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OLEMOd300L bodxgdO 0ym:

2023 2022
3994030L5 5 FoM39gE0bRoL batrxo 727,420 853,429
by x3sLgd0 s FoMMB ©s35380MYIMEO botxgdO 203,266 346,866
GOBL3MOEHOMYdOLS s F939009d0b botrxgdo 66,132 146,075
Lbgs obGH®OdME00L botxgdo 42,611 40,023
by 1,039,429 1,386,393

9.  BmMYs©O s 50d0boLEGMI3OMEO bstxgdo

2023 s 2022 §erob 31 ©93990960L LM gdMEo §iergdol 3o6353¢md530 XaRBoL Bmyso ©o
503060LGMoE30ME0 bty gdo oym:

2023 2022

by x3slgd0 s FoMMB ©s39380MYOMEO btk gdo 729,353 678,010
(339900b5 Q5 53MOEHODEGOOL batrxgdo 230,396 231,105
90306980l botxgdo 177,248 43,986
Logmblbman@siom batxgdo 43,460 83,059
0030935000560 ©5 B YOMYPIMGB0D 5dBH0390msb ©353d0MGOO

btk gdo 42,646 5,946
Logoslobom botxgdo 39,010 41,728
Lods630 botxgdo 38,085 38,713
©5B©3930L botxgdo 4,564 4,375
©0Bo0bol batxgdo 3,708 15,224
39005bEO 5356L98bY 5005MHYOMEO AOMBILLIGIIOL DGO - 12,721
Lb3s Lomdgsiom batygdo 98,138 101,099
Loyen 1,406,608 1,255,966
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bLB-56350Fgd0m0 3960836900 3MBLMEPOEOMYBdMEO FobsBLvMo sbx9Mm0Tyd0LmZ0L
2023 fjeools 31 0939806000 LG gdMeEo fjeolismgol
(Fs09em ars6580)

10. ULbgs bséxo, §oobs

2023 s 2022 ool 31 09399896 sbimyegdmero [ergdol 3obdsgermdsdo xamx3ol bbgs Hdobws batxo ogm:

2023 2022
d0M005@0 L3930l HJo0BE3006 fFaobws VoM 0/(Bmygds) 516,903 (8,673)
056599000 Bsdmfgms 244,571 -
Lbgs batrxo, jdobs 14,757 20,159
900803530056 J0rgdEo Jmygds (92,167) -
byer 684,064 11,486
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3L ,,bF5ME 3330@ 5 LBOMOMBO“ s 30MBOEYdO

3bliBs-996850GH9d0m0 9960836900 3MbLMEP0EOMYdMEo BobsblMOo s6gs®0Tagd0lmgol
2023 ferols 31 0939306000 ELOWYEdMEOo Herolismgzgol

(JsPr9em ¢w56580)

11. 306050 L35 gd9d0

0300006070vgds

1 0563560 2022
5353905

L3

3300MB0ol 354030
31 ©g39ddg60 2022

503530
L3
31 ©g393dg60 2023

©33GZ0O 33007

1 0563560 2022

ol batyxo

dbgEd

3300MB0EOol 354030
31 ©g393dgco 2022

5353905
V3w
31 ©g393dgco 2023

§90605 LadBLM oMYdTYMgds

31 ©g393dgco 2022
31 qog393dgco 2023

930X0 @5
dmfgmdogmdgdo, oxMoL
Loemgoly 39000@0mfymds
dofjs 9960d5-65p900dgd0 056g565-0obopetgdo 50 3H30@md> HOBL3mOHGH begam
8,328,270 4,265,733 4,718,109 773,436 87,022 5,182 18,177,752
- 2,635 8,183 3,720 18,305 - 32,843
- - - - (27,411) - (27,411)
(24,604) (1,945,871) (1,647,292) (243,185) - - (3,860,952)
8,303,666 2,322,497 3,079,000 533,971 77,916 5,182 14,322,232
- 800 2,701 24,352 - - 27,853
(7,991,936) - - - (21,782) - (8,013,718)
311,730 2,323,297 3,081,701 558,323 56,134 5,182 6,336,367
- 1,105,485 4,300,206 505,939 47,211 3,274 5,962,115
- 170,997 66,602 70,691 12,822 96 321,208
. . - - (20,614) - (20,614)
- (555,950) (1,514,135) (135,714) - - (2,205,799)
- 720,532 2,852,673 440,916 39,419 3,370 4,056,910
- 106,530 26,514 63,393 10,727 468 207,632
- - - - (21,782) - (21,782)
- 827,062 2,879,187 504,309 28,364 3,838 4,242,760
8,303,666 1,601,965 226,327 93,055 38,497 1,812 10,265,322
311,730 1,496,235 202,514 54,014 27,770 1,344 2,093,607

2020 §erobl mg@madg@do xawys3ds dgodobs doffs 3,000,000 588 Mol m©gbmdoo (9,617,700 @sto dglyo3oL msmomoliogzol). 2020 {erol 1 md@maddg®l, Lsgmm®mgdol gows3g0olmabsgg, XaMBds gsoobsws 700,000 533
©MEd6O0 (89603365 4). dofjol 500sMgds Fmbs 7,991,936 wsGmol oMYdEgdom. dofiols 3odmygbgdol JoBsbl FoMdmawygbl 3060l Fomdmgdolimzol sMLYdWYEO 50Ol 068MLEMIEIMHOL g630m6MYds, Bo0d FmMols
9bGHMOBoLS s Lbgs ugaglio LyMz0LYIOL Rom3wWom, Mo FoMTmagbl XaMR0L oMM Lgd0sbMdL. doffs o0gos 2023 fganl. 2023 s 2022 Ferol 31 ©h399dMOLMZ0L X IRBL B3630LY6 Jomgdmaro Lglibgdol
bOHMB39wLogMmBI© IF0M5390090 3Jmbs J0MO0MOEO LAY gdgd0 (0b. d960T36s 17).
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bLB-56350Fgd0m0 3960836900 3MBLMEPOEOMYBdMEO FobsBLvMo sbx9Mm0Tyd0LmZ0L

2023 ool 31 093993600 LOMEGdMEOo Ferolismzol (2ogMdgegds)
(5075L Jororvem 0s®T0)

12. 5g&H0o30l 3580mygbgdol MBEgds s LsoX MM 35¢JdE9ds

2023 s 2022 feoob 31 ©939806000 ILOKEYdMEO [ferolom3zol sd@ozol 4odmygbgdol Mgwgdol ba@bgbo

0090 GdS s IIMMds 0ym 899y0:

399030 3592996980L =3Bc985 Jeabgds
QOGO
1 0s6gs60 2022 645,815
89693000 (41,007)
31 g3gddg6o 2022 604,808
(33€090s Harob g96dsg3mdsdo -
31 g3gddgco 2023 604,808
©53MHMZ0M0 (33900
1 0563560 2022 248,983
feom®o 33900 110,738
31 3990960 2022 359,721
feom®o 33900 122,543
31 g39ddg60 2023 482,264
BoBgbo motgdmwgds
31 ©939dd9go 2022 245,087
31 ©9399d9cMo 2023 122,544
2023 s 2022 §ewol 31 93980600 EILEOIEYdE0 ferolom3zol Loy MM F5¢EgdEgdol Bo®hgbo
00O GOS s IIMHMds 0ym 89d9gy0:
2023 2022
1 0563560 250,807 452,754
3oy - (47,624)
30b6sBLwGO batxo 14,706 27,182
360396¢)0L Qoobos (14,706) (27,182)
doMOL goobEs (117,542) (129,701)
1539MOLe2 Lb3omdols dmygds (3,659) (24,622)
31 g39ddgHo 129,606 250, 807
9090bsty 129,606 139,450
36393500560 - 111,357
13. 539930 Lglbgdo
2023 s 2022 §engdob 31 ©g390d60L 3EmIsMgmdom, 353006093 dbsMmgdBY 33990 Lgbbgdol
300MdYd0 0gm 8999a0:
bs3Gm3gbEem 31 93933960 31 y399dg®0
Asgbgdgero PRI Bsgag00 ©3g330L 55 2023 2022
©2353800071¢ 86260 @560 11%-13% 2026-2028 796,400 -
399910 Lgbbgdo
5393900909 dbotggdby 5dd
399910 Lgbbgdo MG 9%-10% 2027-2028 7,148,254 2,907,157
0
bmem doemosbo msbbs 7,944,654 2,907,157
390M39do: dmbowmobgwo
ba3HaEob barsawmo (23,867) (14,579)
b g5393meo bglbgdo 7,920,787 2,892,578
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bLB-56350Fgd0m0 3960836900 3MBLMEPOEOMYBdMEO FobsBLvMo sbx9Mm0Tyd0LmZ0L

2023 ool 31 093993600 LOMEGdMEOo Ferolismzol (2ogMdgegds)
(5075L Jororvem 0s®T0)

14.

15.

3060 @5 36H:Mm396G0L 25sbEs bEgds dragrmls, sx35M30L 3oL STMEMH30LLL, Fgladsdolsc, bglibgdo
§963m59bL 4MHdge35000b 9399 Lglbgdu.

foob 296353 Mmd530 3mboEm©byo bs3MILOE® VoMol JdMomdS 0gm:

Al® AmdMocds 31 g39ddgco 2023 31 ©g39ddgco 2022
bsfgobo bsdomo 14,579 14,579
23999535LM930L batrxo 9,288 -
bsdmeneme 658mo 23,867 14,579
3565900

2023 femobs s 2022 ool 31 09399060l 3aMTsmgmdom Fosgdo ogm:

31 @g399dgMo 2023 31 ¢og39ddg60 2022

6900wg9o s gbogwIno 3OMEY305 1,004,454 1,510,755
MLOMGdYE0 FoMmImgds 2,759,047 3,881,145
s 3GmyI30s 375,376 332,264
Lbgs 9o65900 36,925 32,039
399030909000: EIB0sHYOIWO S 35aRdLLIEO dOHMEYJ3000l MgbyM3z0 (378,465) (410,581)
byew 3,797,337 5,345,622

2023 s 2022 ferob 31 9393060l 3ymds@gmdom ds5900 o6 Homdmoygbos MbMbagurymasl s
250M0EbYO 0ym oMYdYIdILS s Tobws golisgow BoLL FmMol MIEoMHYLOm.

2023 s 2022 §emob 31 093980600 ILEOWYMYdNEO [erolsmzgol JoMoggdmsh s353806M9dwds botxds
396303Md0M0 M39M5309006 Fgoy0bs 3,989,543 60 s 3,787,799 oMo, GgLodsdolo.

15353600 s BbZd IBOGHMMMEO ©35¢0569ds

2023 s 2022 §erob 31 ©9398060L 3aMIsMmgMd0Mm LogsFMmM s bb3s IdOGHMMWXIO OZW0sbIds 0gm:

31 ©9399d9M0 2023 31 ©n399d9Mo 2022
b5353OM EIVOOGHMMO 35¢0569ds 2,141,236 2,156,209
3990393 0: ImboemEbywo bozMmgodMm boMowo (581,602) (476,989)
155353602 EPOGHMHHYMO Z35¢06Yds, §jdobgs 1,559,634 1,679,220

30059090 FoMRILYIMHYOS FoMTMaygbl bLb3omdsl 53 bogsFMm FmmbMZBbIdOL Lodssblm VOMdMEdLS S
mboEmbywro dgdmbsgmgdols 308obstg oMgdmmgdsl meob. XavBo 98 bsdmgdbg Hs0dg Lsbol

MBOHO39YMGBOL 56 BEMBL.
2023 s 2022 ool 31 ©939806G0LmM30L IBOGHMOYIO E35¢0569d0L 65%-1 Tgogbos 5 walbgowglio

©900@™M0 1,340,041 s60b Mm©bmdom s 54%-b 89sy9bws 5 MALbgzowglio YdOGMMO, Msbboom - 1,157,029
M0, gLsdsdols.
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bLB-56350Fgd0m0 3960836900 3MBLMEPOEOMYBdMEO FobsBLvMo sbx9Mm0Tyd0LmZ0L

2023 ool 31 093993600 LOMEGdMEOo Ferolismzol (2ogMdgegds)
(5075L Jororvem 0s®T0)

965¢0B0 LogsFMHM s Lbgs IBOEHMOWO 35 0sbIdOL 3500sbMBdOL Fobggz0m:

30 Eyby
6530gd0 31-60 61-90 90-%g d930
5535OPOWS  3IWVIPIWIGOL  IWIPIWIGOL  FIWIPIWIBOW  3IWIYIQIGOL?

31 g39ddg60 2023 BOEYdMO 909 909 909 90 Legem
30 Hon6o Sggsligds
A% 5653390 2% 10% 20% 50% 100% 68%
@x@3gboro doeosbo 71,759 132,005 31,146 68,267 484,226 787,403
056bs ©IBMEHOLL
A, 56GgdOBOL dsbdoeby 1,435 13,200 6,229 34,134 484,226 539,224
06003000195¢0mHo
3gxgsbigdo
A 6533900 35% 2% 2% 6% 2% 3%
©@@pboco doeosbo 56,971 27,822 240,922 339,654 688,464 1,353,833
096bs gBMEEoLsb
A%, 5GLgdMdOL 6oty 4,401 562 4,941 20,566 11,908 42,378
by
@pgboco doeodbo 128,730 159,827 272,068 407,921 1,172,690 2,141,236
096bs gBMEEoLsL
A%, 5GLgdMdOL ds6docty 5,836 13,762 11,170 54,700 496,134 581,602

30 @Eyby

653egdo 31-60 61-90 90-%g 9930

5H5ZOOPOWI  FIWIPWIGOL  IWIPWIGOL  FIIPIWIGOW  3IWVIRIRIGOLY

31 93990960 2022 3OWdMo 90 90 90 905 bgem
30IHon6o Tggsligds
A 456533900 2% 10% 20% 50% 100% 63%
@@p)boco doeosbo 114,536 4291 9,394 9,307 207,098 344,626
056bs @IBMEGHOLSL
A%, 5GLdMdOL 6oy 2,291 429 1,879 4,653 207,098 216,350
0bogosemm@o
Fgxoligdo
Al 6533900 0.65% 7.00% 7.33% 28.71% 18.43%
©@@3boco doeosbo 351,892 73,371 76,948 61,381 1,247,991 1,811,583
00bbs IBMEHOLL
A, 56GLgdOBOL dsbdoeby 2,289 5,133 5,637 17,624 229,956 260,639
Lieo
@x3gbocro doeasbo 466,428 77,662 86,342 70,688 1,455,089 2,156,209
056bs ©IBMEHOLSL
A, 56LydOBOL d56doeby 4,580 5,562 7516 22,277 437,054 476,989

X3IBO 1535FOHM s BBIS PJOOGHMOMO 35¢056g30L BoGrsrols MIBIMZL Yymzgwm30lL 5x3sLgdL dongwo
Lablogmabwm 3sol AB-0b MmEHBMBdOL MBBom. FMboErMmEbYWo LIMILOEHM B bOZSFMHM IOOGMM

©535¢006905Bg 5301009 JIOEBHMMOL IBMEEHOL FoMlvyeo FTMEFLOWGOOMS s IOOGHMMOL d0dE0bstyY
1306569160 3mBs6gmdol sbscrobom, HMBgeoE ©Id0GMMOLmM30L B3YEOROIMO Bod@MMIdOMS s Bolio

©5MR0L BMYSO 9306MB03wMHO FEYMTMYMDdO® 3nMYJEHOM©YdS. TBg3gEMdsd0 J00Ids 53MJ039

562000839000 1501000 30005MJOOL L3HMABMBM FoToMNMEYds S SOLYOMEO 30MsMYds. XavIBTs 90 MgBY
3930 35053000l Igmbg y3gws X FMBMMs© F9R3sLgdvIEo Inmbmabols Botowols HyBg@zo 100%-om
39935L5, 596 OLEMOOWO TM (30D 3boymBL, MM gl FMmmbMZbgd0 5TMYdL 5®sM 9J390IdIMYDS.

DMy09M00 306EO396EH0LIMZ0L, HMIWgdo 06E030MOEMI Fgx3oLEY, Xywmds Fbgggermdsdo doowm
Lo3M0AbMbM BMEsEo 65350Id0 5 oo LoBdzgEbY gobLEBNIMS FMLsEMEBYWo Ls3MYLOGH™ DBsMswo.
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bLB-56350Fgd0m0 3960836900 3MBLMEPOEOMYBdMEO FobsBLvMo sbx9Mm0Tyd0LmZ0L

2023 ool 31 093993600 LOMEGdMEOo Ferolismzol (2ogMdgegds)

(5075L Jororvem 0s®T0)

X3930 b5353MHM BMPbMZbLL BFMFIOL, HrmEILE SOLYdMBL 0dol FobodbgdIEo 0bGFMMTo305, MM IBIOEGHMOO
0dodg g0bsbliry® LoMMMEgl 5603OL s MIBHOL STMPHIOL MYsEYHO 3gMHLSgJEH0Zd 56 sMLYdMOBL.J39dM™

90399905 LB, 5OLYdMBdOL Fobdowr By FMIMsMdS, ML 500sMHYOSE FMbES bogsFMH™ s Lbgs
©900GHMOHMEX0 35¢036gd0LMZ0L GBobl 9-F0 Fo@IMYgboEo J585MEH039dgo JoEymdol dgledsdols:

6580 1 0563560 2022

9mboEmEbyao L53MIOGHM VoMol FoBslIMYdOL botrxo

65800 31 9399dgGo 2022

9mboEm©byo L53MIEOGHM VoMol Fo3slIMYdOL botrxo

658m0 31 93gddgGo 2023

16. 9gBsbogro 3s30@swo

17.

9cbsemnecebgemo
b53MIOGH™M
DoG3eo
I2dB5mdS

459,946

17,043
476,989
104,613

581,602

2023 s 2022 §engddo g96bmé 309w ©s 6500 gramoo 8gbs@ebgdo bmanols s 84,850 oMol mgbmdom. 2023
@5 2022 fiergddo 3930¢ewo 898306M©o 433,018 ¢s®obs s Byeol m©gbmdoo.

2022 9ol xav980s 3940 0530L0 330Mmd0¢o 3md3s600, 3L ,,09w030L OLE0EYMHO®, s FgLsdsdolb,
3965bmME0gws Lo FgEebowo 353090l Bs3mfgMs 7,094,331 oGm0l mE9bmdom. s0bodbwywo mabbo
053053003905 X AMB0L Lsdmemm 5J30mbgcmol doge 0gdbs Gg@sbowo. ©g@swgdolimzol obowmgm 8960836s

5.

2023 s 2022 §engdob 31 9398060l damdscmgmdom dg@sbowo 3930@swo 8gswygbs 3,208,772 es®l s

3,641,790 @s6l, BgbsdsBobs.

