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Independent Auditors’ Report
To the Owner of Majorel Georgia LLC
Opinion

We have audited the financial statements of Majorel Georgia LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2023, the statements of profit
or loss and other comprehensive income, changes in equity and cash flows for the year then
ended, and notes, comprising significant accounting policies and other explanatory information.

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

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 Auditors’ 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 International Code
of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code) together with the ethical requirements that are relevant to our audit of the financial
statements in Georgia, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Statement on Management Report

Management is responsible for the Management Report. Our opinion on the financial statements
does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the financial statements, or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

We do not express any form of assurance conclusion on the Management Report. We have
read the Management Report and based on the work we have performed, we concluded that
the Management Report:

— is consistent with the financial statements and does not contain a material misstatement;
— contains all the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

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 IFRS Accounting Standards, 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.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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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.

Auditors’ 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
auditors’ 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 skepticism throughout the audit. We also:

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

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

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

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ 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 auditors’ report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

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.

The engagement partner on the audit resulting in this independent auditors’ report is:

Nino Chikhladze

KPMG Georgia LLC
Thilisi, Georgia
13 September 2024
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’000 GEL

ASSETS

Non-current assets
Property and equipment
Intangible assets
Right-of-use assets

Trade and other receivables
Total non-current assets

Current assets

Prepayments

Trade and other receivables
Tax assets

Cash and cash equivalents
Financial instruments at FVTPL
Total current assets

TOTAL ASSETS

EQUITY
Subscribed capital
Retained earnings
TOTAL EQUITY

LIABILITIES
Non-current liabilities
Lease liabilities

Total non-current liabilities

Current liabilities

Trade and other payables

Tax liabilities

Lease liabilities

Financial instruments at FVTPL
Provisions

Total current liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

Majorel Georgia LLC

Statement of Financial Position as at 31 December 2023

Note

10

17
11

11
16
12
20

13

17

15
16
17
20
19

31 December 2023

31 December 2022

22,093 30,665
77 127
17,481 22,714
1,224 1,088
40,875 54,594
257 262
40,835 32,802
3,345 -
24,016 35,744
- 708
68,453 69,516
109,328 124,110
1,810 1,810
79,490 68,952
81,300 70,762
11,019 15,407
11,019 15,407
7,589 25,379

- 3,575

6,875 5,975
2,072 1,294
473 1,718
17,009 37,941
28,028 53,348
109,328 124,110
5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 34.



Majorel Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2023

000 GEL Note 2023 2022

Revenue 5 165,700 177,933
Other operating income 6 5,837 9,795
Personnel expenses 7 (111,647) (109,161)
Other operating expenses 8 (30,563) (43,789)
Depreciation and amortization expense 10, 17 (17,871) (16,118)
Operating profit 11,456 18,660
Finance (costs)/income, net 9 (898) 13,911
Profit before income tax 10,558 32,571
Income tax expense 13(b) (20) (3,030)
Profit and total comprehensive income for the year 10,538 29,541

These financial statements were approved by Management on 12 September 2024 and were signed
on their behalf by:

Dimitrios Kerastaris Ana Khmaladze
Director Finance Manager

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 34.
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Statement of Profit or Loss and Other: Comprehensive Income},or 2023 ]:

°000 GEL Note 2028 2022
Revenue 5 165,700 177,933
Other operating income 6 5,837 9,795
Personnel expenses 7 (111,647) -~ (109,161)
Other operating expenses 8 (30,563) (43,789)
Depreciation and amortization expense 10, 17 (17,871) (16,118)
Operating profit 5 _ 11,456 18,660
: Finance (costs)/income, net 9 (898) 13911
Profit before income tax \ L 10,558 32,571
Income tax expense ; / 173 () 1 (20) (3,030)
Profit and total comprehensive income for the year ‘ : 10,538 29,541

/

These financial statements were approved by Mani%geméht on 12 September 2024 and were signed on
their behalf by: ' ' : ,

1% .
Dimitrios Kerastaris o - AnaKl maladze:
Director : : j : Finance Manager
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’000 GEL
Balance at 1 January 2022
Total comprehensive income for the year

Profit for the year

Transactions with owners, recorded directly
in equity

Dividends declared (Note 13(b))

Balance at 31 December 2022

Balance at 1 January 2023

Total comprehensive income for the year
Profit for the year

Balance at 31 December 2023

Majorel Georgia LLC

Statement of Changes in Equity for 2023

Subscribed Retained Total
capital earnings equity

1,810 56,418 58,228

- 29,541 29,541

- (17,007) (17,007)

1,810 68,952 70,762

1,810 68,952 70,762

- 10,538 10,538

1,810 79,490 81,300

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 34.



000 GEL Note
Cash flows from operating activities

Profit before income tax

Adjustments for:

Depreciation and amortization expense 10,16
Finance (costs)/income, net 9
Foreign exchange (gains)/losses arising on operating

activities, net 6,8

Loss on write-off of property, equipment and
intangible assets
Provision for uncertain regulatory position - GDPR 6,18

Other non-cash items

Changes in:

Trade and other receivables
Prepayments

Tax assets and tax liabilities

Trade and other payables

Cash flows from operations before interest and
income tax paid

Income tax paid 13(b)
Interest paid on lease liability 17(b)
Net cash from operating activities

Cash flows from investing activities

Acquisition of property and equipment and changes
in prepayments for non-current assets

Interest received

Acquisition of intangible assets

Net cash used in investing activities

Cash flows from financing activities

Dividends paid 13(b)
Proceeds from settlement of derivatives
Repayment of lease liability 16(b)

Placement of security deposit
Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January
Effect of exchange rate fluctuations on cash and
cash equivalents

Cash and cash equivalents at 31 December 12

Majorel Georgia LLC

Statement of Cash Flows for 2023

2023 2022
10,558 32,571
17,871 16,118
898 (13,911)
(1,285) 6,187
50 1,174
- (1,408)
(1,325) 706
26,767 41,437
(7,863) (10,567)
- 438
(6,476) (460)
(786) (539)
11,643 30,309
(857) (3,018)
(1,418) (1,839)
9,368 25,452
(1,943) (9,851)
722 1,232
- (11)
(1,221) (8,630)
(16,150) (17,100)
1,794 9,817
(6,120) (6,182)
- (514)
(20,476) (13,979)
(12,329) 2,843
35,744 34,564
601 (1,663)
24,016 35,744
8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 34.
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Reporting entity

Basis of accounting

Functional and presentation currency
Use of estimates

Revenue

Other operating income

Personnel expenses

Other operating expenses

Finance (costs)/income, net

10. Property and equipment

11. Trade and other receivables

12. Cash and cash equivalents

13. Capital and reserves

14. Capital management

Page

10
11
11
11
12
13
13
13
14
14
15
15
15
16

Majorel Georgia LLC
Notes to the Financial Statement for 2023

Note

15. Trade and other payables

16. Taxation

17. Leases

18. Fair values and risk management
19. Provisions

20. Financial instruments at FVTPL
21. Contingencies

22. Related party transactions

23. Subsequent events

24. Basis of measurement

25. Material accounting policies

26. New standards and interpretations not

yet adopted

Page

16
16
16
18
21
22
22
23
23
24
24

34



(a)

(b)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

Reporting entity
Georgian business environment

The Company’s operations are primarily located in Georgia. Consequently, the Company is exposed
to the economic and financial markets of Georgia, which display characteristics of an emerging
market. The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia.

In February 2022, because of the war between the Russian Federation and Ukraine, a number of
countries imposed sanctions against the Russian Federation. The conflict affects not only the
economic activity of two countries but the global economy as well. As a result of sanctions,
commodity and food prices have risen in many countries around the world, the established links
between supply of resources have been disrupted, inflation also affects the prices, and analysts also
forecast economic implications for the global industry.

Georgia’s economy was also affected by the mentioned events and is subject to future uncertainties
in economy as described; on the other hand, growth of Georgian economy was up to 7% in 2023,
driven by higher export and tourism revenues and strong private consumption, and further single
digit economic growth is expected in 2024.

The financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Organisation and operations

Majorel Georgia LLC (the “Company”) is a limited liability company as defined in the “Law of
Georgia on Entrepreneurs”. The Company was established on 29 June 2016 as Arvato CRM Georgia
LLC. The Company changed its name in August 2019 to Majorel Georgia LLC.

