@odm@ae B@3oagdaegbndty
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Lbgs gfomgeeragtol gobablmme nbam@dagool Bgbabgd, Gams dmbsbegbs gadmgmdzem jnblimgogofdyeoe
mobiBlvto WBasfodandol dgbsbgh. Bgpb gsdion 3sbmbobdagdangbo xam@ol someodol  dlgergeadol
boeddogsbyermdsy,  boosdbgoggermBaby  os  smoo@ob  Rededgdety.  domerme  Bggb  gaom
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31 qup3gBdgo 31 p30BRgho
TgBobghs 2023 2022

and sddoggbo

3MdpergswosBo sgeggdo
domoman Lsdmacegdydo 8 4,998 7,221
sdomgBols 338mygbgdols Bwds 9 4,173 4,576
s@BsGnHosET®o adGhoggdo 21 27
LagbFm s Lbgs dmobmgbgdo 11 4,316 2,451
bz pdgaraseosbo shhoggbo 13,508 14275
Beangaaeedbo gdoagde
Ubgs goguomgdaere sdbegodo 541 :
dstrspgdo 13 1,369 1,129
aoa0dmwo bybbgdo 60 61
LabgenBna@igengdm a‘-jmgbo 14 819 2,334
ascosbeonema 53aBLgdo 10 949 2,958
BogsFem s Ubgs Bmabmgbydo 11 13,170 10,132
deonbemgBybo @oBsBlim@o 0xsH0Eb - 82
B7bemEyEo G0 12 793 3,100
B0 © grienob gigogseobitpdo 15 695 439
Ly Beagenggoosbo sddoggdo 18,396 20,235
limen sgogglo 31,904 34,510
153790860 SB0HI0 S FHTRP OO0
Bs3ms6io Fs30H3Ero
lsfolicegdem gsdodeero 16 1,277 1,878
@pHNMZ0O BrpgDs (B3GIE) 5,123 (1,694)
e bsgoato 3sdodsaro 6,400 184
BERIBIwRdo
aHdgergseosto swmﬁwababn
LsoR s goeneagdryerydgdo 9 708 1,411
Lagsdem s bbgs gearopdaengdgdo 18 1,715 949
b pdnergaosto gsaradoxmodyto 2423 2,360
Bea 30350360 FSeEegdNEwoRgdo
Babiglbado bablifigdo 17 2,487 1,605
Lsoggs6ie goangondeiemgdgdo 9 806 1,624
Uibgs Lspagoslisbaom goanqugduergdgdo 994 582
Labgendgtimegde asemndErgdgdo 14 8,448 15,177
Lago36e b bbgs 3sen@BIEngRgde 18 10,002 12,675
@sgoggbne Sohms pslsdxgengdol 3sa@dnedgto 19 344 303
Ly Bmgerggsaeosbo gseegdawaddo 23,081 31,966
e gsameobuegdodo 25,504 34,326
Bemam U3 39005630 35300 @ 3xregdrepdobo 31,904 34510

258385 @ATIGI0EWS ©s bywo Begfigeo 2024 ferols 2 gBdYHL

20mfgo Bsézmolgomo 3085 H)B63Y
X3920L EOOYIHOO0 XonBol gobiblieo dgbgxHo

5 - 60 aa0Md%Y BmpgBmo gsbiamtgdnmo Bgiiadzbgdo foBaBonefiy JmBlimerogatidreo goBiBligho 3Bpafadagdol
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Beaggds 56 ool s bbgs bifvero Gg8mbisgeob gmblmerogotigbauro sGysModnds
{36bgdo Bepgdepemos soasli gstareym qrstidin, orey libgsazsMa 36 sfoli Bomnmgbamaro)

608306 2023 2022
38mBapgdo BmBbBsMgdargdemb pgm@aghame badgzmawybydogsb 20 82,541 86,600
28maggdab mgommogdmends 21 (75,647) (83,873)
LsgMom Beapgds 6,894 2,727
Libgs Bg8mbagamgdo 22 3,684 393
3590mg0l s BofimmyBal bafgbo 23 (222) (132)
sao8obob@Msgomano bafxgdo 24 (2,554) (2,082)
gobuBlnmo @ LabgarByatampde sjdoggdo nbraebyeo baghyrodm 1 254) (16)
Bafeema, bggm
aamaslim@ndols Bamoemo (14) &
bgs Bg8mbimermBado/(Bsteegda), Byhm 28 72 (229)
Laemdg@agom Beggds 7,606 661
wobsbliv@o (@obsbafygdn)/dgdmbsgsgra, Bydhm 29 (789) 343
BergPs BraggBob pagslisbaoc @sdgp3Madeg 6,817 1,004
B dol omsbsbagals batio 3 =
flanol 8003 6,817 1,004
fiamols Libgs Lifraemo BgBmbagamo 2 2
e fiemols bnemo BgBelisgsemo 6,817 1,004
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(023680 BerpgBepcras so0sb otz enaiiin, o) Ubgsazsm@ 363 360l Bocaogbyero)
B0BoBaB Lsfglcogdm Wﬂ s L b:gnwm
3BT gy smey) 3xdodseo
BsBovo 2022 fenols 1 03Bgscls 1,130 (2,698) (1,568)
Usemo BgBealisgoero/(Domsgo):
2022 fiol Bemgghd 1,004 1,004
Uimen 2022 fieobs Lmero BgBmbisgsero - 1,004 1,004
m3gG3p0gBol BareiByargbarsb:
ByBaysbndo Lafaliegdm gadadaerdo 16 1,635 1,635
Lsfgbeegden gsdodseral Bydgogds 16 (887) < (887)
L a3pMsgogdo Bmmﬁmﬂbu»ﬁ 748 - 748
BaBono 2022 fiemols 31 039389 1,878 (1,694) 184
U BgBealisgsga/(DoHE0):
2023 femols Berpgdo 6,817 6,817
U 2023 famob Lhemo B98mliagomo - 6,817 6,817
@3gGsg0g8ol gareabyeryborsb:
Bnbaghabnlio bafaboondm gsdndee 16 35 - 35
LaBgliogdm 303odeeob 3gdgotgds 16 (636) (636)
Uam oa3phogogde dgumd)egdob (601) - (601)
1,277 5,123 6,400
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gm0 bsblhgols Brmdcharbols mBlimogohbaRee BaxH0Dagbs
(omsbbdio BraggBgenos sl oo erofila, o Ubgopgs6ic o6 ol Booomgbeo)
Bgbodgbs 2023 2022
&2 Foxmoo Bsgagbo Lsmdghagom
BmBbAstinbrrgdalipsh Bog)dawo Yo (oopb Psogeom) 82,493 76,071
BBty aeEsbmowo gowo (ory b Rimgerom) (77,058) (72,112)
@sgotsggdom BmdsBsgpd by 23@IbEOLe BHLO (baBgdmbisgeae paeslisbaol 336gdg) (3.739) (3,470)
ascsb@oeno Lomdghagom ascosbsbacogdo, Brggdols ad@sbisbageols gofes (bsBgBnbisgenm (2,888) (3,295)
as@ilisbsgools hrogerom) ' !
sdGHBBIENO Lsm3gMagar aooababigbo, Beaggdob po@slisbogools 250 217 415
(975) (2,391)
basbrggam atingrol sBsbrorHydosb Borgbire GO 4 7
Lbgs a@slisem3gfoEom batiygdobmgob poEsbEogro BIHo (85) (68)
B0 03)Hagogdowst (1,018) (2,452)
x0 ©s Bl 0dg0asenbigdty dorpdre 36mEgBG0 141 163
adgsbigogen 3mmEnBHdo - Baliglbgdo bablitgdo 17 (179) (143)
assbomo 3hmagBBgdo - Lok a6 3oeEod)Egdgdo 9 (294) (428)
Bomgdeeo 3hmggbto - Bnmbegbydo @0BsBlrmmo oxsMocsb = 167
bam3gsgoe bygdoabebsdo 2o8mygBgdiero ffBobes gawre (1,350) (2,693)
@ 6335900 LsoBagbogon LsgdosBmdogsl
domomagoo LsBrsegdydols Bdnboliongol ga@sbEOo BT (683) (625)
doGiomacoo LsBrsangdgdol 3dgoEEoEsh BorndayEmo 3o 306 655
mobablim®o oxsGol Brobmbgdosb Bopgbmeo Ao - 2,530
Loobaglcyogon bsgBosbabsBo (psBmygbgbamo) Borgdawo FE0Bws BOwe (377) 2,560
gexmao0 53350000 LagoBsBlim bsglasBrboesb
ByBealiyemends bisfiglogdm 2s3nghorol 2 BOM@aELD 16 35 1,635
LsFabeogdm 33000 Egﬁgnﬁgﬁnbmsnb av@abEogo msbhgdo 16 (636) (8B7)
Bgebisgeomnds Bsliglbgdo Lablimndols doegbogeb 17 3,980 941
Baliglbgta Lsblmgdol dotols sma®gs 17 (3,120) (1,445)
Lanpstm 35@@3&9@3&3&01& domol @yt 9 (566) (1,404}
mﬁmlwﬂmﬁomn@ﬁ_,@ﬂmﬁmww (307) (1,160)
gm0 gorabob 3aawomo Jmbob aacoegbydal §Ba350 BITLS (17) (10)
@ gneol gigegsegbitgdy
Fo0Bcos gerghs memols s merob adgegsargBgtBo (2,051) (1,308)
B0 @3 BrIEmab 0jaeaseyBitgo fieveb esbafigotBo 3,539 4,842
_3wo @ gewob aegieghibgo ferol Bogob 8 L 3,599
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(rs6bBo dmgBeyens sl Jooren u®Bo, 01 bb3sagoMom 5 oob Bomocgbzero)

1 B3l %) 330 s Bolio LisgBosbods

Bobsbgbstiy  JmBbmeraoMgdero gobsblimmo  sbyafodagds BmBbsgbamos  gobablnmo sBpatndandol
Lagmsdemmole bihboaddgdol s Lagstronggermb Jabembol Lode@sendfm spioabob, BeModagdols s dr@odob
amobrigbgdol Bglsdadolsce 2023 Gerols 31 o086l EALGMRNIOTIO Benolisogol, B3L X0 a@m3obongols (“LafsMdm”)
s Bobio Bgognmdagno LsGamdmbionzol (gRHmmdrngde BribbgBogdmero HrmoE fozama@n”). )

Lofis®Bm astlices 2008 ferols 23 5360l @b HaoLhHomydYmos Lagetonggemedo.

Lofatde afol Ggbememaro 3slmbolsBagdarmdgdols Lsbrgamemgds, agymdBgdimeron bajafaggerel 3oBmbBEdEmmdols
Agbsdadolse @ HIROLGOOMIBTL0s Llo3 baxamm GggldHob gHmgboa LssaaBmdn, LsGgpobdhatom Bradg i
205251537,

2020 ferol 10 spgobmb, Lafmand ssadbs Bgogrmdogeo Lafs@dm 33b xgm afmdo (“Ggogemdogro”) w3tanbado,
wasobols 336mbacgdermdoly Bglisdstoba. dgomdol Lofamdml o6 pabbmGgogegdos m3gMaEogdo @ 56 Mol

dmgdogeo.

2023 Fewol 31 @gagddmob s 2022 Ferob 31 ©gagdmol BpmBatymBom xangol Bmmdgermdob LM ams oga
9g0qgao:

31 ogupPgf0 2023 31 ongfgo 2022

Bobm gogsdody 43% 43%
aomep0 Bat1gmodzono 43% 43%
Ll sgEma06ds 6 14% 14%
Lo , 100% 100%

mwfmwwmmwwwwmwmmwmwm-
B3l wxge Imgrobyo” (Ug. 405497751) pibes Bls 9 aBd0l” BB Bgenbyero. Jrddsbool Usbagrmn
833025 Geamgbemo BboFggd0 56 FIpaErOLrs.

dodoos@o bsgdosbebs. Xynpo BOOYos Bagsmm obr®LEENIEOoL (a%bgdob) 8356gdenmdols 3emgdhnddo @
Ls889BgdEee Babbgrgdol fomBmgdsdo.

Laysfm oba@lMadda®ol (33pob) 3mgdhgdo dofomspae LixsG GobrpHdol BEen beatigoger@gde,
@mdgdog gbswegds Ubgamslbss Lsbgemifogm omHoEomeo 3otgbol Bog LadsBoggurmdo.

2017 Ggamb xazeats @bofym slimagaol Gotdmgbs 8ol gmongbogn Gmdoqrm® Jo@ba6ado cos 2019 figerb eaofjym dogymdob
gBrmebool fahamgds Lygnmsto Baymdol gBerbool Jodbabsdo, 2bggg dxmo Gpoemobagos bagemoggenmb BBy,

GoaoliGotigbagmo BolisBsbomo @d lisfBosbeaBols 5300, RAIBOV GaobEmomgbammo Bobsdshmo @b LsgBosBmbols
FafomdEo SO Mol 26 8solob Brageosbio #2, 1 danmgo, VI Las@orwmemo, odogrobio, 0160, begsGmggee.

focilixppgho g, fobdegbsty jemBlmeomatybaeo gobibato sBpsc0liaghs Gotmpgbomos dehoraer wsGo
("GEL"), o bbgoagstam a6 s@ol Gomnmgdyero.

osbibgdol sdeiggsargds. amBlmmoamgdre gobblin® SBps0dagdsBa s pobdatgdom Bgbodgbgdlo fotwpgbogro
gagees osBbs sfpgamendoeros wybenegl sl JoBorne @ehdeg, 07 bbgspgstaco 6 sHOL Bomom)Bdero.
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2 xaomoblsm3ghagom psgdm

xam@o UsdBosbemdsl doMmoms@sg Ladethongganmto sbogogengdl. Ladsdmanenm agerghl gebBgomatgbago Babmols
35M330:9en Bsbsliosmgbyemdl, 8son Bmcob Bgwattoon degsero oBgeagns @b Bspsemo LadGeagbdm a503337mgB0.
Lsgs@onggemmls  Lisgsslsbsm  3sBmBacogdarmds 993080BoMgds  asblbgeggdnen  oBAIMINIALEOIRLY @ blo
(3OE)dgdb.

obpmo asBznmatgdagn gambBmdngs, GmymMog Lagstanggenes, 93308cpdatds Lijteg paeroergdal @b Beafiygerswmos
pemmBagrm@o  LadabMm  SoMedgdols @b qymBmBogneo  gsfbol  808s6m.  BywgpswE: Ladatonggenmdo
aoBbedEogegBme Ligdosbusl Bgodegds sbenegl Golizgdo, Gmdggdog, Gmpmg figbo, HEbma BBgommRLe
dsBmgBOLmgol. LsgoMmggenml BmBagsero g3mbmdogamo BoBstengds oEfnmsw @sBmynwydrieros Bmsghrbols
Bogt  peBbmmgogepReeo  ggmbendogn©o, gobsblm@o s  dmbgBatrgeo meboldogdgdoll  g@addyneedsty,
bagsosbisbscom, LsBsmmgrgdmog, Bstoar@omgbyer @ dneodnga® dngergBdmab grhmse.

bsdoyeeo 93mbmBogamo amglm, odgfser®o @b ogolmase Bsbatity meoghitomdyma gambendogato
3mamodogs,  d@sbabaegbol © Bybaneawo  GomEgbmds @S B8gomgbryemo  Lagaabisbsom 36333900900,
8608gbgmmgba poBamioggdnmo sEioboldMgonwwao 3HmaaENmgdo, mebem dagybydost dgnsgsomosto baga}m
08B0, baerlisyBaero ompMmegegEmo BegBkymds, 36 B¥B30cMIdNEe, 0BAIRMOAIAIEO @ BHEXNTERH
LayBsBl3mbhm  obaGlihmdhmns, sBowmdnmo, ©bymngbdnwe @ 3BIaNBdowe baghe R
Lads@oggeredo dobbglol FamBahgdol Lingroge® Lsgrdgoah FamBmagopgbL.

mBo rbgoils s M3Ms0Bal BmMob, 2022 farob 24 ;mgdyegaerl, Grligm-v936Gonbob baBrgsmst Hrbneo Lydbye®n
dagngbob B60856gemmgsbo aedamoghgdol Bgdmga. Gbls XsMgdds 2500533909 9 3650B0b Lsbrgs®o. bagmsdnmobne
BoRBgmen mBsc, Bgia stob yagemsTy oo Aggreadeago baBbgEm onagoslbds gammdnm bebgedfogmty 8gmey
ogmon m3ob Bg8pgy. 9856 gedmofigos ggHmasdo 439esy oo Edmegoma JHobobo mdol Bgdoge.
BoomBmdom m3msnbyao ¢mggdl daggebsl as Hmagdl Labergal. wmasobisto mBob By dggMds §adygsbas dagysbad
@3 93096080 m@Bd BogMo0sbyded warfighs 835360 9308803960 Lsbigogbo Arbgomls s dksgaeeds 3mBastosd msgobo
BabBgbo Grjbgmowst @ Bgwrmmntowst asoygebs. Lodsaos KoM Jomng gomafigds, Bap@sd 8sb 1330 Gm3yas
3mBsbodefmemo  g@obolo @i Byt gambemBognmo  Befsgo  Jgfenbol, Gglbgomols @ qoabathfigbo
Aimgaonbiogol. 0dol gsdm, Gmd mdo X9® Jowgy BoBoBstymbl, Bgmdagdyeras bydfdmbme dg@sbogh LOvewo
Sgamggegds XaBBY, G306 3OIBMBL 35IHIZIIWBS DrRRLE 3nbmBogeby TyinBgegbol oogol Bglubge.
@8l BgLaBREa30 ae3egbs 36 3jmBos Xameol LagBosbmdby 2023 ferols 31 308360l Brogmdsmymbom.