Bsliglibgdo Lsblitgdo

2023 s 2022 §engdob 31 ©g398d60L 3yMTsMmgmdom, slsgsMo baligbgdo Lgbgdol 3oMmMdJdo oym

99090:

Balsglibgdo Lisblibgdo: Ladmmzgb@m Q©OBsM30L 31 og39ddgHo 31 g39ddgHo
350G 296533900 3500 2023 2022

©2353806587e00 Bbgdobpsb Bsbobbgto 289 6.3%-9% 2024-2025 5,227,463 7,954,670

Lobbidgdo QMEOOHO

©232380079¢00 BborggBobpsb Babgbbgdo @560 112-11.7%  2024-2025 10,026,286 7,810,490

LablMgdo

BobaBLgHo 0BlHeGHHIB0wB babgbbgdo 209 6%-11% 2026-2030 2,341,940 6,198,767

LablMgdo QMO0

530656Lw)H0 06LEH0EWYBHId0b boliglbgdo @oM0 121%-14% 2025 1,040,468 )

Lablegdo

00500535380M700 IbaMgdolysh Boligbbgdo  @s6o 11%-14% 2027 3,530,063 3,195,227

Lobbidgdo

byye Bsliglbgdo Lablitgdo: 22,166,220 25,159,154

Bobiglibgdo LabliMgdol dm3zwgzsosbo bafowo 2,350,986 10,513,389

Bsbiglibgdo LabliMgdol yMdgazsosbo bsfjoaro 19,815,234 14,645,765
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2023 ool 31 093993600 LOMEGdMEOo Ferolismzol (2ogMdgegds)

(5075L Jororvem 0s®T0)

18.

130656LM0 0bLEHOEHWEHIO0B bolglbgdo LEbLMYdO MBOHYBZGYMGBOE s X FMBOL B0MOMSEO LTS IOJOOT

(ob. 89600365 11).

XJNBIS 3958MmMIs bgedg3mrergds bmawol 39M®bgmdol 30:mgd@Egodol ds@mazol bsoagb@mliorsh (“APMA”),
HMIol Mobsbdo, APMA 5330656L90L 530656bw9MH0 0bLbEHOEHMEOL 14% -0560 bgbbols 3Hm39bGH0w6 11% -U.
0565055306561900L bobaMdaogmdss 66 M3 s APMA {56300 9bb 06005000 056bol 50% -0l 350063,

099 9BOH639wYmBob HGoe0Do300 96 IRIMIZL BobIBLWMHO 0bLEOEMGHOL Hobsdg 3sargdwEgdsL.

APMA-©56 300980 99mbogoeo 2023 s 2022 fiergdol 31 9399096 alitrvgangdwyeo fergdol
396053 Md580 G950096L 659 s 75,401 oMb, Gglisdsdols, s JEsloROE0MEIdS HMyME 3 Loa®MmbE™

399mbsgoo.

LglbgdOL dG>MdS 2023 s 2022 Fengdol 4ob3ogenmdsdo ogm:

9065 Lgbbob bsfigolo 6s8mo

doMob ©sdo@gdo

900503530056 J0wgdwYEo Jmygds

36m396G0L sMOEbls
doMob goobo
3639630l gosbo

3990109039030 2505¢)0bs

3300MmdOOL 35403d
Lo3MEOLE Lbgsmds

306005 Lgbbob Lodmermm 65800

Boliglibgdo LsbliMmgdo goslabgmos 899gabsoMac:

12 »39d0
1-5 fgerdo
5 ficob 393000,

byye BsLgbbgdo LobLMYdO

2023 2022
25,159,154 23,319,538
10,188,363 13,207,348

(92,167) -
2,339,882 1,613,737
(12,365,720) (8,390,395)
(352,250) (607,770)
(2,414,488) -

- (1,973,101)

(296,554) (2,010,203)
22,166,220 25,159,154
31 93990960 2023 31 093990960 2022
2,350,986 10,513,389
17,473,294 9,393,934
2,341,940 5,251,831
22,166,220 25,159,154

15353M™ s Lbgs 3HYLOGHMOHMO 3560569 ds

2023 s 2022 §ewol 31 ©9398060L 8EM3sMmgmd0m 1o353MM s bb3s 3M9EOGMMHMMO ©E35¢0569ds 0ym:

0030035000560 gobsblirm®o g3sengdwmegdgdo:
360900FMMYE0 3505690 dofjol Fgbyo30b
3593190900 Fobs IBwMdgmb
3M90GMOMWO 35005690

3905LObEIo byEwRslgdo

Lbgs gosbisbgargdo
Lo

0030035000560 565-80bsBlMo FoergdMmgdgdo:

900900 5356l900
Lo

31 @9398d9™o 2023

31 9398d9®o 2022

- 5,754,259

1,595,702 1,581,974
1,913,952 1,550,346
19,710 19,857
8,464,309 1,978
11,993,673 8,908,414
236,549 185,399
12,230,222 9,093,813
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2023 ool 31 093993600 LOMEGdMEOo Ferolismzol (2ogMdgegds)
(5075L Jororvem 0s®T0)

2023 s 2022 fierob 31 09399060l 3am3s6Mmgmdom x3mBL 5938 35e@IdIEgd9d0 3L ,,dosMmEwo 35Dobs s
©3060L 30335600L° fobs dRWMBYmb 3m33560580 fowrol Bglyozslmsb ©s353806HgdO.

23393500060 goolobgergdo dgagds 2020 Fgerb Labmaywm-Lsdgmmbgm sbodbwgdol dofol
39LY03oLMb 9353000 PPMPO  3MIVOGHMOEO OZ5¢0557xBOLYB. FoIbEOL oo 2023 Herols
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dofmamso Laduagmnbabio 11 2,093,607 10,265,322
arhogob goadoygbool vymengds 12 122,544 245,087
oBaglihogogbo ghombdeag bsfambnto 71,315 71,315
stadsdipfosammme sdhoggbo 44,883 71,201
p0Eadnen bybbydo, MHdgegsoosbo 13 7,920,787 2,872,739
by afdgengseasbo sgdoggdo 10,253,136 13,525,664
Bodggobiag sgcyoggo:
damapgbo 14 3,797,337 5,345,622
353080 bylbgdo, dmgemnasostin 13 - 19,839
Lagadm s bbgs copdadmtremo @agsamosbgbs 15 1,559,634 1,679,220
posbonen sgabligdo 41,293 582,789
B0 © Fgerob pgogsegbiodo _mae 58633
bien BoBeoBsy sgdogodo 5,519,465 7,686,103
bygem sdtyoggdo 15,772,601 21,211,767
@@@m:habn @ gr3agsero
"}ggbﬁn@n Jedoghogo 16 3,208,772 3,641,790
apfegowo Bathso (22,212,148) (17,275,455)
REDBOL dgyeredarol EagMmgoro @Igoaade (19,003,376) (13,633,665)
2@ty gmbhHmangbyomo fogmo 12,506 10,565
e @apiemgogro @pgogodo (18,990,870) (13,623,100)
3™dparga@asbio gaangbemgbado:
Bbglbgdo Lisblikndo, aMdegmoso 17 19,815,234 14,645,765
Loy s gaemgbinergbs, afdgargapnsbo 12 - 111,357
Lo aHdgergaeosbo gaeaegbiradybo 19,815,234 14757,122
BoBegobaty geerEobaergbgdo:
Balinbbgdo bisblimgdo, Begegmsonsbo 17 2,350,986 10,513,389
pomalvbgmwn gasbsbismndo 237 413 331,093
banyofem garreogbrergls, Bagerygsomsbo 12 129,606 139,450
Laga e s bbga 3fgeodmoo @agamnsbgbs 18 12,230,222 9,093,813
b Bo8obafy 3sereodamydydo 14,948,237 20,077,745
Lo gareobawgbode
BoBeobatiy gseregbowgbybo: 34,763,471 34,834,867
bimem gaemapboengbabo @s gadodsma: 15,772,601 21,211,767
byenBdegsbgemmbol bsbgaoom:
Baoos Bbstitodgomo
ogjGmHo
mdaolio, badsmomanemm
13 oganddnéo 2024

9-44 annmeogoty deggdveeo owbbdegdo 8960dgbgdo Fsmdnswpgbl fobsdogdamy jmblmemomomgbemn aobsblvmn

sbgamabtgndol gsbuymage bafogob.
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83b “b3s6H gs3otse bLoMombio® s Ggowmmbomgdo

3nblm@ogofydrwo 3sdohswdo paeogbols sbpsthodagbs
2023 femols 31 g398dcols BpgmBsmgmboom

Gboromeno)

©3pMeg0mo ©pHnz0mo SHoBozmbhihm b @saMmgomo
ﬂaﬁoﬂa&_ma_ _@Bogode @Bogod0 wgbgwofomo ©jmogoo

6s8mo 1 nabgséo 2022 10,651,271 (23,650,137) (12,998,866) 16,908 (12,981,958)

3 Bnaly L
U Dol Wharo = (719,649) (719,649) (6,343) (725,992)
BatasEe

@ydadnBomo Babs@abio
hdagedo
fogmbdfogo
obbhyrmanbmob 16
BB galigemaly
owmogoliogols

16 84,850 - 84,850 - 84,850

(7.094,331) 7,094,331 - 5

ggzmi’»l ©03088g60 3,641,790 (17.275,455) (13,633,665) 10,565 (13,623,100)

Legen Genols bfumamo
bafsgmo - (4,936,693) (4,936,693) 1,941 (4,934,752)
Jadogaemnb Bodaotgds 16 (433,018) - (433,018) - {433,018)

GsBmo 31 @gin8bgto
2023 3,208,772 (22,212,148) (19,003,376) 12,506 (18,990,870)

byamBdmgsbgarmbols bsbgmoo:

Bamos AbaGiBodzoro
@oAgdBmHo

mdoeobo, badstomgam
13 ganddymo 2024

9-44 a30M@gd%y Beogdyviero mabbwgbo Tybadgbado Famimawagbl Fobsdmgdamg 3mblimemoommdman gobsblm@o
Sbgatndandol pabeymene Bafioeb.
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B3L ,bB36¢) 3530¢dE LBoMHOMmLO" s BgommBogrgdo

3MBLMEPoEoMydr)eo grEmsEo bsbModol Bmd@smbol sbystodagbs
2023 fjerobs 31 gin8dGolomols
(Jotovem eoatdo)
Bgbodgbs 2023 2022
fierob Bamogro (4.934.752) (725,992)
Jmenddntinbadeo:
goboblimmo Gpdmbogawo (196,410) (165,647)
wobsblimmo batmeo 12,17,18 2,752,907 2,067,180
BmomngaEonliysb Gomgbayeno Bmagbs 10 (92,167) -
fiogno dg3058067 Lsfamdmabol Bnonagdto - 32,885
Boeesbepogn sgsBligBby sonamnBrara aorElnfgdob Bateeo - 12,721
aobablimfo sdhogndals asemalmdgbol Bafsene 13,15 113,901 17,043
dafoandob Rsdmfges 10 244571 -
@sP0sBpdEo @3 Ga@agsbigero Bxfapgdob parigsbs@bols
(50858 Bstsemn (32,116) 64,199
(33073 @3 sBmBhobagos 356,493 321,497
dofmomapo Lymaemgbol gabgemoeb Snngdineno Batfueno 10 516,903 6,797
dgoqrnboerob paynmgowsh dogybmoo Smagds 5 = (345,774)
axatol B9fiugndowsb Bomgdemn Bumsemo 12 - (6,617)
bagm@bie bbgsmdoom godetiagwmma Bmgds, Fooboa 20 (683,667) (2,533,722)
Wﬁ@‘lana hal }aﬂ[ bﬁm lﬁ‘d&;ﬁﬁ“h”@bsbﬁlﬂﬂ“ﬁﬁﬁ!1 w’u@ (1054'337) (l’ﬁs’m)
LobeeBogo 3sdotaeob ggenogmgbado:
@pPBodmfIwe ©igsensbybol gawoggbs 381,826 641,137
Boaboemn o356LBdel gemamaghs 541,496 (469,926)
datapgbol gaenogby 1,335,830 (341,970)
aopsbisbogemo aasbsbapgbol gamoamgbs (93,670) 46,852
baga e @a bbgs 3egoodiefrgemo @agarmosbybol gaenomnds (18,628) (1,467.607)
Lsm3pfagom bsgBosbmbsBogsb oppbmemo/(padngnBybmme grma) 192,517 (2,846,944)
Bo@aboneo 3Gmaabtho 12,17 (366.,956) (634,952)
fiBobos gyryemaceo paobgls bym3gHagom bisgBosbmbogsb (174,439) (3,481,896)
FoyemsEo Lablimgbo Lanbgglihogom LsgBosbmbosb
domoma LaBmaeadydy wsfigwemo 3sdodaemmto @iBabsxgbo (27.853) (32,843)
dofomago badmeengbalol gayomgewsh Bopgbmeo gremn 7.854,550 -
dzognmdomol poyowgomsb Boaglmmo amemn - 1,124,460
Lgbbpdol gaggds (5,610,394) (2,421,991)
oaa8eEo Lgbbgdob Bogpgds _ 749,808 61,920
Lsabgglihogom bsgdosbmbogsb Bomgbrmo/(psdmygbydimeo) §Bobos gryemo 2,966,111 (1,268,454)
s bablfgdo bagobsbin bagdosbmboss
Aoggdemenn 5:.1)3].1%1350 l}.}hbﬁ‘jbu 17 10,188,363 13,207 348
Baliglibgdo Lablmganb gsmsbos 17 (12,365,720) (8,390,395)
banyafm gaenadryegdols dofmols paosbms 12 (117 ,542) (129,701)
3530sendo BoBogsbgdo 16 B 84,850
Bn¢ebogo gsdopeol By8aomods 16 (433,018) -
LagoBablin bsgdosbmbsto (aabmyBybrymo)/Bongbrymo fobos gummo (2,727,917) 4,772,102
Buieols @b greol gdgogsamgbdbols flobos Bgs 63,755 21,752
@ © argeol jdgogeenBEgdo dgmomeob sbsfyoldo 58,633 52,851
Badeb peaaeeoo gnmbol ggereagdob gagdée o @ gogoab (1,187) (15.970)
033035¢0bGod%y
BIWO ©2 Foyxrol xig0gsegbiobo dptomgob brognl 121,201 38,693
byeddegsbymmbol sbyaroo:
Bamoa Rbaddodgoero
@oMIIGMOO
mdngmnbio, badstomgnom
13 wanddatho 2024

9-44 aanfoby Bnpglvero onbbdagdo BoBodisbgbo FamBmaqynbl fnbalogdety 3mBlmeamomybuemo nobsblirho sBastobandol
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830 ,856¢h 3s3o¢yden bigoMombo” ©s Bgoembogngdo

3bliBa-3568563980m0 B9boBgbgdo Jmblimmomomydrmmo gobsblm@o s6asGoBagdolimgols
2023 fjemols 31 ©9393d6H0m @sliBmmgdmo Foolsmgols
(strrzer ¢rstr30)

1. %o obgmdsgos

a3b ,\Ldsdh 3adodr Lgotombo® ("3m835605") sthol Bybommmemo 3sbrbolidandemmdols LB somgds,
oo @ogmdbes 2014 fiemob 8 s3@mamb, Hagmeg 83b ,Bmodg" Lagatmggarml 356mbdondemmdol
Bbsdadobiace. 3mB3sbosd weofigm LagBnobmbs 2018 fgeb s 2018 fienob 26 0sbga®ls Aggigscms Lobgemo @s
ddbees 83L , 1856 3dodaer bgomombo", 3mB3sBool BaobdHOMYBYEo megoliol BobsdsHens 39agmob .
3s, mdograbo, badstoggem.

2018 femobs 25 0abgamb xa st wasgrdbs dgoarmbowmo, 3l ,LBsMd 3s30dse om@s”, Hemdgenidsg 2018 fenols
30 0s6gsML xa@ds Bgobyos 100%-0560 Fowro ByBcog M6 3m83s60s80: B3l ,mgesgo olBoIeO* ©s 33l
wJamomemo 5%ols s @gnbol 3m83sbos”

2018 fiewol 23 Gs0bb xamads @ivends Bzommbogmo - 331 ,Bomms Grmmotdo”, Mmbpmog sdab Gueolidmoa
s biymdsmdsbdobdarmdol bgmgabgdo.

2020 ferob geboagermdsdo xareads ©ssgmdbs 0bggbhogogdo ghmmberog bafismamgddo - 83L ,3bgmo
@ob@owgmo” (50%), 3L dowros @obGowm@o* (50%) s 83l +©g0B0b 3mendmis” (509).

2022 ficoob 3368:3mds80 3md3sbosd 83l ,onmmsgo obidnegmo” Bogows 33l .egbogasl’ (8960dg6s 5).

83b L3 Jadoghoen bgoGombobs” @a obo Bgoemdoegdol (.xame30”) Lagdosbmbal fixmBmswagbl waobols s
sergedegrr®o bibdgeendob Famdmgds s @obdmodagos s Bugsgbo bydaobado.

Jmd3sbos GomBmaceagbl xarnob dggrmdge 3mB3s6osk @s iogmBlmemogots B8y gommdgdo
JoBbegro@omgdeen gobsblv® sbystindyqdsdo:

wdmsene Beenmbyeno geebols fowo geedol fowwo

— @slisbyangds JmB3sbos 31 @nx@0fo 2023 31 @n3Bgo 2022 bsgBosbeabols hodo
83b Lst) 3sdofpe a3L ,bisme Jedodoe

Bowgs" beofmonmbn® 100% 100% ybomEmeo mdghgogbo
b oo mmotbhio” 83l bdatr 3ododtse Gmobdo s
bggofombn® 100% 100% LymBamiabdobdeembs
a3l , Jatremmenn gabobs @s a3l sty 3ed3odsen @306, @3 sergmdngrméio
@gobob gmddshios” Bom@s” Labidgemndo s Rsdmbbiob
100% 100% bggobio
8L, dowms xoge” 33l Joravmero gsbobs 51% 51% @3060 @3 sergmdnergho
@a ggobol gmidsbos” Lablgegdo
a3k, Bowogs B3l oo geBobs 1009 100% Kamob dGmendgoob
@ob@todmaos” @a panbol 3madabos* @0 HodmMEns Badshomanmmb
dolidgubom

83b,b3se gedoge bmoMombols” @ Bolio 30mBoegdob baddnsbedol sEanero sl bxdsmgmmer.

2023 qos 2022 fiemab 31 qugagddeol Soamdstmgmdom xamaol bsdmemme sdaombgmgdo nygbnh: Bobgowm
Bbat@odgomo - 50% @s Bamos Rbat@ndgommo - 50%.

2. sbaewo @ Bybfimgiro goBsBleo byghasBaoln lgsboatdgbob obgh3hbsaogbol 3dmggbgs

dolgobsmy figunb, Bumosen@mmeo semogbgol LagGomsBmnmobm Uhsbos®dnool st Fml (dsbul) 8oy
3d8mpdger Babb dryesadireo semogbzgol bgnbostdgdto Bydbowos 8myewo Hoyo gaerogdgdo,
Medeomd @abgMagsg Lsgatrogdoyems 2023 fignob 1 0abgmoab o6 89809y watiyndmemo basemoghgm
dgmomeobogob. 0so EabMagal oM ddmbos Mandy sfbgdomo gogemgbs fiobaBmgbamy 3mblmemoomgbue
#0bably® sbae®odagdado obgmmdsgool godyrazbybabs o6 famagboge mabbygdhy.

