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H & M Hennes and Mauritz Georgia LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF THE
FINANCIAL STATEMENTS AND MANAGEMENT REPORT FOR THE YEAR ENDED 30 NOVEMBER 2023

Management is responsible for the preparation of the financial statements that present fairly the financial
position of H & M Hennes and Mauritz Georgia LLC (the “Company”) as of 30 November 2023, and
the results of its operations, cash flows and changes in shareholders’ equity for the year then ended,
in compliance with International Financial Reporting Standards (“IFRS”). Management is also responsible
for the preparation of management report in accordance with the Law of Georgia on Accounting, Reporting
and Auditing.

In preparing the financial statements, management is responsible for:

. 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 Company’s financial position and financial performance;

) Making an assessment of the Company’s ability to continue as a going concern;

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

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

Management is also responsible for:

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

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

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

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

) Preventing and detecting fraud and other irregularities.



H & M Hennes and Mauritz Georgia LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF THE
FINANCIAL STATEMENTS AND MANAGEMENT REPORT FOR THE YEAR ENDED 30 NOVEMBER 2023

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

Management is responsible for the following:

e The Management Report for the year ended 30 November 2023 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

* The Management Report for the year ended 30 November 2023 includes the information required
by the Law of Georgia on Accounting, Reporting and Auditing; and

» The information provided in the Management Report is consistent, in all material respects, with
the audited financial statements for the year ended 30 November 2023.

Financial statements of the Company and Management Report for the year ended 30 November 2023
were approved by management on 20 November 2024,

On behalf of the Management:

Hir Thomas Estrany

Anna Jenny Gemzell Thomas Antoine Estrany
Director Director
Thilisi, Georgia Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders and Management of H & M Hennes and Mauritz Georgia LLC:
Opinion

We have audited the financial statements of H & M Hennes and Mauritz Georgia LLC (hereinafter
the “Company”), which comprise the statement of financial position as at 30 November 2023, the
statement of profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the year ended 30 November 2023, and notes to the financial
statements, including a summary of accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 30 November 2023 and its financial performance and its

cash flows for the year ended 30 November in accordance with International Financial Reporting
Standards (“IFRS”).

Basis for Opinion

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

Other 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 (“the Law”).

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

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

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

© 2024 Deloitte & Touche LLC. All rights reserved.
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We have nothing to report based on these responsibilities.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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



Deloitte

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

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

Report on Other Legal and Regulatory Requirements

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

fraud or error.

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

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

e The information given in the Management Report for the year ended 30 November 2023 is
materially consistent with the financial statements for the year ended 30 November 2023, or

with our knowledge obtained in the audit; and

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

acts.

Shota Nanitashvili
On behalf of Deloitte and Touche LLC

Dely itte Ailenile

20 November 2024
Thilisi, Georgia



H & M HENNES AND MAURITZ GEORGIA LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 NOVEMBER 2023
(in thousands of Georgian Lari)

Notes Year ended 30 Year ended 30

November 2023 November 2022
Revenue 6 50,265 48,391
Cost of sales 7 {22,433) (25,442)
Gross profit 27,832 22,949
Other Operating Income 29 47
Distribution Costs 8 (822) (1,283)
General and administrative expenses 9 {24,626) (20,417)
Foreign exchange gain/(loss), net ) (88) 20
Operating Profit 2,325 1,316
Finance income 13 732 595
Finance cost 15 (838) (809)
Profit before income tax 2,219 1,102
Income tax expense - -
TOTAL PROFIT FOR THE YEAR 2,219 1,102
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME 2,219 1,102

On behalf of the Management:

Hir Thomas Estrany

Anna Jenny Gemzell Thomas Antoine Estrany
Director Director
20 November 2024 20 November 2024

The notes on pages 10-27 form an integral part of these financial statements.
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H & M HENNES AND MAURITZ GEORGIA LLC

STATEMENT OF FINANCIAL POSITION
AS AT 30 NOVEMBER 2023
{in thousands of Georgian Lari)

ASSETS
NON-CURRENT ASSETS:
Property, plant and equipment

Total non-current assets
CURRENT ASSETS:
Inventories
Trade and other receivables
Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY:

Share capital

Retained earnings/{accumulated losses)
TOTAL EQUITY

NON-CURRENT LIABILITIES:
Deferred lease incentive received
Total non-current liabilities

CURRENT LIABILITIES:
Loans and Borrowings
Trade and other payables
Tax payables, net

Total current liabilities

TOTAL LIABILITIES

TOTAL LIABILITIES AND EQUITY

On behalf of the Management:

Hir

Anna Jenny Gemzell
Director

20 November 2024

The notes on pages 10-27 form an integral part of these financial statements.

Notes

10

11
12
13

14

15
16

As at As at
30 November 2023 30 November 2022
4,261 5,788
4,261 5,788
2,765 3,656
783 698
12,696 12,652
16,244 17,006
20,505 22,794
10,003 10,003
1,613 {606)
11,616 9,397
- 101
- 101
2,000 4,000
5,789 8,221
1,100 1,075
8,889 13,296
8,889 13,397
20,505 22,794
Thomas Estrany

Thomas Antoine Estrany

Director

20 November 2024
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H & M HENNES AND MAURITZ GEORGIA LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2023

(in thousands of Georgian Lari)

Balance at 1 December 2021

Total comprehensive income for the year
Balance at 30 November 2022

Total comprehensive income for the year

Balance at 30 November 2023

On behalf of the Management:

i

Anna Jenny Gemzell
Director

20 November 2024

Retained earnings/

Share capital {accumulated losses) Total
10,003 (1,708) 8,295
- 1,102 1,102
10,003 (606) 9,397
- 2,219 2,219
10,003 1,613 11,616
Thomtas Estrany

Thomas Antoine Estrany
Director

20 November 2024

The notes on pages 10-27 form an integral part of these financial statements.
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H & M HENNES AND MAURITZ GEORGIA LLC

STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 30 NOVEMBER 2023
(in thousands of Georgian Lari}

Year ended 30 Year ended 30
Note November 2023 November 2022
Cash flows from operating activities
Profit before income tax 2,219 1,102
Adjustments for:
Depreciation and amortisation 7,10 1,618 1,743
Finance costs 15 838 809
Finance income 13 {732) (595)
Foreign exchange loss/(gain) 88 (20)
4,031 3,039
Working Capital Adjustments
Change in inventories 891 41
Change in trade and other receivables {85) (258)
Change in tax payables, net 25 400
Change in deferred lease incentive received {101} (492)
Change in trade and other payables (2,433) 1,933
2,328 4,663
Interest paid (838) (809)
Net Cash flows from operating activities 1,490 3,854
Investing activities
Payments for property and equipment (91) (82)
Interest received 645 595
Net Cash flows from investing activities 554 513
Financing activities
Repayment of loans and borrowings 15 (2,000} -
Net Cash flows from financing activities (2,000) -
Net increase in cash and cash equivalents B 44 4,367
Cash and cash equivalents at the beginning of the periad 13 12,652 8,265
Effect of exchange rate changes on cash and cash equivalent - 20
Cash and cash equivalents at the end of period 13 12,696 12,652

On behalf of the Management:

Hir Thomas Estrany

Anna Jenny Gemzell Thomas Antoine Estrany
Director Director
20 November 2024 20 November 2024

The notes on pages 10-27 form an integral part of these financial statements.
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H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2023
(In thousands of Georgian Lari)

1. GENERAL INFORMATION

H&M Hennes & Mauritz Georgia LLC (the “Company”) was incorporated on 30 August 2016 as a
limited liability company under the laws of Georgia (identification number: 405164192). The
Company is domiciled in Georgia. The Company’s registered address is Vazha-Pshavela Avenue,
No41, IV Floor, Thilisi, Georgia.

The Company is a member of H&M Hennes & Mauritz AB (publ), which is a Swedish multinational
clothing-retail brand, known for its fast-fashion clothing for men, women, teenagers and children.
As at 30 November 2023 and 30 November 2022, the Company had three stores opened in Thilisi,
Georgia.

As at 30 November 2023 and 2022, the Company’s immediate parent company was H&M Hennes &
Mauritz GBC AB (the “Parent”), which is wholly owned subsidiary of H&M Hennes & Mauritz AB.
Ramsbury Invest AB’s holding of shares in H&M Hennes & Mauritz AB represents 99.9% of all shares
and 79.14%% of the total voting power. Ramsbury Invest AB (556423-5769) is thus formally the
parent company of H&M Hennes & Mauritz AB. Ramsbury Invest AB is owned by Stefan Persson
and family and primarily by Stefan Persson.

2. BASIS OF PREPARATION

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

The 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 goods and services.

These financial statements are presented in thousands of Georgian Lari (“GEL”) and all values are
rounded to the nearest thousand, unless otherwise indicated.

3.  MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set
out below. These policies have been consistently applied to all the periods presented, unless
otherwise stated.

Current versus non-current classification
The Company presents assets and liabilities in statement of financial position based on
current/noncurrent classification. An asset is classified as current when it is:

e Expected to be realised or intended to sold or consumed in normal operating cycle;

e Held primarily for the purpose of trading;

e Expected to be realised within twelve months after the reporting period; or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

10



H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023
(In thousands of Georgian Lari)

All other assets are classified as non-current.

A liability is current when:

e |tis expected to be settled in normal operating cycle;

e Itis held primarily for the purpose of trading;

e ltis due to be settled within twelve months after the reporting period; or

e There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

The Company classifies all other liabilities as non-current.
Foreign currency translation

The functional currency of the Company is the currency of the primary economic environment in
which the company operates. The functional and presentation currency of the Company is the
national currency of Georgia, Georgian Lari.

Monetary assets and liabilities denominated in foreign currency are translated into GEL at the
official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the
reporting period.

Foreign exchange gains and losses resulting from the settlement of the transactions are recognized
in profit or loss as foreign exchange gain/loss, net.

Non-monetary items measured at fair value in a foreign currency, including equity investments, are
translated using the exchange rates at the date when the fair value was determined. Effects of
exchange rate changes on non-monetary items measured at fair value in a foreign currency are
recorded as part of the fair value gain or loss.

In determining the spot exchange rate to use on initial recognition of the related assets, expense or
income (or part of it) on the derecognition of a non-monetary asset or non-monetary asset or non-
monetary liability relating to advance consideration, the date of the transaction is the date on
which the Company initially recognises the non-monetary asset or non-monetary liability arising
from the advance consideration. If there are multiple payments or receipts in advance, the
Company determines the transaction date for each payment or receipt of advance consideration.