The Company’s registered office is 34 1. Chavchavadze Avenue, 2" Floor, Thilisi, Georgia. The
Company’s identification number is 405156147.

The Company’s principal activity is providing customer relationship management (CRM) services
such as: call centre operations, responses to e-mail queries and chat-box solutions to customers of
international companies operating in various industries.

The Company runs two offices in Thilisi, one office in Kutaisi and one office in Batumi.
The Company is wholly owned subsidiary of Majorel Holding Deutschland GmbH.

As at 31 December 2022, The Company was ultimately controlled by Bertelsmann SE & Co. KGaA
and the ultimate controlling party was the Mohn family.

On April 26, 2023, Teleperformance SE, a global leader in digital business services, announced its
proposed voluntary cash and share offer for all shares in Majorel Group Luxembourg S.A.
(intermediary parent of the Company). Teleperformance SE offered EUR 30 per share for a total
consideration of EUR 3 billion.

Majority shareholders in Majorel Group Luxembourg S.A., (i) Bertelsmann Luxembourg S.ar.l.
("Bertelsmann™) and (ii) Saham Customer Relationship Investments Limited and Saham Outsourcing
Luxembourg S.ar.l. have each irrevocably committed to tender their shares in Majorel Group
Luxembourg S.A. and elect to receive Teleperformance shares instead of cash within the proposed
offer.

10



Majorel Georgia LLC
Notes to the Financial Statement for 2023

As at 31 December 2023, following successful completion of the offer and acquisition of the
remaining shares, Teleperformance SE holds 100% of the capital carrying voting rights and voting
rights in Majorel Group Luxembourg S.A.

The shares of Teleperformance SE are quoted on Paris Stock Exchange. As at 31 December 2023 the
Company’s ultimate controlling party is Teleperformance SE.

The activities of the Company are closely linked with the requirements of the group headed by
Teleperformance SE. Related party transactions are disclosed in Note 22.

Basis of accounting
Statement of compliance

These financial statements have been prepared in accordance with IFRS Accounting Standards as
issued by International Accounting Standards Board (“IFRS Accounting Standards”).

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
presented in GEL has been rounded to the nearest thousands, except when otherwise indicated.

Use of estimates

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

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

There are no judgements, assumptions and estimation uncertainties that have a significant risk of
resulting in a material adjustment within the next financial year.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the measurement of fair
values, for both financial and non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Company uses market observable data
as far as possible. Fair values are categorised into different levels in a fair value hierarchy based on
the inputs used in the valuation techniques as follows.

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

11
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(c)

(d)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in Note 18 -
fair values and risk management.

Revenue

Revenue from contracts with customers

000 GEL 2023 2022
Revenue from CRM operations — Call center and content

moderation services to related parties 109,094 129,158
Revenue from CRM operations — Call center services to third

parties 47,517 39,968
Revenue from other services rendered to related parties* 9,089 8,807
Total revenue 165,700 177,933

*Revenue from other services includes income from key client management, human resource,
marketing and other administrative services rendered to Majorel group of companies.

Disaggregation of revenue from contracts with customers

Disaggregation of revenue from contracts with customers by primary geographical markets is as
follows:

’000 GEL 2023 2022

Primary geographical markets

European region 165,700 168,995

CIS region - 8,938
165,700 177,933

Contract balances

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

’000 GEL Note 31 December 2023 31 December 2022

Trade receivables 11 38,231 28,018

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The
Company recognizes revenue when it transfers control over service to its customer.

The following table provides information about the nature and timing of the satisfaction of

performance obligations in contracts with customers, including significant payment terms, and
related revenue recognition policies.

12



Nature and timing of satisfaction of

Majorel Georgia LLC
Notes to the Financial Statement for 2023

Type performance obligations, including significant Revenue
of service payment terms recognition policies
Revenue The Company has a stand-ready obligation to Revenue is recognized over time as
from CRM provide continuous CRM services to its services are provided based on either
operations customers  during the contract period. minutes elapsed or number of

Satisfaction of performance obligations is
measured based on time elapsed, or the number
of employees committed to the provision of the
service.

Invoices for services are issued on a monthly
basis and are usually payable within 30-45 days.

employees committed, depending on
the nature of the services provided.
Fixed charges per minute/hour or
employee are stipulated in contracts
with customers.

Services provided are billed and paid
for on a monthly basis.

Other operating income

000 GEL 2023 2022
Foreign exchange gains arising from operating activities 4,343 7,748
Income from IT Helpdesk services 1,291 639
Release GDPR provision (Note 19) - 1,408
Other 203 -
5,837 9,795
Personnel expenses
'000 GEL 2023 2022
Salaries and wages 98,569 93,963
Bonuses* 3,562 6,659
Insurance 5,326 5,248
Other benefits 4,190 3,291
111,647 109,161

* In 2023, bonuses included regular bonuses amounting to GEL 3,562 thousand (2022:
GEL 3,855 thousand) and one-off employee retention bonus of GEL 0 thousand (2022:

GEL 2,804 thousand).

Other operating expenses

000 GEL 2023 2022
Services purchased from related parties* 10,015 9,436
IT services purchased from related parties 6,660 6,607
Foreign exchange losses arising from operating activities 3,058 13,935
Royalty fees 1,674 1,934
Repair and maintenance 1,655 1,534
Utility expenses 1,307 1,305
Business trip expenses 1,194 956
Office expenses 1,046 919
Marketing expenses 806 1,779
Communication expenses 694 662
Professional services** 570 242
Property tax 253 315
Training expenses 110 1,267
Rent expenses - short-term leases 51 40
Supplies 34 461
IT expenses 25 208
Other expenses 1,411 2,189
30,563 43,789

13



Majorel Georgia LLC
Notes to the Financial Statement for 2023

* Amount comprises expenses related to customer management services purchased from related
parties.

** Professional services include fees towards audit firms incurred of GEL 327 thousand for the
provision of audit and other professional services (2022: GEL 125 thousand).

Finance (costs)/income, net

’000 GEL 2023 2022
Recognized in profit or loss
Foreign exchange (losses)/gains arising on financing activities

(Note 17) (510) 5,288
Interest income on bank balances 722 1,232
Net gain on financial instruments measured at FVTPL
(Note 20) 308 9,230
Interest expense accrued under IFRS 16 (Note 17) (1,418) (1,839)
Finance income, net (898) 13,911
Property and equipment

Office furniture CIP and

and other Network  uninstalled Leasehold

000 GEL equipment  equipment _equipment improvements Total
Cost
Balance at 1 January 2022 15,718 575 2,168 24,720 43,181
Additions 2,230 16 8,130 129 10,505
Disposals and write-offs (887) 3 (459) - (1,349
Transfers 1,967 - (7,335) 5,368 -
Balance at 31 December 2022 19,028 588 2,504 30,217 52,337
Balance at 1 January 2023 19,028 588 2,504 30,217 52,337
Additions 1,638 91 121 93 1,943
Disposals and write-offs (1,017) (22) - - (1,039)
Transfers 1,938 - (2,009) 71 -
Balance at 31 December 2023 21,587 657 616 30,381 53,241
Depreciation and impairment
Balance at 1 January 2022 (5,970) (368) - (6,694) (13,032)
Depreciation charge (3,900) (110) - (4,805) (8,815)
Disposals and write-offs 172 3 - - 175
Balance at 31 December 2022 (9,698) (475) - (11,499) (21,672)
Balance at 1 January 2023 (9,698) (475) - (11,499) (21,672)
Depreciation charge (4,295) (159) - (6,011) (10,465)
Disposals and write-offs 973 16 - - 989
Balance at 31 December 2023 (13,020) (618) - (17,510) (31,148)
Carrying amounts
Balance at 1 January 2022 9,748 207 2,168 18,026 30,149
Balance at 31 December 2022 9,330 113 2,504 18,718 30,665
Balance at 31 December 2023 8,567 39 616 12,871 22,093

14
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(a)

(b)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

Trade and other receivables

000 GEL 31 December 2023 31 December 2022
Trade receivables due from related parties 28,666 19,888
Trade receivables due from third parties 9,565 8,130
Trade receivables 38,231 28,018
Other receivables * 3,830 5,877
Impairment allowance (2) (5)
Total trade and other receivables 42,059 33,890
Non-current portion** 1,224 1,088
Current portion 40,835 32,802
42,059 33,890

The Company’s exposure to credit and currency risks and impairment losses related to trade and
other receivables are disclosed in Note 18.