B m g~..> J’g J&



83 ,LBs6) 3p30¢sen LgoMombo” @ BgoermbogrgBo

3blibs-36836BHgdomo G960836980 3mBlimeEmootgdumo gobsblmGo sbastodagdolimgols
2023 fjemob 31 @g3gddHom @slitmgdmmo fmobamgol

(ORI C3530)

bl 17 bags Begaam a3l 17 5006l bsoabiogasm 3ebiHeddnbol saostgbol, Bgeabgbol, fabopgbols ws

FBB3080 (@ocn 338095980 360603 @b SBoaEngBl Bl 4 basbegaam baednyPrEBdl.

Feadanl 2020 fevol bl 17 sbabagh Beagace Bmegmb, Amgeog Samonogombeemos La@sboggam

ngbobiol s 2021 figrol | 3mBGMsdGoBobogol 3nmpadotio 8mbsfoymdob dsbaliosmybagbom, sofigomos Hoamég

@7598860b glifirrigo (3@ aowobibiamal dowgmds. Bragao Jexpgeo aoBaMtogodmans, owy A 339mEo

Uobostihdo gubli 17) | 3fodgtogigBo @sgdsyngougdorros @athgbowo @gamgal geegbrgytol gsbndzom
3fgdool gsbafompdol noamdnl gadmygbydoom. Bogsen Bmcgeo aygbydl Boloabsmy
@830 Gmdsgaro gmema@o Byawadob mEgBndob, @OHmols @ 23w 3303embdol
Fgbompbigdarace @s obs Fagrbabae Bemdsgh »8 prvyfzaggemdol @sbabarl.
030 0033nbfobbb badsbe Lsdamagbie 33653300998L s Bsm egangbsl wsboggnmols
eega0mbgdlis b aaMabBngbby. xamab o6 ojgb Meody 3mBAmaddn, Hembgemag agebl 17-0b
dobgognm s38gmgoergdl baosbeggam byalnyGmampbol psbBathgbab.

Hobfmmgdabdo Kaonds Sadpobymy fgmb dofggemsm @sBamgs Bobl 1-0b qbfmfnds. Bobfimmgds paerob dalib 1-

Lhabrosdhdo Babil 1 ol Bmmbemgbgbl basedogbgn dmemahozol asBamagBnbalionsh szaglnmydoo. Bgbfemgbol

»BOBBLYAO 90b)egom Y3gwpsh Bsgganeents ¢aMmdobo ,86083Bnenmgabo banogbam dmerohngs™.

5Bga@0danbols GoPoBoo - ,oBgnGlagns drrsmdfrmeme snfogbgal sGlgbomo dmgro®ngob Pgbabyd".

3tgbobdogos” @s @alil | basaGogbgm dmmodogol obpmmagos s@lgbomns, owy gemBog@mes dmbsannobgmas,

3MadEoiob bafamdmb mobabln® sbastodagbedo Gydebom bbgs obgm®dsgnsbimsb ghomae gabbnegobisl 856

3B3bageybsBe 2 323y Bmabaenbnl gewsfigadowgbydy, Gmidagblag begeeo @sbodbramybol

wafmbindoammbol Jmblmmogomgdmuo gobsblvmo sBastadzgdol domomsgo Smabasmgbargbo awgdnb »8

Bygyabygde - brsp@ngbam | 3mbbogoaongdeeo gobebbv®o sBasmodagbol bogmdggeby.

3memodoggdol

b Bnda” Babl 1-0l adbdsmy 3bddndo sbgag Bobfmmgdymos, Gsoms asbls@m@mb, Mmd Lasomngbgm
Smerodogal oBanfdagos, mdgemog gbgds sMamligdom GHabbadzodl, bbgs mgemnbodl 6
3ofmbdl, s@a®bgbomos @ 56 lwTommgbl gadgosgbndal. lesnfogbam dmmodaeiol
obamGisgos Byndangds oymb smlgbomo @i3saBomgbnamo GfsBbadgogdol bubabol, Ubgs
BeagengBndol 36 3omndgbols yale, Bs8cbag 3o, o1y mubbgbo wABeBbywrms, ovBgs, Y3gwme
obamedagos basetogbgm dmgroBngob Bglabgd , Gmdgarog gbgls stligbom aafmopgdydl, bbgs
dmgannBndl 56 Jommdndl, 36 3Gl magobosas sBlndomo. Bablb-8, sbngn, Bgodstss
Labgerddegabyerm Somnmgdydo s BapagroomgBo, Mams bbbl ma FaMdmoBobml
watlindoomdoly monblisgpbeiosbo 3Mmagbol” as8mynbyds, Hmidguog safigfomos aalli-ob
Jdsg@ngol asbabsconds 2-8o.

gbfemgdgbo Bably 12 Bybfimndado aaspbmblb jomaa 6o ae8mbszemolb osgsdamagen sansdob

LigyoBosfdo dabl 12 podmBagemnlionst gema. Ggbfmmgdgdol Gobaeaznm, Lafadim o ayggdl msg@adnfggemn

“batigBmbagemm 2050l gadmbszerolb 08 m3gHegogdobogol, Hmbggdog FseBmBmiigh mabadam @absbgam

adababaogbo”— © gobmdanmgam Engdom bbgsmbadl. gbsbsBobo bapsosbsbson J56mbamabemndoost

agdyngnboaeb As8mdoobafy, doMmzgeson swosmgbobsb Byodegds HaMdmodgsl msbsbsfmo absdgamo s

@335380MyB oo go8agoongsea @imgbomo aabbbzaggdgde. sdargols @ gomebrmpdol ardoggdado,

bl b Rl sy ey ] Gegemog o6 560l BoBbgb aanmmesbabs s 56 Gmddgmadb smg basomngbam Bmagbsty @ s6g

aaababageo g aliabya® Bmpndathy. Babl 12-8n dagaborro Bobfmegbdol B98wogp, LaFoming mbws sensBmb

gfnnsbo fsbBadgool | Balebsdobo gowagagbrpmo bags@absba@m sghogo @s 3aepbmegds, bogrm Bydobogmo

Bonase 230335t bapssbobsmem addogal sonstinbs, Gemdnmng ndgndaonbstgds dsblb 12-al

Fotitmdmborro Hobyegom atliglmoe s8mggbdaetol 3Godnmomigbl. Xammo o6 oypbgdh gamegsmnbnmemn

gxrepPawgtoto py@ebisbagal pmmeb,

Bobfmendabo Babbb ggaols Babib 12-0l dedlneagdol boggmb, Msomw gabBamdmb, Hmd lgsboamto gebmogybyds

Lihaboathdo Bab 12 bagapsbsbagpm 356mBB@ydenmbom domgbyiemn 56 sebgbomsp domgbmemn Lagsmabsbaom

"Lafindebsgemem J8bmBAEndenmdom Boggdmern badgdmbagemm gaababaconbol Bodsfm, Bmdergdog

aosbatisndo avdmdzndBabamos gopm-ob Bogh asdmdanybobnee dogre® 2-0b 8megorol Habgdol

LsgtonsBmtinlio Boblsbmmgonmndema, Lapsoabsbiom 36mbimabammdob Rsmgumom, Mmdgemog Byfpsgl »8

Lagoababagm fabgddo sefipfne ggeerognges Bos Sobodsarn® @sdadgdom yamsbiobapgl.

ge3meads - Sogmath 2-ob

Hmgemob obnda” nbfimmghs sbedl &sbl 12-80 paoagaondugano aaolsbampdal sefiogbol Bmobmabogbol
@mmgbnm aadembagerobb, sy Ged, bafemdn o soostinbl s a6 gosdgnagbpdl nbnmmdagosl
dogoa 2-0l Brgalols paababamnbosh @sgsgiomgbrmo aeagepdrmo bagsosbabiom
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B3l U836 35303 LigoGombio” s Bogumbomgo

3bliby-p683Hd0mo 8960836980 3mblmeroomhgdmemo gobsblmmo sbasmodagdoliogol
2023 fiemols 31 ©g39ddGom sbGrmgdrgmo fomobsmgol

(POD C56790)
sGoaabobs @ gearepdegdobol dglisbgd. ggeregdybol Byegpswe, 3mB3bes gsmeobreos
adeaghiol, Hmd gedmoynbs adnbszmnbo @b gaem-aoanzg aesdinsabnl osgobo Sndmobsty
bspaceslisbagem batiyo (BgBmbagurgbo), Gmdgerog @agegBomydmans doms® 2-ob bsdgdnbsgemem
Bo©sbabspdmsb. wammo 56 oyabadl aomsgsonbrmo pecosbsbaals Ggmmels.
bfeacrgliabo
LighsBpsthdo dabl 8 Nammds Bqbfmmpdodo bitsBosthBo Bsbl 8 3ohgamam Bodwnbamyg Gomb Bonmm,
SD35EONEb3M Hobfmmgdgdom Lysefogbam Boasligdol gaamomgbob 3aBlabngmgbs Rasbsgguns bssomngbgm
3mgrodnggde, Fomabigdob peblabugydoom. o8 sbagn pabladtBoom, besoGogbgn gasbgbs anl ,egobablivyd
B3eoengds Lasodngbze | sBas@ndygdsto Buggduen armsoo msbbodo, Mndumnbbas afhaaeropbs Baasligbol
Dggyobgbnddo @s Bebrbabaogfpermds”. basomopbzm Bymaligdol ggaromgdol 4sBbabaamgds sBmpgdmemo odbs.
Byimagdo
Laseomogbgem Bhasbingdol
#oBbaBEafgbs”

fobsBogdaty gmblmemoomgonao gobblv®o sbasmodagdol @sdH3oaidob meGonolsmgol xamBo 5@

049500b 88ep sboe @ bbb Babb Ladrmvaniem bsbiamihdl, GrdgBog sdmdgaybdrienos,
Bapad doenstn xam Gglivgens s, begog®on Bydonbgggsdo st sbyhaogs Bglsdidolio Bbafmggdol Boge:

bl 10 @s Bsb 28 BaliGmmndndo sehoggbols 3,\3&9@3.;05 Fahsbs oligabymmbs s Boll 8935580 56
Jocnebarog bfoddmb Bmaol

Bab 1 Bgbimeigbpdo FEIBTrBoons Jerobogages Godpnbafy ob gidaerga@aesh

s e R A iirs Y

Bab 1 8ylifimcidgd0n JM39058(480560 3Gdaerga@asto erEgBaeénso

Babl 7 @b bl 7 Bgbfrpdgdo | @obsblizho ionbbigido dndpn@gBacrent B

gobb 16 Fliemergbabo boopadin goen@gBaeyds gago@gols @ giooxsob dobsgzsdo

byddegabgermds 56 genal, el Bylmom RsBamguowo bhsbost@ndol sdmgddgwonds 8bn8abgunmgsb Bagegangbsl
bbb xamnob jmbbomoegotndae gobblu® sbysGodandaty Bmbagser 3gmompnddn. asmws Ja9fmm
Amgdaemobs:

Bobifeaergds bhsbrosthihBo “galib 10 gmblmeromomgbnero gobsblyeo sBys@odands @ Bl 28 obgglthogogbo
873538069 > ghommberog LfstmBo” - s hnzg80b gogawgs 56 Gxhebs B3GR s 8ol da355806g 56
9BDBemog LsPsdel ool

g3obl 10-bs cos Babl 28-80 Bglifimeindagdo gbgds Lodgagogdl, Gemogbsg bwogbs sddogndol gégogs 6 dg¢sbs
obgabgmmbs s ol slimgomadeem 5B gfommderog bofsmdml BmGob. 3mbamgdmems, 99LHmendgddo Boordgedos,
tnd Gmggds 56 Bafaero, Gmigamog gednfagmoes Ggommdomo xamuob 3mbhmnemol @sgstagom, Hndgmog
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31 apBByio 129,606 250, 807

BoBonBaty 129,606 139,450

?’ﬁdwa‘)@mﬁn - 111,357

13. 356087wo Lybgdo
2023 qua 2022 fiergdob 31 @©g398860L SEamBstmdoo, ©ssadomgdme Bbsthggdhy asandyeeo bybbgdol
Jotmdgdo agm Bydegao:
Ls3cmgghiym 81 ogoftomo 31 qp39dbyto
Bighbadoceo Feads @ogigol gaes 2023 2022
@i3o38ombrye Bhamgody 9
: D0 11%-13% 2026-2028 796,400
526090 bybbgda =
®3353800ndumen Bbshggdby 239
30398 memo Ligbbgbo OO 9%-10% 2027-2028 7,148,254 2,907,157
0
by Boxosto obbs 7,944,654 2,907,157
podm SQ-“UQ‘W“‘&"NQ""@B{}T.’“ (23.867) (14579)
bagfgmodm Batsmo
by 336030 Lglbgbo 1,920,787 il
31
b -
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83b ,bBa6 Js3othsen bgoHomlo” ©s BgommBogngdo

3bUB5-336856GB0mo B9bodsbydo 3mBbmoEohgdmemo gobsblimGo 565608y9B0logols
2023 fiewob 31 93988600 @LHIEYBIIEO Ferolismgol (35aGdgemgds)
(305L FsGroxe @wsG3o)

4ot @3 36HMEgBHOL 3sbos beds Brgimb, ©ogg5M30b ool sBmfrm@gabal, BgbsdsBols, Lglibgdo
Pr58magep)bb aMdgergsash gaaadue bybbge.

ferol geB8sgenmBado mbsgrmobaero s, 3M0©0¢M BaGagol Brdhamds ogm:

85 Badseds 31@yB0060 2023 31 oo 2022
Lsfigobio Bsdmo 14,579 14,579
BOTLrgdol batneo 9,288 -
LsBeaenme Bs83mo 23,867 14,579
14. Ostwpagdo

2023 fevobs s 2022 famob 31 398860l Bpmdsmgndom BaMaagbo oym:

31 pag8BoMmo 2023 31 2022
Borwgawre @ Bgligaon daneandges 1,004,454 1510755
©xberengdoeee Famdmgbs 2,759,047 3,881,145
o Imryigos 375,376 332,264
Libgs 8x@spgdo 36,925 32,039
BimgTodmo: @abnabgdemo ©s 3o@spdlimen 3Gmerdponnb Gbahgo (378,465) (410,581)
Ly 3,797,337 5,345,622

2023 @b 2022 fieob 31 @)0ddMol BoamBsthymBo 8563580 St §ofdescopgbeos 11BMmnBggeymesl wo
S@GOEbyro 0ym Qomgdrergdslis s Haobos Bobago 9sblb Betol mBgotgboo.

2023 s 2022 ol 31 wygndddom @abrgerdrero ficobsmgol BxMsgq0ms6 s 333806mBummnds batageds
a¥ba@dadoma m3gfmsgogbogsh Byswpaobs 3,989,543 o0 ©o 3,787,799 oo, Bgbsbadoba.

15. L3gs36m @3 bbgs ©IBOGMOMMmO ©s35@osbyds

2023 s 2022 Herob 31 na98dGol dopmdatinmdoom Lagsdem s Lbgs ©IBOGMmEO ©agaEeabyds oym:

3laegaitgGo2023 31 @388t 2022
Uags }5er gbodm@amo pagaernsbyds 2,141,236 2,156,209
3¥dmaegdeero: GnbierneByeeo bagMoodn Lo (581,602) (476,989)
33530 IBOAMHIMO ©igsernsbybs, fidobos 1,559,634 1,679,220

2QOsMOTE0 g¢Ralry@ds Fahdmaagbl Lbgomdsl 58 Lygs3em dmobmgbydob bsBsemsblio momoduanndsls ©s
BmbsermEBaero Ggdmbagegdols Bndpobathy Comndrimgbel Bmmob. Xam50 58 B:38mgdy Msody Lsbob
A bbageymeal 56 geemBbl,

2023 s 2022 figrob 31 qg3a0dGmobogols @IBOGMOYEwo @agsernstigdob 65%-b Bgswanbeos 5 milbgowsglo
@daGMAo 1,340,041 @ramol eqpbnboo s 54%-b Ippqagbes 5 walbgowmgbo @gdodnmo, msbboo - 1,157,029
wanfo, Gpbsdsdolis.
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83L L35G 3s3odse LgoGombo* ©s 830emdogmgdo

3bli63-336856¢9B00m0 BgboBbde Jmblmmoomgdrmo gobsblmo 363608399
2023 fiepob 31 093983600 @sbEIEYBIEo fienolssmgols (35aGdgengds)

(5023L JoPone @stdo)

3Byenobo bagsJom s Ubgs QRIBOGHOOHTIO gHEr0sbydnl 3swosbmdols dobgwgoo:

30 mgby
Bsgmpdo 31-60 61-90 90-%y g0
SMIIEIPIOS  FHOPIWIGOTW  FHOIPIVIGO 3P@PIGOTY  FADIRIEIGOD
31 @ayByo 2023 oo 20> 2 gbs gbs b
3m@gddomeo Bogslipbs
8L 3365330000 2% 10% 20% 5006 100% 68%
aEygboaro dogrosbo
;abby Egmemgobsl i 132,005 31,146 68,267 484,226 787,403
b, strlgdeidiol Bsbdognby 1,435 13,200 6,229 34,134 484,226 539,224
obogommsmmto
8b% gobszznomo 35% 2% 2% 6% 2% 3%
@s@aghoen domnsbn . ; -
S ot b 56,971 27,822 240,922 339,654 688,464 1,353,833
B, 26 lgbradob Bsbdoghy 4,401 562 4941 20,566 11,908 42,378
boe
©3Ea9bnwmo doennsbo —
73 159, 72, ; 172, '

= et 128,730 59,827 272,068 407,921 1,172,690 2,141,236
8%, »ElReadol 85830y 5,836 13,762 11,170 54,700 496,134 581,602

30 org'ty

Bagemgbo 31-60 61-90 90-%9 B9¢ho

SHPRPLR  JIEIP@IGOW  FPEPIPIOC  GHOPWGOT  FHOIFHDIGOD

31 @o308dyo 2022 _goerpdreo. gbs gbs by b b
Jmenddon®o Bygaliobs
8% pabsgzgomo 2% 10% 20% 5005 100% 63%
@xppboga dogrnsbo
St e 114,536 4,291 9,394 9,307 207,098 344,626
L%, afligdmbdols BoBdoemty 2,291 429 1.879 4,653 207,098 216,350
Bggalgds
b gobaggnmn 0.65% 7.00% 7.33% 28.71% 18.43%
Qeahacio doinbo 351,892 73,371 76,948 61,381 1,247,991 1,811,583
owbbs @ymegabsb
b, selipdmdals BsEdowmy 2,289 5,133 5,637 17,624 229,956 260,639
b :
xpoPogee daemobe 466,428 77,662 86,342 70,688 1,455,089 2,156,209
malbibe woammemobab
%, sbydmbols dsBdagnty 4,580 5,562 7.516 22,277 437,054 476,989

X780 13536M @ bbgs @IBOGHMOEO @sgsosbgdol Bsfswols Fbge3L yeoggaagol sebgdl 8ogeee
bobogmeberm ga@ob Bib-ob magbndol mabboom. Bmbswmnmbyma La3f@odm Bofawo bsgsdhm @gbodmrman
©335¢0a6)Bby Babrgds @PBaGMMEb EIBaEEEL Fambnwmo aydngrnegBoms ©s IBOGNHOL Bodoobsty
7306s6bryA0 BgmBstgmdol sBagrobom, Gmdgmog @gdoGMmobogol Ldngomnm®o gsddmmgdoms s olin

030U Begs@a H3mbedo grMo BramBsBgmdon 3nkad®omonds. dbpgowemdsdo doow)ds safgmay

3BasH0dy80l mstogdo gomsmgdol bsdmrybenbm dodxGomegds s sOLRTIEro Zomagds. Xawnds 90 ngby
390 3owspEdEOEYBOL Bmby gagums XanBm@se Bggsbigdeemo deionbegbols Batrseol Ggbgdan 100%-0m
8)@3b3, Mapdb OLBHMBOVIEW gsBmgonmmgds gbswoymnl, Hmd b dmmbmgbgdo s0mmgdal 506 d39dcBatnds.