Property and equipment

Property and equipment are stated at cost, less accumulated depreciation and provision for
impairment, where required. Property, plant and equipment includes assets under construction for
future use as property and equipment.

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

11



H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023
(In thousands of Georgian Lari)

At the end of each reporting period management assesses whether there is any indication of
impairment of property and equipment. If any such indication exists, management estimates the

recoverable amount, which is determined as the higher of an asset’s fair value less costs to sell and
its value in use. The carrying amount is reduced to the recoverable amount and the impairment loss
is recognised in profit or loss for the year. An impairment loss recognised for an asset in prior years
is reversed where appropriate if there has been a change in the estimates used to determine the
asset’s value in use or fair value less costs to sell.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Significant
components of individual assets are assessed and if a component has a useful life that is different
from the remainder of that asset, that component is depreciated separately. The estimated useful
lives are as follows:

Useful lives
in years
Leasehold improvements 8
Fixtures and fittings 8
Other equipment and tools 5-8

An item of property, plant and equipment and any significant part initially recognised is
derecognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in profit or
loss when the asset is derecognised. The assets’ residual values, useful lives and methods of
depreciation are reviewed at each financial year end and adjusted prospectively, if appropriate.

Financial instruments

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

(i) Financial assets
Initial recognition and subsequent measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost,
fair value through other comprehensive income (OCl), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Company’s business model for managing them. With
the exception of trade receivables that do not contain a significant financing component, the
Company initially measures a financial asset at its fair value plus, in the case of a financial asset not
at fair value through profit or loss, transaction costs. Trade receivables that do not contain a
significant financing component are measured at the transaction price determined under IFRS 15.
Refer to the accounting policies in section Revenue recognition below.
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In order for a financial asset to be classified and measured at amortized cost or fair value through
OCl, it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on
the principal amount outstanding. This assessment is referred to as the SPPI test and is performed
at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets, or both.

Purchases or sales of financial assets that require delivery of assets within a timeframe established
by regulation or convention in the market place (regular way trades) are recognized on the trade
date, i.e., the date that the Company commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

e Financial assets at amortized cost (debt instruments);

e Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt
instruments);

e Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments);

e Financial assets at fair value through profit or loss.

As of 30 November 2023, and 2022, financial assets at amortised cost is the most relevant category
to the Company.

The Company measures financial assets at amortized cost if both of the following conditions are
met:

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

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

Financial assets at amortized cost are subsequently measured using the effective interest (EIR)
method and are subject to impairment. Gains and losses are recognized in profit or loss when the
asset is derecognized, modified or impaired. The Company’s financial assets at amortized cost
includes trade and other receivables.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognized (i.e., removed from the statement of financial position)

when:

e The rights to receive cash flows from the asset have expired; or
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e The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; an either (a) the Company has transferred substantially all the
risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

Impairment of financial assets

The Company recognizes an allowance for expected credit losses (ECLs) for all debt instruments not
held at fair value through profit or loss. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Company expects to
receive, discounted at an approximation of the original effective interest rate. The expected cash
flows will include cash flows from the sale of collateral held or other credit enhancements that are
integral to the contractual terms.

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

The Company considers a financial asset in default when contractual payments are 90 days past
due. However, in certain cases, the Company may also consider a financial asset to be in default
when internal or external information indicates that the Company is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements held
by the Company. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.

(ii) Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments
in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and accounts payables, net of directly attributable transaction costs. The Company’s financial
liabilities include accounts payable and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognized in profit or loss.
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(iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement
of financial position if there is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, cash at bank representing interest bearing current
account placed in a Georgian commercial bank and cash in transit.

Leases
Determining whether an arrangement contains a lease

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if
the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. IFRS 16 requires lessees to recognise a liability to make lease payments
and an asset representing the right to use the underlying asset during the lease term for all leases,
except for short-term leases and leases of low-value assets if they choose to apply such
exemptions.

Company as a lessee

Right-of-use assets

At the commencement date, a lessee shall measure the right-of-use asset at cost. The cost of the
right-of-use asset shall comprise: (a) the amount of the initial measurement of the lease liability, (b)
any lease payments made at or before the commencement date, less any lease incentives received,
(c) any initial direct costs incurred by the lessee, (d) an estimate of costs to be incurred by the
lessee in dismantling and removing the underlying asset, restoring the site on which it is located or
restoring the underlying asset to the condition required by the terms and conditions of the lease,
unless those costs are incurred to produce inventories. The lessee incurs the obligation for those
costs either at the commencement date or as a consequence of having used the underlying asset
during a particular period. A lessee shall recognise the costs described above as part of the cost of
the right-of- use asset when it incurs an obligation for those costs.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual
value guarantees. The lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate.

Variable lease payments that do not depend on an index or a rate are recognised as expenses in the
period in which the event or condition that triggers the payment occurs.
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The property leases only contain variable payment terms, that are linked to sales generated from a
store. Variable lease payments that do not depend on an index or a rate are recognized as expenses
in the period in which the event or condition that triggers the payment occurs, respectively the
Company does not have right-of-use assets and lease liabilities as at 30 November 2023 and 2022.

Income tax

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017. Corporate income tax is paid on
dividends is levied on profit distributed as dividends to the shareholders that are individuals or
nonresidents of Georgia at the rate of 15/85 of net distribution. The corporate income tax arising
from the payment of dividends is accounted for as a liability and expense in the period in which
dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. In certain circumstances, deductions from income tax charge payable are available that
are accounted as reduction of income tax expense related to respective distribution. Due to the
nature of the Georgian taxation system, no deferred tax assets and liabilities arise for the entities
registered in Georgia. Withholding tax payable in respect of dividend distribution to the
shareholders of the Company is recognized as deduction from equity in the statement of changes in
equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions
that are considered deemed profit distributions (for example, transactions at non-market prices,
nonbusiness related expenses or supply of goods and services free of charge). Taxation of such
transactions is accounted similar to operating taxes and is reported as Other taxes within Other
operating expenses in profit or loss.

Value added tax

Revenues, expenses and assets are recognised net of the amount of value added tax, except:

e Where the value added tax incurred on a purchase of assets or services is not recoverable from
the taxation authority, in which case the value added tax is recognised as part of the cost of
acquisition of the asset or as part of the expense item as applicable;

e Receivables and payables that are stated with the amount of value added tax included. The net
amount of VAT asset from, or payable to, the taxation authority is included in other taxes
payable in the statement of financial position. Certain VAT amount originated before 2006 is
only payable to the tax authorities when the underlying receivables is either received or written
off, they are recorded as deferred VAT at the nominal amount payable.

Output value added tax related to sales is payable to tax authorities on the earlier of (a) collection
of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities
permit the settlement of VAT on a net basis, with certain restrictions.

16



H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023
(In thousands of Georgian Lari)

Uncertain tax positions

The Company’s uncertain tax positions are reassessed by management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as
more likely than not to result in additional taxes being levied if the positions were to be challenged
by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other

rulings on such issues. Liabilities for penalties, interest and taxes other than on income are
recognized based on management’s best estimate of the expenditure required to settle the
obligations at the end of the reporting period. Adjustments for uncertain income tax positions are
recorded within the income tax charge.

Inventories

Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the moving average basis and includes cost of purchase and other costs incurred in
bringing them to their present location and condition. Net realisable value is the estimated selling
price in the ordinary course of business, less the estimated cost of completion and selling expenses.

Charter capital

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

Revenue from contracts with customers
Revenue from sale of goods

Revenue from sale of goods is recognised at the point in time when control of the goods is
transferred to the customer, generally when the goods are handed over to the customers. The
Company recognises its revenue from retail sales of garment. Customer makes payment upon
transfer of the goods. Revenue is recorded at an amount that reflects the consideration to which
the Company expects to be entitled in exchange for those goods. The Company determines
whether it is a principal or an agent in these transactions by evaluating the nature of its promise to
the customer. The Company is a principal and records revenue on a gross basis if it controls the
promised goods before transferring them to the customer. The Company has generally concluded
that it is the principal in its revenue arrangements because it controls the goods or services before
transferring them to the customers. The Company has no customer loyalty programmes or
warranty obligations and has no significant returns.

Employee benefits

Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance are accrued in
the year in which the associated services are rendered by the employees of the Company.
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4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year.
Estimates and judgements are continually evaluated and are based on management’s experience
and other factors, including expectations of future events that are believed to be reasonable under
the circumstances. Management also makes certain judgements, apart from those involving
estimations, in the process of applying the accounting policies.

Judgements that have the most significant effect on the amounts recognised in the financial
statements and estimates that can cause a significant adjustment to the carrying amount of assets
and liabilities within the next financial year include:

(i) Key sources of estimation uncertainty

Useful lives of property, plant and equipment

The estimation of the useful lives of items of property, plant and equipment is a matter of
judgment based on the experience with similar assets. The future economic benefits embodied in
the assets are consumed principally through use. However, other factors, such as technical or
commercial obsolescence and wear and tear, often result in the diminution of the economic

benefits embodied in the assets. Management assesses the remaining useful lives in accordance
with the current technical conditions of the assets and estimated period during which the assets
are expected to earn benefits for the Company. Changes in any of these conditions or estimates
may result in adjustments for future depreciation rates.

(i) Critical judgements in applying the Company’s accounting policies
Initial recognition of related party transactions

In the normal course of business the Company enters into transactions with its related parties.
Judgement is applied in determining if transactions are priced at market or non-market terms,
where there is no active market for such transactions. The basis for judgement is pricing for similar
types of transactions with unrelated parties.

5. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS

In the current year, H & M Hennes and Mauritz Georgia LLC has applied the below amendments to
IFRS Standards and Interpretations issued by the Board that are effective for an annual period that
begins on or after 1 January 2023. Their adoption has not had any material impact on the disclosures
or on the amounts reported in these financial statements.

18



H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023
(In thousands of Georgian Lari)

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

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

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

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

New and revised IFRS Standards in issue but not yet effective

At the date of authorization of these financial statements, H & M Hennes and Mauritz Georgia LLC
has not applied any of the new and revised IFRS Standards that have been issued but are not yet

effective:

Amendment to IFRS 16
Amendments to IAS 7
and IFRS 7
Amendments to IAS 1
Amendments to IAS 1
Amendments to IFRS 10
and IAS 28

Lease Liability in a Sale and Leaseback
Supplier Finance Arrangements

Non-current Liabilities with Covenants

Classification of Liabilities as Current or Non-current

Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture

The management of H & M Hennes and Mauritz Georgia LLC does not anticipate that the
application of the Standards in the future will have a material impact on the financial statements.