* Other receivables balances include restricted cash balance in the amount of GEL 2,630 thousand
(31 December 2022: GEL 4,420 thousand) with less than three months maturity from the contract
origination date, placed on its bank account as a guarantee of its financial instruments at FVTPL
(foreign exchange forward contracts).

** Included in non-current portion of trade and other receivables is a security deposit placed by the
Company on the lessor’s bank account, for the period of the lease term, maturing within 2025-2027.

Cash and cash equivalents

’000 GEL 31 December 2023 31 December 2022
Bank balances 23,264 34,570
Restricted cash* 752 1,174

24,016 35,744

The Company’s exposure to interest rate risk and sensitivity analysis for financial assets and
liabilities are disclosed in Note 18.

* Restricted cash represents amounts placed on the Company’s bank account as a guarantee of its
financial instruments at FVTPL (foreign exchange forward contracts) with a maturity of less than
three months from the contract origination date.

Capital and reserves
Subscribed capital

In 2023 the Company updated its founding documents and replaced the concept of charter capital
with subscribed capital in line with the updated legislative requirements.

Subscribed capital represents the nominal amount of capital determined by the Company. The
subscribed capital was determined to be GEL 1,810 thousand (EUR 700 thousand), according to the
registration documents of the Company.

Dividends

The owners of shares in the Company are entitled to receive dividends as declared from time to time
and are entitled to the voting rights corresponding to the percentage of ownership in the Company at
the general meetings of the of the Company.

15
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16.

17.

(a)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

No dividends were declared in 2023 (2022: GEL 17,007 thousand). During 2023 GEL 16,150
thousand of dividends was repaid (2022: GEL 17,100 thousand). No income tax expense was accrued
on dividends in 2023 (2022: GEL 3,030 thousand). During 2023 GEL 857 thousand of income tax
was repaid (2022: GEL 3,018 thousand), see also Note 17 (b).

The ability of the Company to declare and pay dividends is subject to the rules and regulations
determined in the Georgian legislation. Dividends are reflected as an appropriation of retained
earnings in the period when they are declared. Under the Georgian legislation, limited liability
companies shall maintain distributable reserves to the extent that their total assets cover total
liabilities and subscribed capital, as recorded in the financial statements prepared in accordance with
IFRS Accounting Standards.

Capital management

The Company does not have a formal capital management policy, but management seeks to maintain
a sufficient capital base for meeting the Company’s strategic needs. This is achieved with efficient
cash management and constant monitoring of the Company’s revenues and profit. There were no
changes in the Company’s approach to capital management during the year.

The Company is not subject to externally imposed capital requirements.

Trade and other payables

’000 GEL 31 December 2023 31 December 2022
Dividend payable (Note 13 (b), 17 (b)) - 17,007
Accrued salaries and retention bonuses 1,978 3,732
Trade payables to related parties 3,782 3,055
Other payables 1,829 1,585

7,589 25,379

The Company’s exposure to currency and liquidity risk related to trade and other payables is
disclosed in Note 18.

Taxation

Tax authorities introduced unified tax card for all types of taxes, therefore since 2017 the Group does
not record tax accounts separately and shows net result of tax position as an asset in amount of
GEL 3,345 thousand in the statement of financial position (2022: net tax position of liability in
amount of GEL 3,575 thousand).

As at 31 December 2022, included in tax liabilities is income tax liability in the amount of
GEL 3,030 thousand accrued on dividends 2022. No dividends were declared during 2023.

Leases
Leases as a lessee

The Company leases office spaces. All lease agreements are denominated in EUR. Lease terms differ
for lease agreements and typically run for a period of 3-7 years. Lease payments are prescribed in
the lease agreements.

The Company interprets lease enforceability in lease contracts broadly. A lease term reflects the
Company’s reasonable estimate of the period during which the underlying asset will be used. In
determining the lease term, the Company bases its judgment on the broader economics of the contract
and the underlying asset, rather than the contractual terms only and allows factors like economic
penalties, legislative approach to renewal of the lease and forthcoming changes in regulation to be
effectively captured in the estimate of the lease term.
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When measuring lease liabilities for leases, the Company discounts lease payments using its
incremental borrowing rate at the date of lease recognition and/or modification. The weighted
average rate applied for discounting future lease payments as of 31 December 2023 and 2022 was

approximately 9%.

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

Right-of-use assets

’000 GEL

Right-of-use assets

Cost

Balance at 1 January
Additions

Effect of modification
Balance at 31 December
Depreciation

Balance at 1 January
Depreciation charge
Balance at 31 December

Carrying amounts
Balance at 1 January
Balance at 31 December

Amounts recognized in profit or loss

‘000 GEL
Interest expense on lease liabilities
Expenses related to short-term leases

Amounts recognized in the statement of cash flows

‘000 GEL

Payments of lease liabilities

Lease payments for short-term leases
Interest paid

Reconciliation of movements of liabilities to cash flows arising from financing activities

'000 GEL

Balance at 1 January 2023

Changes from financing cash flows
Payment of lease liabilities — principal
Payment of dividends

Total changes from financing cash flows

Other changes

Interest expense

Interest paid (operating cash flow)

Effect of changes in foreign exchange rates
Modification effect

Additions

Total liability-related other changes

Balance at 31 December 2023

2023 2022
36,277 30,950
84 5,327
2,038 -
38,399 36,277
(13,563) (6,357)
(7,355) (7,206)
(20,918) (13,563)
22,714 24,593
17,481 22,714
2023 2022
1,418 1,839
46 40
1,464 1,879
2023 2022
(6,120) (6,182)
(46) (40)
(1,418) (1,839)
(7,922) (8,061)
Lease Dividends
liability payable Total
21,382 17,007 38,389
(6,120) - (6,120)
(17,007) (17,007)
(6,120) (17,007) (23,127)
1,418 - 1,418
(1,418) - (1,418)
510 - 510
2,038 - 2,038
84 - 84
2,632 - 2,632
17,894 - 17,894
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Lease Dividends
'000 GEL liability payable Total
Balance at 1 January 2022 27,525 17,100 44,625
Changes from financing cash flows
Payment of lease liabilities — principal (6,182) - (6,182)
Payment of dividends (17,100) (17,100)
Total changes from financing cash flows (6,182) (17,100) (23,282)
Other changes
Interest expense 1,839 - 1,839
Interest paid (operating cash flow) (1,839) - (1,839)
Effect of changes in foreign exchange rates (5,288) - (5,288)
Additions 5,327 - 5,327
Total liability-related other changes 39 - 39
Total equity-related other changes (Dividends declared
(Note 13(b))) - 17,007 17,007
Balance at 31 December 21,382 17,007 38,389

Fair values and risk management
Accounting classifications and fair values

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

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

Management believes that the fair value of the Company’s financial assets and financial liabilities
approximates their carrying amounts due to their short-term nature.

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

- credit risk (see Note 18(b)(ii));
- liquidity risk (see Note 18(b)(iii));
- market risk (see Note 18(b)(iv)).

Risk management framework

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

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

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations and arises principally from the Company’s trade
receivables and cash and cash equivalents.

The carrying amounts of financial assets represent the maximum credit exposure.

Expected credit losses for financial assets were immaterial at both reporting dates. All balances are
categorized as Stage 1 exposures.

Trade receivables

Trade receivables are mostly related to revenue from CRM operations, which are settled within
30-45 days from the date of issuing invoices. As of 31 December 2023 and 2022, none of the balances
were overdue and a significant portion of balances were collected subsequent to the reporting dates.
The management believes that trade receivables bear low credit risk based on the external credit
ratings of the counterparties.

Expected credit losses on trade receivables have been measured on a lifetime expected loss basis and
reflect the short maturities of the exposures.

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

‘000 GEL 31 December 2023 31 December 2022
Europe 38,165 26,331
CIS - 1,687
Other 66 -

38,231 28,018

Cash and cash equivalents

The Company held cash and cash equivalents of GEL 24,016 thousand as of 31 December 2023
(31 December 2022: GEL 35,744 thousand). Cash and cash equivalents are held with a bank, which
is rated as B, based on the Fitch agency short-term default rating.