BeagogBoo gebeHsanbiiolismgol, Gmiumndog obongnomswhsw damobicos. xazds 8bgoggarmdsio Booom
be36mabmbm gryerao Bigo@Bo @s Bsm Lvgmdgguby asBlbEams dmbserembgemo bsgfgodm Bamsgno,

S Ln

o R
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830 , 1856 gs3odse bgoHombo” ©s Bgoembogngdo

2bliba-368sgBomo BgboBabdo gnblimmogofgbmo gobsBlmGo sbashadagBoliogols

2023 fjerol 31 @939806G00 @abGmdYEo ferobscgols (asa®agumgss)
(5023L Joorayem ens6do)

X30180 La3o36m drmbeagbsb Rsdefioml, Hmagbsg sbodmdl 08ob Bsbndbgdgmo obmm®dsgos, Mmd pgdognmo

8dady 8obsblir® Lommyegl asbogols @ msbbob sdmegdol Gysemho 396b3gdB0gs of stligdmdls,
BeaggByyeoes B, sHligdmbol 3s6dowby BrmdMsmds, MmBeob spnsfyBsg debos bygs3Hm ©s bbgs

d3ndmom

QIBOGOMII sgserasbydologol gsblb 9-80 fsmBnoagbowmo gedatddngndamo 8owymdol Agbodadolsco:

Bmlsepmbygro
bs3ha@odm
Batrogmo
—OmdGsels
63800 1 0sbgathn 2022 459,946
dmbsemebmn byamneodm Bamseol asmmslivHadal bt 17,043
BaBomo 31 nanddaho 2022 476,989
Bobagreapbyeeo by 3hgoodm Bataeol gamasbm@ndal bastixo 104,613
BsBoo 31 gygbyo 2023 581,602

16. Go@eboro gasdodsero

2023 qus 2022 fiergddo asbbmtgngeos Bswwo grieom Bgbs@sbydo Breobs wo 84,850 aramol mh
@> 2022 Gargdo gado@ano dgdgamaos 433,018 crsdols ©s Brwols mogbmdom.

mdom, 2023

2022 figenb %2288 gagoms mogolio Bz0wmdoen 3m83360s, 331 .mgumsgol obgomg®o®, s dglsbsdobso,
aBsbmdEogs 8obo Gg@pbowo gadodamob Rsdefigms 7,094,331 enaols mpgbmbom. sebodbmmo msbbs

0933330035 K3 1IBob Laderrn sdgomBydol ogm 0gbs By@sboeo. @gdserdnbogol obowgm B960dg6s
5.

2023 (o 2022 fiemgdob 31 @n3nddmol BeogmBsmgmdon dgdsbogo 3sdodswo Bgsoagbos 3,208,772 @sls s

3,641,790 gnatb, Bqbadsdobisco.
17. Babgbbgdo Lsblmgdo

2023 s 2022 fiemgdol 31 y3ndd@ob dopmdsmgmdom, @sbagsmo Baligbgdo bglbgdol 3ommdgdo ogm

dgogao:

31 aapBdofio 31 panddpho

s : Ba3GOEBom  @d@dgol
BaliglbgBo Labl@gbo: gty pabganmo 3> 2023 202
e b 6.3%-9% 20242025 5,227,463 7,954,670
bablifndo et
53578060, 57 5
@apetkptiorns ResmpmRalp e Baiibgha @0 112-117% 20242025 10,026,286 7,810,490
Labbsgoo
gobobligto oBbngyBoest Babgbbgdo o 6%-11% 2026-2030 2,341,940 6,198,767
bablmndo OEENSMO
gabablinfo obbdodmdoboost Balgbbgbo afio 121%- 14% 2025 1.040.468 N
LabliGndo
h3s35a806HnBmen Bbstngbolas Bslglbato s 119%-14% 2027 3.530,063 3.195.227
babbndo
by BabgbbgBo Lsblidgbo: 22,166,220 25,159,154
Babiglbndo babldybol Bmgenggswosbo Bafiowmo 2,350,986 10,513,389
Babigbbigo babbmgbol aMdgergawnabo Baffoemo 19,815,234 14,645,765
34
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3L 186 go30BoE LBoMombo™ @ Bgogrmbogmydo

5bUb-p368:HAgB0m0 ByboBzbado 3mBlimEoEomdrmo Gobsblrmo sbysGoBagdoliogols
2023 frob 31 ©93988600 @sLGHNmIdr@o frrolismgols (spHdgmads)
(50031 Fsoxyer s6do)

18.

230656bG0 ABbndhboEsb Babylbydo Lsblkndo WLONbz@yegowns KXaaol doMomseo bsdmmgdgbom

(ob. G9bodgbs 11).

X80 3205m60> byedgaGregds bngeob 8gaHbnsols 3Hmgddgsob Bs6maol basggbimbost (“APMA”),
ool mebabds, APMA sg30656L93b 60BsblrmGn 0BlGoEmMol 14% -0360 Lgbbol 3Gmigbocst 11% -b.
0365@5306:6LgB0l babiaGdmogmbss 66 Mgy s APMA ffsmB8maaghl domomaeo msbbols 50% -ols 20MBGL,
9 JbeEBagegmenl Ggaeobogos o Eigsmagh gobsblimno obbdho@mEob fobsdy gaemogdyegdsl.

APMA-@sb dogdaemo dg8mbsgaero 2023 s 2022 fangdol 31 g308896L sbifwmemgBummo Beandol

#°6953¢mbsBo Byapgbl Bryen e 75,401 b, nbsadobac, s JunsliogoEoMogds Mmpmmg bag®sbdm

dogdmbagagno.

Lbbgdob dmdMambs 2023 (ua 2022 fergdob pabsgenmbato oym:

fBoBieos Liglibols Lsfyobo BsBoo

domob @sdadgds

deaogogsgoobpst Bomgbeenn demggbs
3e30Biob stagbg

doanls gacosbos

3fmpabiynl gapabms
Brr@EdIgdydlo grosdbs

Baoemdomol gaynoas
Lsgegtbe bbgombs

fBob@s bgkbol bsbmenmem BsBmo

Baligbbgdo Labligdo gawslisbogares 898wgabantag:

12 oyyilo
1-5 G
3 famob 9odony

ey Bslighbgbo Lsbligo

153536m > Uibgs 3HEoGMGMEo ©sgsEosbyds

2023 2022
25,159,154 23,319,538
10,188,363 13,207,348

(92,167) y
2,339,882 1,613,737
(12,365,720) (8,390,395)
(352,250) (607,770)
(2,414,488) .

- (1,973,101)

(296,554) (2,010,203)
22,166,220 25,159,154
31 2023 31 2022
2,350,986 10513389
17.473,294 9,393,934
2,341,940 5,251,831
22,166,220 25,159,154

2023 qos 2022 fiemob 31 ¢og3988G0ls amBstgmdom Lags Jom s bbgs JOg@oGaeo @agernabgda agm:

8o 3engaeasbo gobsBliyo gacnpbrygmgBgbo:
JHEoGmmEmo @agsanosbyds 8ofob Balyoognosb
FoerEppeydgdo fobs Bacndgemsb
3MPEOGMETIO @ogacrasbiybs

posbsbmpeo byanoysbinbo

Lbgs gaesbaboogemgdo

b

Bmaenas@0sbo s6y-gobsBlmmo gsem@obmamgbabo:
dnggbyee agabbgdo
by

35

e~ b waé

31 gan8Byko 2023 31 2022
- 5,754,259

1,595,702 1,581,974

1,913,952 1,550,346

19,710 19,857

8,464,309 1,978
11,993,673 8,908,414

236,549 185,399

12,230,222 9,093,813




83, B> F33ogser LgoMombo* s dgommbomgBo

3bliBs-356856.H980m0 Bybodghgdo 3mblmgroomydrmo gobsblino sbysGodagdoliogols
2023 fierob 31 @9398B6G00m @slif@gdrmo farolisogol (gspdgegds)
(331 JsGorme @sm8o)

2023 @3 2022 fierols 31 o 3088Gob Bepmdstymdoon KaBb odgb gaenEgboyengdgdo 3L ,JoGormmo g5%Bols s
3060l 3m8356500L" fobs degermberost 3mB3sbosdo fiogrob gbyogebmsb @agsgBomndoom.

dMdgerga@osbo gawsbisbmgegbo Bgwopgds 2020 flab babmgenm-LsdgmEigem sbodbmemgdol dofjoly
dnbyoogsbosh wsgsgdomgdemo gfnwor MO0 ©igor0abgboligsb. gowmsbools 35¢0a 2023 fiemols

©)3080M8ags. 2023 ©s 2022 farols 31 nnddGol LA frobogol swostigdrmo gobsBlmGo bafrxo
G9@an6b 398,319 amlis qos 426,261 ansl, Agbadadobac.

2023 feob 14 Begddg@l bgero dagfiaes mobdbmog Aomabbagdsl xamal, ool 3gdgBsbmsb @d3s3d0M B
3Pp@otmebs @> 06 bbgs 36g0mm@b damob, 58 Bymaba ol Ggmsbbagaol Bympasw, xameol Goge dofol
897bsbosb s 3538009370 goanEBriEgdnbo (Gmberol Borerasbio mogbeds BgsoagBcos 8,455,476 sl

JOo0gRoRsmgerol mshiogol 8obyegom) g3@ages ™6 Lbgs 3mEodmmb s psBmafigos bbgs axoslisbegmo
BPTEdTIEgdol sostids 8,464,309 @stols mpgbmdoo (8368363 18).

58 GMbBagaoob Bywgasw sQastndeym odbs 92,167 ol 80100083035300L e gds (Bgbadzhs 10), Gedgwmag

sem0gbyeros Lbgs fiBobos badxgddo.

19. ®3)H0980 ©s HH6Bs30980 ©ssgBOMYBmE BbsMdmE

©339380m90vym0 Bbistngdo Bmogsal sdgombyhndl, dg3sgd06mg bsfiamdmgdl, xamaol ghmmdong
Igmbgeeadsbs @b 30b@EMmnerdggd selgdre ghmgrimodl s domomsmo 38smonggemo 3gbmbagroly
FgBopbarmbsb. @sgsglomgdeen Bbsgydl Byrderosa olgm 2oM03990080 dglgams, Gmdagdlsg

5033 35380M b 30680 356 gababmGE0EIBIE. ©33sgBomB dbatggdb Gmmol BMmeEBsdondo
bateogeEgds bbgs 358mbggagdabash gsblbgegadmwo Sommbgdoo. omomegseen dobsderm dbs@mob
YODOHDMBOL bboggolisl, gmsomgds gsdsbgamagdrymos SPmoghmmdol st L%y @s 6 Gbmemo
0gfoEoge gnGdaty. xaveab 3gmbos 3o Bsdmgdo wos 390530080 s39380608wem dbotiggdmab:

31 @308bgo 2023

LsBeagoeam 88mBoero 3ofgbo Libgs Loy Bongrasbo
Sjgomboho 3miasBos afombmog  ©39gB0hby  @ssgBofgln  3sdoamGos
3"50‘;’@&33 @o Bbafygbo g GbaMygdol MBlmmoEomyBr

3BasMoBaghaols

Bobgwgom
aogndoero bybbndo - 5,397 987 2,522,800 7,920,787 7,920,787
baga}em o Lbgs
@gbodmemo 55 5
e A 785 4,850 54,952 553,360 668,947 1,559,634
podmacgdom
Boligbbgdo bblithgdo 357,722 7,991,586 1,661,767 5,242,674 15,253,749 22,166,220
Lo} cpa Lbgs
IP@OBHEE@O . 19,765 153,696 7,640,018 7,813,479 12,230,222
wogorosbyds
baoyato gaea@nbuengbs - - 129,606 - 129,606 129,606

31 3090 2023
Lsbmenmm BmBgero dofgdo Ubgs by Aoerosto

sjgombgho  3mB3sBos  pghombaog  @33gBoody  @sgglotgbom  gadgameos
mﬁgﬂm @o dbsfypbo 0 @baepgdol  JmBlimwogogbn

sBaG0B9B0k
ool
Bobggegoo
sBmBapgBo 67 4111 3,109 255,872 263,159 3,902,240
Bobsblmmo Fgdmbsgeeo = 29,064 -~ 167,346 196,410 196,410
B0BBLG0 bsgo 146,086 701,467 8.205 3,619 859,377 2,752,907
36
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830,186 gs3oBser bgoGombo” s Bgommbomgdo

3bUB-6356¢gBome Bybiedgbgdo gnblmeogofgdrmo gobsBlmGo sbasGoBagolmgols
2023 fierob 31 @y308dH0m @slGm@Idmo farolisogol (3sa6Hdgwyds)

(30230 JsHoman shdo)
31 ©030880G0 2022
Lsbmgnem ddmbgero dofgbo Ubgs Lgem Bonemosbo
sdeombgfio  gmBBos  gGowmbuog  @d3sgBocgby  EdFGBGID  Jdgammios
3o60Fmedey o Bbatiggbo oo 3mBlmgroomnds
bséygbols o gobsbligho
BsBmo sBaamodagbols
Bgberol
8obpegom
ddaBmimo bablndo - = 256,854 2,635,724 2,892,578 2,892,578
Lags 3 o bbgs
©IBdomEveeo
@ssesBghs, A% 59,106 & 480,906 482,178 1,022,190 1,679,220
aodo yenndom
Babiglbylo Lablcndo 1,122,197 7,487 641 3,797,669 3,357,653 15,765,160 25,159,154
Lagade s Lbas
Risale el ety s - 32,203 219,891 1,857,371 2,109,465 9,093,813
@aggrosbybs
Banafom goenodmangba - - - 184,301 184,301 250,807
31 B0 2022
LsBeagomem Bmbgeo dofigbo libgs lgmen fognosbo
deombpfo  gmdkbos  ghomdeog  @apgBotgdy  @3[BORGL  3Aganeos
3mBGAmeEiz)  wo Bbsgabo owo  gmBlmeogohiybn
8 Bufggbol o gobsBlito
Bs8omo 365083080l
8nberols
dobymaom
admbagndo - - 12,674 = 12,674 4,672,618
mobablvgdo Bg8mbagseno - 20,993 144,654 165,647 165,647
93oBuBlyhn batya 165,955 333,649 200,705 85,611 785,920 2,067,180

gBseemglo Gub0b byeadegBxmBOb 36 DOITHB

wdagerglio Gabyob byemddwgsbgermnbols SBobgoryMyded, 2023 s 2022 figrgdob 31 13990960 bGEgdremo
ol 4363sgwmbsdo 8gswpobs 289,379 erstio s 279,855 sk, Tgbodadobiac.

20 gobsBlGo oBliyHrBgBHIBo

0BlE3gbA080 LsBsmmErnsbo EomBermgBoo. LsdsGmemosto @otpdrengool dgeysbgds sbagobgbs
LaBstongnsbo wotgdemgdols 0gGstidosBo 3363980 gmboo:

(1) 3008900 @by 560b Bogsbighs g3mGeGYBEIE0 BbgBom (3630MYBoAgBmEe) 0EgBEHO sithoggBobs o
3oregdyergdybol sgdou Babeghby, (2) Bgmey @nbol Bgesbigds sGob Baesbigdol ¢gdbogs. Lswsg yages
dbodgbgermgab dmbaggdby waggomagds sdmogndobs @s 3oErEgdregbydol Bndmbggasto Bgbsdangdaeos
306ps306 (361 Babgdom) o6 nModow (56 Gabnbol gegeom), o (3) 99Lo8y combols Bgeyabinda stob olgomo
Gg@aLyds, GmBgarog 56 nardbyds @s330mgnBsE bsBsBHM dmbaggdgdl (367 S6500533063985¢0 Bmbaggdagdo).
banddegabmmds gobsblsymo obld@manbhndob 35003mE0bsgoobal oggbydl bsdsGoaosbo gofmgdmmgdols
09M6GJosBg @onmdbyde Bgosbndgdl. oy bsdsmowmosko @ofgdregdol Bggsligdedo astmygbbrieos
@330M3905@0 Brbiaggddo, Hmdrgdlg G6083BxemaB 30MgdBoMgds glsFommngds, g Bonsbabs Oglssdy
@mbolss. gbagsbigdgero Gmbaggdal 860836qmmbds @aobogds LaBammeensbo po®gduenndol Bomsbndom
Aongnosbedsdo.

Fowobs ©s Brerol ggogeegbigdols bsdstaeasbo gobgbemabs pobolabEans 3oMgnemo mbol
8mba3987000m, bragne bbgs gobsBlrymo sddogndolis s wofgdumegdobs - 398y mbol dmBsgyBydom.
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B30 L2 3330gser LgoMonlio” s BgogmbogmgBo

3blibs-3568:6gB0c0 Bybiedghdo mblmeorotgdimo gobsBlimGo sByshoBagbolingols
2023 fjerobs 31 93988600 @sLEgBEo ferolsogol (asaGdgrgds)
(b3 JosMmorer ws6do)

SBeiobgdIe RofHdergBoo spfogbyeo BobsBlmo sdboggbo. goflotgbaea Lsdmagibem
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SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

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

In preparing the consolidated financial Statements, management is responsible for:

*  Properly selecting and applying accounting policies;

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

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

. Making an assessment of the Group'’s ability to continue as a oing concern;
g 8

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

. Preparation of the management report in consistence with the consolidated financial statements.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Group;

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

. Maintaining statutory accounting records in compliance with local legislation and accounting
standards;

*  Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
*  Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2023 were
approved by management on 13 December 2024.