2022 fgeob Lage@mggunmb wEmEng.:.ﬂ @sndomo gambembognmo ©obsdogs skagbs. o8 Gabgbosl sbggy Gbafo
@mioms mgbm J3gybol Bmdsarsdggbols Bogtagosd, tabag paBmofigos IMmEndgosty @ Amdlsboy@gdaty 8gGo
Broobegbs. ov8as, Bswsemo Bmmboghs o FgbadsBolo® @slighols Bgs sliggy bgeol  ofigmidl obmaagosl
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Bg8mliagagbo @ bR gdo 3353800 Bostiggdosb 2022 ferols 31 1308060l @slifmmgbolisogol oge By8@oao:

Lsbgs B60Bgbyermaabo
BgboBgbs sdgombatgdo
LadtmmgaBim batxo 17 12

doGomso BBsBmggmo gybEol SBDEIIBs. D0OMZHTO pBool sBsbrsyGhs Byaghs boergsbpdols @
36900g00liash. LB a3Ba3300by obagdgdycod @om@ybeds oym 6 (2022: 6). domomago Bdshogawo 3gfbnbswo
ByopPEs  SEANHEERITO  @0MIIOMMOLEH, @oBsBlnho  BgbgxaGobpst, LOMGIROILO osp0aigols o
a3BgomgBol boeddggsbyerobad, B atHgRb gsBymgoamgol HaHbobas, @ergoliingobs @ BgbyoEadol
m@Gmbobysh 2023 s 2022 ferob 31 @9a3BRL @@ fegdoborgob. Lbgs meaByBo @S 3EIDIWwIdIdO
themBergBog m3sadofiogds Xamaob gages toegbie ePsbosl, sGob @s35gB0hgdaa Bbatngdosb, @GO
s68smEndemos BgBodgtedo at

dofmomsmo BBsMoggwo g,-é]Bin} SBsBbosmmgdol BsBmgbo 2023 ferob 31 ©9398dG0l qos 2022 femobs 31 nanddmob

BopmBstigmdoo ogm 898@)a0:
- 3gbodgbs 31 paBdp@o 2023 31 ©03980g0 2022
@sdotoggdume 3o6o a0lisBER genmgdols 19 40 30
3ougdEngddo

2023 qos 2022 Gergdob 31 ©9399396 @b Brngdobogol, dof0maeo 88smmzgeea gribeol Bgdmbogerol @o
ol Bujbengo oge B3@aae:

BgB0Bab> 2023 2022

@3gdomeggdee 3oGomd 25bsdR grmmgdol bR gdo 26 612 700

57J o J{mg\/ 25
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3L %91 pfrmdo

@obsblimto sbastholyndols gsblsmdgdomo Bgbodabgdo = 31 n30ddgto 2023
(os6bgbo Bragglaeros somsb gadiorgyem eratidn, oxrg bbasagads 5% stioll BomomgBeiemo)

9 33¢03g00L gsBmggBadols wBmgds @b baox MM gswrEgdrmgBobo

Xaaal Lamdg@sgom  oxstom smgdmemo sl Boffol Bazggmgdo
dmfjymdogrebdgdo @b sgdmBmdogydo segdveo adgl goBsBlndo opsfom. Laoxstn byendnifmmemgbybo Bmyswsw
@aEpdyerns gogbompdyg 3ytomegdty 15 - 8 foolb gyxom, Gmigmsg Bgodugds Jebeg, asp®dgergdols

@y geebbgdo, 8s64s65-@sbswpstgdo s

dgbsdengBemebs,
GaoEngdgRo dhnggdol psdmy)byool m@egdol bsdsesble poMgdmergdgdio oym Bydogyo:
856365~
8ofjols sBspsHgBo
b 53¢hmBe
BgBoBgts  Bsgagm o 59: @ penipo Lege
gbo Boffgedogomdy
Bo
0300006 BB
1 0363560 2022 159 5,220 402 2,089 7,870
Oss¢hndnda . - - - 50 50
sgdoggRobs sBeygbydols mmemgdgdols (767)
bganansgogst Bgmebnds (42) (725) - -
3Jhr3gdab gsdmygBgdols gnargdgdol 3gfysace < = - (L740) (1,740
dofmomag bsdwmagrgdgddo gomodabs - - (402) (171) (573)
Bodmfno (117) - - . (117)
31 @q308dgHo 2022 - 4,495 - 228 4,723
3ddoggdols gademygbydols m@egdgdob (249)
baemonagowsb Sggeligds 42 (291) # -
BaBmfigas (42) - - - (42)
wgﬁnma - 4,204 - 228 4,432
©apMmgeo 38mGHdobgool bt gdo
1 0sbgato 2022 (93) (511) (109) (128) (841)
fiemols gagonob batio 27 (87) (354) (56) (159) (655)
3doggdob gsBmygbydol mgegddol 869
bgnonagomsb Baeeligds o~ 63 806 - -
3gdoggdob gadmggbydol ngargdgdol Bofigsads - - & 81 81
33900l bativol gewodoBsios domomap
LaBmargBgdo pacadaBolisl = - 165 117 282
Bodmfinmo 117 - : . 117
31 939089602022 - (59) = (88) (147)
fierobs gagmols badyo 27 (42) (350) - (52) (444)
3ddoggdol ge8mygbydol p@ergdgdols X 291 ) ’ 201
byeroagasb Bggsligds
Rabefig@a 42 - - - 42
_31 ganBdytho 2023 - (118) - (141) (259)
UsBagmsbBlio @oGgdremgdybo
31 93980960 2022 - 4,436 . 139 4,576
31 (ug39089to 2023 - 4,086 - 88 4,174

ﬁf‘*\’"’ S e ‘;‘/
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83b %0 o
3mBUegoomgirmo gobsblinmo sBysmolagbol 3s63sMd domo Byboldghgdo = 31 )30dd)Mo 2023
{(3Bb980 Besggndencres 3023l glstoreem arsditio, oary libgaaaatisg o6 sol Gooomgdeiea)

9 03980l §38mygBadols NEemgds s bsoxshm garaodrieadndo (3epMdgengds)

xamaob 8oa® sposmgdaero Lyoxshm gaeropdmemgdgdols badagrabbm momgdmangagbo ool Gydoppo:

31 pagBM0.2023 31 og3nBBg@o 2022

Jombbgbo 1,284 2,698
33Bmimdoegdo 230 334
Bofis - 3
b boxahm goememdaegbgdo 1514 3,035
Bson dmdiols;

atdnegs@ostio 708 1,411
Bmaenggeosba i 806 1,624
bryen Bsogshm 35eomodaegdolo 1,514 3,035

Qﬁu_g;%.g}\/ 28
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83b xg0 8o
3mBlexpoomydno gobsblinGo Basholagdol p63sngBocmo Bgbodiggdo — 31 qg3nBdyMo 2023
(6B380 Braggdepenas soasl Fsmmeem matidlo, ooy bbgoagomom ot ol Bomooydeeo)

9 sg3cy0agBol 338mygBBols A@Eengds @3 LsoRsOM a500gdmedR0 (p33Mageryds)

. saEoegBgdo Lsoxs6im gsenaadrierdgdo Ladseablin gopbrergbybdo oyn Byde@os0:
867865~ ;
8gBoBg 8ofiols  doMbBy @bsEptgdo  agOMBMd
Ba Bagggongho Bo (o1 omgbo
Befymbogrebydo
LsBsnsblie nofglemegBs 2022 farols 1 0sBgatls 21 3,733 - 2,415 6,169
oy sfim geerEabregBgbols dofol @agafigs @ (1,217) - (140)  (1,389)
assbamorn LadmmggBtm beHRo (n (354) - (73) (428)
2@3bEowo x3GoBgbo @ biryHiggdo £ (15) = (1 (16)
33) (1586 = (214) (1,833
SERBICHR0 QIO H0I00:
@smopbmen baddnggim bafxo 29 1 396 5 72 469
sbagro oxa@nbo ferol pBlaganbslo - = = 50 50
Bamsena bsogstim gsen@adirobybol Sydeendo 2 10
- - - 10
spastigbolsls
Lanyesmm gomogdmegdgbol dofyaade = - - (1,855)  (1,855)
afogbero xsMolgto s byMsgglo bafygo 29 - 59 - 1 60
am@basBmthol UbgsmBomsb bamacro/(Bmagds) 29 : (163) = (139) (302)
Ubas stommmmso dndfambs 14 249 = 4 267
15 551 = (1,867} (L301)
LisboenyBlies moGnbrangds 2022 fienol 31 @a300BgHL 3 2,698 - 334 3,035
Lsongsfim gaenmgbieengdydol dofol @@z (36) (411) = (o) (557
25@3bEoemo LadkmagBin bafxo- (3 (251) = (40)  (294)
pe@abpagno x3Godglo @b Usnhaggdo = (6) s (3) )
(39)  (668) - (153)  (860)
SEBINIQO Feroerglabo:
@atingbmero Lydmmagbm bafxo 29 3 275 - 40 318
Baso Loy smm Jeenodmergbgbol Bydeamdo 29 = 4 i ~ 4
sostigholish
Lsery s 3ranpdergdgbol Bofiusat - (1110) - (1,110)
@stngbmen K sHhodgdo @s Linmsgydo bydxo 29 = 66 - 3 69
anfliomadm@ol bbgsmbdomsb Damarmof{Bnagds) 29 = 18 - 7 25
bgs stagmersmo Bmdmonbs 33 - = 2 33
36 (747) - 50 (661)
bbbl @ogBmemgbs 2023 Feols 31 n3pBdyols - 17283 = 231 1514

fﬁ" Ore] %/ 2



?7

83U %o 330

aBlimgeoatndaxmo gobsBlimGo sBysGoBaghols 336asHEBomo Bybodgbgo = 31 gandegmo 2023
uBbabo BeaggBeemns sonb goiarger qridn, o3 bbzoazsH@ 38 aoll Bomoagbeiemo)

9 sgoggol psBmggbadol EEnds s LioRHM 3xrEodrrgBdo (33Mdgergds)

L o sgbosh @s35380Mgdmemo badxgdo, Agdmlmenmdndo @ BaMsgngdo:

Bgbolighs 2023 2022
Beagghs Laoy e geengdmendbol 9gfgandowst 29 - 410
3mLesBmmol Lbgambogst Bafseo/(Bmagds) bsox sk 25eEnBeandgbol 29 25) 302
3ooasLgloEsb
Badsmo booxstim gaen@deergdgdol Bgdogmio Smootgdobisl 29 (4) (10)
XoM085B0 ©s beraggdo 29 (69) (48)
adnggbal 28myghigdols wmergbal ggamol batyo 27 - (655)
Lad@imggBiem badxo Lanyafin gewngdregddty 29 (318) (469)
Batrsgmo LsoR st gaemEgdryegdgdol Bfyzactnwsb 29 (194) -
e oRsG9dmE sgsgBohgdremo badxgdo (610)  (530)

Ly By, egensqoo slisgsgmo oxsmgdby 2023 fgerb ogm 860 smslio eoatn (2022: 1,833 somslio qoafo).

Laoyxsmm bgendnafrmenadgda 56 sfiligdl bbgy BonsBbBgBNBL, goMEs PbsgBmbmydol 0BRAMybgdols 0xGom b TeN i e

59039880, AmBgelsg Bemdl gdjoMiggdgeo. oxsMom 33a)d
Gopmiig mbEmBagemymas bybbgdol segdobscmgal.

10 g3cabEogmo 53s6lgdo

0 Jdngodo 8@ Bgodewgds axdmygbadae ofbsb

31 qgantbgto 2023 31 y3gtdgeo 2022
LadBBYAd e JmBEMdAIBDY Bawabrneno s3s56Lgde 936 2,542
bamdgfogo batgdolbmzol pssbearo 3358ugdo 30 433
sg3BligBols gavmaslizngbob GHgbgkgol sBsGogbgdo (17) (17)
Limen p5005beoogno 53s6ligdo 949 2,958
11 bsgs36m oo bbgs BmosbegBpo
31 yagbdgto
31 qon3990gfo 2023 2022
Lsns e mobegbgdo 15,058 10,806
L3336 BmobmgBdol Brbiwmebgara byaGpooadm FBasgaol (402) (148)
sBatogbndo
e boga3em BmmbmgBado 14,656 10,658
Boacnbeanbndo Lad8aByBm byedgafmegbybol obegdbsgoomst 2,829 1,925
gygn Bbgs 8mobmgbydo 2,829 1,925
Lemem 1335360 s Lbgs Bmmbegbgdo 17,485 12,583

%R0 0ygBgdl gsbl 9-ols as@singodumen Bn@amBsl, GmBdjerog Bmbiseombaemo LsgMgEodm Hobgol Bggalgdobsb
0ggBgdl  sMlgdmdol  BsBdnwby s@Lgde  BmbsemEbyer LsgBgom Gobzol sBafoghbl Lagsjmm @b Libgs
BmenbegBgBolicngol. xamaoel lue Lsgsdtm Bmmbmgigdo BsBdo Bywagds dmmbrgbgboliash s@anEmd®og oMby,
GmBgams ECL-0b 8yasbgds begbs oboagameearn® @b gmegddo® Laggmdggeny. 08obsorgol, Hma gabolisbugHmb
ECL gogngddou Bobo'by, Lsgadtm Bmmbegbgdo xamnnwogds Lsbostie Lsy@g@odmeé Golsgols Bsbsliosmgdergdols s

35OP@IGOHVCTO @@ggob dobgezgom.
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83l %o a0
3obbormoomgBrxmo gobBlzho sbpsholgbols §60shAgBomo Byotagbo ~ 31 woggttgo 2023
(o006b980 Gespndoaemos sosl JaGmriem ensGin, oy bbasagsGam 5@ stiol oomnmgdremo)

11 bsgs§ee s libgs mmbmgbydo (gspthdgemghs)

Lisgs3em BemembmzgBydol aGHmb Bson 17,641 sonsl ematio (31 qog398dy6io 2022: 12,525 sosbo enafin) @s 246 soalio enstio
(31 ganddagfo 2022: 206 sonsbio erafn) Bggsbims ECL-om gmegddom® s obiongomesemn® bagwmdagens. bags Jam
Armobrgbgdols goblis®og@emo ECL-ob Bsdmds Hmdgerng Ggeslios obmngomraea®o @b 3eegddom®o bagmdgerom,
Bgop0bs 155 sowslio wado @b 246 soslio stio (31 @nagddgho 2022: 60 smslio s 88 smsbio ersto Blisbadobsw)
Bgbodabobag.

Lisga3tim dmmbmzgbgdol dmbsgrmobyero bagmgmodm Bamseab sbsMogbgbol 8mdsmds ogm 8n8maao:

2023 2022

Boalsseemmbaero bs3Homodm Bsdagrols sbsGogbgo 1 osbgsls (148) (132)

_ fmols gebsgenmbdado spostigdeeno dnbseagbgemo bsgdgoodn Bamaemo (254) (16}
begar dmbsereaByamo Usgdgodm Batserol sBsGogbn spostgbeama fomol 8magds o6

Badsenio (253) (16)

&nbmﬁgq-n h.\ﬁ@n@m Bamagmols s6adogbgdo 31 @g30adaels (402) (148)

12 9pbenonwo gowmo
31 @g390dnMo 2023 31 gagBdg®o 2023

a®dpamgamosbo Bgbonenero gowo = ;
dogergge@asbo dpboyonao oo 793 3,100
b Bgboreeero grwo 793 3,100

By beaeaee oo §m8nsoagbl bydd)bydemm baemBgMynmgdgdy dompdrmo 336Lgdabs ©s byedyydmemgdals
Bgboemgdol psMolihool @atfpegddo msdemmgogn msbbgdls, 2023 farol 31 393dGol BpmBstgmbom: @sds
585born@sbol 3dmgdigdol gatfyergddo gmeso LsbbMgdo Gmdguog ogm Bybovaememo, Badmds Bgswynbs 693 smslio
a0 @3 babdMhyeEns-pmogeeggob byerdymnedol Bgbmaargdol asmebionb astyagddo msbbgdo, Gmdgmog oym
dyboneaen, Bstomds Bgswpnbs 100 smsbio gramo. (2022 Fuol 31 mnag8d6ol BogmBsGgmBonm: Bnms Jstomols s
abgoms-Bonsbgmob gHob Ggadowmodagoolb dGmydEndob neymgddo Hmdgmog aym 8gboween, Badomds 8gspnba
3,000 sorbio myto @ Lad@mgeos-pmopgmergmol bgebgi@magbol Bgltmendab aafsbihool gatpmgddo mabbgde,
mmgmog ogm dgbomeormo, Badomds 8gspobs 100 somslio mmsma.),

Xd8ob Igbeoeyee gyl geeradsde @gbndebagos Bngydneros ByBodahs 32-8o.

ECL-0b 9ggsbigbol 8n%bbgdolomgob, 8gbamomero guemob Bsdmgdo Bstormgmos 1-gro @mbgdo. ECL 58 6s8mgdoliogols
2023 fjemob 31 @gaoddeol s 2022 fiemob 31 g3n88@ob SopmBsmgmdom agm Bammnb Bmera.

Agbanenwo gowol Ba8mgdo, pebmaglgdayemas Jatomen dsB3gd80 Gmdgemmoag Fitch Ratings-ob 8oy 8obojybwmmo
sgao B Lisgfgondm Ggodobyo.