Expected credit losses on cash and cash equivalents have been measured on a 12-month expected
loss basis and reflect the short maturities of the exposures. The Company considers that its cash and
cash equivalents have low credit risk based on the external credit ratings of the counterparty.

Liquidity risk

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

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted and include estimated interest payments.

19



(iv)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

31 December 2023 Carrying Contractual Lessthan 1-2 2-5
'000 GEL amount cash flows 12 months  years years
Non-derivative financial liabilities
Lease liabilities 17,894 19,815 8,006 6,569 5,240
Trade and other payables 7,589 7,589 7,589 - -
Derivative financial liabilities
Outflow 2,072 43,232 43,232
Inflow - (41,160) (41,160)

27,555 29,476 17,667 6,569 5,240
31 December 2022 Carrying Contractual Lessthan 1-2 2-5
'000 GEL amount cash flows 12 months  years years
Non-derivative financial liabilities
Lease liabilities 21,382 24,507 7,380 6,587 10,540
Trade and other payables 25,379 25,379 25,379 - -

Derivative financial liabilities
Forward exchange contracts

Outflow 1,294 68,588 68,588
Inflow (708) (68,002) (68,002
47 347 50,472 33,345 _ 6,587 10,540

The inflows/outflows disclosed in the above table represent the contractual undiscounted cash flows
relating to derivative financial liabilities held for risk management purposes and which are not
usually closed out before contractual maturity. The disclosure shows net cash flow amounts for
derivatives that are net cash settled and gross cash inflow and outflow amounts for derivatives that
have simultaneous gross cash settlement, e.g. forward exchange contracts.

It is not expected that the cash flows included in the maturity analysis could occur significantly
earlier, or at significantly different amounts (see also Note 20).

Market risk

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

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies
in which sales and purchases are denominated and the respective functional currencies of Company.
The currencies in which these transactions are primarily denominated are EUR and USD. The
Company uses forward exchange contracts to hedge its exposure to foreign currency risks in EUR,
with a maturity of less than one year from the reporting dates, see also Note 20.

Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows:

EUR usD EUR usD
denominated denominated denominated denominated

'000 GEL 2023 2023 2022 2022
Cash and cash equivalents 24,211 261 22,764 110
Trade and other receivables 37,905 - 33,816 9
Lease liabilities (17,894) - (21,382) -
Trade and other payables (3,826) - (1,030) -
Net statement of financial
position exposure 40,396 261 34,168 119
Forward exchange contracts (41,160) (68,002)
Net exposure (764) 261 (33,834) 119
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The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate

2023 2022 2023 2022
EUR1 2.8416 3.0792 2.9753 2.8844
usD 1 2.6279 2.9156 2.6894 2.7020

Sensitivity analysis

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

Profit or loss

31 December 2022 Strengthening Weakening
EUR (5% movement) 38 (38)
USD (5% movement) (26) 26
31 December 2021

EUR (5% movement) 1,692 (1,692)
USD (5% movement) (12) 12

Interest rate risk

Due to the interest rate profile of the portfolio of financial instruments held, the Company is not
exposed to significant interest rate risks.

Provisions

Ensuring adequate protection of customer data is of critical importance to the Company. This
includes safeguarding personal data of customers, as well as personal data provided to the Company
by its business partners regarding their end customers.

In accordance with The General Data Protection Regulation ("GDPR'"), companies processing the
personal data of EU citizens or residents or offering goods or services to them are required to handle
their personal data securely by implementing appropriate technical and organizational measures.
Management applied judgment in assessing whether there is a past event giving rise to a present
obligation resulting from a violation of GDPR requirements and determined that it is more likely
than not that a breach of GDPR requirements may have occurred, which may lead to the imposition
of fines and penalties by relevant data protection enforcement authorities.

In reaching that conclusion, management considered the fact that due to the outbreak of the COVID-
19 pandemic and the measures adopted by the government to mitigate its spread, the Company was
forced to shift to a “Work-from-home” model, exposing the Company to major personal data breach
and cyber-security risks. As non-compliance with certain provisions of GDPR entails significant
fines, the management sought expert legal opinion to (a) determine whether it is more likely than not
that infringement of GDPR requirements has occurred; and (b) estimate the most likely amount
required to settle the obligation, in case authorities initiate an investigation and succeed in enforcing
the sanction. Management used all available evidence, including case-law precedents related to
enforcement of data privacy legislation, in conjunction with the penalty model set forth in GDPR, to
estimate the magnitude of potential fines and penalties recognized in these financial statements.

Subsequent to recovery from COVID-19 and lifting of related restrictions, the Company returned to
its initial working condition from office. As a result, the management determined that the probability
of non-compliance with the requirements of GDPR is remote and, consequently, entire GDPR-related
provision of GEL 1,408 thousand was released in 2022, see also Note 6.

21



20.

21,

(@

(b)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

Financial instruments at FVTPL

Financial instruments at fair value through profit or loss comprise foreign exchange forward
contracts.

The table below summarizes contractual amounts of forward exchange contracts outstanding at
31 December 2023 and 2022, with details of the weighted average contractual exchange rates and
remaining periods to maturity. Foreign currency amounts presented below are translated at rates in
effect at the reporting dates. The resultant unrealized gains and losses on these open forward contracts
are recognized in profit or loss and in financial instruments at fair value through profit or loss, as
appropriate.

Weighted average contractual
exchange rates

'000 GEL 2023 2022 2023 2022
Buy GEL sell EUR

Less than 12 months 2.9440 2.9299
Outflow (43,232) (68,588)

Inflow 41,160 68,002

Net position (2,072) (586)

In 2023 and 2022, the Company entered into foreign exchange forward agreements with a local
Georgian bank.

As of 31 December 2023, the Company had outstanding foreign exchange forward contracts to buy
GEL 41,160 thousand for EUR 14,156 thousand, at predetermined exchange rates. Contracts close
out within 2023, with the latest maturity date of 19 December 2024.

As of 31 December 2022, the Company had outstanding foreign exchange forward contracts to buy
GEL 68,002 thousand for EUR 23,221 thousand, at predetermined exchange rates. Contracts close
out within 2023, with the latest maturity date of 22 December 2023.

These instruments meet the definition of derivatives under IFRS 9 Financial Instruments and initially
are measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value,
and changes therein are generally recognized in profit or loss. Fair value was estimated in accordance
with Level 2 of the fair value hierarchy.

Net gains on foreign exchange forward contracts in 2023 amount to GEL 308 thousand (2022:
GEL 9,230 thousand), see also Note 9.

Contingencies
Litigations

In the opinion of management, there are no current legal proceedings or other claims outstanding,
which could have a material effect on the result of operations or the financial position of the
Company, and which have not been accrued or disclosed in these financial statements.

Taxation contingencies

The taxation system in Georgia is relatively new and is characterized by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretations. 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.
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These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation systems. Management believes that it has provided adequate for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these financial statements, if the authorities were successful in enforcing their interpretations,
could be significant.

Related party transactions
Parent and ultimate controlling party

As at 31 December 2023 and 2022 the Company’s immediate parent company is Majorel Holding
Deutschland GmbH.

The Company is ultimately controlled by Teleperformance SE (see Note 1). The annual report of
Teleperformance SE is publicly available on its website: www.teleperformance.com.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in
personnel expenses (see Note 7):

’000 GEL 2023 2022
Salaries and other benefits 571 339

Other related party transactions

The transaction value for

the year ended Outstanding balance on

’000 GEL 31 December 31 December

2023 2022 2023 2022
Sale of services:
Fellow subsidiaries 118,968 137,646 28,589 19,716
Intermediate parent 506 319 77 172
Purchase of services:
Intermediate parent 2,808 2,746 661 387
Ultimate parent - 13 - 2
Fellow subsidiaries 15,330 16,449 3,121 2,638

All outstanding balances with related parties are to be settled in cash. None of the balances are
secured.

Subsequent events
Dividends

Subsequent to the reporting date, as of the date these financial statements are authorized for issue,
the Company declared and paid dividends of GEL 27,500 thousand.

Change in Directors

In February 2024, Michel Peter Schmidt, Dimitrios Kerastaris and Ansgar Albers were appointed as
Directors of Majorel Georgia LLC replacing Matthias Muller and Alexander Mironenko.
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Basis of measurement

The financial statements have been prepared on a historical cost basis, except for financial
instruments, which are measured at FVTPL.