On behalf of Management:

Natia Chkhartishvili
Director

Thilisi, Georgia
13 December 2024
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INDEPENDENT AUDITOR'S REPORT
To the Participants of Smart Capital Spirits LLC and its subsidiaries (the “Group”)
Opinion

We have audited the consolidated financial statements of Smart Capital Spirits LLC (the “Company”)
and its subsidiaries (the “Group®}, which comprise the consolidated statement of financial position as
at 31 December 2023, and the related consolidated statement of profit or loss and other
comprehensive income,consolidated statement of changes in equity and consolidated statement of
cash flows for the year ended 31 December 2023, and notes to the consolidated financial
statements, including a summary of material accounting policies.

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs"). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for

the Audit of the consolidated financial statement section of our report. We are independent of the
Group in accordance with the International Ethies Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA
Code) and we have fulfilled our ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Other Information

Management is responsible for the other information. The other information comprises the
Management Report prepared in accordance with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing, but does not include the consolidated financial statements and
our auditor's report thereon.

Qur opinion on the consolidated financial statements does nat cover the Management Report and
we do not express any form of assurance conclusion thereon.
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In connection with our audit of the consalidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or atherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other infarmation, we are required to repart that fact,

We have nothing to report in this regard.

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 IFRS, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consalidated financial statements, management is responsible for assessing the
Group's ability to continue as a going cancern, 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 1545 will always detect a material
misstatement when it exists, Misstatements can arise from fraud ar error and are considered
material if, individually or in the Jgeregate, 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 audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

s Identify and assess the risks of material misstatement of the coensolidated financial statements,
whether due to fraud or error, design and perform audit procedures respansive 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 ane
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's internal control.
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. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether 3 material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a
gaing concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report ta the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based an 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 consalidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for eur 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.

Report on Other Legal and Regulatory Requirements

Management of Smart Capital Spirits LLC (hereinafter referred to as the "Group”) is responsible for
the preparation of the management report in accardance with the Law of Georgia on Accounting,
Reporting and Auditing (“the Law”), and for such internal control as management determines is
necessary to enable the preparation of the management report that is free from material
misstatement, whether due to fraud or error,

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

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

* The information given in the Management Repart for the year ended 31 December 2023 is
materially consistent with the consolidated financial statements for the year ended 31
December 2023 and with our knowledge obtained in the audit: and

* The Management Report includes the Information required by Article 7 of the Law of Georgja
on Accounting, Reparting and Auditing and complies with respective regulatory normative
acts,

Shota Manitashvili
On behalf of Deloitte and Touche LLC

13 December 2024
Thilisi, Georgia



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
FOR THE YEAR ENDED 31 DECEMBER 2023

(in Georgian Lari)

OTHER COMPREHENSIVE INCOME

Revenue
Cost of sales

Gross profit

Selling and distribution expenses
General and administrative expenses
Finance income

Finance expense

Grant income

Gain from disposal of subsidiary
Other expense, net

Impairment losses on financial assets
Foreign exchange gain, net

Loss before income tax

Income tax expense

Loss for the year from continuing operations

Loss from discontinued operations

Loss for the year

other comprehensive income
Total comprehensive loss

Attributable to;
Owners of the Group
Non-controlling interest

On behalf of management:

Natia Chkhartishvili
Director

Thilisi, Georgia
13 December 2024

Notes

8
9

12,17,18

5
10
13,15
20

2023 2022
3,902,240 4,672,618
(3,744,972) (3,722,889)
157,268 949,729
(1,039,429) (1,386,393)
(1,406,608) (1,255,966)
196,410 165,647
(2,752,507) (2,067,180)
24,812 75,401

- 345,774

(684,064) (11,486)
(113,901) (17,043)
683,667 2,533,722
(4,934,752) (667,795)
(4,934,752) (667,795)
(58,197)

(4,934,752) (725,992)
(4,934,752) (725,992)
(4,936,693) (719,649)
1,941 (6,343)
(4,934,752) (725,992)

The notes on pages 9-44 form an integral part of these consolidated financial statements,



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023
(in Georgian Lari)

ASSETS:

NON-CURRENT ASSETS:
Property, plant and equipment
Right of use assets

Investment in joint venture
Intangible assets

Issued loans, long-term

Total non-current assets

CURRENT ASSETS:
Inventories

Issued loans, short-term
Trade and other receivables
Prepayments

Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY:;

Contributed capital

Accumulated losses

Accumulated loss attributable to owners of the Group

Non-controlling interest
TOTAL ACCUMULATED LOSS

NON-CURRENT LIABILITIES:
Borrowed funds, long-term
Lease liability, long-term

Total non-current liabilities

CURRENT LIABILITIES
Borrowed funds, short-term
Taxes payable

Lease liability, short-term
Trade and other payables
Total current liabilities

TOTAL LIABILITIES

TOTAL OWNERS’ EQUITY AND LIABILITIES

On behalf of the management

Natia Chkhartishvili
Director

Thilisi, Georgia
13 December 2024

Notes

11
12

13

14
13
15

16

17
12

17

12
18

31 December 2023

31 December 2022

2,093,607 10,265,322
122,544 245,087
71,315 71,315
44,883 71,201
7,920,787 2,872,739
10,253,136 13,525,664
3,797,337 5,345,622

. 19,839

1,559,634 1,679,220
41,293 582,789
121,201 58,633
5,519,465 7,686,103
15,772,601 21,211,767
3,208,772 3,641,790
(22,212,148) (17,275,455)
(19,003,376) (13,633,665)
12,506 10,565
(18,990,870) (13,623,100)
19,815,234 14,645,765

. 111,357
19,815,234 14,757,122
2,350,986 10,513,389
237,423 331,093
129,606 139,450
12230272 9,093,813
14,948,237 20,077,745
34,763,471 34,834,867
15,772,601 21,211,767

The notes on pages 9-44 form an integral part of these consolidated financial statements,



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

Accumulated loss

Contributed Accumulated attributable to owner Total accumulated
Note capital loss of the group Minority interest losss

Balance at 1 January 2022 10,651,271 (23,650,137) (12,998,866) 16,908 (12,981,958)
Total comprehensive loss
for the year (719,649) {715,649) 6,343) (725,992)
Contributions to capital 16 84,850 - 84,850 84,850
Transfer of equity
instrument at the date of 16 (7,094,331) 7,094,331 -
disposal e N -
:;';Z"“' #4:9 Dica b 3,641,790  (17,275,455) (13,633,665) 10,565 (13,623,100
Total comprehensive loss
for the year 3 (4,936,693) (4,936,693) 1,941 (4,934,752)
Reduction to capital 16 (433,018) - (433,018) - (433,018)
Balance at 31 December
2023 3,208,772 (22,212,148) {19,003,376) 12,506 (18,990,870}

On behalf of management:

Natia Chkhartishvili
Director

Thilisi, Georgia
13 December 2024

The notes on pages 9-44 form an integral part of these consolidated financial statements.



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

Note
Loss before income tax
Adjustments for:
Finance income
Finance expenses 12,17,18

Modification gain 10
Share of results in investments

Impairment losses recognized on prepayments

Impairment losses on financial assets 13,15
Inventory write off 10
{Recovery)/provision for damaged and outdated inventory

Depreciation and amortisation

Loss from disposal of PPE 10
Gain from disposal of subsidiary 5
Gain from cancellation of lease 12

Net foreign exchange gain, net
Cash outflow from opera ting activities before changes in ope rating assets and
liabilities

Movements in working capital;

Change in trade receivables

Change in prepayments

Change in inventories

Change in taxes payable

Chanhge in trade and other payables
Cash received from/(used in) operations

Interest paid 12, 17
Net cash used in operating activities

Cash flows from investing activities

Capital expenditure on property, plant and equipment

Proceeds from the disposal of property, plant and equipment
Cash received from disposal of subsidiary

Issued Loan

Repayment of issued loans

Net cash received from/(used in) investing activities

Cash flows from financing activities

Proceeds from borrowed funds 17
Repayment of borrowed funds 17
Repayment of lease liability, principal 12
Contributions to capital 16
Decrease of capital 16

Net cash (used in)/received from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Effects of exchange rate changes on the cash balances held in foreign currencies
Cash and cash equivalents at the end of the year

On behalf of Management:

Natia Chkhartishvili
Director

Thilisi, Georgia

13 December 2024

The notes on pages 9-44 form an integral part of these consolidated financial sta tements.
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2023 2022
(4,934,752) (725,992)
(196,410) (165,647)
2,752,907 2,067,180
(92,167) -
- 32,885
- 12,721
113,901 17,043
244,571 =
{32,116) 64,199
356,493 321,497
516,903 6,797
- (345,774)
- (6,617)
20 (683,667) (2,533,722)
(1,954,337) (1,255,430)
381,826 641,137
541,496 (469,926)
1,335,830 (341,570)
(93,670) 46,852
(18,628) (1,467,607)
192,517 (2,846,944)
(366,956) {634,952)
(174,439) (3,481,896)
(27,853) (32,843)
7,854,550 -
- 1,124,460
(5,610,394) (2,421,991)
749,808 61,90
o 2,966,111 (1,268,454)
10,188,363 13,207,348
(12,365,720) (8,390,395}
{117,542) (129,701)
= 84,850
(433,018) 3
(2,727,917) 4,772,102
63,755 21,752
58,633 52,851
(1,187) {15,970)
121,201 58,633




SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

1. General information

Smart Capital Spirits LLC (the “Company”) is a limited liability company incorporated on 8 April
2014 as Bodbe LLC under the laws of Georgia. The Company has started its operations in 2018 and
on 26 January 2018 the name of Company was changed to Smart Capital Spirits LLC. The address of
the Company’s registered office is Gergeti str. #3a, Thilisi, Georgia.

On 25 January 2018 the Company has established a subsidiary Smart Capital Shilda LLC, which has
acquired 100% of two entities on 30 January 2018: Telavi Distillery LLC and Georgian Vine and Wine
Company LLC,

On 23 May 2018 the Group has established a subsidiary, Shilda Tourism LLC, which provides the
tourism and hospitality services.

During 2020, the Group has established investments in joint venture Kakheti Distillery LLC (50%),
Shilda Distillery LLC {50%) and Wine Culture LLC (50%).

During 2022, the Company has sold Telavi Distillery LLC to Lendega LLC (Note 5).

Main operations of Smart Capital Spirits and its subsidiaries (“the Group”) are production and
distribution of wine and alcohol beverages and related services.

The Company is the parent company of the Group and has the following subsidiaries consolidated
in its financial statements:

Ownership interest Ownership interest

Name B Immediate parent 31 December 2023 31 December 2022 Type of operation

Smart Capital Shilda LLC Smart Capital Spirits LLC 100% 100% Limited operations

Shilda Tourism LLC Smart Capital Spirits LLC 100% 100% Tourism and hospitality

Georgian Vine and Wine

Company LLC Smart Capital Shilda LLC 100% 100% Wine and alcohol beverages

Shilda GV LLC Georgian Vine and Wine 51% 51% Wine and alcohol beverages
Company LLC

Shilda Distribution LLC Georgian Vine and Wine 100% 100% Distribution of the Group
Company LLC products within Georgia

Country of operation for Smart Capital Spirits LLC and its subsidiaries is Georgia.

As of 31 December 2023 and 2022 the ultimate shareholders of the Group were: Mikheil
Chkhartishvili — 50% and Natia Chkhartishvili — 50%.

2. Application of new and revised international financial reporting standards

In the current year, there are a number of amendments to IFRS Accou nting Standards issued by the
International Accounting Standards Board (IASB) that are mandatorily effective for an accounting
period that begins on or after 1 January 2023. Their adoption has not had any material impact on
the disclosures or on the amounts reported in these consolidated financial statements.



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

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

IFRS 17)

IFRS 17 establishes the principles for the recognition, measurement, presentation and
disclosure of insurance contracts and supersedes IFRS 4 Insurance Contracts,

IFRS 17 outlines a general model, which is modified for insurance contracts with direct
participation features, described as the variable fee approach. The general model is
simplified if certain criteria are met by measuring the liability for remaining coverage using
the premium allocation approach. The general model uses current assumptions to estimate
the amount, timing and uncertainty of future cash flows and it explicitly measures the cost
of that uncertainty. It takes into account market interest rates and the impact of
policyholders’ options and guarantees. The Group does not have any contracts that meet
the definition of an insurance contract under IFRS 17.

Amendments to |AS 1
Presentation of
Financial Statements
and IFRS Practice
Statement 2

Making Materiality
Judgements—
Disclosure of
Accounting Policies

The Group has adopted the amendments to [AS 1 for the first time in the current year. The
amendments change the requirements in IAS 1 with regard to disclosure of accounting
policies. The amendments replace all instances of the term ‘significant accounting policies’
with 'material accounting policy information’. Accounting pelicy information is material if,
when considered together with other information included in an entity’s consolidated
financial statements, it can reasonably be expected to influence decisions that the primary
users of general purpose consoldiated financial statements make on the basis of those
condolidated financial statements,

The supporting paragraphs in 1AS 1 are also amended to clarify that accounting policy
information that relates to immaterial transactions, other events or conditions is immaterial
and need not be disclosed. Accounting policy information may be material because of the
nature of the related transactions, other events or conditions, even if the amounts are
immaterial. However, not all accounting policy

information relating to material transactions, other events or conditions is itself material.

The IASB has also developed guidance and examples to explain and demonstrate the
application of the ‘four-step materiality process’ described in IFRS Practice Statement Z:

| Amendments to JAS 12
Income Taxes—

| Deferred Tax related to
Assets and

I Liabilities arising from a

‘ Single Transaction

i

The amendments to IAS 12 introduce a further exception from the initial recognition
exemption, Under the amendments, an entity does not apply the initial recognition
exemption for transactions that give rise to equal taxable and deductible temporary
differences. Depending on the applicable tax law, equal taxable and deductible temporary ’
differences may arise on initial recognition

of an asset and liability in a transaction that is not a business combination and affects ‘
neither accounting profit nor taxable profit.

Following the amendments to IAS 12, an entity is required to recognise the related deferred I
tax asset and liability, with the recognition of any deferred tax asset being subject to the
recoverability criteria in IAS 12.

The Group does not apply deferred tax method.

Amendments to IAS 12
Income Taxes—
International Tax
Reform—Pillar Two
Mode!l Rules

The IASB amends the scope of IAS 12 to clarify that the Standard applies to income taxes
arising from tax law enacted or substantively enacted to implement the Pillar Two model
rules published by the OECD, including tax law that implements qualified domestic
minimum top-up taxes described in those rules,

The amendments introduce a tem porary exception to the accounting requirements for
deferred taxes in IAS 12, so that an entity would neither recognise nor disclose information
about deferred tax assets and liabilities related to Pillar Two income taxes.

Following the amendments, the Group is required to disclose that it has applied the
exception and to disclose separately its current tax expense (income) related to Pillar Two

income taxes.

The Group does not apply deferred tax method,

Amendments to IAS 8

The Group has adopted the amendments to IAS 8 for the first time in the current year, TheJ

10



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

’T&cmunting Policies, amendments replace the definition of a change in accounting estimates with a definition of
Changes in Accounting accounting estimates, Under the new definition, accounting estimates are “monetary
Estimates and Errors— | amounts in consolidated financial statements that are subject to measurement
Definition of uncertainty”. The definition of a change in accounting estimates was deleted.

Accounting

{_Estimates

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

Amendments to IFRS 10 and |1AS 28 Sale or Contribution of Assets between an Investor and j_tmsoaﬁcr—‘
Joint Venture
_Amendments to |AS 1 Classification of Liabilities as Current or Non-current
Amendments to IAS 1 Non-current Liabilities with Covenants
Pnjge_nd mentsto JAS7and IFRS7 Supplier Finance Arrangements
| Amendmentsto IFRS16 Lease Liability in a Sale and Leaseback

The directors do not expect that the adoption of the Standards listed above will have a material
impact on the consolidated financial statements of the Group in future periods, except if indicated
below.

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates
and Joint Ventures—Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or contribution of
assets between an investor and its associate or joint venture. Specifically, the amendments state
that gains or losses resulting from the loss of control of a subsidiary that does not contain a
business in a transaction with an associate or a joint venture that is accounted for using the equity
method, are recognised in the parent’s profit or loss only to the extent of the unrelated investors’
interests in that associate or joint venture. Similarly, gains and losses resulting from the
remeasurement of investments retained in any former subsidiary (that has become an associate or
a joint venture that is accounted for using the equity method) to fair value are recognised in the
former parent’s profit orloss only to the extent of the unrelated investors’ interests in the new
associate or joint venture. The effective date of the amendments has yet to be set by the IASB;
however, earlier application of the amendments is permitted.

The directors of the Group anticipate that the application of these amendments may have an
impact on the consolidated financial statements in future periods should such transactions arise,

Amendments to IAS 1 Presentation of Financial Statements—Classification of Liabilities as Current
or Non-current

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities as
current or non-current in the statement of financial position and not the amount or timing of
recognition of any asset, liability, income or expenses, or the information disclosed about those
items.The amendments clarify that the classification of liabilities as current or non-current is based
on rights that are in existence at the end of the reporting period, specify that classification is
unaffected by expectations about whether an entity will exercise its right to defer settlement of a
liability, explain that rights are in existence if covenants are complied with at the end of the
reporting period, and introduce a definition of ‘settlement’ to make clear that settlement refers to

11



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

the transfer to the counterparty of cash, equity instruments, other assets or services.

The amendments are applied retrospectively for annual periods beginning on or after 1 January
2024, with early application permitted. The IASB has aligned the effective date with the 2022
amendments to IAS 1. If an entity applies the 2020 amendments for an earlier period, it is also
required to apply the 2022 amendments early.

The directors of the Group anticipate that the application of these amendments may have an
Impact on the consolidated financial statements in future periods.

Amendments to IAS 1 Presentation of Financial Statements—Non-current Liabilities with
Covenants

The amendments specify that only covenants that an entity is required to comply with on or before
the end of the reporting period affect the entity’s right to defer settlement of a liability for at least
twelve months after the reporting date (and therefore must be considered in assessing the
classification of the liability as current or noncurrent). Such covenants affect whether the right
exists at the end of the reporting period, even if compliance with the covenant is assessed only
after the reporting date (e.g. a covenant based on the entity’s financial position at the reporting
date that is assessed for compliance only after the reporting date).

The IASB also specifies that the right to defer settlement of 3 liability for at least twelve months
after the reporting date is not affected if an entity only has to comply with a covenant after the
reporting period. However, if the entity’s right to defer settlement of a liability is subject to the
entity complying with covenants within twelve months after the reporting period, an entity
discloses information that enables users of financial statements to understand the risk of the
liabilities becoming repayable within twelve months after the reporting period. This would include
information about the covenants (including the nature of the covenants and when the entity is
required to comply with them), the carrying amount of related liabilities and facts and
circumstances, if any, that indicate that the entity may have difficulties complying with the
covenants, The amendments are applied retrospectively for annual reporting periods beginning on
or after 1 January 2024. Earlier application of the amendments ic permitted. If an entity applies the
amendments for an earlier period, it is also required to apply the 2020 amendments early.