13 Bséspgdo
31 oy308dyto 2023 31 qog390dgto 2022
Byoemgmeno g 8abagogdo 1,106 639
Lasomsafogm Bsfomndo 58 340
mbagfmbmgdiol GaMapdo 33 17
Lbgs Gatognbo 172 133
o 8:6s8980 1,369 1,129

Botgndol bata, Herdguog fiarob aebBagermdstio spostigdiemos Mmpmeg sdmbaggdol mgnomgomgdmendsl 8gsopoba
34,272 sonolio ematho (2022: 37,437 s;mabio ansfan).
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B3b x99 330
Wms@ﬁmwmw—m @3990 2023
(02366780 Beagadeacros soasl fobomem @3B, ooy bhgap3sM3@ o0 ool Boooamgdeyema)

14 OeObBsGRERmB psEneagdawo byemBafaedoes fuidngdiowwo sjdoggho @ 35E0EPIrge00

s BOIBbBIAIDEYBONE RBMHIGBTTO byeBgategbgdest @szrglatydom seosts gBgao SJGo3Id0 @3

3serEndrengdo:
31 napgto 31 gagdbgto
2023 2022
UsbgenBigatememgbder sgchoggbo:
a“‘s@m-‘@-‘mﬁf‘ WG@%‘“’[’]E’G“W -5:1003050 :’anﬁ:}aﬂ@n 819 2334
BradibBaiRerndorb pepmtBgdmera byeBnyGuerg3gdoosd
Ugen LsboeeBaraxrgde sgbogaBo 819 2704
bsbgeardiazGyamgbe 35e@Ibiarbydo:
LBBgBBmem bygBgeraengdgdy Bowgdiewo 35Bbgdo 8,448 15,177
Lgem LsbgenBgatramgde 3samadrengbydo 8,448 15,177
31 gapBdgho 31 g3pBByfo
2023 2022
oo Bmials:
afdgangsostio LsbywBaidegde goemegdwydgto - =
Bemgamgasconsbio LabyeeBgaMneEgdm gaeEgdYwgdgdo 8,448 15,177
b Bsbgandgaremgdem gsepgdaergdpbo 8,448 15,177

Liabyendngfrregde sgdnggdol Brmbsenmebymo LsyMgoodm Bamsgeols Bgm@sbgdobamgol, xange oygbodl gsbl 9-ol
2BsM0g By Bompmdsl, Gedgeog oygBydl s6Lgdmbol  Bsbdoendy dmbsenmebyero Lsgdgodn  Dsmsmob
5BaMogbl. odolsmgals Gmd geobrdml BmbssgmeaByemo by 3dgoodm Bsdsgro, bibyedyamumgdm sdBog0d0 XamIBEds
Lot bsghgoohe Goligol dsbsbosmgdergdol Jobgegoo @3 mgnbol Gemepgbmdsl, GmigedyE o6 dmbgos
obgmobol FomeopgBs. Lsbgedgytrergdn 3JB0g98L, GedagBog ©s35gB0MYRNIT0S ©sbdmEgdgee Lsdndampdby,
enBgngdbi 56 Brmdbsgeay ofigmobol faBoagbs @> sqal s@bgBdomsE Bbgoglio Golgol Bsbsbosogdeendo, Homymog
Mag 9BGM  ©oEo bboo  sGal

sdaon  Legedem Bmobemghgdol Sbgegbo  Gosob boerBgafrangdgdl.  o0das,
Lsbaen8g3@rmangho sddogo ssbrsngdyero, dom Bydoe o%bcoghs s8emgdob Gobzo.

aaEoedgdo Lisbyednatriangdm goen@dergdgbob bubseablico @ofgdeenndsto oym Bydogpo:

2023 2022
LsbgemBgatrmemabm gsarcondemoBdobo 1 0sbgs@ls 15,177 25,181
@aBahgdgdo farab gabdagunemdada 183 5,127
Fawals s68s53@mdsBo sensfdamero ey 50mBsggdo (6,912) (15,131)
_sboerBy3ryengbo goreegbuerodybo 31 wosoPoth —— Res
(i) Bodabgerezobo gaanaengBydo bibaerdgatomybe geRIbIybobdo.
LsbgeBgaBrmodm  gsempdrrgbgdo  Bafgomes, Mo Xpomsle  pedsec 860d3Bgeomgabo  agablo
BmabsBmgBErgdmb psgmEBaYBnEn baerBgatoeydoEb.
(if) baobgemBqzmecndes goen@gBaergdgbort @i3030009805m0 sgrastgBeern sdmbaggdo.
2
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83b X910 930
mewuwww-m 08B0 2023
(003680 Besggdeparos soasls Jotongen anstilio, vz bibgoags®e@ o6 sob GomacgBera)

14 BmibBsepdmsb p@meagdme bymdgabrmdbowsb FoeBmgBBomo s§hog000 @b FnEIPIRRe
(a93Mdgarods)

2022 Fewols 31 ©paaddgcols BoamBatgmdoom SE0aMYdIIEro Labgendgatrmergden FoemgBrem)dgdosh a3sgiotgdyeo
sdebisgdo osbbom 6,782 solio @0 sostiges BoBeobaty LssBgsmodagdm 3gtomdo (2022: 15,076 smabo graio).

(i) sbeIengBgemo idagswasbn baerdaatoergbgdo Bmdblstybegbob

Jagnen BeapgBmero @bHOEBO Fomdmsepgiors nbgmMBagos @oILOTIRI Bylirzangdols 3sarpbregdyRed
@s35380Mydoa, Mrdgerog ysdnfiaoreos BradbdstgPengdmsb pememtigdneo afdgengs@anbo byendnaeyagdgdom.

31 qeg398B90 31 @panddg@o
2023 2022

2503980l wmomgamemndols safgaodgdoeo m3Bbs Bogmomgbgbreeo
amdnemgacosh bgendngatrmarndndy, Gmdgerog Litrryana o6 ool 1,800
5385yBoagdIwo

am0pgBol ofREgBob staamgdwe 03bs Bogzmgbydaero
afdgergeosh byedyafuemgdgdby, Gmdgewng Bofogrmd@ing o shols 59,646 110,876
©s3BogmmoEpd Yo

ddsémggeno  ymbo  Bmgerol, GmE 2023 fiarob 31 qEgagddgfol BopmBstigmdom, psMoggbol ooMgbeeagdols
spPgantigdmero cbbol 69%, Gmdgerog 56 5ol ©33BsyMBOERIIED, SO0MEIIS HMEMRG 38mBapggdo Brmdpabo
LasBpsthodagdm dghomeado (42,419 smolio @0). edhgboeo 31% (19,027 smslo a60) 30 spostiogds 2025 fierob

33BBsgenmdsBo. Bgdmo Smggdngro @Bl o Bemogogh pIEeE sBsSbmamindsl, Hmbjmog dobaneueros.
gagems bbas bgerdgafrmgdndo stob 1 Hemob 86 Bogargdo geom 3B 3BpsmoBlfmmgds beogds aofgmero @Mmol
dobggoo.

15 @omo @ oo gdgogsegbhndo

31 Ea3gBdgdo 31 a3gdtgto
2022

2023
oo Bobobamy abgamodgbby debzgdda 582 392
Bapgo gryeno Barohodo 113 47
boe goeo @ goeret gsogeyfopo il =0

PBgdme Bmpglveo gogmgdol H3mBlamEos BIWEO Loblifgdol Bmdmemdols BsHodygdsdo Bmpndaen gerol
Budonmab 1absBlr@o femob dmemb ogm B)Booyo:

31 3088960 31 @g3gddgHo
e 2023 2022

Bydmm Bmaydneo el Godono 695 439
BybenEoeo goero 12 793 3,100
53mgdo BOEnsEo Lsblithgols Bradsmdols 3Bg3M0danbob Bobgozom 1,488 3,539

K3BOL Bo ©d Ferob gia0geegBigdol gxrbsdo wobndobiges BmggBeros Bbodghs 32-do.
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83b xg0 3o
WWWWW““ ©9303B9M0 2023
(ebbgBo deaggeperas sonb dotbormen @i, ey bbgsagamse 5@ sols Bomomgdoc)

16 @mmo s grwob glsoasangbigbo (rsa®dpesds)

! Jagdorn Bmgdmeo gboedo ngdieos owol @ Fowol odgogsegbdadol @ Bgbeneawo Bowob
bsztgodm bsdalbols mbygbo 2022 Fools 31 pagddaob BogmBsmymdom. Xa)Bob Lagfnendm Golggdlo @mbggdol
BabhgBob Bolisbgd dmenBmeros 9g6ad36s 32-3o.

31 ogagBdgho 31 @gagBdgo

Bgfodabes 2023 2022

oymano dodgpobamy sBpstadgdby 85635880 - dogooab Jadigo 582 392
BybemEeeo @eno - dsgrodb JoMpo 12 793 3,100
Wm0 o Gerols gigegsengbiigdo @ Bbraeuee gomo, bsgrstmbo 1,375 3,492

Bsmoo

ECL 3gmsbgdols BobBgd0L;gal, mere @s BrIerol adaogsenb@gdols Bsdmgbo Mmkros 1 gibedtio. 28 Bsdongdels ECL
2023 fewobs 31 qopagddmab s 2022 fieeol 31 n308dGob BopmBstigmdoon afob Byyero. amenols BsBogdo Boobsty
BpsM0Bgdby 33639880, pabmagbydaros Jutrormen Babynddo Gmiguemag Fitch Ratings-ob 0% 80603gdmemo sjam B
Lsgg@odm Mpodobao.

16 Usfobeogdm gadogero

2023 fwols 31 gag@b, Lsfslels Lsfgbonde gs3odrds Byswaghes 1,277 smab @il (31 cn38BgG0 2022: 1,878
sonals gnafl), Lsogabag, wadhgbogro Brmmbembs Bnmedyergdmsb ogm Brwol Gmero (31 cog3ndby@mo 2022: biyeen).

2023 genb, LsGamaml dgeomdgengdol ao@afyzgdoegdoom Lfglbegde J3o@egob ByBgoats 601 smsbo @0, Mol
B8ap LofaGAmL Lsfgbogdm Jo3o@sends Bgawpobs 1,277 5ob0 0.

17 Bsligbbgdo LabbegBo
31 ogagBenGo 2023 31 coganBdyo 2022

aobgocpds 642 1,227
35637806 oggdyiero gs@osbo Lglbgdo 1,845 235
©agogdatgtmero Bbsfggboligob Bomgleamo gscnsbo biglibgbo - 143
Leam Bsligbbgbo biblikgdo 2,487 1,605

8363500908 Bomgeyero ogbs B3 gofpgh Lagstogyurliab 2016 G, 0360, o@sH3oL gages 2024 fowwo. goeasto
BB 3m Ligbbo oggdurero ofbs LL Ladstrorgarmb Ba6anligsb erafilo. @agafzal goes 2024 figero.

Baobiglbgdo LsbliMgaol Ladsmoxrosbo @o@gdEds oo oym 8o LsBogmsBlim @omghsergdgdob. LaBatmemnsbio
Qohpregdgdo HB9BIBs @obmBREONe Bow Bagxegbl 3tob UsBshoE0sto QomgbrgBydol 2-9 mbyBo.

xam@ol Bbgbbgdo Leblitgdo Bnogsgh a3307Iee Byboeagdl, obowmgo ByBadghs 33. gowrmdeBo @gbmBobagos
dmnBreros 8ybodghs 32-8o.
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83b %90 af80
JmBlexmocohgdemo gobsBlirho sBpGotagbols asBashigBomo ByBoBabo = 31 wg3nBdgho 2023
(o96b9Bo drgadageros omal godansyen eido, 077 bbgoggatio@ of stial BomomgBeemo)

17 BaliglibgBo Lsblitgdo (333MmAgergods)

BaroemgdgBo Baliglibydn bablGgdol babaemablim gomgdaergdsto ngea dndconao:
©s3sgBomgdyywo  BsBaglolipsb
dosrggdoligsb  Bopplaeroe
356083 3963500700 T
2 Bomgdowo  gswasbo 2

gocosbo bgbgBo _ LghibgBo.

LsDagrablim omadumgds 2022 ferols 1 0sB3a®l 1,523 - 912 2,435
Fems@o bsgswabo:
Bsliglibgdo Labbmgdol Gomgda - 341 600 941
Baligbbgdo LsblitMgdal dofob omsmgs (20} (160) (1,265) (1,445)
Famols 3560agmmbsbo asmsbmogro 3Gmgabthgdo (35) (35) (12) (96)
(55) 169 (761) (647)
SGIBeP0 acramadgbor
Femols gsB8sgummdedo @sGogbugro
isiseggBixe Botn 29 35 12 96 143
fierols peb8sgermdado sGoEbywro ; i 5 52
NoModgao
2m@bmsinmol bbgombogab Butsgro 29 (276) (38) (64) (378)
(241) (26) 84 (183)
LsBagnsblie mogbremgds 2022 fierols 31 qp3gddyel 1,227 143 235 1,605
gaers@o biyspabo:
Babglibgdo LabliGgdob Bopgds = 335 3,645 3,980
Babiglibgdo Lsblitgdols dools @sgsmgs (602) (472) (2,046) (3,120)
ficmols a963s3ermdado pegoobmago 3HmaIBhgdo (35) = (31) (148)
(602) (168) 1,451 681
SBsgmenso paamoergiglo:
femols as68sgenmdado @oGogbyemo ’
Deatesgifain bamas 29 31 153 184
femals 2,568sgamdsdo @ﬁngbgc;pn 29 . y 14 14
KoMmodgbo =
Jmbmadmeol lbgsmBogsb Bstismo 29 17 (6) (8) 3
i7 25 159 201
oBamsblien potobgerghs 2023 Gepob 31 gagBtgl oe : Lhei 4
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3WWWWMWW—31 ©panidgtho 2023
(02088980 Beaggdercros sasb JsGme 6o, 0 bbasagsis® 5 s60l Goonagdryeo)

18 Ligsdem o bbgs goereodrrgdodo

~ 31 onaBtgto 31 gagdgho
2023 2022
Lgs36m FeeEBRdIBo 3HmEIeool © :
Bnsluabiigol BpdaBogass 11,644 13,288
Lsgs Fie goar@gBocrgdgéo 11,644 13,288
3EgbrEgdgd0 doHooeEo bidysr)gdob Bydgbogsb % 270
bbgs goen@dergbgbo - 270
lieyg B‘tﬁﬁﬁbﬁow:?@ﬁﬂm Usgs diea @3 libgs 11,644 13,558
©@GOEbImo bafrxgdo ' 73 66
_bman bags 36 s Lbgd 35enepbryergdgto 11,747 13,624

19 Esgotsagdam dofoms pslsdiggmmbol 3sridnmwdgdo

31 oanddyho 31 @ngnddgto
2023

2022

acosbisbeogao byemgabigdo 247 240
2a@ababEymro LHRMBO 60 48
pomabobegero Bmbmlindo 37 15
oMo B0 303 344
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B3 %90 080

Is 36856 Poc0 BBodabgdo = 31 wnaBdgfio 2023

amBlimeoohgbeo BoBila®o
{mobbgdo FeapgBoacros sowb JsGomer s, oy bbgaggatis 56 360l Gomom)driemo)

20 sdeBopgdo BmBbBGgBLrReE psBmABgdaTe dywrdgahomrgdodosb

58mBa30B0b sBsgrobo Jadgam@ogdob 8obygoa:

2023 2022
sBmBaggdo pbgbol Hsdorodsgool bgendnafmergbgdocsh 61,145 65,882
sBmbopgdo Lbgs BmdlisbmMpdol 258030020 316 5
s8eaB080 gofigereno dedlsbryyboosb 61,461 65,8687
sBmbapgao sbigsentol goyo@anwab 19,747 16,554
sBeaBiaggdo dodmBol gebiools aaynganaab 116 329
sBembsggbo Lbgs 3hmendaool 2540EgoEsh 1,217 3,833
smbaggbo 36mEool Ggagrobigon@sh 21,080 20,716
2dBm 3R BAbEdIEngdd - @)
Lmee 58mbBsgndo BrBbBs@gbemgbansh gaqm®Bgdamo bm;ﬁahogoﬁ 82,541 86,600
aBmbBaggRnl fmBo spospbs agm AnBcgao:
2023 2022
3nocmgoob paBBsgeemdado 61,461 65,887
@Mmob 56 339 Gmdgbdo 21,080 20,713
L 58mBsgodo BmIbBamgdengdos MM@@.&E 82,541 86,600
21 380B3pgdol mgommoGIRYWYds
89608365 2023 2022
BglsBy BbsMggdolipeb dgdgboero LsB8gBgdenem 8mBlsbimGgdgoe 35,212 39,557
AdYo@IEo 3HmEdaool mzoonnmgbromnds 17,284 17,508
#8gbgbenmdsdo godmygBpdawro Bsmagydinl MOMOOMAIBIENIDS 15,338 18,180
@idndaggdmen 3ot aslisBmegeendol badgdo 26 3,421 3,059
isfasgob bafigbo 1,650 1,749
dotoomao baBrsmgdgdol gagmal bafxdo 8 684 776
datomso LsBmagrgdgdol Bgagmgdol @3 Fgbabgol batygdo 612 884
adBnandob asBmygBydol gargdol Gg0eob badigdo 9 444 650
233600l LsBsmmob @s bagmBolion batygdo 349 797
dogunobndol batygado 227 325
bgs at0dgbo @s Lsbjgogdo 121 15
wlssmbegBols bafg)do - 84 78
Lspsabihom nMmomodo gafigneo baMrgeo 71 71
@3Bamo momgdragdab sgdoggdol o0l bafpzgdo 54 164
Lbgs bafiggdo 96 60
Lz 58063801 0800000GHgBegds 75,647 83,873
37




83b %0, afrmdo
JmBlmemomogdmeo gobsblnmo sBasholagdols

B0508g69%0 ~ 31 a398BAo 2023

2B gdomo
(096b980 GeagBenens ol JoBoree s, or bbzoagscsc o6 sfiol Gooamgbero)

22 Ubgs Bglmlsgergbo

2023 2022
Bcher BgBealianends bsBBgBgderm byerBgaBroegdydol Bafyaadowsb 3,500 ;o
JoeabBols cos 85BsBs-cosBaasmgdob aadomiggdowsb Bogpdrieno Lsoxstm GgBnbsgsqro 100 225
fomgbeero bymsbrggam Bafagob sBobmortpbs 60 7
Ubgs stabamadgfope dg8mbagengbo 22 48
mabsidmmamndby azolifgdamo xaModgdo os babdgogdo 2 2
Bmdfeaydergd by agolfPueo ¥sModgdo @s Lsbigngdo = 101
wlsbigocoemo domgdumeo bagmbyeo @b BmdusbaMgds 2 10
rgen Gbgs Bgdelsgengdo 3,684 393
23 pgoaol s Bofimggdols btigbo
B96oBgba 2023 2022
@adomagodugen 3nMms aabsBygermgdol batxgdo 26 106 91
dnbabgobs @ dofjmogbol bafnigdo 88 -
856139060l byt gdo 18 36
dotomacon LaBamodgdol By3gmgdols s BgBsbgal bafgda 27 9 -
0BgeBB0 BmBafommgmol batrgodo 1 5
e poegol e Bofinegdol batxgPo = 8
24 >@oBobGMmGoawo badxgdo
Bgbodgbs 2023 2022
=
@ydomaggdne oMo palsdygamgdol bafygdo 26 1,439 1,270
3Mmanboneo dmdbsbudgdol bafxgdo 240 214
Ubgs Lapagosbisbame batngbo, Bmpglol psmabeba@ol aotms 127 83
doGomasgoo badmsemndndol gagoob befggdo B 95 107
&odBogm®o BbstimaFomal baGeabo 65 55
3mdmbseomto batygdo 53 77
3630l bsbmsm®ob @s bsgmdobom batxgdo 44 22
m@abols Brmdstsggbols batggdo 37 32
308760 35300L batrndo 26 22
Ubgs woModgdo s Labjgngdo 67 9
Fombmapagbermdoma batixgda 8 9
agdHogob gadmygbgdol mgegdol gagmob bamxo - 6
bhgs batxgdo 353 176
Lgep seBobolig@egoremo batixgbo 2,554 2,082
38
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33l x990 330
amBloxmoohgdemo GobiBlino sBsholagbol 3368s6nBomo ByBodggdo — 31 g3Bdyo 2023
(cn3B90 Beagens 30l gsonze ensido, oy bbgapgat o6 bial Bocrogdero)