Material accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these financial statements and have been applied consistently by the Company.

In addition, the Company adopted Disclosure of Accounting Policies (Amendments to IAS 1 and
IFRS Practice Statement 2) from 1 January 2023. The amendments require the disclosure of
“material”, rather than “significant”, accounting policies. The amendments did not result in any
changes to the accounting policies disclosed in Note 25 (a-I).

Revenue

Information about the Company’s accounting policies relating to contracts with customers is
provided in Note 5.

Finance income and costs

The Company’s finance costs include:

- interest expense;

- the foreign currency gain or loss on financial assets and financial liabilities;
- gain or loss on financial instruments at FVTPL.

Interest expense is recognised using the effective interest method.

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

- the gross carrying amount of the financial asset; or
- the amortised cost of the financial liability.

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

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

Foreign currency
Foreign currency transactions
Transactions in foreign currencies are translated to the respective functional currency of Company at

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

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

Foreign currency differences are recognised in profit or loss. Foreign currency differences arising on
financing activities i.e. borrowings and lease liabilities are presented within “finance income, net”;
positive differences arising on operating liabilities i.e. trade payables and provisions are presented
within “other operating income”; negative differences arising on operating assets, i.e. trade
receivables and cash and cash equivalents are presented within “other operating expenses”.

Income tax

Income tax expense comprises from current tax. Current tax is recognised in profit or loss except to
the extent that it relates to a business combination, or items recognised directly in equity or in other
comprehensive income.

Current tax

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

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law has entered into force in
2016 and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law should have become effective from 1 January 2023. In 2022 the Government of Georgia has
approved the changes to the current corporate tax model in Georgia for financial institutions,
applicable from 2023. According to the amendments to the legislation, the part of financial
institutions will no longer switch to the Estonian tax model.

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

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

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85
of the amount of the net distribution.

25



(e)
(i)

(i)

(iii)

(N
(i)

Majorel Georgia LLC
Notes to the Financial Statement for 2023

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Company considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Property and equipment
Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for its intended use, and the costs of dismantling and
removing the items and restoring the site on which they are located.

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

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

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company and its cost can be measured reliably.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready
for use, or in respect of internally constructed assets, from the date that the asset is completed and
ready for use. Depreciation is based on the cost of an asset less its estimated residual value.

Depreciation is generally 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.

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

— Office furniture and other equipment 3-8 years;
— Network equipment 3-8 years;
— Leasehold improvements 3-8 years. (shorter of useful life and lease term)

Depreciation methods and useful lives are reviewed at each reporting date and adjusted if appropriate.
Financial instruments
Recognition and initial measurement

Trade receivables and debt securities are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party
to the contractual provisions of the instrument.

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

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

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

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

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

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

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

- itis held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

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

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL.

Financial assets — Business model assessment:

The Company makes an assessment of the objective of the business model in which a financial asset
is held at a portfolio level because this best reflects the way the business is managed and information
is provided to management.

Financial assets — assessment of whether contractual cash flows are solely payments of
principal and interest:

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on
initial recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit
risk associated with the principal amount outstanding during a particular period of time and for other
basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Company considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual cash
flows such that it would not meet this condition. In making this assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable-rate features;

- prepayment and extension features; and

- terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse
features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal
amount outstanding, which may include reasonable additional compensation for early termination of
the contract.
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Financial liabilities — Classification, subsequent measurement and gains and losses

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

Modification of financial assets and financial liabilities
Financial assets

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

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

The Company concludes that the modification is substantial as a result of the following qualitative
factors:

- change the currency of the financial asset;

- change in collateral or other credit enhancement;

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

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

Financial liabilities

The Company derecognises a financial liability when its terms are modified and the cash flows of
the modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss. If a modification (or exchange) does not result in the derecognition of the financial
liability the Company applies accounting policy consistent with the requirements for adjusting the
gross carrying amount of a financial asset when a modification does not result in the derecognition
of the financial asset, i.e. the Company recognises any adjustment to the amortised cost of the
financial liability arising from such a modification (or exchange) in profit or loss at the date of the
modification (or exchange).
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Changes in cash flows on existing financial liabilities are not considered as modification, if they
result from existing contractual terms. The Company treats the modification of an interest rate to a
current market rate using the guidance on floating-rate financial instruments. This means that the
effective interest rate is adjusted prospectively.

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

- change the currency of the financial liability;

- change in collateral or other credit enhancement;

- inclusion of conversion option;

- change in the subordination of the financial liability.

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

Derecognition
Financial assets

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

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

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set

off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.
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Subscribed capital

Subscribed capital is classified as equity.

Impairment

Non-derivative financial assets

Financial instruments and contract assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLSs:

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

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

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLSs.

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

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

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

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or
- the financial asset is more than 90 days past due.

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

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

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

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

Measurement of ECLs

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

At each reporting date, the Company assesses whether financial assets carried at amortised cost and
debt securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired” when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have
occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.
Write-off

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

Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

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

The Company’s corporate assets do not generate separate cash inflows and are utilised by more than
one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

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

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

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

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The unwinding of the discount is recognised as finance
cost.

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company uses the definition of a lease in IFRS 16.

This policy is applied to contracts entered into, on or after 1 January 2019.
As a lessee

At commencement or on modification of a contract that contains a lease component, the Company
allocates the consideration in the contract to each lease component on the basis of its relative stand-
alone prices.

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

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

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.
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The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments if necessary, to reflect the terms of the
lease and type of the asset leased. External sources include commercial Banks based in Georgia and
National Bank of Georgia.

Lease payments included in the measurement of the lease liability comprise the following:

— fixed payments, including in-substance fixed payments;

— variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date;

— amounts expected to be payable under a residual value guarantee; and

— the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased
by lease payments made. The lease liability is measured at amortised cost using the effective interest
method. It is remeasured when there is a change in future lease payments arising from a change in
an index or rate, if there is a change in the Company’s estimate of the amount expected to be payable
under a residual value guarantee, if the Company changes its assessment of whether it will exercise
a purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-
of-use asset has been reduced to zero.

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-
value assets and short-term leases. The Company recognises the lease payments associated with these
leases as an expense on a straight-line basis over the lease term.

A lease term reflects the Company’s reasonable estimate of the period during which the underlying
asset will be used. In determining the lease term the Company bases its judgement on the broader
economics of the contract and the underlying asset, rather than the contractual terms only and allows
factors like economic penalties, legislative approach to renewal of the lease, forthcoming changes in
regulation and the future business plans of the Company to be effectively captured in the estimate of
the lease term. The Company does not have leases where it acts as a lessor.

Expenses

Expenses are recognized on an accrual basis in the accounting period in which the related services
are provided.

Short term employee benefits

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

33



26.

Majorel Georgia LLC
Notes to the Financial Statement for 2023

New standards and interpretations not yet adopted

A number of new standards and interpretations are effective for annual periods beginning after
1 January 2023 and earlier application is permitted; however, the Company has not early adopted the
new or amended standards in preparing these financial statements. The following new and amended
standards are not expected to have a significant impact on the Company’s financial statements:

Classification of Liabilities as Current or Non-Current (Amendments to 1AS 1).
Lease Liability in a Sale and Leaseback (Amendments to IFRS 16).

Lack of Exchangeability (Amendments to I1AS 21).

Supplier Finance Arrangements (Amendments to 1AS 7 and IFRS 7).
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" 2023 b, dmbobgdo 8mogsges Ggarestmier dmbrLgdl 3,562 sosbo @sGol mEgbmdom
(2022: 3,855 s05b0 @360) ©5 JONKIH®, EIBYBdE®s FgbsRMBIBOL BByl 0 sosbo ool

mEgbmdom (2022: 2,804 smsbo @o6o).