19



H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023

(In thousands of Georgian Lari)

6. REVENUE
Year ended 30 Year ended 30
November 2023 November 2022
Garments sales 51,871 49,817
Sales returns (1,606) (1,426)
50,265 48,391
7. COST OF SALES
Year ended 30 Year ended 30
November 2023 November 2022
Material cost 20,744 23,685
Depreciation (note 10) 1,618 1,743
Other costs 71 14
22,433 25,442
8. DISTRIBUTION COSTS
Year ended 30 Year ended 30
November 2023 November 2022
Marketing and advertising expenses 375 887
Customs brokerage fee 100 135
Other 347 261
822 1,283
9. GENERAL AND ADMINISTRATIVE EXPENSES
Year ended 30 Year ended 30
November 2023 November 2022
Management and support fee 15,300 11,624
Rent expense 3,528 442
Employee salaries and other benefits 2,524 2,245
Utilities 999 791
Taxes, other than income tax 751 603
Selling system maintenance expenses 458 3,205
Professional services 218 223
Security expenses 190 150
Repair and maintenance services 89 139
Transportation expenses 52 43
Business trip expenses 51 40
Other 466 912
24,626 20,417

Professional service fees include GEL 72 thousand (2022: GEL 68 thousand) - expenses incurred for
audit and other professional services provided by Auditor/Audit Firm as defined in the Law of

Georgia on Accounting, Reporting and Auditing.
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10. PROPERTY, PLANT AND EQUIPMENT

Cost

Balance At 1 December 2021
Additions

Balance at 30 November 2022
Additions

Balance at 30 November 2023

Accumulated depreciation

Balance At 1 December 2021
Depreciation of the year
Balance at 30 November 2022
Depreciation of the year
Balance at 30 November 2023

Carrying value
As at 30 November 2021

As at 30 November 2022
As at 30 November 2023

Leasehold Fixtures and
improvement fittings Other Total

5,294 6,050 2,001 13,345

28 - 53 81

5,322 6,050 2,054 13,426

53 10 28 91

5,375 6,060 2,082 13,517

(2,277) (2,499) (1,119) (5,895)

(651) (756) (336) (1,743)

(2,928) (3,255) (1,455) (7,638)

(652) (756) (210) (1,618)

(3,580) (4,011) (1,665) (9,256)

3,017 3,551 882 7,450

2,394 2,795 599 5,788

1,795 2,049 417 4,261

Depreciation of property and equipment is included in cost of sales (Note 7)

11. INVENTORIES

Inventories comprise of goods for resale in the amount of GEL 2,765 (2022: 3,656 ). The inventories
are recorded at the lower of cost and net realisable value. The cost of inventories recognised as
expenses are included in the cost of sales and amounted to GEL 20,744 (2022: GEL 23,685).

12.

13.

TRADE AND OTHER RECEIVABLES

Interest receivable
Other

CASH AND BANK BALANCES

Cash in bank
Cash on hand

30 November

30 November

2023 2022
670 559
113 139
783 698

30 November

30 November

2023 2022
12,518 12,458
178 194
12,696 12,652
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14.

15.

16.

Cash in bank represents interest-bearing current accounts placed with a single Georgian bank. In
2023, interest income was GEL 732 (2022: GEL 595).

DEFERRED LEASE INCENTIVE RECEIVED

Deferred lease incentive received relates to lease incentives received by the Company from
landlords of leased premises. It is amortised over the period of related lease agreements on the
straight-line bases and recorded as a reduction of lease expense in profit or loss. The table below
sets out the movements in the Company’s deferred lease incentive received:

At 1 December 2021 593
Amortisation of the year (492)
At 30 November 2022 101
Amortisation of the year (101)

At 30 November 2023 -

LOANS AND BORROWINGS

On 13 February 2018, the Company was approved a credit line by a Georgian commercial bank for a
total amount of GEL 10,000 which is renewed annually. As at 30 November 2023 Company has
undrawn loan facility of GEL 2,000 (2022: GEL 2,000). Changes in liabilities arising from financing
activities are limited to movement in the borrowings and are as follows:

Accrual of Cash
1 December Cash inflows interest outflows 30 November
2023 4,000 - 459 (2,459) 2,000
2022 4,000 - (489) 489 4,000

In 2023, finance costs of GEL 838 (2022: GEL 809) comprised interest expense of GEL 459 (2022:
GEL 489) related to credit line and other finance costs of GEL 379 (2022: 320).

TRADE AND OTHER PAYABLES

30 November 30 November

2023 2022
Trade payables 5,537 7,957
Accrued liabilities 251 264
Total trade and other payables 5,788 8,221
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17.

CONTINGENCIES AND COMMITMENTS

Tax Legislation

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

A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer. These
circumstances may create tax risks in Georgia that are substantially more significant than in many
other countries.

The Company’s uncertain tax positions are reassessed by management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as more
likely than not to result in additional taxes being levied if the positions were to be challenged by
the tax authorities.

The assessment is based on the interpretation of tax laws that have been enacted or substantively
enacted by the end of the reporting period. Liabilities for penalties, interest and taxes other than on
income are recognised based on management’s best estimate of the expenditure required to settle
the obligations at the end of the reporting period.

Management believes that it has provided adequately for tax liabilities based on its interpretations
of applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these financial statements,
if the authorities were successful in enforcing their own interpretations, could be significant.

Operating lease commitments

The Company does not have any operating lease commitments as lease payments are performance
based variable payments.

Legal proceeding
As at 30 November 2023 and 30 November 2022, the Company was not engaged in any significant

litigation proceedings. Management is of the opinion that no material unaccrued losses will be
incurred and accordingly no provision has been made in these financial statements.
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18.

19.

RELATED PARTY TRANSACTIONS

In accordance with IAS 24 Related Party Disclosures, parties are generally considered to be related
if the parties are under common control or if one party has the ability to control the other party or
can exercise significant influence or joint control over the other party in making financial and
operational decisions. In considering each possible related party relationship, attention is directed
to the substance of the relationship, not merely the legal form. Related parties may enter into
transactions which unrelated parties might not, and transactions between related parties may not
be affected on the same terms, conditions and amounts as transactions between unrelated parties.

As at 30 November 2023 and 30 November 2022, the outstanding balances with related parties
were as follows:

Parent Entities under common control
2023 2022 2023 2022
Trade and other payables - - 3,933 5,486

The transactions with related parties for the year ended 30 November 2023 and 30 November 2022
were as follows:

Parent Entities under common control
2023 2022 2023 2022
Purchases of inventory 16,611 20,802 - -
Management and support fee* 15,300 11,624 - -
Fee for cash management Support 379 310 - -

*The management obtains key management support service from the Parent entity.

FINANCIAL RISK MANAGEMENT

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

Credit risk

The Company takes on exposure to credit risk, which is the risk that one party to a financial will
cause a financial loss for the other party by failing to discharge an obligation. Exposure to credit risk
arises as a result of the Company’s sales of products on credit terms and other transactions with
counterparties giving rise to financial assets.

The Company is exposed to credit risk only for the amount of cash at bank and other receivables.

Cash at bank is held with one of the largest Georgian banks. None of cash and cash equivalents and
other receivables are impaired or past due. Credit rating of this financial institution is BB.
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Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market prices comprise two types of risks: interest rate risk
and currency risk. Financial instruments affected by market risk include borrowings, trade and
other payables, other receivables and cash at bank.

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of
changes in foreign exchange rates relates primarily to the Company’s operating activities (when
revenue or expense is denominated in a different currency from the Company’s functional
currency) and the Company’s financial liabilities denominated in foreign currencies.

The sensitivity analyses have been prepared on the basis that the proportion of financial
instruments in foreign currencies are all constant.

As at November 2023

Monetary Monetary
financial Financial Net balance
assets liabilities sheet position
US Dollar - 9 (9)
Swedish Krona - 4 (4)
Euro - 193 (193)
Chinese Yuan - 4 (4)
Total - 210 (210)
As at November 2022
Monetary Monetary
financial financial Net balance
assets liabilities sheet position
US Dollar - 868 (868)
Swedish Krona - 3 (3)
Euro - 231 (231)
Total - 1,102 (1,102)

A strengthening/weakening of the currencies, as indicated below, against the GEL at 30 November
2023 and 2022 would have increased/(decreased) profit or loss by the amounts shown below:

2023 2022
Increase/ Increase/ Increase/ Increase/
(decrease), % (decrease), (decrease), % (decrease),
Euro strengthening +15% (29) +15% (35)
Euro weakening -15% 29 -15% 35
US Dollar strengthening +15% (1) +15% (130)
US Dollar weakening -15% 1 -15% 130
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Liquidity risk Management

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. Liquidity risk arises from the Company’s management of working capital and
payment of lease fee. It is the risk that the Company will encounter difficulty in meeting its financial
obligations as they fall due. The Company’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal
and stressed conditions, without incurring unacceptable losses or risking damage to the Company
reputation.

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

The following tables detail the Company’s remaining contractual maturity for its financial liabilities
with agreed repayment periods. The tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the Company can be required to pay.
The tables include both interest and principal cash flows.

Less than 1 1-3 3 monthsto 1 More than Carrying
1-5 year Total
month months year 5 years amount
30 November 2023
Trade and other payables 5773 16 i i i 5789 5,789
Loans and Borrowings 21 2,095 27 - - 2,143 2,000
5,794 2,111 27 - - 7,932 7,789
Less than 1 1-3 3 monthsto 1 1-5 year More than Total Carrying
month months year 5 years amount
30 November 2022
Trade and other payables 8,221 ) ) ) ) 8,221 8,221
Loans and Borrowings 21 4,104 - - - 4,125 4,000
8,242 4,104 - - - 12,346 12,221

As at 30 November 2023 and 2022, the Company’s trade and other payables and borrowed fund’s
fair values approximated their carrying values.

Capital management
The Company’s capital comprises of the Shareholder’s contribution to the equity of the Company and
retained earnings. The Company is not subject to externally imposed capital requirements. The

Company has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs.

26



H & M HENNES AND MAURITZ GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023
(In thousands of Georgian Lari)

20.

21.

Charter capital

As at 30 November 2023 and 30 November 2022 charter capital of the Company was GEL 10,003.
FAIR VALUES

The estimates of fair value are intended to approximate the amount for which a financial
instrument could be exchanged between knowledgeable, willing parties in an arm’s length
transaction. However, given the uncertainties and the use of subjective judgment, the fair value
should not be interpreted as being realizable in an immediate sale of the assets or settlement of
liabilities.