25  batrggbols Asdems BoBssMLol 8obggom

Agbotgbs 2023 2022
8lss8g Bbatggboligsb Bgdgbogro LsBOYBgdLrM BmaLabygbgo 35,212 39,557
A3YOEYIEO 3HMEMIEool mBom@oMdIrIde 17,284 17,508
Banbgbemmbsdo gsdegnbgdoxrre BsMspgdab mgomuotydergds 15,338 18,180
@3jofaggdime 3oGms alssdfxgemgdol bafxgdo 26 4,966 4,420
Lsfigagols batxgdo 1,650 1,749
dotnmago LsBmagrgdgdal aggoob bafixgto B 788 883
dotomaego LsBimacgdgdol Bgggmgdol @3 gBabgol batggdo 612 884
sgmoggdal as8mygbgdol agdal gggmel batixgdo 9 444 655
2Bl Lybaan@ol @ Lagmdntion bafxgdo 349 797
36mpgbommo 8ndbsbrhRol bsdxdo 240 214
Bogmobgdol bafxgdo 227 325
Lbgs xaodndo ws babdgogdo 188 24
Lbgs Lagagoslisbsom bafignbo, Bemp,gBob asqslisbisgols goMEd 127 83
BgbsbgoLs @ Bofm@ydal batrkgdo 88 -
wlisgBmbegbob bafxgda 84 78
Logd@ebiom gfomedo aafigreo bafxgdo 71 71
Bodbogmeo dosmiosFaeol bR gdo 65 55
@sBagmo wamgdaagdol sddoggdol ool batixgdo 54 164
2mBmBagnmmo b gdo 53 77
306300 LaBEam®ob @ bagmBobinm batfxndo 44 22
ggobol BesBsGopgdob bsAxgbo 37 R
godmBogoEonl bafxgdo 26 p)
Bat 3ahobgob batxgdo 18 36
Libgs batiggdo ' 458 251
b 3BeaBsp Bl 30BOMIBLIEYDS, 33§0ROL @3 Bofirgegdol bafxgdo w> 78423 86,087

@BoBalid@sgommo bafxgdo

-

ﬂ/ = qug_/ 39



B3 x99 364330

3oBlmoomgBmmo GoBsBlinmo s5yGodagbols 3s6ashgBomo BoioBgbybo = 31 waz@gho 2023
(e300 Griggdegenos 5005 Boze Eroido, 0377 bbgoagoBI@ 36 s60l Soomorgbeera)

26  @gofsggdne 30hms aslisdHRrMgdol bamxsdo

2023 2022

mahg&o s @L\&Bﬁ)ﬁg@ﬂg&n 2,751 2,836
AmEso 36igBogdo Bg@Bgrimo mebsBBmhmniggdobogol 544 129
BgBs@bado Labgedfona badgblom ambobo 59 43
w368Gmganmbols g bogmbgarob @sbuzgzs 53 51
oubaddnmbgeems bbgs Latagdgemo 14 -
3421 3,059

bg@gbbg&n @b aoboaﬁxg@mgbo 19 12
g 3ydogda BgBRymeo msbsddtmiggdobmgab 85 76
BgBaabigdo babgeatogm Lisdgbliom gembodo 1 1
B0 gErmdol @ bogmbgerol gabagggs 1 2
106 91

bmabgﬁo ng 3ab.>ﬂﬁxgqpmgbn 1,254 1,187
grgemaen 3ndnndo By@Bymero 0s6s88mmagrgdobomgoli 103 18
Ybo®abgdo Labgendjonm badgblom geabedo 29 40
xo6aMmyermdol s bogmbaemob @sbazggs 46 25
msbaddmmdgamoms bbgs Lsfpabommo 7 -
1,439 1,270

w Jofons galisdeegemgdol btxgdo 4,966 4,420

27 pggoob @ 580 BEools bstgbo

d9botghs 2023 2022

dnﬁmmo@n hoﬂwgbg&nb Gggmoh bbﬁrxﬂ&n : ] 684 776
sghoggol geBmggBadob maamgbol gggool bsBxgdo 9 d4d 650
1,128 1,426

dnﬁnmbqgn Ebﬂg@gbg&nb gggcnnb baﬁxgﬁn 8 95 107
sdhngadab podmyyBadol maergdol gggool badxgdo 9 . 6
3Ma85¢)M0sE@o sgBoggdol s8mdBoBagool batgdo 6 6
101 119

doMomagon bﬁﬂu@gﬁg&nﬂ @3gm0l baﬁrx,gbn 8 9 -
9 -

Lm (33900l s s8mMGobagool bamrgdo 1,238 1,545
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3L 97 aFs0
JoBlexacotgbnimo goBBlino sBysoBagBol ysBBsGAgBomo Bybodghgta — 31 waagiho 2023
(03Bb980 Berggdepenns smsls oo amoido, oz bbgoagotio o ool Boornogbeiena)

28 Ubgs BpBealsgenedgdol(‘bssqrgdo), Bode

2023 2022
Byghm 8gdmbmanmbs/(Ba@agro) doMnmao baBmagngbyBob gobggrogab 117 (34)
By Beapgds vgben® geemdsdo @gbmabofmgdreo BrBdtreo sddogdol @
14 13
3aanqogduyengdgdob as@insligdomsb
B0 TEbMOEEo gaerm®oo 3sFHmdngsb Ijigomgdwa B9Bmlimanmdgdoo (42) (%)
Ubgs stsbamdgisgom Bosgo, Bybm (17) (18)
By Bamago Bamsggbols RoBmfgramab - (145)
Byhm Badseao dothomso bsimsangdydob RoBmfjgeogosh - (36)
g bgs BgBeilsmanmBgBo/(BshsamgBo), Bahen 72 (229)
29  gobsBunto BgBmbsgungdo/(@sbsbafigbo), Badm
BBodabs 2023 2022
pobisblno abnbsgeabo:
Bocm BriggBs b Gaeehsdo egbrBabafgbao ol e gl odgoasgBiogbol 27 ;
o@o@alnbowss
Bychm BepBs grelionsBeathols UbgsmBogesh mgbrr gaeneyBn @obndaBomodier 17 8 64
@obsBlmmo oBltndmhabogest Soggbrer Lybbybob gewsgsligdosh
Brigghs Lsogahe gaen@gbremgbodol Bofuaadoesb - 410
Brhen B gl 3m@bonsdeamol bbgsmbomst wigbem® gstaeaBo @obmdcBomgdyn 17 _ 314
263065BlmA0 oBLnGAabo@sE Bongbryem Lglibgbol go@sgaligbogab
Bychon ByBeliryebs Jdliostamol bbgsmbopsb fEbon® Faamtsdo 9 ) 302
obmBoGomgbgn oxsfay
Us3mmaabieym ByBmbagargdo psggdawe nBBlgmo oxshomsb 5 167
Umen goBsBlimo ByBmlsgurgbo 35 1,257
oo uiutixabe
Ls3tmggBim bsigo Lsoxafe gsenpgbyyegdydy ? (318) (469)
Baragro baoxstin geregdaegbdol Bgfaodoest (194) *
LsdfmpgBiim bafo goBuBlimGo cBlgndtgdoEst Bogge Lglbydty 17 (153) (96)
soxsHm gaengdremgdad by @mogbymo Xahodgbo ? (69) (60)
LsatheggBim bsfrgo stegabsblivdio oBudatmbabost Bomgbr Lylbgbby 17 (31) (47)
By Baaern baoxsfn GeenEodmabydol peEigligdogsd (25) =
ssligbm gaeEoBrmengBBby EsMHOEbIEN XHABgLo I (14) 62
Bgcym Bafsenn 3mmlmsBmeiol Lbgsmborosb rgbera® gaErehsBn oBrBoBadgtey shagabsblindo an
oBlLGNGMBoBnwmsE Bowmgbme Lgbbgdob gomsgligbogsh
Bsraeno baogsMn gacragdrargdgdol Bgdoymio Bygslgbosb 9 (4) (10)
Bgchm Bsacno mEbm® 35eyhsdo @obmaaBofgimemo ByberKenwe goEol assgalnbomab ) 3)
Byo Bamsemo gadm@abamma m3g®apngdogsb - (114)
Boihm Bafaemo gofbmsBmtiol Ubgsmbogst mabm® geanihedo pbmbnBnmydmen goBablinho (48
ool BnobingBbomst ) )
By Biemo Lt 3ohsBo @abmdabamgBreo 2yl bgbbgdob = (10)
Be@glgboEsh
B Batrsano pgben® gsanenhsBo grpemol 35@sasligbosb - £
liyen gobsblimthio wsbisbanigbo (824) (914)
Lsmen @oBsBlmo BgBmbsganndo /(sBsbatigBo) Bythm (789) 343
41
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33b %00 80
amBlemocotigBamo gobsBlimmo sBpsolagbol 3sBBxAAMB0c0 BgboBabbo - 31 EadoBbyo 2023
(m36bndo Begndeemos soasb geGorpem emstido, onry bbzsagstism 56 s6iol Bomoomgbeema)

30 Ly 39Glosdnhol bgsmbowst doggdamo Bydmbimunbydo/(TsGamgdo), Bade

2mHbosdm®mol bbgambogsb Bogmpdeemo saMgaomgdeemo Bydm 3g8mlvmenmddo/(Badagmgdo), spas®gduero Jmpgds-
Ba@sgrols sbaamodagdsdo oym Bglopao:
GgboBa6s 2023 2022

oo (Bamaqa)/Bmgnds mebe gaerndato @obndnbomydyimo grwob @b gaemol 29 27 )
01303564 900L goe@sligdogsh

Bycym Begnds Pbmy6 gagrehsto @obmdnbomgdriere mbydhaEremo sddogodol s 28 14 13
goerEdEgdgdol g@eglighomat

Bgm Bmpgds gm@lomsdnmol Lbgsmdogst vabayt gear@edo gbmboBomgbemem 29 8 64
mobsblivg®o oBLEOGMEIBowE Bomgdya Lalbadob gemsmsbgbowsb

Botueno webedamo gaeradoom gajhadogst Byagomgdicmo Byanbrermdgdom 8 (4 0O
Bam Bothogno Jm@boadmmnl bbgsmdowsh #igberat 3semesdo @gbmdobomgbwe 29 (25) -
oMty

Bym Batognn 3op@loadnmol bbgamanqg.aﬁ mabowd geenmsto @pbmiobomgdurer 29 (11
atsmnbablimmo abligodmdnbost Samgbumen Lglbgdol gssasbgdowsb

Byhm Bafoero 0gbma® geergdeto gbndobomdaero Bybamaooe ool % 5 ®
powogsbydogb

B Badebepenmds 3atbimsBmmol bhgsmdamsb mabmem® gsammdsio mpbmBobofgdmoen 29 . 302
oxamaty

BoGm (Datoena)/Berggds yEbeyt gaerndado @pbndabomydmewo ol @ grerols 29 R
0d3032anp6(hdab aoEsnslindnst

Bym BaMogro 30mbomsdmmol bbgsmdowmsb mgbme® goemmieto @pbminbofgdmen 29 . (48)
moBsblim®o oxsmol Brmbmgbydomsb

By¢ym Bomaergdo ggbmy® geerdedo Egbmdobomgduao gpegdacro bglbgdol 29 - (0)
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23633390080 Ggodemnds gsoamonb sbgmo gaeaomgdndol Ggwmgase, Jagmad Ggodemgds Bgdgomaogl 56 geBofigoml
SBathsgmn  Beenebyeno  geromgdgdoll  Gmbogbabisl.  d8sGomggemo  arboo  yeggenepov®  Bmbo@gntobal
sbmdgogegdl s sfgligdl gomdoengbol eodogol mbggdl Lsdmmggbdm gsbaiggmols gaarnaegdndabiasmgols
imbegdog Ogbsdemms Hma dmboogl.

wamal 6 psohbos gomdsgrm®n Jmerodogs s 3OmanEmGndo badtmanbihm psbsigomol MHobgdol Bsdmgol ObMag,
gobaogsb 88smmggema auboo 80ofBgal, mma b Molizo sfob »Ebodgbyerm xamaob Ligdosbmdobamgols.

aoggopntebol Goligo. wozzoEnemBal Maligo sMol Gobzo, Gm8 xanab Lofonemggdo 9d6gds gobsblme
3ROl ©i39300MBrIeo Bmgaengmdgdol Bolraegdsdo. RanaL #i3b asbagbowrmds gmggweronto
Bmmbmgbgbob Bodstim magol byedobafigomd guewe GHylmmbgdy. woizeEnEmdob Gobio odstogds xamaol
B3stonggemo 3rbaol Bogh. 88:Gmggwo arBoo sbmAEogwdl Xan@ol guwsoe Bigamgdol gmggemgoyeo
2560883500 3maBmbgdol BmBbEmmobL.

%390 grooeemdl GyobsfmBubmb magobiblndal bsbogmm@o Babe, Mmoo, domgge Gogdo, d)oands dmboomemo
Lablidndobiash oo LagoFm cod Lbgs go@ydnmgdndoliash. xamsoe obggbdogosh sbagogugdl @oggoHo
5dBoggdoll  ogamlogogotgdeee dméhngemmobio, Goms Gggderml LiMs@sm © dgoagdbgdorae  mdslimbob
B3003seobfjobgdyer eroggoenmdol Bmmbmgbydl. RXarseb roggeey@mdol dnfdgeo Byends ool ©s
FaEob 333085 oBGYBolysE (ByBodghs 15). 83sGoggee aIBwo BookBygl Gmd wogzeEy®o 3neGBIol BuwsEo
Labbmgdo, Lsbabim @pdmbodgdo Ggladmms Gpeeobogl guese LobbegdBo gHmo @eolb asbdigembsto Msms

m3slimbels psmongsemolifiobgdger o goEeGmdol Bmnmbegbyal.

¢r0330MAHMB0L dmbogos gdagBogdstgds dmbodmMobal o Grameatmemse Gofpds wroggoemdol Uhmgl
Gabdodo Lbgsmslibgs Lgbsmgdol asmgserolifobidom Gmidggbog Bafmagh Hegmeg Bggmerdmog, ob vade 9366
LsdsBEHm 3oMmdgdl s begogergds gobsblvMo ogdstedghtol Bog.

d3nfmo Beygebogr gbfHoa@o Bahggbydos gomogbregbnbo, 2023 ferab 31 @yagddmab wms 2022 ferob 31 wya58dmob,
dsmo bgendgytmangdoly Gobgogom EsmBgbomo gaggdoom. Bmggdmero msbbgdo smsfigol gagol gbfommgddo
stagoolgmbihofgdmmn  guemso  Bagsmpnbos, gobsblmGo oxstol Gomgosbo gagmEgduerngdol  (LaBm8sgemm
7obablmto @atogbggdol psBmyergdsteog), Bowmosbo Lsbgbbem gsmgbmangdndols s gobsblwéo psmabEHogdols
Bemngoom,  sbgmo  sfo@olimbiomodvemo  aues@o  Bagsado  peblbgsamgds  @obsBbe@o  Bpmdsmgmdol
sbpe®adpgdedo Ratormmo omsbbgdolbpst, gobsoqst gobsbBlm@o BopmBsfigmdols sbps@olpgdols msbbs gemdbgds
wolbzmbBomgdme aums byia@gdl. anbsbln®o fsmbmgdmagdo glinmos babyadnMmerndm msbbato Mmdsaog
aocosnbcogds 86 BooggBs, astios ByBmbggaols Gmaegbog Xavno Bmgerol HmB @sbamigh FombBngdaaoel dmbagosl
do@obeol  gasdmy, @ BgBobgggedog  faMdmgdawgdo Asogwowos  Gmlvemebier gowse  Bizvwodby.
@oyMEbrboo.  babEsBdmermbol  sBagroBol  BotbbBgdobomgol, Rstiommo  faMimgdmemgbo o6 aabgaemangogde
JodEAogmeo (JmBdoBo6gdmamo) oynBsBlmiio ablidewmBnbsgdnliask.
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33 %70 8080
Elemoomgdmemo gobBlimio sBasmolgbols 5368smEgBooo BgBodzbndo = 31 nzgddHo 2023
8580 BrggBoamos sob dfiosrim aroid, ooz bbgaggemo 36 stol Bovnogdeiero)

32 gobsbbyto MHobzgol BsGogs (aoptdyregbs)
Smgbag  o@obisb@aero owbbol mEgbeds 3 Mol godboGmgdumemo, asdgmaabgdamo msbbs aaiobsbogmgbs

LssBpsmobagdm dgMomol Brgrmb s®bgdrano Sopmstigmbob gsmgsgrabiobgdom. mabeem® gagmdadio gaoabogbo
2o@a3Gpatolgbs Oolobamy goaaeromn 30GEbom, basbps®olagdm dgdommol degreb.

xXymaol gobsbbofo  oddoggdol s @obibleGo  gsemEgdmengdndol  geosbmdol  sBimoBl  mommgmeo
Lasbigomodygdm dgMomaols dragnmb oym dglcgao:

Bobmgbsd  1-sb  3-osb 12- 5
Bgbotdy ®gabl 3 12 ogosb  fo
31 2023
@239 30 Bs oggty  oggd ool 5 g O
Bagergbo @) g frsfeg  Ggde
gobyBlvGo shoggo: :
babaedg @eemagdo sddnggdo 14 - 819 - - - 819
L3536 s Lbgs dmmbmghydo 11 9,377 - 3,793 4316 = 17,486
Bgbononmo gueo 12 - = 793 - - 793
soGI9mero Lgbbydo - - 60 - 60
g ©s Yool gdzngzawmgbEdo 5 695 - - - - 695
byer goBsBlgho sddoggo (@mdsgscro oo 10072 819 4646 4316 - 19
BnBmligergbo, dofol @3 3hnaabol Bsmgeron) " ! * ,853
5oBBLuGHo geen@gbragdgdo:
Baliglbgdo Labbmgdo 17 (107)  (214)  (2.166) 4 = (2.487)
bang;afim gaenaogdimegdgon 9 (134) (111 (561) (708) - (1,514)
133536 s bbgs gosemgdrendgdo 18 (8,959) = 970y (1,715 (11,644)
wagdoGaggier d3nGms gsbadmy permgtol 19 344 . . . = 244
gM@pdryen)dndo i i
Lo gobsblinto gaenmgbuengdgdo (Gmdsgswmo
WO 350sbeogho, dools @ 360390l (9.544) (325) (3,697)  (2,423) - (15,989)
hsorgemom) m
By o 30wGmBol 3eBogos 528 494 949 1,893 . 3,864
psgHeagoro bydm mozzogatmdol dmbogos 528 1,022 1,971 3,864 3,864
B1
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3 30 8l

siemoEohbnmo goBBlmmo sBpsModagdols abam®gBame Bg6adabdo — 31 wg3gdYMHo 2023

j.:-:'fjérﬁ Aragadepenas soasl gtoreem eraildo, oy lbgsgasds@ 56 stol BooogBeygno)

2 goBsBlmmo Golizgbol Bs6orgs (popHOEnbs)

Bmombmgbsd

12-

5
996003 @961  1-sb63 3-ib12  ozosb

371 g08ge 2022 e

e 6s mgoty  ogbey 03080 5 5";‘“’23

Bagengdo fereBoog
g0bsblmGo sjdoggdo:
Labgeedngmmengde sfdoggdo 14 - 2,334 - - - 2,334
Laga}Em @a bbgs Bmmbmgbydo 11 5,380 - 4,752 2,451 - 12,583
begegwe g 12 - - 3,100 - - 3,100
asaadnaro bbbgdo - - 61 g S 61
Bmmbeigbado gobablm®o oxstomsb - - 82 - - 82
gnero @5 greob gdgegsegbiodo 15 439 - 2 T . 439
L goBsblifio sjdoggdo (BmBagseo
@reso BgBmlgengdo, dofol @s 3Gmaghitol 5,819 2,334 7,995 2,451 - 18,599
Bsogerom)
BoBBUHO FoerEIdawrgdodo:
Baliglibgdo LisblGgdo 17 (71) (122) (1412 s - (1,805)
baoxathm gaen@gdmergdndo 9 (825) (189) (810) (1,.411) - (3,035)
Lagadio a Libgs gaemEadyycndgdo 18 (10,299) e (2,310) (949) (13,558)
@agofagndeiem Somhoms
303 - - - - 303

pobadfiggerngdol gser@ybrergdgda (5%9) )
Ler gobsbliyto gowr@odnergbydo (GmBsgsewo
U@ 33O, dotob @3 3GHmagbol (11,298) (311)  (4,632)  (2,360) - (18,501)
Bsmgerom)
By 0330 AHMBOL 3eiBogos (5,479) 2,023 3,463 91 . 98
@spHngowo Bydn @o3goEmmmdols 3nbogos (5479)  (3,456) 7 98 98

33 gsdoddgeob Oshongs

w0l Gobbgda, godohograb damomgobsl stol

o @s0aash xamEol mbsko, Gemd a3bsamdmb BaBambs Brpmtg gubdgomBomydeds Lofsdmd, Mmims BByl

w3300 Bemdgangdobomgols @s Latggbero bbgs wanbHnmglglmano dbatggdobomgol, s

¢ BgoBadBBeb m3dodsermmo sdodawol LE@ddans Gios Bgsdgomnb @obsbatn gedodsemty.

0Balismgol Gm8 xawmnds GgoBsmBebmb 36 @asgmtgldotnb gsdodseol bhMudhams, Xannds Sgodagds Bgolifmemb
dembgemndobmgol pisboowo Eogor)bEgdo, EIBATENL Jadodeero dgemdygbl, yrbargml Lafiglegdn
Jdoteo B gagoomb sjdoggdo oBolsmgol Gmd BgsBeommb bsbglbm gsenedyergdydo. Bligoglsgo bbgpdolia

oBwli@nsdo, gaaeo dmBo@m®obab sbnmgogengdl erggaoxel 3ngaegogbipdol gdggmboo.

ab 39BoGEgBAYBO BBmamgegds Fydwgebiotie:
s F80BEs 3o psympomo L Lsgnmsto Jsdodsmhy, Gmamg gobblnGo dwamismgmdol sBasG0bandados

dendneo @

+  fanbos gsmo pegm@owroe 8dsthogaeemdols J3g8 sBlgdrer Bmmost 3s3odseby, g flobios gsaral o by

Jadogaemob Ksbos.

éz(-‘};v J{CJ/Q/
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R s 0l
st Amgadaemns soml godamger Catido, o2y libgsagetaq 365 360l GomooigBryaro)

goBsBlinho sBastoBaglols 3363smhgdooo Bgbodgbgdo —

- 31 ogapB®dyo 2023

I asdodsarol 850035 (393@Agergds)
& azoxol 3magogogbdobo:

-

Pl 3mgmogogBigdo ogm Bydwgao:

31 gagbdgto 31 E308dyHo
2022

2023
§o0boos gogro 2,513 1,101
L L3 30 3530(Rogno 6,670 184
e 3dodgro 9,183 1,285
BanBeos gsarals b Lsgmmst Js3odemost Bgpsmmgbol 3mpgogegbde 37.7% 598.4%
FanBas gseol Lmen 3330¢swamsb Bygafodol 3magogogbdo 27.4% 85.7%

(B) [Bobps gseroli Ba3ebaogegos:

fiBobos gogols sbagmabo moommgme Fatiapagbow 3ghoneby age 393Egs0:

8Bodgbs

31 a3gdgho 31 @aanddyto
2023

2022
R T _ 17 2,487 1,605
Laox36m gaeneogdimerydgdo 9 1,514 3,035
339-% 280 (Bongmosbo gsamo) 4,001 4,640
dgbomoame gooo 12 (793) (3,100)
s o ol gt bo 15 (695) (439)
d39-%%80 (1,488) (3,639)
f}Bobgs gagro 2,513 1,101
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83b x99 ardo
3mBlimroEomydmeno goBiblmmo JBsMmadagdol 3sbasfdgdooo Bgbolgbydo — 31 ©g3gtdgMo 2023
{36980 Beaggiencros somb gsGmpen @rilio, ox bbgsagams 56 stiol Somomgbeco)

33 3330¢smob Bsmmgs (33Gdgeegds)

pofmyengleeo: bbgs
BrpIOuige getitione ©0390Q60 goBkBlito
bagBnabmbogsb sAhonba
b BITO
mgm bsoxsthen  dag-xsBo Bpbey @ g
bty 30TR00 | [(Bovosh owe  Bowel ) b
3o JW@otgbo  ogiwo) @gawo 0130830
Bhgdo
FB0Bgos gseme, 1 osBgstho 2022 2,435 6,169 8,604 (4,110) (732) (4842) 3,762
Borueo &pggdo:
Baliglibgho bablitgol doggds 941 - 941 - - - 941
dotob @smacad , (1,445) (1,689) (3,134) - " : (3,134)
fernl poBBagemmdado 143
428 571 163 404 567 4
(pecsbogna)/Bogbreo 3Hmegbigdo = v L @
aaeoengdgdo Fdegee gowdo @ x > : 1.005 114 891 801
gowol gdaogsargbdobBn ; a4
as@sbmomo xafa8gbo @s bsbdaogbo - (16) (16) - - E (16)
(647) (2,133) (2.780) 1,168 299 1,458 (1,322)
sfgmenEe gaerocylabo;
@shogheemn 3Gma)Bho 143 469 612 (163) - (163) 449
shagon ok afiol seghs ferol B 4 - -
abB8agarmbatio = =2 !
Bamaemo baogsmm gae@gboagdgbob - 10 10 : " $ 10
ByBopmBo Bggsligdoqsb
Bafagnn baox st gsepgbmargbpbol
- 1,855 1,855 - - - 1,855
Koshs il (1855)  (1.855) (1.855)
fiemol gobdogermbadn atogleo ! - z
S s beonte 52 60 112 112
J@licnsBmeob bbgambs . (378) (302) (680) 5 3 8 (672)
Lbas stwgmmmo SmdGamb - 567 567 - = = 567
(183) (1,001) (1,184) (158) 3 (155) (1,339)
F806@s g5emn, 31 moagBodgtio 2022 = 1,605 3,035 4,640 (3,100) (439) (3539) 1,101
Baliglibgdo Lablitgdals ongs 3,980 . 3,980 § s g 3,980
domol smsfgs (3,120) (357) (3,677) % # = (3,677)
ferob pab8sgermdado
17 294 473 = - = 473
(3osbrogro)Bomgdrere 36mEgbinbo ey e ) 3
aaeoegbybe Bybeneae gowd @ . . : 2,302 283) 2019 2,019
guennl gdgogeangbhpddo s (283) 4 !
as@sbooemo gafndgdo s Labjaogdo - (9) (9) - - = (9)
681 (860)) (179 2302 (283} 2,019 1,840
RIVAT, izt le e eluleluct £l ey
@fnpboemo 3hmnagbio 184 318 502 - - - 502
bafsemo baoya®e geenmgdmengbgdaoli ) 4 4 . = l 4
BgBpmBn Bygslbigdomst
‘bamagnn baoyafm gyenmgmamgdgholy g
- 1,110 1,110 - - 1,110
Biaaco0sb ( ) ( ) ( )
Ferob pebdsgermbsda @atoghmao r A
wsmodogdo os bmsgodo i 62 S 53
Jomboadmmol lbgambs 3 25 28 5 27 32 60
Ubaa s@sgeemao Bmdfsmbs - 33 33 E = - 33
201 (661) (460) 5 27 32 (428)
faois goco, 31 pa08BgGo 2023 2,487 1,514 4,001 (793) (695)  (1,488) 2,513
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3mBlmo@otgdramo gobsBlimeo sBasmoBagob psBBsGdgbomo Bobolighybo = 31 cp308dnho 2023
(02065380 GraggBeaemos 502l ooy craitio, o1z bzoago@e o6 stioli domoagBego)

34 bsBsmongmosbo moMmgbamgBol ysBgwnsbgds

LaBstaonennsbo oofgduangBols Basbadgbol sBawo®o LsBsMmmnsbo pofgdumegdell ogMstigosio Bydogabsntso
bmdgogeregb: (i) Somggere webys 0ggbGmo sddgglab o6 Zeermgdargdgdel sjdon BsTatBy gndatydawe
(@3733mGdhoMgdgmo) @slighoon Bogabigbs; (if) 8mcy mBols Bygsligds aabansge Bygaligbol byMbydols asdmynBdom
Bngebads, GmEgLsg sddogol o6 gserogdmergdob gggars sMbgdomo Mylvy@lio a3gnhgdoos o6 3ofisdot (8.
gsligBa) 56 0o (Bsp., Fahdmgdrmos gsligdosb) s (i) Bgbsdy @mbol Bygsbigdgbos, Grdmgdag o6 gardbyds
Bbeneance 333063085 LsBsBOm Bmbsgngdl (36v) @arzgomggdswe BmbaggBgdn). BBshmggere gabeo gobblighe
0Bl FrmBgEagbol LadsGmeosto pomgbrergdol ngfamjool 8gBggmdom @sxIBgdobscmgol oggBydl asblxst. oy
Lsdathmannabo mamgdmmgbols Bggslighnlsl asBmognBabs @s330M3585@0 Bmbaggdgto, Mg Bmombemal 860dgEgemmgab
BLfmeigdsl, 85806 gl Tggmsbgds 8g-3 combgs. Bggmeligdol BmBaggBols BB0BEBYrmds @abiegds, Borwosbmdado
LsBatongnosbo mofmpduengdol Bygsbgbol Lsdomolido@ma.

Lsdsthmennabo  @ofgdmergdol ogfistdool ©mBypdo, Gmdgmos Gobgrgom beEgds Moermtn  gohgbragdob
3g@omeero 98Lgdydol @oxanBods, $Hob ydegec:

31 gog3p0dyo 2023 31 qopanBbgto 2022

LsBstrnenosbo gofiglmmgds LaBogrobln LaBstoennsbo gomgbramgds LisdagraBlim

lomby 2@aby  3emby  gotgdrorgds lgmby 2@mby 3omBy  oofgboogbs
@obiaBlimfo sghoggdo
Logs 3Hm @s bbgs

: 2 17,877 17,877 = - 12,583 12,583

moBsblmto sdhoggbo
LBy Bn3fegBe : 5 819 819 - 234 2,334
adhnanto
b gopeo : & 793 = 793 - 3,100 - 3,100
BEO @ Foyepol N . y =
ebima BB 695 695 439 439
26080 Lglbgho - - 60 &0 = - 61 61
L sgmogobo m 1488 18756 20,244 - 3539 14,978 18,517
moBsblmbo
3reEdaenodydo
Baliglibgda Lablimgdo = 2,487 = 2,487 - 1,605 5 1.605
Liagajfer oo bibgs
m0Bs6len - - 11,837 11,837 - - 13,624 13,624
FerEpbparglgdo
@adodaggbimem dothms
23LsBg geemgbols : P 344 344 - - 303 303
Ber)brirgbglo
L gaemaonBugengbgdo - 2,487 12,181 14,668 - 1,605 13,927 15,532

2-9 @ 3-3 mbol LsBstmmosbo Eomdrmgdgde, Ludshmmadto gofgbaegdol ogfefijosdo gebobabogds
alimBEnmgdmmo aymmspo Bagawgdol Bgmabglol ¢Ggdbogol BgbsdaBobs. oblign@gdtgda, Gobgmosg dam
335000 65330000 @ 56 0353M9d SO BaBMBY, Bsmo LsBatmerosbio Lomgdegdgdo gabolsbra™s 08330,
@md obobo ol 8sm Lsbswsbln pomgdumadgll. sMyigmdomgdmmo godiohgdmmo badmmagbhn gabayggmob
8dmBy oBLEm@BgEG RO asBobisbrgms Bsma BmbsemmebBero BmBagseno By b ooty aymEbmdom, Hmdgerog
Bopgdrmo 1B ool sfomobzmbihotigbreo BoBmobsfy Ladfmagbtim gbagggmom 98 sbsgro 36 Blgsglo
s geg@odm Gobiob ob wathnboemo scool dobgozom.
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30Bbemogohgdmeno gobaBlnmo sBamodagdols psbasmdgbomo BgBolgbydo — 31 ©ygnBdgao 2023
(onbbg00 eaggdepans somsb dotonem eraddo, o=y bbgogasism 963 stiol Bomaogdemo)

34 LsByBoxmasbo modgduemgBol 3s8hmsgBgds (333GAgwmgbs)

gobsbligho sgdoggbo sdmbidobodybamo  golfigbgemgom. godiofbrywo LadhngyBihm  gebagggmol Bjmby
0BLAaBgbiegdol Bogsbgdaero LsBsGmgosbo gohgdyrmgds gerdbgds Bobopgd BmBigoen @ueraw Bagowgdl, @
@olizebhoMgbumeros Boboobsmy Lsdhmggbim gabsgggmom sbamo oBlignmdbigdobmgol, Gmimgdog sdsthgdybl
dugagh LagMymoder Mol @3 EsdRyborr gagragdl. @olgmbhodydol 3ebagggmo @sbmnndyirns 3nbhMaggBihol
Lsa@gEotel Gols3be.

PEPorgbdo  sdmegoBofzbaro  wofgbggngboo.  godlotgdae  LadGmagbim  pbsgggmol  jmby
0blihMmBgbihntnl Bnmslighmemo bsBstognostio poMgdaemgds gepmdBgds Bolisggd BmBsgsee gmers Bazsegdl, @
woligmBhnmgdryemos Bodobamy LadGmagbim pebigggmom sbagna oBldnGnabEgBobogol, Gmbemgdog sfstgbnBl
dlgegL LagMgada Goligh @s @aGRgbo gsaragdl.

35 hwwmh B9BcpmBo Bmgemgbdo

bagtorer geabhGooagmoli glgg8 oo agBgbstigbzyemo  boffistibrgBo. 2024 farob 20 0sbgaMl xameds posligs
sbgserdmdgdmbobs @b Bodniol gimembool FomBmgds B3L ,xalio gmesddgbl. 2024 farol 1-pr ogemobl xawmeds
20@oligo gagotaggdols @ @exoliogol 8mbabmmgdol baghe 33b ,Mybmsal 9bo mmeolidngl 3mB3sBol®. ¥xgmao
2024 feroel Boforgemos Gbmgra gbgdol 3BndermBol byeBnyGmedgdtn. 83l Mgboser g6 wmyologt
Jmadsbo™ @s 83l .57k eMmEaddgbo” bagHomm JmBEmmenols 4gqd sGbgdmero Lrydogddhgdo s60s6.

Baomgds 88smoigger Ggexmdo.. 2024 fieool 23 spgobml ¥aawol @ofgldmtem ©i0bodbs dydmbo pomtzo
Gommolgogro.

droaaboemo geb3sbool @sgendbas. 2024 Fenol 10 o3Babl 83b 0w pMm3ds” mssgadbs 83l .obggligBgb® bggolo®,
3L %00 aPads" B3L Lobggb@@gbe bydgobol” Lafiglegdm adodemdo Tgotpbs 2,960 smbio kol domomso
LaBuaergdgdo BseRgbo oomgbmergdom. 2024 farob 2 ogaobl 83b .y 3GMads” memgdsdmbBaagengmdoon psgoslgs
bmsgn@obs s dodgndob preboob Jsmbbgaol bymobabam byedgtmamgdgdn 83l Lobagldhdnbe bgMgalh* 3,361
sosbio. aratol gotgdueglon, sptgogy Gsbosb @sgeglomydmme 282 somslio st sdhogndo. 2024 ferols 9
LgdaBdamb 83b 394 afdss" Bodyos 83b LobBabdBgbd LyMzolBo™ sGbgdmmo 100% fowmo d3b ,xgv Inamoobylb”
6,626 sombo waMa@, PdynEEnl eMYdILds EswpyBorr ofbs syowmgol wngb sBlgdrwe Bgommdamo 3mBdstoals
Jedocdsenob §iobos pomgdrmgdon.