Lbgs bom3gMogom baMxgdo
"000 emoto 2023 2022
535380MdEo BboMydoligsb Bgdgbogmo dmalisbyymgds* 10,015 9,436
@30380Mgdreo dbamggdoligsb Bgdgbogmo IT BmBlsbryGgds 6,660 6,607
Lom3gMagom Logdosbmdol dgnasm FoMmdmddbommo, Lsgm@lm
Ubgomdoo go630MmBgdmmo Bataegdo 3,058 13,935
03¢0l Lsgsbry@o 1,674 1,934
M98mbE0 ©s (H9dbogr®o Bbatws e 1,655 1,534
3MIMBoEvIMo batixgdo 1,307 1,305
LsBogmobydm bamxgdo 1,194 956
Lamaoly batyndo 1,046 919
856 39(H06a0b batregdo 806 1,779
38960300l batygdo 694 662
36139b0v)e0 dedbobm@ads™ 570 242
dmbBgdols gogosbisbago 253 315
&M9babagdol badxgdo 110 1,267
La0ROM batixgdo - Bm3eggaosbo oxsmgdo 51 40
BoMog980 34 461
IT batryxgdo 25 208
Lbgs batrxado 1,411 2,189
30,563 43,789

*

856030b 8mBlabMgdsbmsb ©s3338069d0m gsfgmmo bstrxgdoliasb.

096bs Bgpgds ©s35380Mgd o BbyMYIBOLsE Fgdgbomo, IogBEHIRME WEMogGmMBOL

" 36m35bogero dmdlabrgds dmogagl sEoBMOMmo Gomdgdobmzgol OGN @s Lbgs
3OmBgborero 3mdbabrMgdol 3sf30Lmzol ae@sbEom bsgsbr@l 327 smslo Es@ols mnbmdom

(2022: 125 sonsbio grato).

1(}1 nm kj "(" V%B
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83l »Gg0x 99 bodstrongganm*™

2023 ffemol obsBbeco 063590039800 35685539800 9b0dz6980

10.

00605 gobsblmeo (b36%900)/8g8mbsgsemo

"000 gmatio 2023 2022
3Q03MgdIero BmpgBsBo 36 BoMmseBo
Bog0b5BLe Lisgddosbmdols 890935 §oMBmgBbogno, bsgmElm
Lbgomdom 33830Mmdgdrmo (vsMsmgdo)/
898mbiryemmdgdo (B960dgbs 17) (510) 5,288
Ba3Me96them BgBmliagaenn UsB5630 Badmgdtyg 722 1,232
ffBoboos BgBmbiryemmds b3BaMn0sbo QogdrmgBdom mp9dsdo
56 Batrsendo sbsbgom 398b9%)e R30BsBLLYEH
0bLAHMB6390%) (3960336 20) 308 9,230
Babl 16-0b gamamgddo @oMoEbeyemo
ba3GMEIBAM batxo (B96adgbs 17) (1,418) (1,839)
PBobiees gobabliGio Bydelisgsemo (898) 13,911
3060050 bB5egBgd0
©@7800369890w0
Lseagolig BB698crmds s
30X0 @ Ubgs Jugerols ©o78mbG358geo booxs6m

000 @otio eFotgoeeds  sofafgoends 8ofiymbocmbgbo _gnmomdnfyns b
BONROORDS
6800 2022 ool
1 05bgs6l 15,718 575 2,168 24,720 43,181
Bgbyoagdo 2,230 16 8,130 129 10505
39b3angdo @s RsBmfgmndo (887) (3) (459) = (1,349)
255398950 1,967 - (7,335) 5,368 -
6580 2022 Fermols
31 ug38B96L 19,028 588 2,504 30217 52,337
6580 2023 Fevols
1 0sBgs6l 19,028 588 2,504 30,217 52,337
Bbyooggdo 1,638 91 121 93 1,943
3olgegdo s Rdmfgmado (1,017) (22) - - (1,039)
35©399980 1,938 i (2,009) 71 -
63800 2023 Femols
31 g30BdyAls 21,587 657 616 30,381 53,241
G307 @S goIBI9Bs
BsBono 2022 fiemols
1 056356 (5.970) (368) 2 (6.694)  (13,032)
(33900l EsGOEbgs (3,900) (110) . (4,.805)  (8.815)
39L3e980 s RsBmfgmgdo 172 3 = - 175
B580%0 2022 Gemols
31 38856l (9,698) (475) - (11,499)  (21.672)
B30 2023 Geals
1 056356 (9,698) (475) . (11,499) (21,672
339070l EGogbgs (4,295) (159) . (6,011)  {10,465)
29lgergdo s Bsdmfgmndo 973 16 - - 989
658030 2023 femols
31 398396l (13,020) (618) . (17510)  (31,148)
bsBogmsblim @otigbemgbyo
658000 2022 Femols
1 036356l 9,748 207 2,168 18,026 30,149
65800 2022 fenols
31 n398Bg@L 9,330 113 2,504 18718 30,665
65300 2023 Gemols
31 308896 8567 39 616 12,871 22,093
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11.

12,

13.

(a)

33 »Ggoxgcge bsgstorggamm™
2023 fiemols 306s6b350 563560839800 3568563 g80mo Febodabnbo

L5353Mm s Lbgs dmmbmgbgdo

’000 gmatho 31 ©93988960 2023 31 qog398dgto 2022
Lags 3 dmmbemgbgdo ©s3sgdnmgdremo absdggdol Bodsmom 28,666 19,888
B533536m Gmambmgbgdo 8gladg 8batngdol 8odsGm 9,565 8,130
B335 3MHm Bmobmgbgdo 38,231 28,018
Lbgs dmmbmgbgdo*® 3,830 5,877
3XBLYOYIBOL BBYHZ0 2 (5)
bmem Lsgs36m qos bbgs 8mmbegbagdo 42,059 33,890
3M3935w0960™ 1,224 1,088
dm3emg39c00960 40,835 32,802
42,059 33,890

3mB35600b  EsFM3oEgdmgds LsgMgoB™m ©s LigserumAm Golzgdby s LsgsdHm s Lbgs
8mobmgbgdosb ©s35380Mgd@O FerIRsLLIGYBOL BsGamo gsbbomemos 8y-18 3gbodgbsdo.

" bbgs 8mobegbgool 653mgdo dmogsgh 2,630 sosbo @stol mEgbmdom BgbomEuer guEms©o
bablifgdob 6s8ol (2022 ferol 31 ©g393dgG0: 4,420 50050 @36 0), byEdyIEXEgdol Fsrm@dgdol
05006 3 mzgby Bogergdo ©@IBsZOL Fsom, GmBgmog abmsglgdrymos ol Lsdsbm
sbsM08%g, OmpméE Gobo LsdsBmwosbo oMmgRdMEIdom Bmygdsdo 6 BaGamdo sLsbzom
Bsbgdyero  gobsblGo  oblBGMAgbHdol  ge®mbHos  (LagsmBm  BMEZMEIEO
by 83 rEgdgdo).

™ bgs3om @s bbgs 8mombmgbydol a®mdgergs@osbo fowo dmogsgh oxsol 3swol 3sBdoen%y),

3ma3s600b BogH Bgox 0L bsdsbzm s6a3M08%Y ysbmsgbgdeer Lags®msbHom ©g3mBoGL (Es8sG30L
3soom 2025-2027 Faero).

B0 LYbLMYdO s smo 933035m96HIdO

"000 a0 31 93988960 2023 31 g39889M0 2022

Lodab3m Bodorgdo 23,264 34,570

BgenEnwo Brwso bablmydo* 752 1,174
24,016 35,744

3m33s600L badmmEgb@m §s6s339m0l G0l ©sg3nogdsdgds ©s BobsBLrMmo sdHoggdobs ©s
35BN gdYdoL Fa®HdbMdYEmdol sbsgmobo a3bbowyenos 89-18 8960836580,

*

dbanenwo  gawsEo  bsbldgdo  FaMmBmaoagblh  3mB3s6ool  Lsdsbim  sbas0dby  Bobo
bsBsoosbo  @oMRYEIdom  Bmpgdsdo 6 DBsGsEdo sbsbgom  FgEslgdeero  gobsBlm@o
0bLBHNBBAHIdOL  gMsbBHool Lsbom 33Bmaglgdree mEgbmdgdL (LgsevyHm BMEZMEO
b 8930w gd900), HMBYEMs ©EBIGZ0L 35ss b5 MZgbY B 3emndo bymdg3Gvmgdol 3sRMEBGdOlL
©QOEI6.

39303 5¢mo s MHybgM3900
8860053690 3s3odsewo

2023 foel, 38336050 @obssbams Bobio LssdgmMdbydmm ©MIMBgbBIBo ©s sBsbegdmaro
b3396mb8@gdEm Bmmbmgbgdol Bgbsdsdobse ,Lsfabrgdm 3sdodswob” 3Bgds .asbmsglgdmmo

3930 smom” Basboggas.
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(b)

14.