All of the Company’s financial assets and financial liabilities are short-term and therefore the
carrying amounts approximate to their fair value. All of the financial assets and financial liabilities
for which fair values are disclosed are measured at level 3 of fair value hierarchy except for cash
and cash equivalents, which are measured at level 1.

SUBSEQUENT EVENTS

H&M Hennes & Mauritz Georgia LLC fully repaid its borrowing from JSC Bank Of Georgia, totaling
2,000 thousand GEL.

Subsequent to the year end, no other events occurred that requires disclosure in the financial
statements or adjustments to the reported figures.
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ANNUAL MANAGEMENT REPORT
FOR THE PERIOD ENDED 30 NOVEMBER 2023

Director: Thomas Estrany
September 2024

1. General information

H&M Hennes & Mauritz Georgia LLC (hereinafter “H&M” or the “Company”) is a limited liability company
under the laws of Georgia (identification number: 405164192). The Company is domiciled in Georgia and
registered address is Vazha-Pshavela Avenue, Ne41, IV Floor, Thilisi, Georgia.

Since its formation the Company’s immediate parent company was H&M Hennes & Mauritz GBC AB, which
is a Swedish multinational clothing retail brand, and the Company was ultimately controlled by the Stefan
Persson family.

The Company was incorporated in Thilisi, Georgia on 30 August 2016. Since the incorporation up to 27
April 2017 (the date the first capital was contributed) the Company had no transactions. The first H&M
store in Thilisi, Georgia was opened on 18 November 2017 in Galleria Thilisi shopping mall, the second one
on 31 May 2018 in East Point shopping mall and the third one on 26 October 2019 in City Mall.

H&M’s business idea is to offer fashion and quality at the best price in a sustainable way. With a broad and
varied product range, H&M makes it easy for anyone who is into fashion to express their own personal
style.

The products offered by the Company are clearly affected by the influence of fashion industry, which varies
every year. What customers are looking for are latest fashion trends, and H & M must work to meet this
need. Since fashion varies year after year, it is essential for the Company to be able to anticipate future
fashion trends in order to prepare the collection in advance and anticipate the competition.
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2. Financial-Economic indicators for 2023 year:
The Company
Ne | Description Currenc 9
g g 2022 2023 | Deviation %
Deviation
A B 1 2 3 4=3-2 5=4/2
Thousand
1 |Total Income GEL 49,054 51,026 1,972 4%
1.1 Income from sales Thousand GEL 48,391 50,265 1,874 3.9%
1.2 Income from financial activities Thousand GEL 615 732 117 19%
1.3 | Other income Thousand GEL 48 29 (19) -40%
2 Expenses total Thousand
P GEL (47,951) |  (48,719) 768 1.6%
2.1 | Cost of sales Thousand GEL (25,442) (22,433) (3,009) -12%
General and administrative
2:2 | expenses Thousand GEL| o6 117y |  (24,626) 4,209 21%
2.3 | Financial expenses Thousand GEL (809) (838) 29 4%
2.4 | Distribution cost Thousand GEL (1,283) (822) (461) -36%
2.5 | Other expenses Thousand GEL - - - -
. Thousand
3 Profit (Loss) before taxes GEL 1,102 2,219 1,117 100%
4 Corporate income tax Thousand GEL - - - -
. Thousand
5 Total profit for the year GEL 1,102 2,219 1,117 100%
Average number of employees 103 108
Revenue per store:
Deviati
Store Currency 2022 2023 Deviation ev:;tnon
(1)
Galleria Thilisi shopping mall Thousand GEL 21,445 22,847 1,402 6.5%
East-Point shopping mall Thousand GEL 9,607 9,152 (455) 4.7%
Saburtalo City Mall Thousand GEL 17,282 18,266 984 5.7%
Total Revenue Th‘:’é‘f"d 48,334 50,265 1,931 4.0%

The Company closed 2023 year with total Profit of GEL 2,219 thousand, which is higher by GEL 1,117
thousand compared to prior year.

Increase in activity during current year, is also reflected in increase in expenses, which compared to prior
year figures increased by GEL 768 thousand. The main driver for expenses is General and administrative
expenses.

The rent costs were driven by the increase of sales due to percentage rent deal with the landlords.

3. Company’s employment aspects
The Company is heavily focused on employees’ relations.

In the area of social sphere, the Company provides to their employees’ variety of trainings for their further
development. In addition, H&M employees are covered with a health insurance package. An additional
discount cards are also provided to the H&M employees for selected items and during determined period,
which can be used in local H&M stores.
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4. Risk analysis
Price risk

Price risk is a risk of loss or decrease in the value of a financial instrument as a result of a price reduction.
The Company does not bear significant price risk connected with the financial instrument.

Credit risk

Credit risk refers to the risk of default by the counterparty, which would make the Company suffer financial
losses. Exposure to credit risk and credit rating of counterparties are continually monitored.

Liquidity risk

Prudent liquidity management implies maintaining sufficient cash for settlement of maturing obligations.
The aim of the Company is to maintain flexibility in funding by keeping arranged credit lines available. The
Company regularly prepares short-term and long-term plans of cash inflows and outflows in order to
maintain a satisfactory level of liquidity.

Currency risk

The Company does not bear the currency risk. According to the implemented principle of settlement of
liabilities in other currency the local Company has minimal or does not have currency risk — parent
Company bears all currency risk.

Other risk

A number of factors may affect H&M'’s results and business. Most of these can be dealt with through
internal routines, while certain others are affected more by external influences. There are risks and
uncertainties related to fashion, weather situations, negative macro-economic changes, changes in
consumer behaviour, climate changes, trade interventions, external factors in production countries and
foreign currency, the launch of new concepts and how the brand is managed.

Formal risk analysis and risk management can help us to assess these risks and decide what actions to take
to minimize disruptions to plans. This action also helps us to decide whether the strategies we could use
to control risk are cost-effective.

5. Development forecast

Currently the Company is counting with three stores in Thilisi, Georgia and for the next financial year no
new store opening is planned.
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25B6mLOBEIZMYMMDS 0lge 30MMdIBONE 01 BmgenBgdmsb BnBatMmgdsdo, Mobsi Bgndwmgds 9337300
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4,261 5,788
4,261 5788
2,765 3,656
783 698
12,696 12,652
16,244 17,006
20,505 22,794
10,003 10,003
1,613 (606)
11,616 9,397
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- 101
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891 41
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1530 5gBOMGO JswsBos.
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90 3963L 9B Boyog xodolo godo® (,83mdyo 3MB3sb0s%), HmBgElisg, Hmymez B30emdog 3835605, LRV
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00d0ob* 3mogbogo fogro FabBmiwyagbl dogumo sdgogdols 99.99%-b s domeosbo baol Mamgdol 79.14%-U.
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396Lbmbo.
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300835600b Fobsbaogdatig 530bsBLMo 5635608398 MEBoggdvImas BobsblrMo sBsM083980L bagMHmsdMMolie
LHsBsMEBRRM (BoLL) s BN EGYE0 5NMOELIOL, sBEsMNGRHd0L s 57IOGOL Fglabgd* Lagdo®mzgmmls
396mbol Gmombmgbgdols dglisdadolisga.
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BobsBlmEo sBysM0byg0s Fomdmmanboas smsls edo. ygnmms 0sbbs, 017 Bbgeazs6a 56 oooomgdaymo,
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LoM39MoEom 3030l 3ob3s3emdd0;53¢Mmdol doMOmsEo B0Babns 3536OMdY;
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2023 fiemols 30 BBl SLHIEgBEIO Frnolsongols
(5003 E56B0)

39¢00dwegds 8000batkys, Gemgliss:

Ambaenmbyeros 8obo sgsMzs RggmmgdMogo bam3gMsom (3030l 3o6B53wMdsB0;

AEmdol doMHoMsSEo BoBsb0s ZoFMHMdS;

@3Lsg35M05 3B356089B0L 39M0ME0sh Mm®MIgE0 m30lb 3oBdsgemmdsdo; 56

3B35M083900L 3gGromeol 8790092 39¢EgdMIENgdol oFSMZoL Bob0dD MmmMPgEo MZ00 oEsgEHROL
“130M0DM MBENYDS 56 SOHUYDdMBY

43960 aBs@RIB goemndeemgdals 3md3sB0s Mdgen3s00060lL 35Bgammosl 8053momzBadL.

TEbMo gaemmtol 3mBzgMdeEos

3M835600L LsdryBam 5@y GOl 08 30639¢eEo 93mMbrmBogAGO goMYdmb Zaanyyds, Gmdgwdog Lydogddo
™396r0M98L. 33356000 LsBMBom s LsdMgBYBHEOM FoerIHs 5M0L LodsMmzgarml gMmgbrmo goerr®s,

Jotonmeo gato.

waber® goenrddo nbmdnBomgdmero BMEsEO SJG03IRO @O 35IINEIdYdO sMTo 3MBZTMEHOMLIDdS
LsoBgM0BM 3gMHomEeol dmerml asgadbotgdmeno bsgsMmggeml gimgbremo 85630l mmogose Mo aoE3momo
3790bom.

3500730l 39330 JomgdoEo 8magds s BaMaero, GmBgrog Fomdmoddbgds @mabbsdaogdty
562,560 gBOLASE, BmpgdsBo 9B BVoMET0 SN0MYBVITNOS HMYMEE 35MA0L 33O Jomgdmmo Jmygds /
Potogno, H30bgos.