X8z0l 3m8360980. 2024 feoals 4 mgdmBdgal xamnol dgemedyergdts gogopgb Lsfgliogde Jsdodewol Fomgbo B3l

ZXa dmeeobybyt. smbolbomero Bifbbadgonm ¥3mmol Ldmaenm 8s30BGGmogbgeo 8bstg ©s Fomgda a6
dgpamogs.
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3mBlimgmogohgimeno 30sGmagemabono sBgaMadaghs - 31 Enagddgto 2023

Bobsstlio
1 wamgob Laddoshmbols gabgomatgbs, dawaaido ©b ﬂ%(ﬁﬁbﬁﬂm?)b TR e B T B LTt AT G
2 xammob gabgomadgbiol aaadndo ... 2
3 warmob doge gebbe :ﬁgog@gé-ﬂ@o 33@333&0[} s pﬁgnmaﬁg&ob 'aU(nghﬁl} anﬂmbncmg.) SRISPREI
4 obgmmtdagos wammol gomosgngbol Ggbsbgb .. i
5 aabsblin®o dobgqbadagdo - Bgebgmoo dnﬁncm.ﬁn goﬁaﬁb*gﬁo @a hﬁa@oﬁaﬁbﬂﬁo nﬁqqn 3:»@(*1(‘)4]60 3
6 ©HErmGo obgmedagos bagnmato sjgogbols Fgdgbob Bgbabgd.... 10
7 agsbili-ob Bnbgogom Smdbapodme faom® oobablivy6 .':Be,aﬁnamﬁgt-ﬂn ahahgm}o meﬁbgbnb @850 ancnn
BB BOIENBIB (o rrerneiuetueieie ittt SRR R 10
8 bazBgmodn, dabmol, @ngﬂ@ﬁﬁrﬁbnh @d s Goge@pdol ﬁnbggbn s dgdsbobinbo Bamo aaﬁmqoh
dodmbogngs... s ¥l
9 dofoma@o lﬁohgg&r: o5 gaﬁﬁbb%mﬁggnmbgﬁn ?C.E'JEIEB”U Eln‘haﬁn > 301{::{':0033. gnﬁaﬁbgﬁn ﬁnb Jgﬁnl}
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83b %00 3@3o
3mbBlmgnogotgbyemo 88smogymnbomo sbyshodagds - 31 ©)gidymo 2023
(260980 Bepaderns sensls erstido, gabsBlto geggasogBhybol @ @dbyfabaems Buapgbobol gstiey)

1 x50l bsgdosbmbols gsbgomagds, Bymgagdo s BrogmBatgmbs

fobodgboty jmbbmgrapotyneme Bdsmmgpmbomo sbaadalygts dmdbopgdmeos 2023 Feolb 31 @gedbgel
©sbEengdmeno ferobamaol B3l % om aodobimgol (“bafamin”) os Bolio Ggommbogro byEsmBmbmgals (Hhmmbamogso
dmblgbogbrmo Gmameg “kamao”) bajs®mzgernb 3abmbols “BummaedfHmemo spmogbiol, SBaefalygdols @b s9oodol

qbiabgd” dmmbmgbgdol Ggbabstobse
bafismim @astbiggs 2008 fienol 23 s36oerl b Hoaobfotgdroos badsdmgpemado.

Lafatitdem stnb Byboyremo Ssbirmbobdagbrmbgbob bybogsngds, sgumdbydeemos badsemagemel 36mbbogdemndol
Bgbsbabobs @s HgaobBHodgdreos Bbod Laxstm GHogbeHob g6Hmgbae bisggbdmdo, Ladgyolgadom Galgdo:
205251537.

2020 fewob 10 spgob@ols, Lefatbnd qosgmdbs dgommbommo bafadim (“Ugnmebowme”) wmadmaobsdo, wm3hanbols
3obebaEgberedob Agbabadolis. B3ogrmdob Lsfshamb 56 gbbmoegemgdos m3gHsaogdo @b sol asdgMmgdmen,

2020 ferab 22 bydenddgob, bafamdml Fognol 14% Bndabs b sg@mngomds 6-8s.

2023 fHerob 31 13980600 @b 2022 femobs 31 930db60l Bogmistgmdom xammob dgemnbgemnbdol bEwddumms oym
dndgpo:

31 ©g398890 2023 31 qug3088ncho 2022

Bobm 30350004 43% 43%
pomigo dafzmobgowo 43% 43%
bb sgxo®ds 6 14% 14%
liwngm 100% 100%

2024 femobs 4 o hmBBgEb, xamBob bEHnddm@ob gaeoemgdgbob gade (dg6odabs 35), sbarmmsgmdgbrao 3md3sbos
- 83b wxgy demeobpo” (L. 405497751} gabeos 83b Lx0v) afasol” wBvagnm dgenmbgeno. 3m83sBool Lydmemmem
dogmb@Heergdgmo Gbafgdo o6 Bygaemons,

domooseo bsgfosbeads. %ynut® dofomao bsgdosbnds s@ob 3bgdol d856gdendol Bndlsbm@ndol aefigas (Laxgser
@& 300dm obaf@sbdfmddmfs) oo Laddbgdnemm dalisenndob Famdmgba.

bastren obmtabid&rdimémeme abadol 3560bammdol 3Ggddobo brdgogamonds Baboghgbol gagwom, Gmlagbog
Gbocoqagds bbgaabibgs Ladmsegmmbem owmopoveno 3omnob don® bsds®mgemdo,

2017 fgeb xaoads sofym sbgsa@ob §addmgds s sbggy 2019 fganb dogymdol gdmanboob fatdmgds doli 3mmghoen
dedogrer aibabisBo s Bogumdob Gabbubsdo badesBmgpemb  Babamthy Ggeobagool Bobbom. Famimgdols

dogmemmdado fo@dmuynboemos 8q6olabs 7-8n.

GigaoliBotigbrano Solisdsmern @s bsgBosbeaBols s@goero. xymmob Hagobihomgbmmo dobsdsmmo s Laddosbmdols
dofinmaEo sopoero stob 26 Bsobol dmyesbo #2, I Bewem o, VI lshommeno, mbograobio, 0160, Ladsémgqeor,

fambs@ggbo gogreads. Gobydogdaty JmBlmeopotgdamo gobsbm®o sBxamodagds Hahmygiomes dadmven wmamdo
("GEL"), or bbgoggstrog o6 stial domoo)bmena,

os6bgboli sdriggignabs. [obsbondaty mBbmgropomybum dBsGmgrmbom sbaamodyndado @ pebBsmBndom
89608367890 Famwoagboemo gagems msbbs @adthggsmnduaos wsbenegl smsligue Js@owmen ena@sdor, orm bbgsagstso
36 Mol domomgdmero.

2 Ra28ob gsbzomstybols agadgdo

Xanmo bydmdbsgenme goadogl m3gsgogdolb Ggdoamd asbgomamgbol @y progHdgmml 3Gmggbgdol dqbfsgams ©s
@aligags, Hmd @atfdnbogh dfmgddndol mhmnvmse s dagsgno bamobbom dglifwmegbobogol.

2
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83 %90 @30
smBlimmoofgbmmo BBshaggmmBomo sByshoBags - 31 @)3)Bdgho 2023
(o6t Boapadeemos sl giie, goBsblio gogB0agbogdel @5 abafdgBxmens thsmagagbeabols 830w

3

L JEU

KamEob Bogh gsEbmOEOamIbmEo 33wa3gbol @ 336300maMgdol Bygagdol Godmbogrgs

2023 s 2022 feondBo xamgo 56 dnbifoergmdos o001 badgabongn-3auryzom ob Lagger-bsgmbugHldmen (R&D)

baddosbmbado.

4 obgmMbigos XpOBOL Gowosergbob obsbd

wamaol 56 53l mownsrgbo.

5 gobbligho BsbggBydergbo - Byegno dohomstho gobsBlinho o shagobiblindo obrogsdndato

DGH9305GH0:

1 agpbb gobsblino sBysHodagdob bagmadm®obm bEsboaddgoo

2 Abb ogsbb gobablm@o sbps@odagdol bagBmademobe bEpbosm®a By @b badoerem
Lafamimgdobmgol

3 GEL @afio, bagafimaggennb ghmgbaero 3oyt

4 US$ 58d oeafn

5 EUR N3t

6 CapEx 3530@mAo Estisbamxgdo, Gmdjerog fafdmagopgbh adgeegsosbo sddoggool
Bgdgbolimzol ae@sbEoen BIErsE lisblifgls, gabsblmmo oBdemdnhibol goews.

7 FCF Hdoboos dymenso B350l LaedgesEom boddnabmdoEab gedmgergdaeo Joso@En®o
@obabatrygbo

8 ROAA M3ea0bs badmseen e 5dén3adb. 3g6omgol Bmy)ds/(BaMagen) gaymEoero Nyoz)
39nemols gmagemgonmo badgege by aGnanhty

9 ROAE m3nds badgacan b Js3odaiby, Jgthomgols Brgads/(Batagna) geyngoro 0go3]
Jntomnob goggrogonna bilggrm e gadogdagaty

10 EBITDA dmggbo/(Bathogmo) @&y, by3teggbim Agdembiagengdodog s bafxgdsdo),
33900y @b sdmbEobyEostoy

11 Bgbfmenbmeo EBITDA-L gamzergboeroe s6ap968gmAgdsoo/ghoxgago Bydabsgergbo @b botnzndo

EBITDA
12 Lo Lam3gHaiom asBdgmegdacoo batiggdob xado (s8mBoggdol mzomenmgdregds, 3goEgol @3
batixqbo Bofimgdol bafggdo s sedebob®ogorewre hatgbo)

13 FIEs wslingdgdrems Garogbnds

14 NBG Lisdamggermb gemghmero dabzo

15 n/a 36 Gogbagogds

16 NMF 56 s60L 960BBgEnmgsbo gogmo, Bmd Bakgybydo ogal

17 Leen gado@oeno - fdobos gownobs @s LazEmsa Jdogsemob xada

Ja98mon Foddmppbogros wamzol gobablirho Bopmismymdob, daoganbols @ gryemeo Labbtgdol
Bendramdol BsBgnbgbergdo gubabli® obogstmmgdob @ bbmdghogom BebanBgdonk jemyw.
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83k %90 aPrdo

3mBlmerogogbreo 8BsGmggEMBomo sBpshoBagds - 31 ©)398dgMo 2023
(03850300 BggBenemns sonsls ¢rsttio, gobsblyia JmgBogogiigdol @s @bylaabaeros Ganggbedol gstos)

L JEU

5 gobsblmeo BsBggBodangbo - ByRgmmo dofomstho gobsBlizmo ws sMagobsblsnmo obrogstnBybo (33aMasergds)

obBmmonero oo gobablyto obgaebagos - 3mblmgrootigboiero gobbly®o depmdatgmndol sbys®obagbs

3-opa- 31-a3- 1-0sb- 3l-pgy- 3l-@yy 3l-mgy-  3l-wpy Sl-egy-
2017 (abs 2018 (ALl 2019 2019 2020 2021 2022 2023
galils) golili) (gall) (galils) (gsbls) (ggolils) {g3alb) (gmalils)
agdogabo
ahdaemgsEosho sgbogglo
dothnmago bsBmsegbado 7.192 7.084 2,630 6,984 13,499 8,122 7221 4,998
ool gelognbgbol soaemghs - 4454 320 10477 7,029 4576 4173
SEilsdnfsgnfio sfogbo B 32 31 27 23 32 27 21
Jedogaemio msbsbafinggBobiogol
2 = 2 = 1567 . : :
s@sb@ogn agalilighn
ash@ogon sgabilindn = = - 1,271 -
Robublm@o ool Bombegbybo - = - - 562 - -
bagas Jee (s bbgs deoitmgbnbo N = 493 700 293 1,097 2451 4316
Agbormmmeno e 971 - = 487 5900 = = -
Lo pPdgangsasbo sjdoggbo 8,171 7.116 7,608 11,399 31,759 18,113 14,275 13,508
dm3geng3smoabo sgtogybo
datapgho 431 940 939 1,216 1275 1.402 1,129 1369
ks godbomgieo sddogado - - = - - - - 541
bgo bopamslisbawe dmmbagBybdo - - - 208 - - - -
aaglmemo bybbnbo a5 95 95 - - 69 61 6
Lishgerdnamende sjdoggto b 552 1,047 126 2,361 2,334 819
waqoshoogan 5306Lgdo - - - - 815 7.725 2,558 949
Lo gt s bbgs dmmbmgbgbo 4,179 2,492 1,387 2,710 4319 6,099 10,132 13,170
mobyblfo oxs@ol Sombngbdo - & - - 1,763 82 -
Bbavomono gumeno 67 1,093 1,413 - - 4,110 3,100 793
eyeme oo ol gigngeengbinlo 91 1,033 712 1.776 88 732 439 6593
lymen Bmgemgaa@osbo adéoggbo 4,863 5,653 5,098 7,047 6,623 24,261 20,235 18,396
L 3 oggbo 13,034 12,769 12,706 18,446 38,382 42,374 34,510 31,904
Lagmoms o 3sdodheeo 3
goer@pbyiergdgbo
Lsgmento 3000 \
bafigbcendm gsdogseo - . = 270 1381 1,130 1,878 1277
on@egoenn dopghs 427 716 715 3,346 485 (2,698) (1,694} 5,123
lsemem Liagmonatio 3adodseo 427 716 715 3,616 1,866 (1,568) 184 6,400
asarmybyergbto
sidgemgaosbio gsenabirnbdo
Eahgl}b;]ﬁo Lablifnbdo 2,003 2.051 1,285 1.156 1,465 1.472 - =
baoyshim 3sen@pbryargbgbo - : 2,139 2,018 8,103 2336 1,411 708
AMEagsndeenn dodmiimemmbds
wmamonzafol J0Hmbom Regrwaomst . i o L )
Lisbrerdn jfmemde 3semondemapbbo - - = - 11,606 7.822 - -
Lagadhem s bhas goempnbeengdndo - - 285 273 285 132 949 1.715
limem gfdgerga@ostio gawmpnbeyeabdo 3.249 2,232 3,890 3.567 21,459 11,762 2,360 2,423
8m3erggacposbo gaenmabuamBybo
Baliglibgbo Lisblitgdo 3,662 2327 777 448 441 963 1,605 2.487
Leogs®e gam@airmengigbo - - 177 858 5,080 3,833 1.624 806
@b Bjfulnends
s geenesthols Sothedom fogOEaoEsh 5 oh % # ) B )
Libega Lapsgoalisbae gagnaogboegdado 234 469 475 255 1,371 582 094
lishremtingfrmengbien gae@abmendgbe - - 2,651 5,204 4,757 17,359 15,177 8,448
Lage 36Hm s bbga 3&{::’0335‘3]@35350 5,397 6,960 3.661 4,405 4219 B,184 12,675 10,002
@G0T Sofm pobslingnermgat - - 295 320 295 470 303 344
L L
Limem Smzerggseosbo geamonbomengbpbo 9358 9,821 8,101 11.263 15,057 32,180 31,966 23,081
lymen gagr@gbragbybo 12,607 12,053 11,991 14,830 36,516 43,942 34,326 25,504
e baggmsho gsdodero @ 13084 12760 12706 18446 38382 42374 34510 31,904
_Beegtegdgbo :
4
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B3 x99 yt30

3mBbmeno@ofydrywmo B8sMmEwmdome BysMHoBagds - 31 308860 2023

(02366980 Smgndeaeras s005b ¢rstidn, gobsblbitio egmop0gbdgdol s Esbsfdndeaeron Gampgboabol gotips)

5 Bobablimo BsRg9bgdegdo - ByHRgrmo doMomstio gobsblMo ©s shagoBsblmo obrogadmmgdo (gsahdgmads)

2023 fjemols 31 goganddmols degmdsmgmbom, xam@ob b sd@oggdids dgaoanba 31.904 smslio @smo, 7,5%-00 Bagemgdo
fiobas fgeronsh Bystydoon (2022: 34,510 sosbo gratho, 18.5%-00 Ba3emgdo fobs Faemmsb dgcamgdom). doerasbo sj@oggbols
dgdgomgdol dofiomao Botbgbgbo ool domoms@o byBmageadndobs @s ©s FrbomEueo auemseol Lablimgbals
Tgdgotigds, Bobdgedsy Bysopobs 2,223 soslio gratobs ©s 2,307 sosbio gatols Bgbadsdnbag,. 2023 fenal 31 @q3da6ol
dopmdafymdom, xamgel byer gseempdmengdndds Gnsaobs 25504 smslin arsto, 25.7%-0m Bagernbo Gobs Goemorsh
goatpdom  (2022: 34326 sowbo w0, 21.8%-0m Bogargbo Gobs foeronb Ogmstigdom). By8gomgds L
goerndeengdgddo psdmfggrmo oym LsgmBdtodde gewogdmengdoll Sndgomgbom, 6,729 smslio mamo, 44,3%-0m
Bagergho fobo Foeomsb Gywstyboom. (2022: 10,004 smsbo eato, 39.7%-0m Hgdgofgds fobs Foermab BymsGgdom).

oligm@omero smEoegdeo gebBbrGo obgm®dsgos - 3mblimemogomduemo Boggds 56 Bamswol sbas@obaghs:

(Gl ggalils) (gobil) (ggolils) (galsls) (mabils) (ggabils)

2018 2019 2020 2021 2022 2023
sdmbapgbo GmbbdsGybemgbdomst gomahdgbmemo Giake e

7 33,349 51,776 86,600 82,541
bgerdnyEregBborest o
admbagagtiols mzomeohgdaengbs (39,664) (61,906) (31,393) {51,139) (83.873) (75.647)
Lantma degbs 2,682 4,509 1,956 637 2,727 6,894
bbgs Hgﬁmb&a@g&n 287 306 959 589 393 184
gogoaol wa dofownbol bafregbo - (159) (116) {583) (132} (222)
ailoBobyBogarero batrgnbo (1,549) (1,681) 2,251) (3,235) (2,082) (2,554)
absblnGo s babger@g 36memnbo sddogndo )
Besdvinboson 1 gbengn i SuSoma Buse (44) (69) (19 (16) (254)
BUIBRLIHYBOL Batsemo - - (17) (368) - (14)
Ubigs (BsGuamgho)/dgdnlmermbgbo, Bygm - 181 (582) (835) (229) 3572
bsm3gHsgon dergbs/ (BsGoeno) 1,420 3,116 (120) (3,814) 661 7,606
goBabliro @sbsbatrygbo, sg;m (875) (485) (2,741) 631 343 (789)
0 "3“! PvCene) Drgoholl saghahice 545 2,631 2,861 183 1,004 6817
Q ﬁ:ﬂ@ﬂ . L) ( ¥ ) {El ) ¥