The directors of the Group anticipate that the application of these amendments may have an
impact on the Group’s consolidated financial statements in future periods.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures—
Supplier Finance Arrangements

The amendments add a disclosure objective to IAS 7 stating that an entity is required to disclose
information about its supplier finance arrangements that enables users of financial statements to
assess the effects of those arrangements on the entity’s liabilities and cash flows. In addition, IFRS 7
was amended to add supplier finance arrangements as an example within the requirements to
disclose information about an entity’s exposure to concentration of liquidity risk. The term ‘supplier
finance arrangements’ is not defined. Instead, the amendments describe the characteristics of an
arrangement for which an entity would be required to provide the information.

To meet the disclosure objective, an entity will be required to disclose in aggregate for its supplier

12



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

finance arrangements:

* The terms and conditions of the arrangements

* The carrying amount, and associated line items presented in the entity’s statement of
financial position, of the liabilities that are part of the arrangements

* The carrying amount, and associated line items for which the suppliers have already
received payment from the finance providers

* Ranges of payment due dates for both those financial liabilities that are part of a supplier
finance arrangement and comparable trade payables that are not part of a supplier finance
arrangement

¢ Liquidity risk information

The amendments, which contain specific transition reliefs for the first annual reporting period in
which an entity applies the amendments, are applicable for annual reporting periods beginning on
or after 1 January 2024. Earlier application is permitted,

Amendments to IFRS 16 Leases - Lease Liability in a Sale and Leaseback

The amendments to IFRS 16 add subsequent measurement requirements for sale and leaseback
transactions that satisfy the requirements in IFRS 15 to be accounted for as a sale. The
amendments require the seller-lessee to determine ‘lease payments’ or ‘revised lease payments’
such that the seller-lessee does not recognise a gain or loss that relates to the right of use retained
by the seller-lessee, after the commencement date.

The amendments do not affect the gain or loss recognised by the seller-lessee relating to the partial
or full termination of a lease. Without these new requirements, a seller-lessee may have recognised
a gain on the right of use it retains solely because of a remeasurement of the lease liability (for
example, following a lease modification or change in the lease term) applying the general
requirements in IFRS 16. This could have been particularly the case in a leaseback that includes
variable lease payments that do not depend on an index or rate.

As part of the amendments, the IASB amended an lllustrative Example in IFRS 16 and added a new
example to illustrate the su bsequent measurement of a right-of-use asset and lease liability in a
sale and leaseback transaction with variable lease payments that do not depend on an index or
rate. The illustrative examples also clarify that the liability, that arises from a sale and leaseback
transaction that qualifies as a sale applying IFRS 15, is a lease liability.

The amendments are effective for annual reporting periods beginning on or after 1 January 2024.
Earlier application is permitted. If a seller-lessee applies the amendments for an earlier period, it is
required to disclose that fact.

A seller-lessee applies the amendments retrospectively in accordance with IAS 8 to sale and

leaseback transactions entered into after the date of initial application, which is defined as the
beginning of the annual reporting period in which the entity first applied IFRS 16.

13



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

3.

Basis of presentation and material accounting policy information

Basis of preparation. These financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS") issued by the International Accounting
standards Board {"IASB") and Interpretations issued by the International Financial Reporting
Interpretations Committee ("IFRIC"} and in accordance with requirements of Law of Georgia on
Accounting, Reporting and Auditing. 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 consalidated financial statements have been prepared on the historical cost basis. Historical
cost is generally based on the fair value of the consideration given in exchange for assets.

Fair value is the price that would be received to sell an asset or paid to transfer a liahility in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the Group takes into account the characteristics of the asset or
liability if market participants would take those characteristics into account when pricing the asset
or liability at the measurement date. Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on such a basis, except for share-based
payment transactions that are within the scape of IFRS 2, leasing transactions that are within the
scope of IFRS 16, and measurements that have some similarities to fair value but are not fair value,
such as net realisable value in |1AS 2 or value in use in 145 36,

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

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

= Llevel 2 inputs are inputs, other than quoted prices included within Level 1, that are abservahle
far the asset or liability, either directly or indirectly; and

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

Going Concern. These consolidated financial statements have been prepared on a going concern
basis and the accounting policies have been applied consistently throughout the period. In making
this judgement, Management considered the Group's financial position, current intentions,
operations and access te financial resources and analysed the impact of the situation in the markets
on the operations of the Group.

As at 31 December 2023 and 2022 the Group shows accumulated loss of GEL 18,990,870 and GEL
13,623,100, respectively.

As at 31 December 2023 and 2022 total current liability exceeds total current assets by GEL
9,428,772 and GEL 12,391,642, respectively. In addition as at 31 December 2023 and 31 December
2022 the tetal of borrowings and trade and other payables in the amount of GEL 10,734,075 and
GEL 8,710,339 respectively, are from related parties and are classified as short-term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED)
(in Georgian Lari)

Furthermore, during the year ended 31 December 2023 and 2022 the Group shows loss of GEL
4,934,752 and GEL 725,992 and negative cash flows from operating activities in the amount of GEL
174,439 and GEL 3,481,896, respectively.

The management of the Group believes that preparation of the accompanying consolidated
financial statements on the going concern basis is appropriate because of the following:

The Group and related parties are managed by common management, terms and conditions of
maturities and payments of loans and other liabilities from related parties are easily negotiable
and Group can extend maturity of the loans and payables in case of financial difficulties. As at
31 December 2023 and 13 December 2024, excluding loans and payables to related parties in
the amount of GEL 10,475,825 and GEL 10,050,490 (unaudited), total current assets exceed
total current liabilities by GEL 1,047,053 and GEL 621,718 (unaudited) which is positive liquidity.
The related parties expressed written commitment to amend the maturity date in case of such
necessity.

The Group has developed plan on development of sales channel by obtaining new client which
represents big supermarket chain outside of Georgia. According to the management, this will
increase the market share of the Group thus positively affecting the revenue generation.

The Ultimate Parent Company — Smart Capital Group LLC demonstrates its commitment to
continue financing the Group’s operations. The Group received written commitment from
Smart Capital Group LLC on 11 December 2024 to support operating activities and settlement
of liabilities if necessary for the foreseeable future through additional funding as required. This
can be evidenced also by receiving of additional financing from Smart Capital Group LLC in
subsequent period.

Basis of consolidation. The consolidated financial statements incorporate the financial statements
of the Company and entities controlled by the Company (subsidiaries). Control is achieved when
the Company:

" has power over the investee
. is exposed, or has rights, to variable returns from its involvement with the investee; and

. has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control listed above.

When the Group has less than a majority of the voting rights of an investee, it has power over the

investee when the voting rights are sufficient to give it the practical ability to direct the relevant

activities of the investee unilaterally. The Group considers all relevant facts and circumstances in

assessing whether or not the Group'’s voting rights in an investee are sufficient to give it power,

including:

¢  thesize of the Group's holding of voting rights relative to the size and dispersion of holdings of
the other vote holders;

. potential voting rights held by the Group, other vote holders or other parties

. rights arising from other contractual arrangements; and
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s any additional facts and circumstances that indicate that the Group has, or does not have, the
current ability to direct the relevant activities at the time that decisions need to be made,
including voting patterns at previous sharcholders’ meetings.

Consolidation of a subsidiary begins when the Company abtains control over the subsidiary and
ceases when the Company loses control of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated statement of
profit or loss and other comprehensive Income from the date the Company gains control until the
date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of
the Company and to the non-controlling interests, Total comprehensive income of subsidiaries is
attributed to the owners of the Company and to the non-controlling interests even if this results in
the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to
bring their accounting policies into line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

Non-controlling interests. Non-controlling interests represent the equity in a subsidiary not attributable,
directly or indirectly, to a parent. Non-controlling interests are presented separately in the consolidated
statement of prafit or loss and within equity in the consolidated statement of financial pasition,
separately from parent shareholders’ eguity,

Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing
control over the subsidiaries are accounted for as equity transactions. The carrying amounts of the
Group's interests and the non-controlling interests are adjusted to reflect the changes in their
relative interests in the subsidiaries. Any difference between the amount by which the non-
controlling interests are adjusted and the fair value of the consideration paid or received is
recognised directly in equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is
calculated as the difference between (i) the aggregate of the fair value of the consideration
received and the fair value of any retained interest and (i) the previous carrying amount of the assets
{including goodwill), and liabilities of the subsidiary and any non-controlling interests, All amounts
previously recognised in other comprehensive income in relation to that subsidiary are accounted
for as if the Group had directly disposed of the related assets or liabilities of the subsidiary [ie,
reclassified to profit or loss or transferred to another category of equity as specified,/permitted by
applicable IFRS). The fair value of any investment retained in the former subsidiary at the date
when control is lost is regarded as the fair value on initial recognition for subsequent accounting
under IFRS 9, when applicable, the cost on initial recognition of an investment in an associate or a
joint venture.

Functional eurrency. Items included in the consolidated financial statements are measured using

the currency of the primary of the economic environment in which the entity operates (“the
functional currency”), The presentational currency of the consolidated financial statements of the
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Group is the GEL. All values are rounded to the nearest Lari (“GEL”), except when otherwise
indicated.

Foreign currencies. Transactions in currencies other than the entity’s functional currency (foreign
currencies) are recorded at the rates of exchange prevailing at the dates of the transactions. At
each reporting date, monetary items denominated in foreign currencies are retranslated at the
rates prevailing at the reporting date. All realized and unrealized gains and losses arising on
exchange differences are included in the income statement for the period. These consolidated
financial statements are presented in GEL.

Rates of exchange. The exchange rates at the year-end used by the Group in the preparation of the
consolidated financial statements are as follows:

31 December 31 December
2023 2022
GEL/USD 2.6884 2.7020
GEL/EUR 29753 2.8844

Offsetting. Financial assets and financial 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 settle on a net basis, or to realise the assets and
settle the liability simultaneously. Income and expense is not offset in the consolidated statement of
profit or loss unless required or permitted by any accounting standard or interpretation, and as
specifically disclosed in the accounting policies of the Group.

The principal accounting policies are set out below.
Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured, regardless of when the payment is received.
Revenue is measured based on the consideration to which the Group expects to be entitled in a
contract with a customer and excludes amounts collected on behalf of third parties. The Group
recognises revenue when it transfers control of a product or service to a customer. The Group
assesses its revenue arrangements against specific criteria in order to determine if it is acting as
principal or agent.

The Group recognizes performance obligation for all revenue streams at a point in time, because
there is only one performance obligation. Revenue is reduced for estimated customer returns,
rebates and other similar allowances.

Government grants

Government grants are recognised in profit or loss on a systematic basis over the periods in which

the Group recognises as expenses the related costs for which the grants are intended to
compensate.
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Leases

The Group assesses whether a contract is or contains a lease, at inception of the contract. The
Group recognizes a right-of-use asset and a corresponding lease liability with respect to all lease
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease
term of 12 months or less) and leases of low value assets (such as tablets and personal computers,
small items of office furniture and telephones). For these leases, the Group recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease unless another
systematic basis is more representative of the time pattern in which economic benefits from the
leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Group uses its incremental borrowing rate.

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

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

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

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

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

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

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

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

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

The Group is not represented as Lessor during the years ended 31 December 2023 and 2022.

Income taxes. Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. In May 2016, the parliament of Georgia
approved a change in the current corporate taxation model, with changes applicable on 1 January
2017 for all entities apart from certain financial institutions. The changed model implies zero
corporate tax rate on retained earnings and a 15% corporate tax rate on distributed earnings,
compared to the previous model of 15% tax rate charged to the Group's profit before tax,
regardless of the retention or distribution status.

The new profit tax rules are effective as at 1 January 2017, which applies to the Group and the tax
base comprise both actual and deemed profit distributions, including the following:

® Distributed profits;
. Expenses incurred or other payments not related to economic activities;
e  Gratuitous supplies of goods/services and/or transfers of funds: and

. Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognised as an expense at the moment dividends are declared
and recorded under “income tax” in the statement of profit or loss. Current tax assets and tax
liabilities for current and previous periods are measured at the amount expected to be obtained
from or paid to tax authorities.

Tax imposed on the areas other than distributed profits as described above is recorded under “tax
expenses” in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its
economic meaning and deferred tax liabilities and assets as defined in IAS 12-Income Taxes, are not
applicable under new corporate taxation model.

Property, plant and equipment. All property, plant and equipment is carried at its historical cost
less any accumulated depreciation and accumulated impairment losses.

The historical cost of an item of property, plant and equipment comprises (a) its purchase price,
including import duties and non-refundable purchase taxes, after deducting trade discounts and
rebates; (b) any costs directly attributable to bringing the item to the location and condition
necessary for it to be capable of operating in the manner intended by the management of the
Group; (c) the initial estimate of the costs of dismantling and removing the item and restoring

the site on which it is located, (d) the obligation for which the Group incurs either when the item is
acquired or as a consequence of having used the item during a particular period for purposes other
than to produce inventories during that period; and (e) for qualifying assets, borrowing costs
capitalized in accordance with the Group’s accounting policy.

Depreciation rates of the Group’s property, plant and equipment are as follows:
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L 2023 2022
Buildings and structures 5% 5%
Furniture and fixtures 20% 20%
Office equipment 20% 20%
Machinery and equipment 5-10% 5-10%
Other 20% 20%

Depreciable amount is the cost of an item of property, plant and equipment less its residual value.
The residual value is the estimated amount that the Group would currently obtain from disposal of
the item of property, plant and equipment, after deducting 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 residual value, the useful lives and depreciation method are reviewed at each financial year-
end. The effect of any changes from previous estimates is accounted for prospectively as a change
in an accounting estimate.

Impairment of tangible and intangible assets. At the end of each reporting period, the Group
reviews the carrying amounts of its tangible and intangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). When it is not possible to estimate the recoverable amount of

an individual asset, the Group estimates the recoverable amount of the cash-generating unit to
which the asset belongs. When a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset for which the estimates of future cash flows have not been adjusted.

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

When an impairment loss subsequently reverses, the ca rrying amount of the asset (or a cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that

the increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in profit or loss.

Inventory. Inventories are stated at the lower of cost and net realisable value. Costs of inventories
are determined on a weighted average cost basis. Net realisable value represents the estimated
selling price for inventories less all estimated costs of completion and costs necessary to make
the sale.

Direct salaries, depreciation expenses and utilities are allocated to the inventory during the
manufacturing process.
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Provisions. Provisions are recognised when the Group has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Group will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows {when the effect of the time value of money is material),

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

Contingent assets and liabilities. Contingent liabilities are not recognized in the consolidated
financial statements. They are disclosed in the notes to the consolidated financial statements
unless the possibility of an outflow of resources embodying economic benefits is remote.
Contingent assets are recognized only when the contingency is resolved.

Financial instruments. Financial assets and financial liabilities are recognised in the Group’s
statement of financial position when the Group becomes a party to the contractual provisions of
the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Financial assets. All recognised financial assets are measured su bsequently in their entirety at
either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Financial assets of the Group are classified, at initial recognition, as subsequently measured at
amortised cost. The classification of financial assets at initial recognition depends on the financial
asset’s contractual cash flow characteristics and the Group’s business model for managing them.

The Group measures financial assets at amortised cost if both of the following conditions are met:

. The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows, and

a The contractual terms of the financial asset give rise on specified dates to cash flows that are
‘solely payments of principal and interest (SPP1)’ on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.

Debt instruments that meet the following conditions are measured subsequently at fair value
through other comprehensive income (FVTOCI).
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*  thefinancial asset is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets; and

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

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

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

. the Group may irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met; and

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

Based on the past experience all financial assets are held in order to collect contractual cash flows
and are classified into first business model — Held to collect (H2C).

Effective interest method. The effective interest method is a method of calculating the amortised
cost of a debt instrument and of allocating interest income over the relevant period,

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets
that are credit-impaired on initial recognition), the effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts)
excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effective
interest rate is calculated by discounting the estimated future cash flows, including expected credit
losses, to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at
initial recognition minus the principal repayments, plus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised cost
of a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost and at FVTOCI. For financial assets other than purchased or
originated credit-impaired financial assets, interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For financial assets that have subsequently
become credit-impaired, interest income is recognised by applying the effective interest rate to the
amortised cost of the financial asset. If, in subsequent reporting periods, the credit risk on the
credit-impaired financial instrument improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the effective interest rate to the gross carrying
amount of the financial asset.
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For purchased or originated credit-impaired financial assets, the Group recognises interest income
by applying the credit-adjusted effective interest rate to the amortised cost of the financial asset
from initial recognition. The calculation does not revert to the gross basis even if the credit risk of
the financial asset subsequently improves so that the financial asset is no longer credit-impaired.

Trade and other receivables. Trade and other receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an active market. Trade and other
receivables are measured at amortised cost using the effective interest method, less any
impairment. Interest income is recognised by applying the effective interest rate, except for short-
term receivables when the effect of discounting is immaterial.

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

Issued loans. Issued loans are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. Issued loans are measured at amortised cost using

the effective interest method, less any expected credit loss. Interest income is recognised by
applying the effective interest rate, except for short-term issued loans when the effect of
discounting is immaterial.

Impairment of financial assets. The Group recognises an allowance for expected credit losses
(ECLs) for debt instruments at amortised cost. ECLs are recognised in two stages. For credit
exposures for which there has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that are possible within the next
12-months (a 12-month ECL). For those credit exposures for which there has been a significant
increase in credit risk since initial recognition, a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).
The Group provides 12-months ECLs for cash and bank balances.

For trade receivables the Group applies a simplified approach in calculating ECLs. Therefore, the
Group does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The expected credit losses on collective trade and other
receivables are estimated using a provision matrix based on the Group's historical credit loss
experience, adjusted for factors that are specific to the debtors, general economic conditions and
an assessment of both the current as well as the forecast direction of conditions at the reporting
date, including time value of money where appropriate. The Group calculates ECL amount on
individually assessed trade and other receivables using the loss rates determined by applying the
expert judgment. Impairment rates are multiplied on the respective receivables balance for the
period that calculates the amount, which is considered to be non-recoverable.

The Group considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Group.
The Group recognises a loss allowance of 100 per cent against all collectively assessed receivables
over 90 days past due. Uncollectible assets are written off against the related impairment loss
allowance after all the necessary procedures to recover the asset have been completed and the
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amount of the loss has been determined, Subsequent recoveries of amounts previously written off
are credited to impairment loss account within the profit or loss for the year.