00 5Hox3rEmaco0 drmbengdol 35ssbas®ndgds, HrmBengdog LsBsMmomnsbo NOMIBIErYdom sEoMoEbyds KEberm®
3580, 8500 Bmmob, 3a3odxmols oBligmmBgbEgdols, bagds 08 gl 8mddgwo aoaamomo 3rBtom, Hmdge
Lo EROBES LBBMOXMOBO COMYBNMEYDS. YEbMME Foe)Bs80 LEBIMMEOBO COMIBYIEPGBNMm sbsbime
560 Brbargdby 3933000 JMMLOL 33e0Egdol 9BNJHO 50LsbYds MrrgMmMs L¥dsMHoINsBO VOMYdrIMIdOL
0,900 36 B0,

L5g5BLem 250bosbmsb ©a3>3ToMRDMEO 5MHoRLINSEO 5JBOZOL 9B 5M5gIHEO ZormEYBYIEMIBOL SNOMIdOL
99593930UsL BglsdeBolo sgBoggdob, batneol 56 3g8mbsgemols (56 dolo Bsfiormols) 0s300630M139¢m0 60s6gdal 8mdghedo
259mU5g9Bgd30 L3MEAIHO 2E3OMO 37YHLOL sEIBOLL, BHBEB]E00L MsMoms 8ookBggs ols mg, Groglisg
300356059 02530030639 50056 5360l 2500500 FomBmgabogmo sMBMESEO 5d&Ng0 6 sMegmmIEo
3BTRS, 017 5358L9g0 Smbes Brmol Gs8gogbxg®ay asbs 55 Bowgds, 3MB3s60s BMaBbagEool msMonsE
5c0agBL 53956L0L MomMIME0 230bEooL 56 Bomgdol 8mBgBAL (3 3-GHE3)-

GoM000500 LsBagdgoo

doMomsEo Bsdoagdado SoMoEbgds M30mMotgdvmmadom, LsnMmgdol 850mbgggsdo, oaMmzomon (33900bs s

2571535UHgBOL 3BIMOELIBOL 3TN IO, FMOME LoTMsEgdYddo ol 33gbgdoty sd@0ggdo, Grmdumgdog
BmBsz5emB0 046gds 398mygBgdMEmo oMo BTLIMYdIdS.

BBcoamBo btk gdo >Jogol LsFommgdols obngoo dgob LsdaeeBlim oMgdrimgdsdo 6 begds Bobo smostds
801130008 5H03 Bbmenmeo 35806, 0179 dmbsemmEbyeros, Gl 3mB3s60s Boorgdl 9 gHmgremol msebopgg
153mBo30m™ 93MBMB0I3M® baMagdgl s 0379 Bobo batxol LaMdmbme Bgnsligds Bgodegds. doMoomsEn
Ls3msemadadols oMy BsliBBedol Bg3nmgdolss s YmagerEmon©o Ggdbognmo Bemdbabrmgdols bstxol seostnds
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DNZ0MNOMIBMENYdsLs s Fonbs LsMmgseaBHEOM QOMRYIEYBLL Tm®OL YBGNMGLO MsBbom. oMoggdols
QOMGBMENYBY, YOG 5005MJOTMOs bsMx o, 89000l 4ogoggdols MZ0mMEOMYBrIEMYBsTo s BYsagbL 20,744
s (2022: 23,685 0ato).

12, Usgs36em o Lbgs Bemobmgbydo

2023 fjemols 30 2022 jemols 30
Bmgdgto 6mgddgHo
9obamgdo 3Mmigbdo 670 559
Lbgs 113 139
783 698
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33U g0k g5 98 3gbgl gbco ooy xmeR0s"

10636l s633M08agd0l 93635Mtgdomo 8960336900 (g5aMAgmgds)
2023 femols 30 BmgBdg™Ls alitramgduero faroliogols

(305b gn3Bo) - -
13.  @memo o Lddsbm Bsdorgdo
2023 §emols 30 2022 fiemols 30
BegdBgto BragBBgHio
Boegoo gymamo dsB380 12,518 12,458
Bom@o oo LsgnsGmBo 178 154
12,696 12,652

14.

15.

16.

B0 356330 FomBmamagbl 9Mom Jumorme 856380 gsbmagligdoem 36Hmagbdosh Bodnbatn sbasmodls. 2023 Goemts
bo3Mm396¢m Bg8mbisgomds 732 oo 89sgnbs (2022: 595 gasto).

303509870 Borgdmeo oxsGob FBbamoligdgmo aasbs

B009d Mo 35o35@IBI0 Lsoxstm Fadsboeraligdgann 308356058 Bonmm 0xsMHOm s0gBMYMO BoGHogdoL
8953910379 096. Bols $0MOBOBIGEOS JAHOEbYBS TgLsdsBolin Lsox MM FoM0Egdol Bmyemo 3s@ol gabBagammdsdo
PM5035@, Mo 500M0EbYds HrgmME LooRsMm batxol 39830Mgds 8magdado 56 Bamsedo. gbtowdo 65RzgBgd0s
308356000 doge Bongdyiero a5w@agswgdYIero LBsoxsmem Fstsbsgroligderol 33engmgds:

2021 Gamols 1 og350896L 593
Berom@o sBmME0BIEos (492)
2022 fiemobs 30 BegddgHls 101
Benor®o sBmMEHOBE0 (101)
2023 famols 30 6mgBdgels .
30000 Lglbgdo

2018 §iemobs 15 0gdgeigaenls 3m83560sls o183 303w8 JoMormmn 3mBgMEoeo 85630l LyiMgwodm bsbo 10,000
60l meegbmdom @s funor®o gsbobergdols SoGmdom. 2023 fienols 30 Brgddg®l, 3mB3sbosls gssRbos
s79m30LYBdgo Loliglbm Lsdmsmgdgdo 2,000 sl mEgbmdno (2022: 2,000 wat0). 3gaowmgds gobsblm®o
L5g0056md0EsE famimddbom gsamgdrargdgdto 8g8monstigagds sagdomo bglbgdol ggemowmgdoo:

BowsEo  36mEBGel g
1©0308%060 Bgmeoobgls _ ofiogbgs _ gdoBgls 30 BragBgto
2023 4,000 - 459 (2,459) 2,000
2022 4,000 - (489) 489 4,000

2023 §aeob 838 cwatiols (agbedol gobsbliym® bafxdo (2022: 809 ¢rstn) gg0ws Lo3Mgathm bybol LydMmEgbdm
batxo 459 stol mpybemdoo (2022: 489 matn) s bbgs gobsblimmo batxgdo 379 ool mggbmdoo (2022: 320
©otM0).

L3230, o Uibgs goenqegbryengdgdo
2023 femols 30 2022 Geool 30
Gmgdbgto BmgBdgfo
Lo353m aoalisbgmrgdo 5,537 7,957
WMOEBIIENO 3XEIBLIIOIEO o 251 264
Uiz Lags3en @b Lbgs ascolisbaogangbo 3,788 8,221
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83L ,,goB gbc 98 3969b gbo oMoz RMBIR0“

530636lM0 5B3H0dgdols 33685GRgdomo 86083690 (35Mdgmmgds)
2023 fiemob 30 brgadgML @abitraergdremo farobogols
(2070b ¢m>M80)

17.

18.

2°M36(5H07B0 d 3P IIMIBIBO

Ladathonggeomb baga@sbisbamem Loldds 99wsMgd00 sbawmod s 356mbImgdmmdol, mangosmgmo

@b gdgdOoLL s LilisBaMomml assfiY393owgdgdal bdoMo 33eramgdgdom biliosmagds. gb
£13565L,3690m900 5630 0830505@ O7IRJIO0, LHMNOIANF0BssNIEIRMOHOZ05 © Bbgaslibgs Lsgsmalisbsgom
0M56mLs BbMHogsb 3oblibgeggdremo 0bBgM3MYELE0gdOL LgsBos. Lisgsslisbogam sBasH0BAL GHodwgbody
Lsbgeobngangder fggds s8efagdl s 0dagdl. 8507 sdgo 8308y x5G08gB0L, LoHagIBOLS Ws 3MMEgBAOL

©M03b3ol YBEmdIImnLods.

Loas@aLabagom 560608900 8g3mfiagdoliogol noss bsdo 8mdwngbe 3swgbEastmeo Fumol 4sb8sgemdado. mwaEss,
39330796 35MY8:gdgdT0 b oo Bgodmnyds gsbsbaMderagaagl. g o6g8mgdgdo 3mAnbomMac Jabol
Laga@aliobagom (obggdl, Grmdwmgdog 8603369mmmabaco 50nBadgds 3936 Lbgs §3gysbado s@lgdryeb.

3MB35B00L goBLaPrgMHg Logsslisbatom 3mboaagdl 8g6gx89BHo s535L9dL gmazggmo basbas®mnden dgGomgols
BdmEomU. 35 I]0900 50MoEbds Brmygdol goEslisbiol 08 3mbogoydobiomgols, MmBemgdog, 996gxdgbEob
5BGOm, TEGm 3gdeE LsgsMerms, b 350m0f393L @8adId0mo 3owlsbeEgBOL aMOEbIL, Mv) Bxm
Lsgooabobagom mmgsbngdo 9339398 @ooygbgdl.

9BaLigde 983:rdbgds Mmooy rIemo LssbaMndm 39MomeEol dmerml 8meosbs 56 sGLYBN0ISE dsensdo Bbrywmo
Logoalisbamem 396mbdegdemdols 0bdg@3mg@eEosl s 3mddsBonliomgol 3Bmdogn LslisBsGmeme 56 Lbgsagat
29504390 OIL 58 L 30mbgdBY. FoerEIdYITdJd0, HmMBegdog 1135390MEIBL X aM0BYAL, 3Gr3gBAl ©d
8mggdob gotis Lbgs go@sLisba@odL, s@nMoEbyds Lssbys®odm dgMommol drgnmls gogEgdriEmdols EsnsMzabogoL
BsFomem batixgool 8769x896@0bgmemoe 89851980l bagzmdggerby. gobrlisbrgMgemmo 8magdol asalisbsgols
3:mBOENYdO s0lsbgds Brpgd0l IMnEbuyeo gacslisbool gsGamgddo.

8959%896¢:0L 5BMHom, 8o Lygbamoliage og3L 89oBomo Lbgowalisbswm 35emgdmEgdol MybyMgo 8mddgwo
Lagogalisbam 35BmbBmodanmdol, muoEosern®o @oEanbogrgdgdols s LsbsBamomermnl ge@sfygndomgdoms
0BHM3MBHOE0gdOL Ldg3dzgeby. crgdEs, Lagsslisbm mGysbemgdols 0BEYM3MHENgdO Bgodegds
96ms6go0ligab goblibzagradmegl @s, 58 0BG MGG E0gd0L FoMBs®)d0m selitmemgdols 99dmbgagzsdo,
30656LmE 5635M083936%7 Bom0 gBgIBO 990dEgds BolidBedwMmo SImAbgL.

L3m39MG0M ORIHOL xmEgdIEmgddo

3mB35B05L 56 593l Lam3gGagom 0x Mol aenEgdrImgdgdo, HaEash Lvoxstm gamsbrgdo Bywgagdol Gobgogom
25BL5BOZHMEO (3300 oEIBOBOS.
LslssBsGoneme Eaggbo

2023 co> 2022 §emgdob 30 Begddg®ols 8egmdsdgmdom, 3mB3s60s 56 Bmbafogmgmdms Meody 8608369ngsb
LabaBatmngne agsdo. 896gx 896G 800RG3L, Brd 3m83560sL M08y lbgoero EovIMHOEbIgo batixo o6 §8wdMHds
€03, GgLsdsBoL, HYBIMHZ0 BOBIBLYIG sBYMOTxgdT0 56 Bymddbos.