-

dorgadols pomslisbsmol (bafzo)/babagbneo - - = - =
fjamol Brpgbs(Botogno) 545 2,631 (2,861) (3,183) 1,004 6,817
fimols bbgs bhgemo BgBmbisgeemo g = ¥ : = £
brrye fienols bifrmemo (tomamn)/Agdnbsgswo 545 2,631 (2,861) (3.183) 1,004 6,817
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83b x99 330

JmBlsmemogoBbrymo 88sHogmabomo s5ysmoBpgds - 31 )3gBdyho 2023
(025580 BerggBeneos sc0sls oo, BaBIBLIG0 Jr1EH0a05Bb ©3 @LxFEIEON Bserwgbeaol giey)

5 gobsblimeo 3skggBgdangbo - Byhgeo dohomsto goBiBlin®o s sHgobiblno 0Brozsdmdydo (3hdgegds)

obghm@omeno  sryEotgdmemo  gobisblineo obgm®iigos -

<>

gefibmenaotgbriemo  ryeseo  Lsbbfgbdols dedmaeboly

sBaatindagds:

e 2019 2020 2021 02 2023

B g @) @ @) (W

bae3gfagom bddasbndopsh Sogdree §aobos greo 4,467 3120 12,612 200 (2693)  (1.350)
k;:ﬁ?éﬁ“‘;‘;“;ﬁ bagiosbrtaBo (gadmygbobaero)Baeabao (238)  (1471)  (8314)  (1918) 2560 (377
%?Eﬁfg;iﬂﬂ”“bmﬁ" (@rdmygbaerol/doegbace (3286)  (1.448) (380) 641 (1,160) (307)
Eg%?n%gﬁ? ;?ff;gﬁifgdﬁ;gﬂ‘;ﬁn‘;ﬁ”w”“““ () ®3) (193 (79) (10) (17
fdobis B/ (3eghs) Breol @b Bwab gizopsebitgddo 942 138 3725 (Ll46)  (1303)  (2051)
oymeme @a gmemols gdanasenbagio Ferob @abayobdo 91 2,125 2,263 5,988 4,842 3539
G ©° Bl gJgoasebido fimol bl 1,033 2263 5988 4842 3539 1488

abihmBiorwo soonbamo gobsblmmo obgm@dsgos - ByBRyne gnblngogotydywo ggobsblmo 3monogoabhndo:

(8l gabls) (gobly) (gslls) (ggobl) (galil) (gelly)

2018 2019 2020 2021 2022 2023

ROAA 4.20% 16.85% -10.07% -7.88% 2.61% 20.53%
ROAE 95,4086 119.00%  -104.38% 2136% 1451086 207.10%
Lapone Brggbol Sathgs 6.30% 6.80% 5.90% 1.23% 3.15% 8.35%
EBITDA 2,387 4,286 2,005 (584) 2,206 8,844
EBITDA Satga 5.60% 6.40% 6,009 -1.13% 2.55% 10.71%
finbs Bmpndol Gsgs Ceag 1.30% 4.00% -8.60% -6.15% 1.16% 8.26%
toroabo gagro 4378 4,480 15,100 8,604 4,640 4,001
fobeos gsano 2252 2217 9,111 3,762 1,101 2513
Lmen Jadodiagmo 2,968 5,833 10,977 2,194 1,285 8,213
fobos geemob Bgmefinds bryen bagmoma® jadodamoab 314.50% 6130%  488.30% -239.92%  598.37% 39.27%
Filobos gaeral dynsfogds byen Jesodsgomst 75.90% 38.00% 83.00%  171.47% 85.68% 28.19%
FaoB@s geqrol dymafogbs EBITDA-bmab 94.40% 51,709  454.40%  -644.18% 49.91% 28.41%
FCF 4,228 1,369 4355 (2,199) (3.318) (2,033)
FCF-als dnoyatxonds sdmbagnomab 10.00% 2.10% 12.80% -4.25% -3.83% -2.46%
abadglrmos Gamanbinds, dgGomngob by 140 165 176 182 128 117
Lo 58mBagg80 Lubmagem boo-Ty 302 403 189 284 574 705
L batngabo Lsbmaenm bof-Tby (294) (387) (192) (302) (570) (640)
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83b k0 a®d0

JmBleamogRomBr)ero B85GmgaEmbomo sByholygds - 31 ©oagBbyo 2023

(02360980 GeoBene0s 3003l ¢atoiio, BOBBLLIG0 JrBOROABEDO @ @bgbzeron Csrx@gbrdob gotes) -
5  gobsblioo dshagbgdergo - ByRRgreo dotomsto obsBliaho @b 3hsgobiBlrho 0bwogsdmndo (33aMdpeads)

X330 gobbagopohgbaee by sjhegidol gnddnbogos 2023 @» 2022 figngbob 31 y398dmol depmdsmgmbom oye
ey

o sdooape E;;:;‘:‘;’; By SJB0ZM0  #sesoonao

m 31 qgagBdgho 2022

xpeob  3ebbomogofgbnme bue  gxemedwodgbol gmdimbogos 2023 s 2022 fiegdab 31 @3pddeob
Aopmdsmgmdom oym dndogyo:




B3b %90 aG30
JmBlseaeroofibmo Blshagyenbooo sbshodybs - 31 @3gidyho 2023
(02568780 BoxagBegeros somls @330, GoBblIEn 3mIR0GENRIIO0D © @LFEIICTN toeaggbrBobpoti@s)

5 WW-WWME&M@mMWW@W(mmﬁ)

xamaob Jnblnwo@omgdeo e sJHogme, bue bizgmee Jdedare @ b Frepbuwytgdo 2017 qsb 2023
Fngdob 31 @n390860b Bepmdsdgmdoo aye Gydegao:

aligmbameao dmbaggdgbo
Ly adhoggdo, brgen Bagmmsmo 3s3nhoEo @3 L gaeconbeiegbgbo ficegdol dobgegom
50000.0
40000.0 '&\3
30000.0 /4 "‘T_f"-o
i “\0 e Ty 73000
20000.0
i |y [ 3005650
gidogego | flefies
10000.0 addyogabo

el |y

N Frerenbaegbyfo

(bl gyobl) (mgolily) {ugabils) {ggobly) {agalls) {egubls) {agabls)
(10000.0} 3-093-2017 1-086-2019 31-g073-2019 31-gog3-2020 3l-on3-2021 3lappa22 3l.pgyd3d

xamqol mbbmeo@ofgdn@o s3mbaggdo AmablsGgdombmsb gogandgdrao byelyaérmegdgdoest 2017 @b 2023
ferndob 31 en3ndtgOl Esbrmgdawo fiegdebmgal ogm Bgdogse:

g nbhmOoryeo dmboggdabo
| 100000.0 sBmbapabo babgmdol s fergbol dobggom

90000.0

80000.0

70000.0

60000.0 ——

50000.0

40000.0 e 0 5ieafiopnbo

s / \/F i 7l )00

20000.0 . oot
Epemothognomsh

10000.0 e i 0
BmdhabryyEigdol
wlgomab

(Al gobils) (egalils) {mgalily) (slsb) (igalils) (malsls) (malils)
31-py32017 1-06-2019 31-pg32019 3l-ega-2020 3l-pna2021 3l.ega??  3len B

Lo soH
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3mBlimemogomBmemo 83shmagEmbomo sByshodags - 31 ©n3ddgho 2023
(02565380 Feaggdeneros sl @rfido, @obsbbzytio 309@03098(980b @5 @sbsdaBer0s Bom@ybmdol gois)
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by 8mfigMol ©sBmfagds
BeyhaGiomlio @abs Bs3sgstostio
bsBeaghsfien Bowmhmb BolisBsmon J- @Bowobo, Brmms Grbmsggarol 3sd%. N1, bsps®dsdm IV, bihowmmo 2
Lsbeaamm BomGeb tgogambo (+995) 595 10 16 08
Labmghsdm Brgdgaogdob 98860365421724
s LR CEA O

Labeadhomer BeagBgapBolo qoo Labmdatem sghol Bglisbgd 06@mHdsgoob (Gobo 894060b, Byaaemob @s/sb gamdgbols Gglobigh)
doggda—po@atmfidnds Bgandgrosom LadsOomggmmml BeaMoglions Sagmacob ggd-p30MEby: www.notary.ge sbgag Bgpodemosm
WaMHIMmm oemgnmbby: +995(32) 2 66 19 18

89, Boaghathorglio sbs BJogathosbo, Gmdgol LaBhatim B SgonBanmbly Bobabafmy: . obowolo, 8. Grbmaggumol gs8%. N1, bimstidabe IV,
Ls@oren 2

1, Lana Matchavariani, the Notary of Georgia whose notary office located at the address: Nel, fourth entrance, floor 2. SH. RUSTAVELI AVE, Thilisi. qa8mond
nbgenabiymo ol Lydhogoantgdrxre mstrkodsol Bsomas @oBosl (obapbymo: 24.06.1998F, domswn Bmdgfho: 60001149379, Lagsroggaml 8mgsgmadals
d5b3meRol Brdgto: 15BB38135, Op0bdMofgbmeo dobshonby: Jmomseobo sz sbaiodol gabb. N 173 b. 34) boefmfigfol BoBogornbob mzminbiol
2 836 %029 36y, gobsblizo s5asHoBagBob LghonBermobe bisbresfitgbob Bglisbodolo grbbmerogofigbro gobsblinio JaxHoBagbs @
@Bm330gtyee soedefiol Ealzghs - ool ghowsb Juham ghsty maHalEby

Certify the authenticity of signature of certified English language translator Natia Adamia (born: 24.06.1998, personal number: 60001149379, registered address:
Kutaisi [rakli Abashidze Ave. N 17g b, 34) for translating of the present decument from Georgian and English.

o3neoBubis BomBescogoBs gBol gogBol @sB@abdnPybyero wmgndgbho: bofithogozsho BmBg@o: Ne 04, paggdviemo B3, Millennium Gate”-ol
tgaBoby (gBhfol Bog 25.01.2024%, obyerabyo g6ob Byoufagarnero 3abol Bsmdsdnbom asgemob Bglisbad,
The translator presented a document confirming his knowledge of the language: certificate number: Ne 04, issued by the training center of "Millennium
Gate" LLCon 25.01.2024. About successfully passing the test determining the level of the English language..
3 owexodbo pegemGobomg mafyodBnbal wsdmBOogbsgo asdinBmgBobols b 08 JsbyboliBagBemmbols Bglsbgd, GmBgerng Smluggds sl
oatpBsL, e
mafrgodabis Bgdl Gobsby pobagbss, Hma *0Prghaw gronbl ofparobad 9Bl ws vbmmbagemym Brldo msfndsbo, Boborgol 3Bmboemas, Mol 3slimbl
gbL capaliob babfimmgfoy @b bymo Bemsfgms Rydo ooBroabfndoom.
I warned the translator about her exclusion case and responsibility, which mighe be followed by the incorreet translation, Translator declared that she knows
English language fluently and ensured its true translation; she is aware thar she is responsible for correctness of translation and signed on it in my presence,
poEsbmogas  babegome  BmBbaba@gmdol bsbosmen (foboliondefy  mmzmdgbhol 1 gp%bgficmsdity YPbergmgdamo 68 byamdmEymol
wabmfgbobsmgob) 136 wao, (esBsbBag bagsoggemb BorsgMembols 2011 fiwwob 29 woanBetob @swagBowgol #507-0b 31-g Bmbeals), spfnmag .o 24
w0 ©a 48 o (oeBbBoc Ladshongggnml Logsmsbisbaom megdliol 166-9 Brbamols) s Ogpobdfegoal bagsliso 5 qsso (onsBoubdsge Ladamggemml
Benagmmdal 2011 Faool 29 a3988960 wipgBiomgBol #507-0l 39-g Brgbanols): lwye popsbogros 165 mako @s 48 ogodo,

Notary service fee in the amount of 136 GEL has been paid (according to Article 31 of Resolution # 507 of the Government of Georgia dated from December
29, 2011), as well as VAT in the amount of and 24 lari and 48 tetri (according to Article 166 of Tax Code of Georgia) and registration fee in the amount of 5 (Five) GEL
(according to Article 39 of Resolution N 507 of the Government of Georgla dated from Dacember 29, 2011), in & total 165 GEL and 48 tetri has been paid
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0bLEHMMIIBEYOOL FgBoBYdIMO LsFsMME0sbo VOMYdMMgds 9Bwydbgds Folomgd BmBszs¢ BMEOE 65350IOL, s
©OoL3MBEHOMYdMos F0dE0bsMy LadMMmEgbEM gobs3zgmom sbowo 0blE™MmgabEHIOOLm30L, MMImIdoE 5BMgdBL
AbgogL LE3MgEOGHM MHOLZL s IMBIBOE F5¢EYBL. OLIMBEHOMIBOL Fobs339MO HTMIOIdMOs JMbEHMIRIBEOL
L53MgEHOOHML GoLbIBY.

35emY8Img8980  s0mMHOBOMIBIcmo  0GgBrImgBom.  BodboMgdeo  LadOHmabdm  gobszzgool  dgmbg
0bLEHMMIIBEIOOL FgBoLYdIMO LsFsMME0sbo VOMYdMMgds 9Bwydbgds Folomgd BmBszs¢ BN 65350IDL, s
©OoL3MBEHOMYdMos d0dE0bsMy LodMMmEgbEM gobs3zgmom sbowo 0blEMmgabEHIBOLM30L, MMImgdoa 5&sMgdbL

AbgagL Ly3MYEOEBHM MHOLZL s SMBIBO 35¢EJBL.

35  Lssbysmodagdm 3gMomeol dgdmamdo dmgwnbgdo

bsgoer  3:605Gmaemol 298 ©sg390098509829¢m0  bsps®dmgdo. 2024 fiaooolb 20 0563508 xam3ds  ao@oligs
LB GHMIYBHMbOLS s doGIol gdwalool Famdmgds 3L ,x oo BMHMEogdgbl*. 2024 Farol 1-ga» 03woll X aMBds
39000b(35 39d0M53900L5 S MR OLEH03OL FMIVsbMMmYdOL bezghm 3L ,,MHYBMIWwL 96w wmpobEBogl 3m33sboL. xams30
2024 §e0osh Bstomwmaos dbmemeo 3bgdol 39967demdol bgwdg3mangdgddo. d3L ,M9bmow gb wmxobGHoll
3003560 s 3L ,,x 5L BOMogdgbos* Loghmm 3mbGHMMEOL §398 sGLYdMO Lwd0gdGIOO SM0b.

63e0er9Bs F0s6Gm39¢» Ggaemdo.. 2024 fierol 23 5306GML XMIBOL OMYIHMMO© ©s0608bs doGH™Mbo omMA0
056 3m03d30¢00.

00anmB80¢no 30835600L ©s5w9d698s. 2024 (ool 10 0360bL 3L ,x9v) 309305 ssx3xdbs 3L ,0639L3TI6E LgH3oLO™ .
3L %9 30300 3L ,0639UGII6E LyMZoLOL Lofgligdm 3o30@swdo dgo@sbs 2,960 s500l0 WSO JOMHOMIPO
1539509089080 BoMBgbo woMgdmwgdom. 2024 {jerol 2 03¢woll d3b ,x9m 460335 »i3egdsdMbo33¢gMBOM FoaL3d
LB OB S B0GwIol 9IMlool Jombbgdol Lsgwobobym bgwdgzdrwgdgdo d3L ,0b39uGII6E LgdzolL“ 3,361
2030 MOl VOMYBYIBOm, 5MIMZY FoLMb ©s3530MGdMO 282 55O WML odBHozgdo. 2024 Farols 9
L9JGH98dYIOL 3L ,x9 3MY305“ Jo3yos 3L ,,0639LGHTI6E LyMZ0LTo“ sMLYdMwo 100% Fowo 3L ,xgM 3meEobyl*
6,626 5005L0 WS, Q94030 VOMJOIGOs oEYIBOE 0dbs 2994030l YL sOLYOIo F30MdOWO 3md3s6ools
393050l {dobos woMgdwymmgdoom.

X8990 30283560980. 2024 fieools 4 mg@HmadIOL X980l I8Mmdergdds 3ogogl bofgbgdm 3s30@swol Fowgdo a3l

»X97) 30000oba®y”. 50bodbmwmo FH®MmBEBsd300m XaMBoL LodmEmm Fo3mbEHmHmmgdgwo dboMy s Howgdo 6
9930w,

56
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3 X3IBOL J0g6 3obbmME0gwgdmewo 33693900l s 35630m5Mgd0L G900l B0TMBOMIZS ... 3
4 06583mOH 35300 XAMBOL BO0SEWIOOL TGUODGD ....coviiiiiiiiiiiiiiii i 3
5 130656b@0o 0539698 gdo - 89P0 J0MHOMMO GobsblvMHO s 5M0x065BLMmO 0BEOZSGHMMIDO ............... 3
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3L x99 aO30

3blmeoEoMgdrymo 3050m3gemdomo sbysmodygds - 31 g39ddgHo 2023

(02566980 Feagdenemos 505l ers@do, BobsbbwyGo 3029303096(9980L @5 SLSFEIBLICS HseagbmBol 3s6s)

1 X37980L bsgd0sbMdOL 43630M5MYds, J9IaJd0 S IEYMISMYMDS

$0650009d56g  3bLMEOEOMYDMO  FTMMNIIEMIOMO  5bRM0TRgds IMTIBoEYdos 2023 Farol 31 ©939939ML
QLOHMEGIMEO Feoobsmzol 3L x w9 2O30Lm30L (“Lofsdm”) s ol 830WMBOEO LEFSGHAMLMZ0L (JOPMBELOZ©
9mbbb09gdMEo (MMM “X3MB0”) LodsHMNZIXML 3o6MBOL “BWoIEHHMEO sOMOELIOL, H635M0TYIOOLS s 5O EOL
dgLobgd” ImmbM369d0L Tglsdsdolo

Lofo®dm s5MLs 2008 ol 23 s3M0owl s MYFoLEMOMYOTE0s BodsMmzggwmdo.
Lofo®dm 560l G9bMmYEo 355bolidagdMdYdOL bobmYdMYds, sBMAbIdO0s bods@mzguml 306mbIwpgdwmdols

JgLods3obOE s MYROLEHMOMYIMOos LLO3 Loxs®m MggbBMol gHm3bwar LssggbGHmdo, LogaoLEsGom bmdgmo:
205251537.