Derecognition of financial assets. The Group derecognizes a financial asset only when the
contractual rights to the cash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and rewards of ownership of the asset to another entity, If the Group
neither transfers nor retains substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Group recognises its retained interest in the asset and an
assaciated liability for amounts it may have to pay. If the Group retains substantially all the risks
and rewards of awnership of a transferred financial asset, the Group continues to recognise the
financial asset and also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognized in
profit or loss. In addition, on derecognition of an investment in a debt instrument classified as at
FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve
is reclassified to profit or loss.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial lizbilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
finaneial liability and an equity instrument,

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities, Equity instruments issued by the Group are recognized at the
proceeds received, net of direct issue costs.

Repurchase of the Group’s own equity instruments is recognized and deducted directly in equity.
Mo gain or loss is recognized in profit or loss an the purchase, sale, issue or cancellation of the
Group's own equity instruments,

Financial liahilities

Financial liabilities {represented with borrowings, trade and other accounts payable, dividends
payable and lease payables) are subsequently measured at amortized cost using the effective
interest method.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group's obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognized and the consideration paid and payable is recognized in profit or loss.

Investment in associate. Assaciates are entities over which the Group has significant influence
(directly or indirectly), but not control, generally accompanying a shareholding of between 20 and
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50 percent of the voting rights. Investments in associates are accounted for using the equity
method of accounting and are initially recognised at cost. Dividends received from associates
reduce the carrying value of the investment in associates. Other post-acquisition changes in
Group's share of net assets of an associate are recognised as follows: (i) the Group’s share of profits
or losses of associates is recorded in the consolidated statement of profit or loss and other
comprehensive income as share of result of associates, (ii) the Group’s share of other
comprehensive income is recognised in other comprehensive income and presented separately,
(iii); all other changes in the Group’s share of the carrying value of net assets of associates are
recognised in profit or loss within the share of result of associates.

Contributed capital. Contributed capital is recognized at the fair value of the contributions received
by the Group.

Prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an allowance
for estimated irrecoverable amounts. Taxes payable other than income tax are stated at their
nominal value.

Tax assets and liabilities are accumulated on a single tax account with the Revenue Service of
Georgia. The settlement is made on a net basis.

Prepayments. Prepayments to suppliers are stated at their cost less an allowance for irrecoverable
amounts.

4.  Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies, which are described in note 3, the
management of the Group is required to make judgements, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period or in
the period of the revision and future periods if the revision affects both current and future periods.

Expected Credit Loss. The Group creates expected credit loss to account for estimated losses
resulting from the inability of customers to make the required payments. When evaluating the
adequacy of an expected credit loss, management bases its estimate on current overall economic
conditions, ageing of the receivables balances, historical write-off experience, customer
creditworthiness and changes in payment terms. Changes in the economy, industry or specific
customer conditions may require adjustments to the expected credit loss recorded in the
consolidated financial statements.

As at 31 December 2023 and 2022 expected credit losses for trade and other receivables amounted
to GEL 581,602 and GEL 476,989. As at 31 December 2023 and 2022 expected credit losses for
issued loans amounted to GEL 23,867 and GEL 14,579.

Taxes. Georgian tax legislation in particular may give rise to varying interpretations and

amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the Group
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may be assessed additional taxes, penalties and interest. Tax years remain open to review by the
tax authorities for three years. No provisions is recognised as at 31 December 2023 and 2022.

Repayment of long-term trade payables related to the land acquisition — During 2020 the Group has
purchased land in amount of USD 3 million. USD 700,000 was paid immediately after transferring
ownership to the Group, which was 1 October 2020, while the remaining amount has due date of
2025. The management determined expected date of payment till 31 December 2023. Respectively,
the amount was discounted from the estimated payment date and was recognized in the
consolidated statement of financial position with amount of GEL 5,982,462. Discount rates and
maturity period was accurately assessed by management,

On 14 November 2023, four-sided agreement was signed between the Group, the Creditor related
to the purchase of agricultural land and two other creditors. As a result of this netting agreement all
obligations of the Group (in amount of GEL 8,455,476 as of net-off date) towards the creditor
related to purchase of land were transferred to two other creditors and resulted into other payable
recognition in amount of GEL 8,464,309 (Note 18).

Based on this transaction modification gain of GEL 92,167 (Note 10) has been recognized, which is
recorded in profit and loss under other expenses, net.

As of 31 December 2023 and 2022 trade payables related to the land acquisition equal to nil and
GEL 5,754,259,

5. Discontinued operations
On 16 September 2022, the decision was made by Smart Capital Shilda LLC to sell its subsidiary
Telavi Distillery LLC to Lendega LLC. The transaction amount equaled to GEL 1,124,460 and resulted

in gain from disposal of GEL 345,774,

As a part of this transaction the Group has disposed the following items in the statement of the
financial position:

16 September
2022

ASSETS
Non-current assets
Property, plant and equipment 1,655,153
Intangible assets 6,710
Investment in associate 697,629
Loans issued, long-term 45,203
Total non-current assets 2,404,695
Current assets
Trade and other receivables 322,417
Prepayments 923
Inventory 860,553
Cash and cash equivalents 437
Total current assets 1,184,330
Total assets 3,589,025

Non-current liabilities
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Borrowed funds, long-term 1,973,101
Total non-current liabilities 1,973,101

Current liabilities

Trade and other payables 812,817
Advances received 984
Taxes payable 23,437
Total current liabilities 837,238
EQUITY
Contributed capital 7,094,331
Accumulated losses _(6,315,645)
TOTAL EQUITY 778,686
———
Total liabilities and equity 3,589,025

Analysis of profit for 2022 from discontinued operations

The results of the discontinued operations included in the profit for 2022 are set out below:

2022
Revenue 356,485
Cost of sales (197,447)
Gross profit 159,038
Selling and Distribution expenses (9,455)
General and administrative expenses (296,082)
Finance expense (21,467)
Foreign exchange gain, net 139,845
Other expense, net (30,076)
Loss for the year (58,197)
Other comprehensive income for the year -
Total comprehensive loss (58,197)

Analysis of cash flow from discontinued operations

These financial statements do not include reconstructed comparative information for the
statement of cash flows for the 12 months period ended 31 December 2022, as it is not practicable
to separate cash flows arising from discontinued operations.

Revenue

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

2023 2022
Revenue from sales of goods 3,902,240 4,648,601
Other revenue - 24,017
Total 3,902,240 4,672,618
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Cost of sales

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

2023 2022
Cost of sales of goods 3,744,972 3,711,431
Cost of other revenue - 11,458
Total 3,744,972 3,722,889

8. Selling and distirbution expenses

During the years ended 31 December 2023 and 2022, selling and distribution expenses of the Group
consisted of:

2023 2022
Sales and marketing expenses 727,420 853,429
Payroll and related charges 203,266 346,866
Transportation and maintanance costs 66,132 146,075
Other distribution costs 42,611 40,023
Total 1,039,429 1,386,393

9. General and administrative expenses

During the years ended 31 December 2023 and 2022, general and administrative expenses of the
Group consisted of:

2023 2022
Payroll and related charges 729,353 678,010
Depreciation and amortization expenses 230,396 231,105
Business trip expenses 177,248 43,986
Consultation expenses 43,460 83,059
Expenses related to short-term items and low-cost assets 42,646 5,946
Tax expenses 39,010 41,728
Bank charges 38,085 38,713
Insurance expenses 4,564 4,375
Design expenses 3,708 15,224
Impairment losses recognized on prepayments - 12,721
Other operating expenses 98,138 101,099
Total 1,406,608 1,255,966
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10. Other expense, net

During the year ended 31 December 2023 and 2022, other expenses, net of the Group consisted of;

Net loss/(gain) from PPE Realization
Inventory write-off

Other expense, net

Modification gain

Total

29

2023 2022
516,903 (8,673)
244,571 -

14,757 20,159
{92,167) -
684,064 11,486
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SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED)
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12. Right of use assets and lease liabilities

During the years ended 31 December 2023 and 2022 carrying amounts of the right-of-use assets

and movement were as follows:

Right-of-use assets

Cost

At 1 January 2022
Cancellation

As at 31 December 2022
Change during the year
As at 31 December 2023

Accumulated depreciation
At 1 January 2022

Charge for the year

At 31 December 2022
Charge for the year

At 31 December 2023

Carrying amount
31 December 2022
31 December 2023

Real Estate

645,815
(41,007)
604,808

604,808

248,983
110,738
359,721
122,543
482,264

245,087
122,544

During the years ended 31 December 2023 and 2022 carrying amounts of the lease liability and

movement were as follows:

2023 2022

As of 1 January 250,807 452,754

Cancellation - (47,624)

Finance cost 14,706 27,182

Repayment of interest (14,706) (27,182)

Repayment of principal (117,542) (129,701)

Foreign exchange gain (3,659) (24,622)

As of 31 December 129,606 250, 807

Current 129,606 139,450

Non-current - 111,357

13. Issued loans
As at 31 December 2023 and 2022, terms and conditions of issued loans were as follows:
Asat 31 As at 31
Borrowers ccy Interest rate Maturity December2023 December 2022
Loans issued to related parties GEL 11%-13% 2026-2028 796,400 -
Loans issued to related parties Usp 9%-10% 2027-2028 7,148,254 2,907,157
Total gross amounts 7,944,654 2,907,157
i 23,867 14,579

Less: expected credit loss ( ) ( )
Total issued loans 7,920,787 2,892,578
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14.

15.

Interest and principal for loans are paid at maturity, therefore, considered as long-term issued
loans.

Movement in the expected credit loss during the year was the following:

Movement in the ECL 31 December 2023 31 December 2022

Balance at the beginning of the year 14,579 14,579
Impairment expense 9,288 .
Balance at the end of the year 23,867 14,579
Inventories

As at 31 December 2023 and 2022, inventories were as follows:

31 December 31 December
2023 2022
Raw and packaging materials 1,004,454 1,510,755
Work-in-progress 2,758,047 3,881,145
Finished goods 375,376 332,264
Other inventory 36,925 32,039
Less: allowance for damaged and outdated inventory (378,465) (410,581)
Total 3,797,337 5,345,622

The inventory is not pledged as security as at 31 December 2023 and 2022 and is accounted at
lower of cost and net realizable value.

The cost of inventories recognised as an expense during the years ended 31 December 2023 and
2022 in respect of continuing operations was GEL 3,989,543 and GEL 3,787,799, respectively,
Trade and other receivables

As at 31 December 2023 and 2022, trade and other receivables consisted of:

31 December 2023 31 December 2022
Trade receivables 2,141,236 2,156,209
Less: expected credit loss (581,602) (476,989)
Trade receivables, net 1,559,634 1,679,220

The impairment recognised represents the difference between the carrying amount of these trade
receivables and the present value of the expected liquidation proceeds. The Group does not hold
any collateral over these balances.

As at 31 December 2023 and 2022, trade receivables from 5 largest debtor consist of 65% in the

amount of GEL 1,340,041 and 5 largest debtors consist of 54% in the amount of GEL 1,157,029,
respectively.
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Analysis by aging of trade and other receivables is as follows:

-lessthan30 -31to60days -61to90days - over 90 days
31 December 2023 Not past due  days overdue overdue overdue overdue Total

Collective assessment

ECL rate 2% 10% 20% 50% 100% 68%
Esiat 1okl grovs 71,759 132,005 31,146 68,267

carrying amount at default d ! ’ o i i
Lifetime ECL 1,435 13,200 6,229 34,134 484,226 539,224
Individual Assessment

ECL rate 8% 2% 2% 6% 2% 3%
Estimated total grass

carrying amount at default 56,971 27,822 240,922 339,654 688,464 1,353,833
Lifetime ECL 4,401 562 4,941 20,566 11,908 42,378
Total

Estimated total gross

carrylng amount at default 128,730 158,827 272,068 407,921 1,172,690 2,141,236
Lifetime ECL 5,836 13,762 11,170 54,700 456,134 581,602

-lessthan30 -31to60days -61to90days - over 90 days
31 December 2022 Not past due  days overdue overdue overdue overdue Total

Collective assessment

ECL rate 2% 10% 20% 50% 100% 63%
Estimated total gross
it aneint sl 114,536 4,291 9,394 9,307 207,098 344,626
Lifetime ECL 2,291 429 1,879 4,653 207,098 216,350
Individual Assessment
ECL rate 0.65% 7.00% 7.33% 28.71% 18.43%

i p |
ERBstLEIa guc 351,892 73,371 76,948 61,381 1,247,991 1,811,583
carrying amount at default
Lifetime ECL 2,289 5,133 5,637 17,624 229,956 260,639
Total
EXiiqbe-tbia) g s 466,428 77,662 86,342 70,688 1,455,089 2,156,209
carrying amount at default
Lifetime ECL 4,580 5,562 7,516 22,277 437,054 476,989

The Group always measures the loss allowance for trade and other receivables at an amount equal
to lifetime ECL. The expected credit losses on trade receivables are estimated using a past default
experience of the debtor and an analysis of the debtor’s current financial position, adjusted for
factors that are specific to the debtors, general economic conditions of the industry in which the
debtors operate and an assessment of both the current as well as the forecast direction of
conditions at the reporting date. The Group has recognised a loss allowance of 100 per cent against
all collectively assessed receivables over 90 days past due because historical experience has
indicated that these receivables are generally not recoverable. For some counterparties, which
were assessed individually, the Group has considered the projected cash flows and determined the
expected credit loss based on it.
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16.

17.

The Group writes off a trade and other receivables when there is information indicating that the
debtor is in severe financial difficulty and there is no realistic prospect of recovery.

The following table shows the movement in lifetime ECL that has been recognised for trade and
other receivables in accordance with the simplified approach set out in IFRS 9:

Expected credit
loss movement

Balance as at 1 January 2022 459,946
Impairment charge on expected credit loss 17,043
Balance as at 31 December 2022 476,989
Impairment charge on expected credit loss 104,613
Balance as at 31 December 2023 581,602

Contributed capital

During 2023 and 2022, contributions were made by cash in amount of nil and GEL 84,850. During
2023 and 2022, capital was decreased by GEL 433,018 and nil.

During 2022 the Group has sold its subsidiary, Telavi Distillery LLC and respectively, disposed its
contributed capital in amount of GEL 7,094,331. This amount was initially contributed by the
uitimate shareholder of the Group. For details, please see note 5.

As at 31 December 2023 and 2022, contributed capital amounted to GEL 3,208,772 and GEL
3,641,790, respectively.

Borrowed funds

As at 31 December 2023 and 2022, terms and conditions of outstanding borrowed funds were as
follows:

Sorvived fids: 31 December 31 December
’ CCY Interestrate Maturity 2023 2022

Borrowed funds from related parties usp 6.3%-9% 2024-2025 5,227,463 7,954,670
Borrowed funds from related parties GEL 11.2-11.7% 2024-2025 10,026,286 7,810,490
Borrowed funds from financial institutions  USD 6%-11% 2026-2030 2,341,940 6,198,767
Borrowed funds from financial institutions  GEL 121%-14% 2025 1,040,468 -
Borrowed funds from non-related parties GEL 11%-14% 2027 3,530,063 3,195,227
Total borrowed funds 22,166,220 25,159,154
Short-term portion of loans and borrowing 2,350,986 10,513,389
Long-term portion of loans and borrowing 19,815,234 14,645,765

Borrowed funds from financial institutions have been secured by a pledge over the Group’s
property, plant and equipment (see Note 11).
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The Group has signed agreement with Agricultural Projects’ Management Agency (“APMA”), under
which APMA finances 11% out of 14% loan interests from financial institution. The length of the co-
funding is 66 months and APMA represents guarantor of 50% of the principal if the realization of

collaterals will not cover the liability towards the financial institution.

Income from APMA for the year ended 31 December 2023 and 2022, represents was nil and GEL

75,401, respectively, and is classified as grant income.

Movement of borrowings for the year ended 31 December 2023 and 2022 was as follows:

Net debt at the beginning of the period

Principal addition
Maodification gain

Interest accrued

Principal paid

Interest paid

Transfer to Payable

Disposal of subsidiary

Foreign exchange adjustments

Net debt at the end of the period

The borrowings are repayable as follows:
Due within 12 months
Due within 1-5 year

Due within than 5 years

Total loans and borrowings

18. Trade and other payables

2023 2022
25,159,154 23,319,538
10,188,363 13,207,348

(92,167) -

2,339,882 1,613,737
(12,365,720) (8,390,395)
(352,250) (607,770)

(2,414,488) -

- (1,973,101)

(296,554) (2,010,203)

22,166,220 25,159,154

31 December 2023 31 December 2022
2,350,986 10,513,389

17,473,294 9,393,934
2,341,940 5,251,831

22,166,220 25,159,154

At 31 December 2023 and 2022, trade and other paybles were as follows:

Short-term financial liabilities:

Trade payable from acquisition of Land
Payables to the previous owner

Trade payables

Salary payables

Other payables

Total

Short-term non-financial liabilities:
Advances received
Total

31 December 2023

31 December 2022

. 5,754,259
1,595,702 1,581,974
1,913,952 1,550,346

19,710 19,857
8,464,309 1,978
11,993,673 8,908,414
236,549 185,399
12,230,222 9,093,813

As at 31 December 2023 and 2022, the Group has payables to the previous owners of Georgian

Vine and Wine Company LLC for its share in the Company.
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Trade payable from acquisition of Land consist of payables for purchase of agricultural land in 2020.
The payables are due till December 2023. Finance expense recognised for the year ended 31
December 2023 and 2022 amounts to GEL 398,319 and GEL 426,261, respectively.

On 14 November 2023, four-sided agreement was signed between the Group, the Creditor related
to the purchase of agricultural land and two other creditors: As a result of this netting agreement all
obligations of the Group (in amount of GEL 8,455,476 as of net-off date) towards the creditor
related to purchase of land were transferred to two other creditors and resulted into other payable
recognition in amount of GEL 8,464,309,

Based on this transaction modification gain of GEL 92,167 {Note 10) has been recognized, which is
recorded in profit and loss under other expenses, net.

19. Related parties transactions and outstanding balances

Related parties include owners, affiliates and entities under common ewnership and control with
the Group and members of key management personnel. Related parties may enter into
transactions which unrelated parties might not, and transactions between related parties may not
be effected an the same terms and canditions as transactions between unrelated parties,

In considering each possible related party relationship, attention is directed to the substance of the

relationship, and not merely the legal form. The Group had the following balances and transactions
with related parties:

31 December 2023

Ulitimate Parent Entities under Other Related Total related Total category as
Shareholder  Company commaon Parties party balance per the financial
control statements
caption
lssued loans - 5,397 987 - 2,522,800 7,920,787 7,920,787
Trapeansoloer 55,785 4,850 54,952 553,360 668,947 1,559,634
receivables, net of ECL
Berrowed funds 357,722 7,991,586 1,661,767 5,242,674 15,253,749 22,166,220
Trade and other payables - 19,765 153,696 10,059,037 10,232,498 12,230,222
Lease labilicy - - - 129,606 129,606 129,606

31 December 2023

Ultimate Parent Entities under Other Related  Total related T;:f;luat-e-guw as
Shareholder Company common Parties party balance per the financial
control statements
caption
Revenus 67 4,111 3,105 255,872 263,159 3,902,240
Finance income - 29,064 - 167,345 196,410 196,410
Finance axpense 145,086 701,457 3,205 3,619 859,377 2,752,907
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20.