GMH36Bsggogdo 8g393906MHg Tbakggdorsh

BoLL 24 LB ,ydbBxGMGYBdgd0 89353806 BbsBgms Bglisbgd” 0IsBsbdoge, TbaMYDO, BrESES®, OMIEGds
8935380699850, 7Y Bbatggdo 9d308ndeMIBNE LagMme 3mBEMMELs, 56 960 Foamgls o93L WBMO, gvo3MBEGME ML
dgmeg bty ob 8608369emgsbo aoagbs 6 gBHmmdanngo 3MbEMHmmo gobsbmmEoguml Bgmmyg Bbatols goboblmm
@5 Lom3gMoEoe g5@sKY39¢ 0w dgd1Y. M0mmgeo Bgbsdem MMHo0IMMIZTMOL gsBbozll, Yr@mamgds
396332 IH00gHMBOL ToBosBlL ©s 5> BbmEeE LdsmEgdHog m@sl. dg353806y batggdl Bgmdmosoc
olgmo GHMbBagdEogdol gsBbmME0gEgds, Mxbag 5Mo8g35380Mg Bbafggdo 3gm aoliabm®Eogumgdyb s 893938069
dbs990L ol Bodobatn GFHebbodogd by dgodends 3MEgw@dmEgl sG587353806 Bbamgadl Bmeol
3°6bmO309mgdmero GGHobBog30500Lasb 35bbls39d MmO 30MMdYBdO s Fobydo.

2023 > 2022 fiemgdob 30 Bmgddmob 8wgmstgmdom, 3mB35600l @slsgs®o Bsdmgdo 893538067 dbamggdmsb oym:
22



83U 908 9bco 98 3969l 9bco BsBog RMER0S“

x0bsblimmo 3bashoBagdols 3e6dxGEgdomo 860836980 (3oaManmmgds)

2023 Sjemols 30 Bemyddgels sbifrmemgdumeo femolioxgols
(>omsls gmathtio)

G8md gm0 3m335606

30680 ghoxbenog gnbmeiad

2023 2022

2023 2022

L3530 o bbgs ascslisbogemgdo -

3,933 5,486

2023 qg5 2022 femgdols 30 Bmgdd®ols 8pmBsmgmdom, Gfsbbadgogdo 89353906 dbsmggdmsb ogem:

8Bmbgero mB3s60s Sogo gHombenog 3nbeGHmendayd
2023 2022 2023 2022
0sM9d0l gliyogozs 16,611 - 2,669
B5mmzol AbstsFgtol bogslneo * 15,300 - -
gremol dsHmgzol Lagsbym®o
abotpsFgds 379 310 - -

* 8969x 09630 8smemglio bgemddmgsbyermdols dotymen 8mdlsb®gdsl 68mdgero 30835600by96 0mgdL.

19. gobsBLyMmO oblGHWBIBHIBO

60L3oL Jomzol BbEos 3mB3sBool Batwgddo bamzogwrgds BoboBlvE Golszndmsb, Lsm3gMmsgom Moli3gdmsb
Qo LHFMMNEYOMNg H0ls39006 s 35380Mgd0M. BoBBLXG Golz8o Bgeob LadsHMmm Golzo (B:0) IMGOL LagaermAm
0L30, Lo3HMEIEGHM 33653390l Molgo ©s bbgs Lsgabm Mobo), Bs3MIEOGM MHOLIO WS W0330EMdOL Golszo.
Lom39M0300 ¢@s LsdsMmoergdmngo Molizgdol dsMmgzolb grbisogdo 8o%bam oboabsgl Bos dmemodozgdols s
3Mm390MMgB0L Lsosbopmm Bmbiiombomgdol mBbembzguymasl subodbrmmo Holggdol Bgdcn®ndol doBboo.

Ls3GHgORM HGoligo

3m035605%g 8:g89gdl LszMgrodm Molizo, Hmdgeog sGob 0ol Molizo, Hmd BobsblirMo gomoandol ghmo Bbsty,
35907900 Fgrlitrgemgdenmdoo, 3edmofigggl 8gmey BbsMolsmgol BobsBlin® Batael. LagMgwmodm Holzol
B7g8cg07cegds HotBmagdbgds ool godm, Hma 3m03s60s 3MmEdEosl Yool bagMgoodm 30MHmdYB0m s 539039
3653963590086 Lbgs B&s6Bsdaogdol gsdm, Hmimgdog Bobsblwm® sd@oggdl Jabob.

3M835605L Ly3MIEOGM MoliZo g30LMNds Fbmemm d56390 Rbmogligderm Frmenls s bbgs Bmmbmzbydty.

Bo0000 39emo 356380 206moegligdvyemns 9Mmomymo Malbgnmgl JeMoyer 35630, 563 Geo ©s BUyEols
0330359600 s g Lbgs 8mmbmgbydo gda@elMgdygemo 56 gosgsm@egoemgduemo stas. 58 Bobsblvymo
0BLGOGHMBHOL LagMyodMm Ggodobyos BB.

LsBsBHm Goligo

LaBBEMM GoLZo 5oL BHolzo 0dols, Hm8 dmbrgds obsBlM®o cBlEMHNBIBEHNL dmdsgamo o B33sydol
LB NEr0sbo Lomdrergdols Bgygmds LsdsbHim @sligdol 33Eomgdols godm. LxdsBMmM BLYBTo MO GHO3oL
6oli3ndo Byeob: Lsdmmagbdem 9565339000l GOl s Lsgseyydem Gobgo. Bobablm®o obldmwgbdndo,
MHm3egdbga LdBOM Mol dnddggdl, dmaEegl aggdvge Lobbgdl, bogzs3Me s Lbgs gaalisbgemgdl, Lbgs
Gmmbmgbgdls s Boro amemls 3s6390.

Lagoeryghm MHolzo as8mobsdgds 08580, Hmd Bobsblim®o oBldHmBbEgdol Lsdstomosbo oMgdwrargds dgodegds
896yggmdegl Lsgseydm 3nMLol 3geoegdols godm. 3md3sbos®g Lsgserydm go33T0mo 3MMLYBOL E3E0Egdol
0olzol bgdmgdnmgds doMmomsmsE ®s353doMmgdmemos 3ma33sbools bsm3gMssom Lagdosbmdabmab (Bmwoglsg
899clisgaemo 56 baMxgdo @bmBobomgdyymos gumbdaombeemm®o goermdolgsb gablibzsgdmen 35wmmdedo) s

MEbMH Z5¢vBgddo Hbmnbomgdme gobablim™ FsmegdeErgddoSE.
BaMdbedYEMBdOL 5B5em0Bo JmFBs@Es 080l EsTgIdOm, HMI MEbeH Zoervydedo BmBnBoMYdEmo goBsblvmo

oBLEHMB9639d0L 3Mm3mMEos 9mwdoso odbgds.
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3L ,,90B 9bco 99 3gbgl gbco BoryMog KMIR0“

1obsBlmmHo 36a5Molagdol gsbam®gdomo 8gbodgbgdo (aspmdgemgds)
2023 fjemols 30 BegBdg®l coslitrmengdumemo Gerolimgols

(3000l gmGdo) -
2023 jgrols 30 Bmgddmols SopmBsmgmbom
BoaEo gobsbbyho  grmso gobiblimho  §oboos Lsbogmsbum
>gdog00 goeEobrenBgbo 3mbogos
568 mestn - 9 ©
8390060 3Ombs - 4 4)
036m - 193 (193)
brmem - 210 (210)
2022 Gemols 30 BmgBdGol BopmBstigmbon
@eso gobsblnto  guymapo goBsblrto Foobgos Labxgmablm
sjdoggo gheeadngbolo Jeftingos
539 MErHO - 868 (868)
93900v9M0 3Mmbs - 3 )]
936m = 231 (231)
Lryem - 1,102 (1,102)

J308mo 3mgdner gbGomdo dgxsdgdreos grafomsb wEbrHo oG Bl 353R0mo JMLOL mBogmwMmaE
dmbsermEbymo ggeromegdols Bgdmgdgmgds dmggdols b Botroerols 4sBeEoly/(89930MHgdol) mgsebisBHolioo:

2023 2022
DO/ (Qgho). % s/ Qb % o6/ (rghe), % bxn/ Gemgba). %
9360l ao8ystigds +15% (29) +15% (35)
36l gomasli@gds -15% 29 -15% 35
588 mematinls g58gsMgds +15% (1) +15% (130)
5838 memsols omeslmGgds -15% 1 -15% 130

0IZ0EMGMBdOL Holigo

0330Q71MHMd0L Golgo sGol Holo 08als, G 3835605l gomF0MEgds Bobsblm®o 30mEydmmgdgdal
AgLeIMEgds. 0330 7IHMBdOL MHolizo Fod8moddbgds o8l gsdm, HmP 3mB3sbos Bommogh LadMWBsg Jad0GHsels @b
0bol UsoxsHm Bagslr®ls. gl 56l odol Holgo, Hmd 3mB3sbosl govFoMgds 350aadas®o Bobsblmmo

357 JdIEgBndol oBMIs. ¢P03Z0EYIMMBOL Bstomgol Godsto 3mB3sbools dnggmdss, 8gdmgdoligosage®ac odols
2 BOHMb39wgme3s, MHm8 grggmogol 3dmbegl 35@sBnlinyero 3oemEgdmendgdol ogs®m30Lm3aL LyzdsGolo
0330@7IOMBS Grgmeg BmMdsme, olig AL 306GHMmdIBdT0, svT39dgemo B3IV goBEEOLS o)
3835600L MHg39Esgooliongol LsaMmnbol Tgddbols asMgBy.

033030000l Gobzol Lamabapem BsGmzs 3ryerobbdmdls bszdsMobo Memoybedoo gumawo dsliols
9965mBmBgdsLs> @S oEobBLJdOL MBHMBagmgmEsl smgdrmo LogMmaEode bsdmamgdndol bsJomem dmamemdol
Ladugoegdoom.

2023 qgs 2022 Gemgdols 30 6mpddmols 0egmdstgmdoo, 30335600l Jogt s0gdwmamo Lgbbgdobs s bbgs
29@3LbEImgdol sMBYBowO LisbgmBgaMrarndm gogosbmds 56 535MdgdEs 90 mgl, bognm Lxdstmeosbo
©0MYdYENgdgd0 Bosbanmgduero oym 80 badaemsblie woMmgdmemgdaliorsh.