15.

83l ,G90x909e UsgoBoggerm”
2023 fremols @oboblygio 563560839000 gobdstBgdomo dgbodiabndo

396033Lgd o 330G 3md3sBool doge gsblsbEgzmmE 3s30dsEol BmBobsmvyd mEgbmdsl
Fom8mapgbl. 3335600l LaMgaobdMsgom m3ndgb®sgool 8obgegzom 3sbmsgbydmmo 3s3odswo
1,810 sosbo @stols Bemgno megbmdoo (700 smsbo g36m) 3sbolsboges.

©030¢9b©YBO

3m83560580 fogrgdol Bxmemdgmgdl V@Ewgds sdgm Boopmb ©OMEIEGM  238mEbsEgdreo
©030@9b@d0 ©s obobo MRwdBmbowo 56056 3Mm33sB00l LygHmm 3M9ddBY oLsGgdwmb dsc
Lsgmamgdsdo sGLgdwmo fogrol Bgbsdsdobo b3ol Mgedoom.

2023 gl ©ozowobEgdo 3G asBmabigduyees  (2022: 17,007 sowbo  ato).
2023 femols 396853 mdsBo, 16,150 smsbo sl mEgbmdom ©og0@9bmgdo 0dbs @smsmwmo
(2022: 17,100 smsbio ers6o). 2023 fgerb ogowgbogdby 8magdol 33@slsbiol bsdxo 56 ymaoms
Mogbywo (2022: 3,030 somsbo @aco). 2023 Garol 356853mds80, 857 smslio @smol mEgbmdom
9mg980L goslsbsEo 0dbs EomsGmEo (2022: 3,018 ssbo aM0), ob, sbgzg 8960836 17 (b).

3m833600b  Bogf  ©0goEgbEgdol  gsdmabo@gdols  ©s  eEsbEol  MBsGo  gd3nBrndsends
bagsPonggermdo  dmgdge  Fobgdls @s  MgamesEogdl.  ©ogoEabogdo  solsbgds  Gempmeg
dbsfoegdgero  Bmpgdol  dogmogbgds, o sdmpbaEgdol  3gMmomedo.  LsdsGoggermls
396mb8gdemdol  obgpgom,  Bgbevreo  3sbubobiagdmmdol  Lsbmasmgdsd  mbs
8gobsBbml 08 megbmdom ysbisbsfowgdymo MgbyMggdo, Gmd Bobo domwosbo sgddoggdo
B9M53@9L 800036 3P 9BIdL s FBmgLgdMe 3530¢HeEl, HmaMGE b soMmogbrmos gslils
LHobatBHdoL Fgbsdsdobse dmdbsEgdme Bobsblve sBas60dy98s30.

3930%oemols domrongs

300356056 36 5ggl gedoGsmol dsBmgol BMGIsErFmo dmeEoogs, BsaMsd byeddmgsbymmds
EomdL  8gobsGRmbml  3sdo@swol Lszdsolo dxbs 3mB33sbool bEHMaGaoemo dobbydol
3oBLabmOzogmgders@.  s0bodbrero doogfiggs Brms@o bLsbbGgdol gBgdBco Bsemzol s
3m33s600L  Fgdmbagerol s Fmpgdob  dmEdogo  BmboBm®obaol  Lsdmsergdom. 3md3sbool
Jo30¢ ol dstogol JoamBsdo frob gs68s3wmddo g3Eomdgdo 56 g3Bbm®Eogmmgdums.

3M335605 56 9d3989dsGIYds o6g6 IFLIBME 3530 ©s33BOMYBLIE Brmbmgbadl.

153536Mm o bbgs 35¢gdMEgdgdo

000 o360 31 gagBdg®0 2023 31 (ug398d9Go 2022

Bo@aliabgero og0wgbogdo (39608365 13 (b), 17 (b)) 17,007

©M0EbYIEO bYmaslgdo ©s ILYIgBIEmS

BBo@hmbgdol dmBrmligdo 1,978 3,732

153530 3oEEBYIEBIBO ©35380M)deo Bbatndol Bodston 3,782 3,055

b3 35 gdegddo 1,829 1,585
7,589 25,379

3™835600b Lygs 3 @s Lbgs 3oeEgdvemgdgdmsb ©s39380Mydwmo bagsermdm @ ©0330@WOMBOL
0l 390%by ©53399g0s630s 356bowwemos 89-18 F9b0d365d0.
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16.

17.

(a)

@

F3b 090X Lgoonzgerem™
2023 b 20656L990 563500839806 356856 o0 G960d769860
Fobsblmo s63500980b 363980 309

509330

3L BgBoga, Mo Logoobsbom mEbmgdBs ygzgms Hodol  gs@sbisbs@obmgol  gMmmosko
bagaobobaom  Bs@smo  Bggdbgl, 2017 Ferosh xaw@o  swse 5603bsgl  adsbabogdl
39635303000 96080y s BoBBLGo  BpmBsmgmdol  sBasm0oBagdsdo  slisbsgl
ba39EILIbIEM 3mBogool fBobws BgEgal 3,345 smslio WMol mEBMdOMm sddogol bsboom (2022:
f80baos bygdabsbam 3mBoEos 3,575 smsbo @stol mEgbtbom 3sm@dmmgdols bsboo).

2022 fierob 31 398dGobongol, bogs@sbisbs@m gsemEgdrergdgddo Bgdsbowos 3,030 sosbo wseols
©Jbmdom bsdxdmbsgerm po@sbabsEol gswEgdmegds, Gmdgmo 2022 Fmol ©ogoEgbrgdby
340l EsGogbao. 2023 fgmb, ©o30wIbEIdO 36 gmmows 3sdmabsEadumo.

ox5Mm9d0

ORMIBO Oerymed3 dmox ey

3M835605 0xsG0m o@gdl dob Lsmzoly BsBMmdL. yggms booxsdm bymdgz@wmads 936GM3os
©960m8060MgdrIero. Lsoxs6m 3s@9do 3sblbgsgyds Lbgsmalbgs bsoxs®m bywdnmmemadgdobomgols

©> Ompmeg figbo, a®dgeEgds 3-7 farol 3sb8sgermdsdo. Lsoxsm gsEsbEId0 ©s©agbomos
Loy stm byedn3eeemgdnddo.

3mddsbos  @ydomE  sBdMEGHEL  Lsoxstm  byedyyhuiegdgddo  oxstol  Lsgsegdaimm
S0bOYEYdOL Fgbadergdenmdsl.  Lsoxs®m 3s@s sbsbagh 3mB3s6ools ymbogrye Bgosligdsl 0d
3960mEobs, HmBerob 3sb8sgemdsdog gbsdsdobo sgHogzo 0dbgds sdmyabadmmo. LsoxsHm gsols
396LsBE3MOLAL 3mB3s60s 5329d69BL Bobs Buxgarmdsb 3mbEMsgEHol @ Bgbsdsdobo sgdogzol astmm
03mbmB803sty @3 36y FbmEne LsbyednzGmmodm 30mmdgdby, Gog 0dwggs Lsdmsgdsl, Gmd
BJOHOMYO0  OrpmEIdoEss  93mbmdognmo  xsG0dgdo, bs3sbmbBodmm  BoEamds  oxsMol

396sbgdsby @s mbsermebyro ggmomgdgdo GgammsEnsdo 98gdBesE ogml sbsbuymo
Lsoxstm 350l 8g535b0ds80.

0X5M900bmZ0b LyoR O™ 35eEdEdgdoL Bygsligdolsl, 30835605 s@obgmBEHOMBL ol Lsoxsm
39©sbEJdL dobo Brgmwo bsbgbbm 336533900L  338mygbgdom oxscl  s@os@IROL  ©/s6
dm@ogogotydol msmoobmgol. 2023 s 2022 Femgdob 31 ©y39d6obmgol, dmdsgseo Lsoxstrm
3909bEgdol  EobgMBGHNMdobomgol  dsdmygbadmmo  Lsdmsee  Bgfmbowo  asbsggzgmo  oym
©a5bgrmgdom 9%.

0bgm®B530s 0x3MYobY, GMAegddog 3m33sbos dmoxsMol Lsboom 8mddgwgdl Fomdmagbowos
d390mom.