31 December 2022
Ultimate Parent Entities under Other Related Total related Total category as
Shareholder Company common Parties party per the financial
control balance statements
caption
Issued loans - - 256,854 2,635,724 2,892,578 2,892,578
Trade and other
recaivables; nerofECL 59,106 - 480,906 482,178 1,022,190 1,679,220
Borrowed funds 1,122,197 7,487,641 3,797,669 3,357,653 15,765,160 25,159,154
Trade and other payables - 32,203 219,891 1,857,371 2,109,465 9,093,813
Lease liability - B - 184,301 184,301 250,807
31 December 2022
Ultimate Parent Entities under Other Related Total related Total category as
Shareholder Company common Parties party per the financial
control balance statements
caption
Revenue - - 12,674 E 12,674 4,672,618
Finance income - - 20,993 144,654 165,647 165,647
Finance expense 165,955 333,649 200,705 85,611 785,920 2,067,180

Compensation of key management personnel

The remuneration of key management personnel during the year 2023 and 2022 was GEL 289,379
and GEL 279,855, respectively.

Financial instruments

Fair value measurements. 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 estimated fair values of financial instruments have been determined by the Group using
available market information, where it exists, and appropriate valuation methodologies. However,
judgement is necessarily required to interpret market data to determine the estimated fair value.
Georgia continues to display some characteristics of an emerging market and economic conditions
continue to limit the volume of activity in the financial markets. Market quotations may be
outdated or reflect distress sale transactions and therefore not represent fair values of financial
instruments. Management has used all available market information in estimating the fair value of
financial instruments.

The fair value of cash and cash equivalents was determined using level 1 measurement and the fair
value of other financial assets and liabilities were determined using level 3 measurement.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate
instruments is based on estimated future cash flows expected to be received discounted at current
interest rates for new instruments with similar credit risk and remaining maturity. Discount rates
used depend on credit risk of the counterparty. Carrying amounts of trade receivables and other
financial assets approximate fair values due to their short term maturities.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with
stated maturity was estimated based on expected cash flows discounted at current interest rates
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for new instruments with similar credit risk and remaining maturity. Management of the Group
considers that the carrying amounts of financial liabilities recorded in the consolidated financial
statements approximate their fair values except borrowed funds. Carrying values of borrowed
funds are 331,271 lower than their fair values.

Capital risk management — The Group manages its capital to ensure that Group will be able to
continue as a going concern while maximizing the return to the equity holder through

the optimization of the debt and equity balance. Management of the Group reviews the capital
structure on a regular basis. Based on the results of this review, the Group takes steps to balance its
overall capital structure through the payment of dividends, new share issues as well as taking of
new loans and borrowings or redemption of existing loans and borrowings.

The gearing ratio at the end of the reporting period was as follows:

31 December 2023 31 December 2022

Borrowings 22,166,220 25,159,154
Cash and cash equivalents (121,201) (58,633)
Net borrowings 22,045,019 25,100,521
Equity (18,390,870) (13,623,100)
Net debt to equity ratio -1.16 -1.84

Major categories of financial instruments — The Group’s principal financial liabilities comprise loans
and borrowings, trade and other payables. The main purpose of these financial instruments is to
raise finance for the Group’s operations. The Group has various financial assets such as trade and
other receivables and cash and cash equivalents.

31 December 2023 31 December 2022
Financial assets
Cash and cash equivalents 121,201 58,633
Trade and other accounts receivable 1,559,634 1,679,220
Issued Loans 7,920,787 2,892,578
Total financial assets 9,601,622 4,620,431
31 December 2023 31 December 2022
Financial liabilities
Barrowings 22,166,220 25,159,154
Trade and other accounts payable 11,993,673 8,908,414
Lease liability 129,606 250,807
Total financial liabilities 34,289,499 34,318,375

The main risks arising from the Group's financial instruments are foreign currency, interest rate,

credit and liquidity risks.



SMART CAPITAL SPIRITS LLC AND SUBSIDIARIES

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

Geographical risk. The Group’s most assets are located in Georgia and its business plans are
critically dependent on the stability and rule of law in the country. Georgia continues to display
certain characteristics of an emerging market. As such, the Group is exposed to any deterioration of
the business or legal environment within the country.

The geographical concentration of assets and liabilities is set out below:

Other
non-0OECD OECD 31 December 2023
Georgia countries Countries Total
Financial assets
Cash and cash equivalents 121,201 - - 121,201
Loans issued 7,920,787 = - 7,920,787
Trade and other accounts
receivable 1,401,783 27,638 130,213 1,559,634
Total financial assets 9,443,771 27,638 130,213 9,601,622
Financial liabilities
Borrowings 22,166,220 : = 22,166,220
Lease liability 129,606 - - 129,606
Trade and other accounts payable 11,916,116 3,949 73,608 11,993,673
Total financial liabilities 34,211,942 3,949 73,608 34,289,499
Net position (24,768,171) 23,689 56,605 (24,687,877)
Other
non-0ECD OECD 31 December 2022
Georgia countries Countries Total
Financial assets
Cash and cash equivalents 58,633 . - 58,633
Loans issued 2,892,578 - - 2,892,578
Trade and other accounts
receivable 1,468,991 127,779 82,450 1,679,220
Total financial assets 4,420,202 127,779 82,450 4,630,431
Financial liabilities
Borrowings 25,159,154 - - 25,159,154
Lease liability 250,807 - - 250,807
Trade and other accounts payable 8,804,201 17,088 87,115 8,908,414
Total financial liabilities 34,214,162 17,098 87,115 34,318,375
Net position (29,793,053) 110,681 (4,665) (29,687,944)

Foreign currency risk — Currency risk is the risk that the financial results of the Group will be
adversely impacted by changes in exchange rates to which the Group is exposed. The Group
undertakes certain transactions denominated in foreign currencies. The Group does not use any
derivatives to manage foreign currency risk exposure.
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The carrying amounts of the Group’s foreign currency denominated monetary assets and liabilities
as at 31 December 2023 and 2022 were as follows:
31 December 2023

USD1=2.6894GEL EUR1=2.9753 GEL

Financial assets

Loans issued 7,148,254 -
Trade and other accounts receivable 396,417 47,174
Total financial assets 7,544,671 47,174

Financial liabilities

Borrowings 7,569,403 -
Lease liability 129,606 -
Trade and other payables 2,048,360 58,601
Total financial liabilities 9,747,369 58,601
Total net position {2,202,698) (11,427)

31 December 2022

USD1=27020GEL EUR 1=2.8844 GEL

Financial assets

Cash and cash equivalents 1,681 -
Loans issued 2,892,578 -
Trade and other accounts receivable 387,895 63,924
Total financial assets 3,282,154 63,924

Financial liabilities

Borrowings 14,153,437 -
Trade and other payables 7,573,090 86,203
Total financial liabilities 21,726,527 86,203
Total net position (18,444,373) (22,279)

Foreign exchange gain, net for the years ended 31 December 2023 and 2022 amounted GEL
683,667 and 2,533,722, respectively.

The table below details the Group's sensitivity to strengthening/weakening of functional currency
against foreign currencies by 20% as at 31 December 2023 and 2022. The analysis was applied to
monetary items at the reporting date denominated in respective currencies.

As at 31 December 2023 USD impact EUR impact
GEL/USD + 20% GEL/USD - 20% GEL/EUR + 20% GEL/EUR - 20%
Profit/(loss) before tax (440,540) 440,540 (2,285) 2,285
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As at 31 December 2022 USD impact EUR impact
GEL/USD + 20% GEL/USD - 20% GEL/EUR + 20% GEL/EUR - 20%
Profit/{loss) before tax (3,688,875) 3,688,875 (4,456) 4,456

Interest rate risk. Interest rate risk is the risk that changes in floating interest rates will adversely
impact the financial results of the Group. The Group has limited exposure to the interest rate risk
as Group borrowed funds at only fixed interest rates.

Limitations of sensitivity analysis

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

The sensitivity analysis do not take into consideration that the Group’s assets and liabilities are
actively managed. Additionally, the financial position of the Group may vary at the time that any
actual market movement occurs. For example, the Group’s financial risk management strategy aims
to manage the exposure to market fluctuations. As investment markets move past various trigger
levels, management actions could include selling investments, changing investment portfolio
allocation and taking other protective action. Consequently, the actual impact of a change in

the assumptions may not have any impact on the liabilities, whereas assets are held at market
value on the balance sheet. In these circumstances, the different measurement bases for liabilities
and assets may lead to volatility in equity.

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

Credit risk. Credit risk is the risk that a customer may default or not meet its obligations to the
Group on a timely basis, leading to financial losses to the Group. The Group is exposed to credit risk
from its operating activities (primarily trade receivables) and from its financing activities, including
accounts with banks and related parties, foreign exchange transactions and other financial
instruments. Expected credit loss measurement is applied to the financial assets held by the Group:
- Cash and cash equivalents

° Loans issued

® Trade and other accounts receivable

The Group currently does not have any other debt instruments, therefore these consolidated
financial statements does not provide any further details on measurement of ECLs.

The credit risk on cash and cash equivalents is limited because the counterparties are banks with
positive credit ratings.

The management have concluded that it would require cost and effort to determine the credit risk

of trade and other accounts receivables on their respective dates of initial recognition. The Group
defined full lifetime ECL, i.e. lifetime ECL that result from all possible default events over the life of
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the financial instrument. For approach of PD estimations the Group uses historical PDs produced by

the rating agencies.

The Group performs the individual assessment for the issued loans. Significant financial difficulties
of the counterparty, probability that the counterparty will suffer bankruptcy or financial
reorganisation, and default or delinquency in payments are considered indicators that the issued
loans is potentially impaired. None of the existing issued loans are past due or impaired,
respectively, management believes that there is no significant risk of loss for the issued loans.

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

Liquidity risk. Liquidity risk is the risk that the Group will not be able to settle all liabilities as they

are due. The following tables detail the Group's remaining contractual maturity for its non-

derivative financial liabilities with agreed repayment periods as at 31 December 2023 and 2022,
The tables have been drawn up based on the undiscounted cash flows of financial liabilities based
on the earliest date on which the Group can be required to pay. The tables include both interest
and principal cash flows.

31 December 2023

Borrowings

Lease liability

Trade and other accounts
payable

31 December 2022

Borrowings

Lease |iability

Trade and other accounts
payable

_Less than 1 year 1-5year 5+ years Total Carrying amount
2,782,220 25,087,408 226,734 28,096,362 22,166,220

135,094 - - 135,094 129,606

11,993,673 - - 11,993,673 11,993,673
14,910,987 25,087,408 226,734 40,225,129 34,289,499

Less than 1 year 1-5year 5+ years Total Carrying amount
11,128,045 15,953,053 556,174 27,637,272 25,159,154

135,727 135,727 - 271,454 250,807

9,368,755 - - 9,368,755 8,908,414
20,632,527 16,088,780 556,174 37,277,481 34,318,375
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21. Commitments and contingencies

Commitments — The Group had no material commitments outstanding as at 31 December 2023 and
2022,

Legal proceedings - As at 31 December 2023 and 2022, the Group was not engaged in any litigation
proceedings. Management is of the opinion that no material unaccrued losses will be incurred and
accordingly no provision has been made in these consolidated financial statements.

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authaorities, transactions may be challenged by the tax authorities, and as a result the Group
may be assessed additional taxes, penalties and interest. Tax years remain open to review by the
tax authaorities for three years.,

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

For the last few years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia's accession plan to the European Union. Whilst the legislative changes
implemented during 2016-2021 paved the way, more can be expected as Georgia’s action plan for
achieving accession to the European Union continues to develop.

On 21 February 2022, the President of Russia signed the executive orders on the recognition of the
Donetsk People’s Republic and the Lugansk People’s Republic. On 24 February 2022 Russia started
invasion of Ukraine, which escalated to full-scale war between the countries.

Subseqguent to these events, the US, UK, EU and other countries announced an extension of sanctions
on certain Russian officials, businessmen and companies, These developments may result in reduced
access of the Russian businesses to international capital and export markets, weakening of the
Russian Ruble, decline in capitals markets and other negative econamic consequences.

The two major sectars of Georgian economy, wine production and tourism industry, are heavily
dependent on the Russian market. In 2023, Georgia exparted wine valued at USD 259 million,
marking the highest export figure in recent years. Russia remained the largest market for Georgian
wine, with 62,282.75 tons exported, worth USD 168 million. In Tourism Russia also account for
significant portion of travelers, making up 23.2% of total visitors.

Management of the Group is monitoring developments in the economic and political situation and
taking measures it considers necessary in order to support the sustainability and development of the
Group’s business for the foreseeable future. However, the consequences of these events and related
future changes may have a significant impact on the Group's operations,
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22. Events after the reporting period

During 2024 the Group has received additional funding of GEL 1,254 910 from Ultimate Parent and
repaid barrowed funds from Ultimate Parent of GEL 485,990,

During 2024 the Group has received short-term loans from local commercial bank in amount of GEL
2,363,000 and repaid amounts of GEL 1,844,759,

During 2024 the contributed capital was increased by GEL 1,000,000 and decreased by GEL
1,959,672,
23. Approval of consolidated financial statements

The conselidated financial statements were approved by management and authorized for issue on
13 December 2024,
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MANAGEMENT REPORT

COUNTRY OVERVIEW

Georgia is situated on the crossroad of Europe and Asia, particularly, in the Caucasus, Since 2008 Georgia
initiated and concluded Avoidance of Double Taxation Agreements with its major partners. Banking
System is also very stable and reliable. Two main banks are listed on London Stock Exchange and provide
easy access to affordable financing, which is one of the main prerequisite for the successful business,

Georgia exported 89.5 million liters of wine to over 60 countries in 2023. Although this represents a
slight decline in volume compared to 2022, revenue from exported wine reached a record $259 million,
marking a 2.7% increase year-over-year. The export markets included both traditional and emerging
destinations, showcasing Georgia's growing presence in the global wine industry,

The distribution of exports was as follows: 64% to Russia, with revenue of $166 million; 7% to Poland
{518 million); 5% to China {313 million); 4% to the United States (S10 million); and 3% to Kazakhstan (58
million). Significant growth was also observed in exports to North American and European markets, such
as the USA, Germany, and Canada

OVERVIEW OF THE GROUP

Smart Capital Spirits LLC {the “Company”) is a limited liability company incorporated on & April 2014 as
Bodbe LLC under the laws of Georgia. The Company has started its operations in 2018 and on 26 January
2018 the name of Company was changed to Smart Capital Spirits LLC. The address of the Company’'s
registered office is Gergeti str. #3a, Thilisi, Georgia. On 25 January 2018 the Company has established a
subsidiary Smart Capital Shilda LLC, which has acquired 100% of two entities on 30 lanuary 2018: Telavi
Distillery LLC and Georgian Vine and Wine Company LLC. On 23 May 2018 the Group has established a
subsidiary, Shilda Tourism LLC, which provides the tourism and hospitality services.

Curing 2020, the Group has established investments in joint venture Kakheti Distillery LLC [50%), Shilda
Distillery LLC (50%) and Wine Culture LLC [50%). During 2022, the Company has sold Telavi Distillery LLC
to Lendega LLC (Mate 5).

Located on 6 ha of land plot it encompasses;
= Shilda Wine Factory
* Shilda Alco Spirits Factory
* Shilda Bottling Line
* Shilda Tourist Center and Wine tasting area

The winery produces 7 wine, 2 brandy, 2 chacha and one wine vodka brands. The factory is equipped
with modern production line and storage tanks. The factory’s production capacity stands at maximum of
4,000 bottles per hour. The winery has storage capacity of about 1,500,000 L wine and about 450,000 L
spirits. Winery's main goal is to maintain high product quality through blending centuries-long
knowledge and innovations.

The Group’s wines have received international recognition and have been awarded at the prestigious
competitions, including Decanter, Mundus Yini, International Wine Challenge, etc.
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Nowadays, the Group produces more than 20 varieties of wine and brandy under the following lines:

Kakabadze Line - The wine labels feature the colorful landscapes created by renowned Georgian
artist David Kakabadze(1889-1952). Smart Capital Shilda has got exclusive rights to reproduce
David Kakabadze paintings on the labels under the consent of the artist’s family.

Rustaveli line - producing premium high quality and premium types of wine: Tsolikauri,

Chardonay, Krakhuna, Saperavi Kvevri, Usakhelouri.

Kirke — producing craft wine from Saperavi and 4 type of wine variety. The grapes are picked up

during the night based on old georgian tradition.

Literman — wine label for young generation with simple design and unique taste.

In 2023, no acquisition of own shares were made by the Group.

REVIEW OF THE ENTITY’S CREDIT, MARKET, LIQUIDITY AND CASH FLOW RISKS AND MECHANISMS FOR
THEIR MANAGEMENT

Most of the Group’s sales are made on credit terms. Credit terms with the customers range from 0 to 60
days. There are some outstanding balances of aged receivables, which are provisioned in accordance
with the Group’s provisioning methodology for aged receivables. The credit terms with suppliers range
from O to 60 days.

MAJOR RISKS AND UNCERTAINTIES, ENTERPRISE GOAL AND POLICY WITH RESPECT TO FINANCIAL RISK
MANAGEMENT

The key risks and uncertainties are related to the followings:

Explanation of risk and uncertainty

Management response

| Political risks — On 21 February 2022, the President of
Russia signed the executive orders on the recognition of
| the Donetsk People’s Republic and the Lugansk People’s
| Republic. On 24 February 2022 Russia started invasion of

Ukraine, which escalated to full-scale war between the
| countries.

Subsequent to these events, the US, UK, EU and other
countries announced an extension of sanctions on
certain Russian officials, businessmen and companies.
These developments may result in reduced access of the
Russian businesses to international capital and export
markets, weakening of the Russian Ruble, decline in
capitals markets and other negative economic
consequences.

A Currency risk - The part of the purchases and sales of The management closely monitors the change of
goods are made in foreign currencies. There is a risk of currency exchange rate, makes the short and
potential loss due to depreciation of local currency. long-term expectations and respectively plans

: ; : . the monthly and annually budgets.
Due to this fact, price adjustment is also a challenge. Y y &
2

Management of the Group is monitoring
developments in the economic and political
situation and taking measures it considers
necessary in order to support the sustainability
and development of the Group’s business for the
foreseeable future. However, the consequences
of these events and related future changes may
have a significant impact on the Group’s
operations.

Russian and Ukrainian markets were replaced by
the customers from USA and Europe
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FUTURE OUTLOOK

The demand for alcohol products is growing. The Group has developed plan on development of sales
channels and attracting new customers by increasing the marketing activities. The Group has invested in
the local marketing campaign and started to distribute its products actively through local distribution
channels.

On behalf of management:

Natia Chkhartishvili
Director

Thilisi, Georgia
13 December 2024
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