8900003 bMHOEIdT0 ©IGIEIRIELS 50FgMogmo 3mB3s6ool sMBgbowo Lsbgemdgatvimgdm gsws dolo gobsBlvymo
3500 gdMErgdgdolimgols Ggmabbangdmemo EsgsMzol 3agdom. 3bGowmgdo B9wagbowns gobsBlwmo

35607 gBIBOL 5MEOLIMBANMYdEo BrIEmsEo Bo3o@gdol Yy3gwmsdy sEMHgMEn mMHool Lsemdzgwby,
OHeagLsg 30835605b gndemgds dmgmbmgmls 3osbs. 3bMHOEYdo GmoEogh GmamMs 3MmmEgBBRL, so3zy JomnmsE
B 63500900
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530658L1MH0 30aModagdob 33b8xMEIBom 860836980 (35aMdgemgds)
2023 emols 30 6rmgBdgls abhePgBIE0 fevoliogols

(002b Ma680)
3 ogogsb 1 5 fgemdy LiaBoemablim
1 1-3 1-5
3000 P8 e e apeo PO qomgbeengps
30 Bmnddgeo 2023
Log5FHM > BMEMOO
35¢EgdEdId0 5.773 16 - - - 5,789 5,789
>0gdwEo bglbgdo 21 2,095 27 - - 2,143 2,000
5,794 2,111 27 - - 7,932 7,789
Ladoqrsblie
3 7300036 1 5 Vaer®g
1 1-3 1-5
0130009 P Bamsdco fiaczo B0 Lo Qoﬁo?::n@ab
30 BeagdBgo 2022 -
L5303 > B0
SMEdYIENgdgBo 8,221 - - - - 8,221 8,221
3edegemo Lglbgdo 21 4,104 - - - 4,125 4,000
8,242 4,104 - - - 12,346 12,221
3330¢hoemols Isthongd

20.

21,

3mB35600L 3s3odseo GmoEsgh 3m035600b LvsdEom 3ododsedo 3sHEBommms Bogm Jgfotmmm 3930¢oUs s
3oBofomgdge 8mggdsl. 3835605l gty Gmmbmgbgdo 3530y 56 930LEIBS. Jo30Eowol GsGmzol
MBOGOSCITIMO I0G03d JMA3sbosk 560 ofgls, Bop®s8 8969x%006G0 Groogmdls, 8gobamimbrl Lszdsmolio
393050l B5Bo 302835600L Lam3gMoom s LMmodgaoeo LsFotngdgdol alisgdsygmaomgdumsc.

LaoLgdm FsdoBsmo

2023 qos 2022 femgdol 30 bmgddcol Bogmdsmgmdom, 3md3sbool Lofglagdm Jedodaeo aym 10,003 ¢rsmo.

LadamEmosbo EoMgduegds

LaBsM060 COMYDdYIEgBOL Bg73LYds brogmEgds 08 0BbOL ELsbirMmgdoo EabaEaYBE, MMBgEbys
Gg0dgmgds gooagaerml goboblrm®o oblEMmndgbde dbatggdl Tmmob Lsdsbmmn 3Gobrndno 398wyt 2oGoagdol
@M. 070Es, gebbsbRgMgEmmdgdls @s LrRogdd o goblixol gsmgsmolifobgdom, LadsGmeosto
©OMHYRIEYd0L 0BGIHIMYBE0S 5O 1IBEL 3rIemolibdmdgh 850 HJarmroBYdsl sgBn3gdol Byoling®mo aogoz0ms s
350C090vYEIBIMS QIPSGZ0M.

30035600b yz39ems 3oBsBLYIM0 ogog0 o §obablvMmo Fommpgdmegds Bm3my3ewnsbos s, Bgbsdsdola, Bsmo
Usdoemsblicr @ofgdriemgdgdo LsBs®mmost pomgdemgdgdmsbss J0sbemgdreo. badsmomosto omgdrymadol

3968560400l goem@gdemgdsto Gmdigaaro gzgws gobsblnmo sddogo s Bobblivy®o gampgdvmads Bsbgds
LaBomenabo @oMgdmegdol 8g-3 mbom. s@bodbagmo 56 gbgds Brelis s Brmol 933035963 IdL, MHrbemgdog
1-g9emo mboom @sbigogds.

LssBs60898m maMorols 3gdoamdo dmgergbgdo

93U ,,90B 9B 93 3969L 96 ForMoE XM 0s“-3 LG sBMS MNBOLO d3630l Liglibo, 2,000 smslio Esmo.

Peool derel g8pmd s@poo oM 3gmbos olgo 8mgargbgdl, Gog Omombmgs Bom 3sBasMmAFIN FobsblyE
3Bg0608390580 56 5656(099dmmo Msbbgdol 3mMgdEomgdsls.
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88:560ggeomdols sbaaM08ads
2023 femols 30 6mgddgil @abidrgemgdryemo fenologols

2023 Gemols 30 6mgddy®lb @olitrrmgdmmo 3gHompol
Herommo 0:Mmggmmmbdols sbastodo

1. myd0 0bgm®dsgos

33L ,,g0p gbco 99 39BaL gbco Bovyog XM 0s” (8gBamddo g0k 9B g8 56 ,3m835605°) sGOL JgBLwEIEo
3sbygbolifggdermdol 3m83s60s, HMBgwog BIb]aombomgdls LsdsGmggmml 3s6mb3mgdenmdal Gglsdsdobsw
(LooEgbBonngsgom Bmdgto: 405164192). 308356000 Lisgdosbmdols sgomos bagsMmggmm, MgaoldMomgdrmo
BoLs3sMMO 3O - 35515-38539msls 3s8BoMo #41, Bgmmby LMY, MBOEWOLO, BagsHmzgem.

@og06gd0l 0m89boEsb 3ma3s600l 1yBserm B3mdgmo 3madsboss ,g0B 96 g 39B9L 9B BoryMog Kxodolo godo,
Mm8gerog 939007960 099 B0BsE0mbagrrMo @oblisgdeal Lsgswem dfgbns. 3mB3s600ls Lsdmermm dgamdamos biEgash
39MLmbol mysbo.

3m335605 @agdbos mdogrolido (Lags®mzgmm), 2016 Farols 30 5a30LGMUL. sgIdbadol BmdgBEowab 2017 Fuols 27
33M0@s8y (3830¢e@als SofMggemo Bgbadsbol mstomo) 3mB3sBasls GMmebBogdEngdo o6 3gmbos. MBomOlBo (Lads®mzgnmm)
908 96 98-0b 3oMggeeo FosPos dooblbs 2017 Fierol 18 Bergddg®b, LagadMm 39BGEMA0 ,35mMgMOs MBOEOLO®, Ggmen -
2018 fiemols 31 850Ul bags3mm gbG&ao ,,olm-gmobmo™, begnm dgLsdy - 2019 ol 26 MmgdmadgmL - ,Lomo-Bmedo™.

»J0B 9B 98*-ols BoBBglol ogs BEamBsmgmdl dwaMomaE Lor390glm gslise GoblisEdemalss s BaMobbob Bymsgsbgds
25BoMBY. 3HMENIIEO0L B, IMZogIH™3sBo L3gIGHMmoL aBLbyIBIdOm, 3MB35B0s Brmom EanBFHIMgLgdrem
g39emd 5008056l bddeaengdals 5dgrn3l, 1B53MsMO LGN 58mba@mls.

3m835600L Boge Bgomsg5Dgdvre 3MmEYYostg 03s530mM gogergbsls sbgbls 8mgol 0brmbiMos, Mmbgmog

gm3z9efiemon®o 33eromgdgdom balinsm@gds. ,90B 96 g8* 3oz MY, JogbAl Bglimagsmls ols
3565l 36900 Gmm®o ¢gbagbios, MHmBgmlisg ogo 9dgdl. dmeol gmzgefierom®om 33ea0 BgBgdol 3s0m,
3m035600Lmzol s993ogdYEmos, BmMe@ F3Mgdl 0mdsgsm ¢nbegbnndl 8mwmsBo s Fobsbfat ass8%smmb
3099300 d WM MBIyl Ms30L0 3MmBIMMGBBWEmdS.

2, 2023 femol gobsblm®-93mbmiogn®o 0bmogsdhmmhgdo:

| sfghe XIS
2022 2023 BHOsbOS % g5c03boo
A B 1 2 8 4=3-2 5=4/2
1 brmen Boebagoemo 550 oo 49,054 51,026 1,972 4%
1.1 8n8mlisgaemo gagogoggdogsh 5075L0 Moo 48,391 50,265 1,874 3.9%
9739mliagaeo gobsblnmGo 615 732 117 19%
1.2 bg daoagmga@?ﬁ I SMOLO st
13 Ubgs 8n8mbsascro 500000 grato 48 29 (19) -40%
2 binem batirgbo s00li0 ato (47,951) (48,719) 768 1.6%
2.1 ASHODAIBOL TI00NOM BB >mSLO €60 (25,442) (22,433) (3,009) -12%
22 BmpoEo s SdoboligMsgovimo 50950 Q30 (20.417) (24,626) 4,209 21%
botx oo
23 230656LH0 bofri1do SmOLO a0 (809) (838) 29 4%
24 oLBMHOd 0oL batixndo S5L0 €0 (1,283) (822) (461) -36%
25 bgo batixgdo 5005L0 ndt0 - - - -
3 Bma0do / (BoGowo) 5050 Qo 1,102 2,219 1,117 100%
p@lisboobsdey
4 Bempgdob ascoslisbagoo 500000 M0 - - - -
5 e Gamom@o Bmpabs 500b0 grato 1,102 2,219 1,117 100%
©5joMeggdrem 3oMoms bsBrswmm 103 108
Hom@nbebds
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83b ,g0B gbco 98 3969L gbo Asryog MK

8856mg9emmdob 26330080

2023 fiemols 30 Breag8dgls oalsrmengdueno fenolimgols (3v3@dgargds)

390mbsgaemo BogaBogdol dobgrogoom:

Bomsbod R Lo 2022 2023 BO@ObAS %
»BOFTI96M00 andogrobo” 509050 ¢75M0 21,445 22,847 1,402 6.5%
»OLm-gmobmn* >0 MO 9,607 9,152 (455) 4.7%
»BOTHMSTe Bomo-Fmemo™ Sombo oo 17,282 18,266 984 5.7%
Total Revenue onslio ¢mato 48,334 50,265 1,931 4.0%

3m8356050 2023 Hgero qabry®e 2,219 5000L0 ool doxgnnsbo dmgdom, G §obs Fenols BskzgBgdgmby 1,117 smslio
@stom 9930

8080batg Fawl Lagdosbmdol BMEs s3Mgm3zg sobsbs bstixgdol Bwsdo, G §obs ol 858396gdemdmsE 3gmsmgdon,

768 5m3l0 EoMI0mss FaBOEOEEO. batxgdol BHEOL J0sgsM0 Bogdmmos LagHmm sEBnBobEHsEovmo batxado.