2020 fiewol 10 530LFHML, LsFoMBMA ssgmdbs gowmdoo bofa@dm (“d30Mmdoo”) 36506530, M3M0bol
39606030090 md0l Fglodsdols. 930mdob Lfo@mdml 56 gsbrbmM309wgd0s M3gMOE0gd0 S 5O T MmGdMO.

2020 ol 22 Lgd@gddgeb, Lofoedml fowol 14% Ggodobs bl s3@mzods 6-0s.

2023 Geoob 31 9393060l s 2022 §erob 31 9398060l 8mIsmgmdom XawIBol IBEMdI™mdolL LEGHMNMJGHWMS 0gm
99090:

31 93993960 2023 31 93993960 2022

Bobm 30350009 43% 43%
30MmMH20 3563033000 43% 43%
Ll 53¢H™g80M3s 6 14% 14%
Lvyem 100% 100%

2024 ool 4 mgGemddgml, x3ma0L bGHOYIEGMOOL 3300 gdgdOL godm (8960836s 35), sbeoEsxw)dbgdmwo 30md3s6os
- 33L %97 3mEEobyo* (b.3. 405497751) gobo 3L )91 FOM30LT Mo IRWMBdIOo. 335600l Lsdmermm

0530mb@MHMYdgmo TboMggdo 56 FYE3EOWs.

0065002500 Us;f8056085. % 3780L 0600500 Logdosbmds 560l bgdol dd9bgdMmdOlL ImdLobwMgdol ofgzs (Loxscm
5 3903m 068MLGHMIGHMMs) s 1LoddbgdgE™ Toboegdol Fotdmgds.

Loy o6 0bg@alB®md@wmmo abgdol ddgbgdwmdol 36gd@gdo bmM309m©gds 9gbghgdol 3o3wom, HmImados
3H90©Y0s bH35LHZS LETMHZOMOM 0vYMHOEO0YYIO 30M9d0L JogM LodsGmzgermdo.

2017 Haeob xa9539s ©o0fym sbBseGHob Fomdmgds s sbgzg 2019 Faarb do@mdol gdwgeliools Fo®dmgds dob 3momazbogn
dmdoE  Jombobsdo @s d0GMIol  Fotbobsdo  LodoMmzgwml d5BsMDY  Mgseobsizool dobbom. Fo®dmgdol

90mEMmdgdo fomdmoaygbowos 99608365 7-8o.

9300360098290 Folisds®00 s Usgfosbmdol sgoemo. xym50L HIaoLEHM0MIdEo JoLsBsOMO s Lagdosbmdol
d0MHOMSPO 5QEFOWO 5MOL 26 Joolob BmgEsbo #2, I denm3o, VI LaBmywo, mdowolo, 0160, LojsGomzgwm.

Po®lsggbo 35¢7yBs. 06539056 3mblmEooMgdneo 8obsbmmo sBasMm0dygds Fommygbowos Jsdormm wsmdo
("GEL"), 0019 1b359350500 56 5610l 300009d0.

05bbgdol  s86335¢98s. (0658009056 3BLMEOEOMYdIME FTsMM39MdOm  sBaM0TRgdsd0 s FobIstEHgdOm
99600369080 Homgbowo yzges 0sbbs sdMma35egdwe0s ©obErmgls 5ol JoMMME WsEI©Y, ) Lb3sa35Mo©
56 560l FONOMYIMWO.

2 X2MIB0L 256300050900l 3920900

XJNBO LsdmIBogzermE 3920536 M39M5309d0L F9yMd F9b30m5MYOsL s Fo5aMdgEml 3MMEglgdol Tgfagrs s
5696939, MM IMHIMbEIL 36:m9JEYd0L EOHMNYSE S oS0 baMolboom JguGrmergdobmaol.
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3blmeoEoMgdrymo 3050m3gemdomo sbysmodygds - 31 g39ddgHo 2023
(02566980 Feagdenemos 505l ers@do, BobsbbwyGo 3029303096(9980L @5 SLSFEIBLICS HseagbmBol 3s6s)

<>

3

X3B0L JogH 3o6bmMHE0gEXgdMEO 33603g00L ©s 3363005MgdOL ggagdol dodmbogmas

2023 o 2022 {jergd8do x50 56 dmbsfoergmdos Go0dg bodgaboghm-33wg300m b LdgIW-LogzmbLEMMJGMGO™ (R&D)
Logddosbmdsdo.

4

06gmM 35300 XBol Bowosgrgdols glisbgd

X3MBOL 56 59d3L BOW0sEgdO.

10656LvMHo 3sB39698¢gd0 - JgMBIMEo 30600500 BobIBLYYMO s 5M3830BBLYIMO 0B sEMMYd0

5

5069305¢M65:

1 ggabb

2 3L gsbl

3 GEL

4 US$

5 EUR

6 CapEx

7 FCF

8 ROAA

9 ROAE

10 EBITDA

11 3gLfemaergdwmemo
EBITDA

12 Ly bomdghogom
baotrxgdo

13 FTEs

14 NBG

15 n/a

16 NMF

17 by 3930@ oo

30656LMMH0 5650083980 LsgMMsTMMOLM bEBHIBIHHIdO

30656LMMHO 5650083980L LsgMMSTMMOLM LbEBBIHEHO oMY s LETsEW™
LoFoMImgdobmgzol

M0, bLOJOOMZYML GOHMZBMO FoeEs

539 M@WsMHo

9360

3930350 sbsbsMR B0, MMIgEoa JoMdmoygbl 3dger3seosbo s3@o39d0l
399960bm30L 20O FMas LoblMYdL, BobsBLMEO 0bLEHMINEEJOOL QoGs.
$00bs 3o B5350IdL LsM3gMo30M bodd0sbMdOIE J5TM3EW B0 3530EIWIOHO
3B65bsOKR OO

393900 L™ L 5dGH0390%Y, 39MH0MEOL B/ (DsrIdE0) JoYMBOEIO 03039
3960mEOL ymz9em304)6H0 bsdrswwem bvyan 5d@03gdby

393900 L™ L 3030 BY, 39M0MEOL TGO/ (DoMrIE0) JoYMGBOEIO 03039
3960MmEOL Ymz9wm30M0 1sdmowm bvyan 3030@sw by

0013905/(M5@0) 093360537, L3MMEIbEHM Bgdmlbogwgdsdg s boMxgdsd©Y,

(3390750009 5 59O EBH0D305I©Y
EBITDA-U 3580309000 563560906905000/96000% 90500 898mbsgengdo s bstxgdo

396396405000 bt GOOL %530 (58MmBsRgdOL NZOMWOMYIMYdS, o4oE30L s
90fm@gdol bsdxgdo s 530bolEMoE0wmo botxqdo)
L5JFgIMWMS BoMEYBMds
LogdoMmzgmml 9MHm3bwemo 85630
56 909LoORJOS
56 560l 3603369cm3z560 308360, MM bsb3zgbgdo oyml
- 906 35¢0Ls s L3I0 353050l KsT0

4390 §o60magbowos xamxzol 5gobsblw®mo dymTsmgmdol, 89wgagdoLs s Feso Lsblmgdol
dmdMomdol 5839690 gd0 3bsblme 0603oEHMMGBMIB s Lom3ghagom dmbo3999309b ghms.
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(02566980 Jeagde9emos 5025b ¢rs®do, 50656b9H0 3029%03096(9980L ©s @sUsFA9B1c095 Hs0200960280L sBHs)

5 30b656LGHo Aokgz96gdwgR0 - BgHBgMEo oMM BobBLMGO s 5M5530656LMMO 060 IoEHMMIVO (333MAYEDS)

oLEHMOOMEO 5POMJIMEO BobbLLIMHO 0bZMMTs305 - 3MBLMEOEOMHYIVIEO BOBIBLMOO BEYMISMHYMBOL sbQMHOTRJOS

31-c093- 31-c093- 1-056- 31-c093- 31-c093- 31-c093- 31-c093- 31-c093-
2017 @ 2018 (@ 2019 2019 2020 2021 2022 2023
gslls) gslls) (g9bls) (g390Ls) (gsbls) (gsbls) (g9bls) (gobls)
s3oggoo
3M39em35000560 5gBozgdo
3060050 LFSYdJOO 7,192 7,084 2,630 6,984 13,499 8,122 7,221 4,998
59$H03900U go8mygbgdol vx3wgds - - 4,454 3,201 10,477 7,029 4,576 4,173
565353 9M0MEM0 5JBH03900 8 32 31 27 23 32 27 21
3930850 sbsbatxgdOLmZOL
- - - - 1,567 - - -
3900bEOWO 5356Lgd0
390bEOWO 5356Lgd0 - - - - - 1,271 - -
530656LG0 0xsMHOL Imbm3zbydo - - - - - 562 - -
L3036 s Lbgs dmmbmabgdo - - 493 700 293 1,097 2,451 4,316
39D0MMEwo B3vywo 971 - - 487 5,900 - - -
bygen 3930000560 sg@oggdo 8,171 7,116 7,608 11,399 31,759 18,113 14,275 13,508
dm3agas@osbo sj@oggdo
35653900 431 940 939 1,216 1,275 1,402 1,129 1,369
Lbgs gogdLoMgdmMwOo sdEH039d0 - - - - - - - 541
Lbgs bogoaolisbsm dmmbmgbgdo - - - 298 - - - -
39399990 Lgbbgdo 95 95 95 - - 69 61 60
Lobgandg3Mvyengdm 5903900 - - 552 1,047 126 2,361 2,334 819
3900bEOO 5356Lgdo - - - - 815 7,725 2,958 949
1353 s bbgs dmmbmgbgdo 4,179 2,492 1,387 2,710 4,319 6,099 10,132 13,170
R0656LBO 0x MOl dmmbm3bydo - - - - - 1,763 82 -
39DOMMEwo gwwo 67 1,093 1,413 - - 4,110 3,100 793
B0 ©5 Yol 9930356963900 91 1,033 712 1,776 88 732 439 695
bygem 8030935000560 5303900 4,863 5,653 5,098 7,047 6,623 24,261 20,235 18,396
Lo 5dBoggdo 13,034 12,769 12,706 18,446 38,382 42,374 34,510 31,904
1531900560 3530¢5MO ©>
33 EIdIwgdgd0
b531)m5M0 3530HX0
Lsfgbiogdm 3930@ewwo - - - 270 1,381 1,130 1,878 1,277
©3OM300 Jgdd 427 716 715 3,346 485 (2,698) (1,694) 5,123
Lmeo 1593000 3530890 427 716 715 3,616 1,866 (1,568) 184 6,400
3oEYdgd9de
2M39em35000560 3oedMEgdgdo
B5bglbgdo LablitMgdo 3,003 2,051 1,285 1,156 1,465 1,472 - -
L0 MM Z5XIOYOIMGOGOO - - 2,139 2,018 8,103 2,336 1,411 708
B0 Gydmbereds 246 181 181 120 - - - -
£13290X500b 30MMB0M 2540306
Lobge 9361 gdMm 35EIIMEYdIOO - - - - 11,606 7,822 - -
1535360 5 Lb3s 35IdMEYdgd0 - - 285 273 285 132 949 1,715
Leger a®39w35000060 35emgdoemgdgdo 3,249 2,232 3,890 3,567 21,459 11,762 2,360 2,423
8m31)35000560 3oemdrEgdgdo
B5bglbgdo LabliMgdo 3,662 2,327 777 448 441 963 1,605 2,487
Ls0KR MM Z5MIOYOMGOGOO - - 177 858 5,090 3,833 1,624 806
3900535009090 FIBLIEMdS 65 65 65 28 ) ) ) )
390X 5O0L 30OMBOM 940300
Lbgs bogoabsbsM 3o¢YdMEYdJd0 234 469 475 - 255 1,371 582 994
Lobge 9361 gdM Z5EIIMEGOIOO - - 2,651 5,204 4,757 17,359 15,177 8,448
1035300 o Bb3d 35@EIdOMYdJOO 5,397 6,960 3,661 4,405 4,219 8,184 12,675 10,002
©57d065390v9 30OMs golivdMxgemgdols B B 295 320 295 470 303 344
390QIONIBIBO
bryew 8300933000560 35¢gdwmEndgdo 9,358 9,821 8,101 11,263 15,057 32,180 31,966 23,081
Lo 35angdIgdgd0 12,607 12,053 11,991 14,830 36,516 43,942 34,326 25,504
Legeo bogmmso 3s30¢9eo s
13,034 12,769 12,706 18,446 38,382 42,374 34,510 31,904
39 EIdIEgdgdO
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5 30656LwyGHo FoBzgbgdEgdo - BgMBYrIEo doM0msM0 BobsbLvIMO s 5MBOBIBLMMO 0B 3IGHMMGB0 (358MAgEIgds)

2023 ol 31 ©9399360l IamIscmgmdom, x3MRBoL bryen 59E03900s 999065 31,904 50sbo oMo, 7,5%-0m bszengdo
§0bs §9em0b 890056098000 (2022: 34,510 50050 560, 18.5%-00 6530900 fobs §9ewmsb 8gatgdom). dmosbo sg@&oggdol
39930609008 d0MOMOEO FoByBYdO ML F0M0MeEO  bTYsEdIOOLS s s FIHBWMONMWO FMEOEOL LablMgdol
3993060905, M0IgEdsg 99500000 2,223 5005L0 WsM0LS ©s 2,307 5050 MOl Tgbodsdols,. 2023 ool 31 9393060l
000M35(9Md0m, XAMRBoL by 35¢rEIdwgd9dds 8goa0bs 25,504 smolo o, 25.7%-0m bsgagdo fobs fgarmsb
d9omgdom  (2022: 34,326 s00sLo oMo, 21.8%-0m b53wgdo fobs §guwmsb  Fgodgdom). dgdzoMmgds Ly
3590909030 9dmfi3gero ogm LsgmbBModdm 35w©gdErgdol d9830Mgd0m, 6,729 smslo Mo, 44,3%-om
Bogargdo §obos §gwmsb dgstgdoom. (2022: 10,004 s00bo 60, 39.7%-000 8993060905 obs §gewmsb 8gwastgdom).

oLEHMOOMEXO 5)POMJIMEO BobsbLwMHO 0bZMMTo305 - 3MBLMEOEOMYdIMEO FmMYJds 56 VoGOl sbysMOdYgdo:

(BLL gsbls) (8sbls) (8sbls) (8sbls) (8sbbs) (8sbls)
2018 2019 2020 2021 2022 2023

20mBagdo 8ndblstodargdesb aygmhigbawo 42,346 66,415 33,349 51,776 86,600 82,541
byw3g36vmgdIdOEsE
59mbsg 00l MZOMVOMIIYDdS (39,664) (61,906) (31,393) (51,139) (83,873) (75,647)
b9 dmagds 2,682 4,509 1,956 637 2,727 6,894
Lbgs 3g0mbagergdo 287 306 959 589 393 184
39400300 s dofjmgdol batxgdo - (155) (116) (583) (132) (222)
5003060LEME0v0o batrxgdo (1,549) (1,681) (2,251) (3,235) (2,082) (2,554)
130656LwM0 s LobgEd93M1EgdM 59 E03900 .
dmboEmEbyo LEIMIOGHM BoMowro, by@m (44 69) (19 (16) 54
397185LMOGOOL BoMowro - - 17) (368) - (14)
1b3s (DoMoegd0)/dgdmbimemdgdo, by@m - 181 (582) (835) (229) 3,572
bsM39M530m 8tgdy/(BsMoo) 1,420 3,116 (120) (3,814) 661 7,606
BoBsBLYMO aBabaGKRgB0, By (875) (485) (2,741) 631 343 (789)
Bed0/(B3Gao) Bepgdols f3gslisbogoe 545 2,631 (2,861) (3,183) 1,004 6,817
0509336589
30900L 35aLabsEOL (bt 0)/Larygdgwo - - - - - -
ool Beaggds(Bs®ogno) 545 2,631 (2,861) (3,183) 1,004 6,817
fieobs bgs Lewemo 8g30mbsgsemo - - - - - -
beem ool Lemo (Bs6rse0)/8g0mlssgsgo 545 2,631 (2,861) (3,183) 1,004 6,817




343L %9 3Mm30
3mbLmEoEoMgdvYEo 8856G:039mMmd000 5635MG0dagds - 31 ©939dd9M0 2023
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5 30656LwyGHo FoBzgbgdEgdo - BgMBYrIEo doM0msM0 BobsbLvIMO s 5MBOBIBLMMO 0B 3IGHMMGB0 (358MAgEIgds)

oLEAMOOMO  99EO0MHPPMWo  BobBLMOO 0bBMOTs30s - 30BLMEPOOMYIMEO  BMEOEO  LEbLMmGOOL  FMIMIMBOL
2boMm0d9gds:

(@l

S1%) 2019 2020 2021 2022 2023

932 018 (gsLb) (8sbL) (gsLb) (8slL) (gsLb)

Lom3gMo30M bodd0sbMdOEB Fowgdwyero §dobws Bwwo 4,467 3,120 12,612 210 (2,693) (1,350)

lé;‘;g?g‘;;‘z: Logdosbedsbo (:8mggbybaee)/Boegprere (238)  (1471)  (8314)  (1,918) 2,560 (377)

légfggfg;‘;ia(’ﬁmwo (&38049B08:e0)/ oo (3.286)  (1,448) (380) 641 (1,160) (307)
MELMMOO 35¢EOL Fo(33E0M0 3NOLOL (33¢0WYdYIOL

080300 BLs ©d Bryerob gd3035¢gbdgdhby - © o 7 1o 4

$006s5 BH/(3009d5) Bryeol s Bmarols gJzozsegbBgddo 942 138 3,725 (1,146) (1,303) (2,051)
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