99H03980 359m996980L BEr9Bo0>

'000 gmato 2023 2022
30890 g3BmygBgdols Begdoo

30000098985

6580 1 056356 36,277 30,950
dgbyoagdo 84 5,327
3mox0E0MYd0b pogengbs 2,038 -
BaBmo 31 g3g8B96L 38,399 36,277
(3007

B53000 1 0563500 (13,563) (6,357)
(339900L @aMoEbzs (7,355) (7,206)
6380 31 qog398dgmls (20,918) (13,563)
LaBagrablim @oMgdnegdydo

6580 1 036356 22,714 24,593
Bs8oo 31 y398B96L 17,481 22,714

9

1
o P2



3 ,890x:909¢ bagotonggere”
2023 fierol 3obsbbymo 5635083980l gobaseihnBooo 8960836980

(i)  BmpgBsdo 56 Bstrsenlo sm0s698w9emo mpgberBgbo

‘000 gratn 2023 2022
La3GMEIBAEM batxo Loy s goanydrymgdydy 1,418 1,839
8m30m935@056 0xMgdmab 5353806930 bstygdo 46 40

1,464 1,879

(i) B3O 635350900L 36356088380 3005GIRTIMO cxEgBMdydO

‘000 gmato 2023 2022

Lo MM FHEIdNEYBIBOL ©oBsMINBO (6,120) (6,182)

La0R MM oEsbEYdo 3m3eg3s0sbo oxsMmYBOLmgol (46) (40)

39abogo 3Gmigbto (1,418) (1,839)
(7.922) (8,061)

(b)  3ogduEgdgdol dmdGmamdols BgxgMgds LsgobsBlm  Usgdosbmbogsb FoH3mBmdogm
B 6535090056

Laoxs6m 25@3LsbEymo

000 gr3to 3X0EEPPIm®  ogoeobegbo b
658m0 2023 fiemols 1 0bga6ls 21,382 17,007 38,389
B3z )B)Bo LEOBBLM Bryerseo B333)BowsE

Lsoxsmem 35gdegengdgdol @sgsmas - domo omsbbs (6,120) - (6,120)
©030@9b@7d0l gowsbs (17,007) (17,007)
b a3eroegdgdo Lsgobsblin gmmso 6335d0wsb (6,120) (17,007) (23,127)
bibgs gaemoemgBabo

La3Mm3963m batixo 1,418 - 1,418
30bEOWo 30mEI6R0 (Lam3gMagom e 6350980) (1,418) - (1,418)
MELAMOO 353300 37HLob 33EnEYdNdOL asgEmgbs 510 - 510
dmoznEomgdol gagangbs 2,038 - 2,038
99byo39d0 84 - 84
L 35eEodegdsliosb s3:380m980wo bbgs

(3oegdgdo 2,632 - 2,632
658000 2023 fiemols 31 g398396aL 17,894 - 17,894

Bs0R3Mm 2o3L3bEYmo

000 a0 PREIBIIS  ©ogoEibegdo Lo

Bs8mo 2022 fiemobs 1 0sbgs@l 27,525 17,100 44,625

(33ogdydo LagoBablm griEsEo 63350gdoEb

LooxsMm ZoenEndeemgdydols Esg3aMgs - Ao mabbs (6,182) - (6,182)

©03006@9B0L aa@obs (17,100) (17,100)

bem 33emoemgdgdo banobsblim gmmsmo 6535w0000wsE (6,182) (17,100) (23,282)

bbgs gaeroargbgbo

Lad®mEgbhm batryo 1,839 - 1,839

39O 3Hm396R0 (Lsmdmsgom geyemso 6335@980) (1,839) = (1,839)

MELONO0 oE3Eromo JMMLol 33¢mom)dndols asgemgbs (5,288) - (5,288)

B9byozgdo 5,327 - 5,327

L 3XRIBIEBLME ©333380Ggdo

Lbgs agemoegd)do 39 - 39

b 3330daeronb @s33g80gdreo Lbgs gaeomydydo

(338mgbaegdyero ogorbrgdo

(obogmgo 89608365 13(b))) - 17,007 17,007

638000 31 398BgALs 21,382 17,007| 38,389
20
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18.

@

(b)

@

@)

83b 890X bsgstrorggere™
2023 ool oBs6beym0 563560839800 8568565980m0 8960836960

L385HE0s60 LoMYBMMYBIBO s Holgol BsGmgs
bas0Eb3M 3eslogogsaogbo s bydsbamasto RomgdrmgdyBo

baByBME0sE0 ROMIRMEIdOL ByRsligbols Bobsbos Fgesbgdols osMogobomgol dsBMHob 8mbsfoemndl
dmtob v LEGHBEIOGHI  ®3gHeE0sBo  sdMHogol  gdYoE30EsH do@gdnmmo b
3P EIBNId0L 33EIEI80bmZol 33wEsbEOMO GOl Bosbewmgds. mwdEs 396bsbE3GY@™mBYdOL
39033@obfiobgdom ©s birgdogddm@o Buxgemmdol 3s8mygbgdom, LsdsGommosbo Q0MdEYds S6
965 0gbsb 0bBYH3MYBHOMIRIMEO HrymMg MYsEoBIds©O sJH03980l ©gm369daog a9940gs30
36 33 gdMEngdgdobl o@sigdsdo.

3mB356050 3abLabE3Ms BobsBLYMO sg¢0ggdols s ZserEgderargdadol LsdsHmeosbo @OMYdMEgds
99336900l (Hgbozgdol asdmygbgdom. Bggesligdol BHggbogol Bobsbl FsmBmswaghl Lsdatoenosbo
QoMgRYEgdol 3ablsrgms, Gmdgwog sbsbagh Fgasbgdol meGopobmgol, dsbHol dmbsfoggqdls
dm®0b ©dE BEBEsGHYm Mm3gMsE0330 sgBogob gsgoEzowsh dopgdrme 36 35 E9dwergdol
39@53990bmgols  gosbom  galib. 298mygbgdrmo  Gggxsbigdols  (Bgdbogs  FoGAmagoygbls
©0b3mbE0MYdrEro Brms©o 65350l 8apgml.  y39ems 506BLM@O sddogols s 3o Eodmengdol
bsBsanerosbo @oMgdrmwgds 36ps®08EYds domo msbbol ©s 3GMmaggbEol dmdsgswo gwems@o

b5350920b 8080bsMg woMgdrgdol Lsxmdzgeds, Gmdgmog Lssbysmodagdm msGomobomgol
36:m376¢0b LsdsBOM 33653390000 EObIMBEHOGEIBS.

bddegsbgrmdsls  BoskBos, GM3  3mB3sBool  BoBsBlmGo  sdBoggdols s 1306s6bmeo

39 EIBNEIBYO0L  badsGm@wosbo womgdnemgds, B3mo dmywggeEosbo  deBgdols 3%0m, dsm
badErsBlm QoMYdMEYBILME G0l Fosbenmadwemo.

80bsBlmmo Moligol stmgs
B06s6brMo 0BbBGIBEIIOL 3s8mygbydol Byogas 3m33sBos d9dwgan Mobzgdol §0bs8g gt

- bagBg@odm Mobzo (obogngor 8960d36s 18(b)(ii));
- ©@0330@¢)Mmdob Golzo (oboggo 89608365 18(b)(iii));
= badsbOHm Mobzo (oboggm 39608365 18(b)(iv)).

Bolizol 836030l bG5S

b9adRgsbyErmdsl  530b6M0s  bsghom  3sbrbolidagdmmds  3mB3sBoob 6obggdolb  dstmgols
LEOYIGHDOOL o by ©s ByEsdbggErmdsby).

3mB3s6ool Holbzgdol 83Gmzol dmwoBozgdo sbobsbrg®gds dob Fobsdy 36Lgdmero Mobzgdol
0©gbGBOBoEoMIBOL @ Bagrobobogol, Bgbsdsdolo Molzgdol bsbrgmgdols ©s bs3mbEGmenem
89do60Bgdols 3abbadgMmobmzgol @s Molzgdobs s Lsdgmgdol @sE30L 8mbo@m®mobyobmgol.
®0ob3gdol  8xmgol  3m@oBnggdo ©s bobEgdgdo Mgt aosobgEgds  BaBGHOL
30M0dgdobs s 30835600l bgdosbmdsdo 33EromgddOL sLisbzol JoBBom. LsbFszwm ©s BsGmgzol
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