29go@3000L BMEHD 5pMm3) 555306HMds JoMol batxols Bodgds, B5asb BMmOL Bglegmomggdmsb goMoygds
363967 oxdBgdE JoMol Eolibdmdl.

3.  ojoMmaggdmem 3oMgdmab sMHligduemo BogmBstgmbs
30835605 oo grMaemndals £)08mdl MMmngMHoMdLL ogoMsgzdwEe 30MgdoB.

Lemgoseon® bgggHedo 3m83s60s agoMsggdmem 30G9dL MGMIdL Lbgsalibgs BMYBobal 3oMogMmwmo

29630056 9B0LNZOL. 33MES SBOLS, MeBTBOMBEIBL gderyzem XsB6AGMEMdOL obmagzol 35370 ©s EsEgBoo
3960mMEom, BgERgMe LadmBammby aBsgdomo Bolirszegdol BaMmYdo, GmBgums 3sdmygbgds SEROWMBMOZ ,goB
9B 90 BomsBonddos glisdengdgemo.

4.  Gobggdobl sbaemobo

Lsggabier Holigo

Loggalie HoLZo 5ol galiol 8gdzoMmgdol gmnase Bobsblyymo oblGMmghEol @oMgdmwgdol 35Mags 56 BndEnmgds.
30035605 obsbl® oblig®maghdgdomsh dodsmogdao 860836g¢mmzabo Laggslim Gobgn o0 g3oLemgds.

Lo3Mg0dM Holigo

L53G9@oG™ Mol3o geolbdmdl 3mbEMmoagbdol @inmE@ol Gobgl, Hmdmols Ggsmobgdols gdmbggzsdo, 3md3sbos
BoBBLIM oMol goboEol. LyzMgEodm Molzol bydmldgrgds s JMBGMBEIBOL LszMgwadm Ggodobao
849008030 BmbodmMobaol Logsbos.

0330IMHmdob Gobo

W0330Q7HMB0L bacmabaome Bxtmgzs Bobdbagl 35@a@sdEasMo 35ergdrMmYdIOnL alsBsMIE Ls3BMOLO Bl
TgBseRBgBsl. 3835600l BoBebos Bmdbogmmdols Jgbs@BurBads Ls3MgEoGM baBIdOL VBEWBIgEYmEo. 3mB3sBos
93O 58D GBI B38mEobrdgdols s 30BYdYBOL Bm g3t s MmAgErgswnsh 393898l s
5800 0bsMAvyBdl gro3zoEYIMHmdols sbsBaymanemgdge qmbgl.

LagoErmGm Mobgo
3m035603L Lagaerydm GHolzo s 930lMgds. bgs 3oerrBvBo 35wgdYIEmdIms EsBM30L dmgdgpo 3Gobiodol

0565580, 38335600l LsgagnryGm Hobo 8oboBarrMos 56 LogMEmE o6 SBLGDMBL - LsgsermBm Goligl 8masbap
88mdgero 3ma3s60s JoLEEMBL.
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33b ,,g0B 9bco g8 3969L gbco BsmMog RMGR 0™

88:GggeEmbols sBps6080
2023 figmols 30 6eagBB6Aibs ealstremgdaeno ferobogols (aoa@agergds)

Libgs Mobzgdo

3m835600b gobsblir® 8cnaJ8Ls s BoBBIlBY GsBrgBodg Lbgs BogBm®og 8mgByodL. Bxmmsb 353 3msggds, 9939l
89800b393580, BgLadergdgeos Bmsbawm Bos 3MmEgEYIMIBOL BgBmmgdom. BmEMHmBY Jo 350N BdJEHMOYB0
8:g09gdL. SO BrrgEsbicsh, 5806@M.B, 1IstymBom Bo30mH3mBmBOING G3EOMgdGBME, 3wogbdgdols §anz0L
(3200rdsbeB, 3Er0da@ol B3TOERILMLB, Logsd™m obBM39630gdMSB, FMBmgdgm Jggybgddo 8mgdgco 069
BodGHMOIB0E o TEbMIM F5ermBHFB06, sbawo 3mBEIBEodOL BxBmmgdsliosb @s BBl BsMmgols 396009b309d056
053538069870 MHols3gd0 s 2bwlsbrgMYmmdIdO.

OO0 Gobgol 3BarnBo s Golizgdol BsGmgs 3mB3sbosls gbdsmgds so IfmGawm Bgaslingdsdo s 3gadals
9%9300mB0b HBOHMBzgEmlsgmzs dmgdols aggadzsdo. sa@mgmag, gbBsdgds 8g6gxagbAL 0dols 3°05%939(%od0, o
390 Holigol JogmBEHMMEYdYWo bihMs?gaogdos badx-0n3ddwGo.

5. gobgomsmgdols 3hmabnbo

5875850 3m35605L MBOEOLO (LogsMmzgem) Lsdo BosP0s 5J3L. BmBogaer BobBlME Gl sbawo Bomsbools 2obLbs
5333000 56 Mo,
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bobmpotm dmddgogdnb N241553174

Mggobh®opnob bmdgho

Lobmbocm Bmddgwgdol

gaobhHogool metomo 21.11,2024 6

bobmpotHm dmgdgpgdab
obobgemydo

Beodhotnybo

NANUARRINRNRY

m37896¢00b Mo adsbdy po3mmBomgdymo dmamadbgmmab
bgmdmBg®ob odmBagde

bmgo3m amdgsndzomo

md0obo, 3ogo-gdozgmeob 3o8d. N 49, 330G howo |,

bobmpotm doycmmb dobadomo

bobmpotdm doyhmlb Hgmammbo 2 725310

bobmbotm dmddgpgdab
0bg03nnoem & bmdgHo

3mMm3yLbo 3,d060 N1

32160093923624

N O

bobmpoHm dmgdgwgdals o babmpomm adhab 3gbobgd nbgmdasgaab (dnbo 8ggdadbab, 89330l o/ob
30798900L Bgbobgd) Bnmgdo-aoodmBagde 8ggndemnom bago®mzgmmb bmpo®ogboo Jamodob 398-
3396m8g: www.notary.ge sbg3g 3ga0dmoom Eathgimm Hgmanmbby: +995(32) 266 19 18

Ladodomggem, mdogrolo, 21.11.2024f.

89, Bm@dGombo bmzgogm gmdgxodzomo, Mmmdmob Labm@smen
dommem 9ggdamgmdl dolsBsMoby: 4.0dogolo, 3575-83d539wsl
290%. N49 33s(sero I, gm®™3. 3, 2dobs 1, 350oLMgd
M 0860b 0M06Y sBwEsBgnmo-6o3malizol (sd. 03.01.1978F.
3/6 01005000858, mMgaobthmomydmmo  dobsdstMo®y:  Jogmsdo
doEobo, 53930 §oMgoeol  asdbomo, N 10, dobs 65,
Ba3oeagMol @odgrmdo BH NO00801, poggdaeo 1999§. ogsbg
Xo3ob0dgomol  Labgemmdols odogolol  bsbgmdfiogm
mBogMLoGIGOL 8ogM, LxdgaobtMagom N 01/174) bymdmfiymol
LoBaBgoegl. 89 gogsm@odbogng  owtixodsbo  oMoby
3Bmmy830o-603membio, Mmmd ol 3sLrbl op9dL  coGydsbols
LobbBgby, G@gemdsg EooEsLGGs, MM XMHM3BoE FermdL
obaerolm@® gbsl s MBOHMB3gmymal mamydsbols Lo%nmlidgl. 8,
Bmemonbo Lmaozm  amdgxodzomo  3:8mfagd  msmxodbol
0Moby  sdmemsdgzomo-6o3mmbzol byedmfgmol Lobsdpgoegl
©s oM @mydgbBdo  fomdmepgbomo  LsdsMmoxmydmngo
a5d3Hndob LoBMLAL o6 Bob BsBpzoermdsl. 30 a3. 1 egz.

239abEoons  babmn@amen dmdlsbnmgdol Lsbrenmo 90 o
(,,LsBmAHoMm  Bmddggdoms  FguvangdOLIMZOL  LaBEEYMHOLS
o badommggemb Bmdumonbos dsgmadiobsmgol @s@ggboero
Laggalmol  mEgbmdgdol, dsmo  gosbEgznbydol Fabobs @
AmdLsbrmadol  3s@YdoL  @HBBIoEIdoL  Tguabgd® 2011 fiewob
29 y399060b  Logeomggemmlb  Bomogmdol Ne507-p
©oEy)bogrgdol  Bmbero 31 3.4-0b  owbobds) o
M0G0l Lygsbymo 5 oMo (98537 ©oEa)Bomgdols

gmbero 39 3.1-0b 0obobdo). e gomebmogros 95 oMo,

. A

bem@smoglo
Notary

Thilisi, Georgia, 21.11.2024

I, Notary Sofiko Gobejishvili at my Notary Office, located at
the address: apt. 1, block 3, quarter 1, N49 Vazha-Pshavela
Ave. Thilisi, confirm the authenticity of the signature of the
translator Irine Abulashvili-Nikulski (born on 03.01.1978,
registered at the address: Apt.65, Building 10, Akaki
Tsereteli Ave. Thbilisi, P/N 01005000858, Bachelor’s
Diploma BH N00801, issued on 1999 by Ivane Javakhishvili
State University of Thbilisi, registration N 01/174). I have
warned the translator Irine Abulashvili-Nikulski that she is
responsible for the accuracy of the translation and she has
confirmed that she possesses the English language properly
and provides true and accurate translation. I, Notary Sofiko
Gobejishvili confirm the authenticity of the signature of the
translator Irine Abulashvili-Nikulski and not the correctness
of legal facts or validity of the document. 30 p. 1 c.

Notary fee — 90 GEL according to Resolution N507 of the
Government of Georgia, Article 31/4 “on applying notary fee”
and due to the amount established for the Notary Chamber of
Georgi U

g_,’.""rulesibf&?ent and terms of service” dated

2“2&3%1* '—'"-5' GEI:O istration fee according to the article
¢ Resalﬁiqgﬂ. Totally paid: 95 GEL.
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