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ndependent AUCITors Report

To the Owners of Thilisi Huawei Technologies Co LTD

We have audited the financial statements of Thilisi Huawei Technologies Co. LTD (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 material 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.

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.

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.

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

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

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

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

— Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our 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
24 March 2024
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Thilisi Huawei Technologies Co. LTD
Statement of Financial Position as at 31 December 2023

000 GEL Note 31 December 2023 31 December 2022
Assets

Property and equipment 10,16 1,787 850
Non-current assets 1,787 850
Inventories 362 349
Current tax assets 599 129
Loans receivable from a related party 12 7,752 4,661
Contract assets 5(c) 724 1,562
Trade and other receivables 11 2,439 3,816
Cash and cash equivalents 13 908 2,570
Current assets 12,784 13,087
Total assets 14,571 13,937
Equity

Charter capital 14 333 333
Retained earnings 14 6,463 8,218
Total equity 6,796 8,551
Lease liabilities 16 1,017 90
Non-current liabilities 1,017 90
Trade and other payables 15 5,819 4,763
Contract liabilities 15 428 231
Lease liabilities 16 511 302
Current liabilities 6,758 5,296
Total liabilities 7,775 5,386
Total equity and liabilities 14,571 13,937

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 36.



’000 GEL
Revenue
Cost of sales
Gross profit

Selling and administrative expenses
Impairment loss reversal of trade receivables and
contract assets

Other operating expense

Results from operating activities
Net finance income/(cost)

Profit before income tax

Income tax expense
Profit and total comprehensive income
for the year

Note

7

16(b)(ii)

Tbilisi Huawei Technologies Co. LTD
Statement of Profit or Loss and Other Comprehensive Income for 2023

2023 2022
18,566 19,200
(11,659) (13,425)
6,907 5,775
(2,916) (1,810)
13 208

“) (®)
4,000 4,165
127 (1,550)
4,127 2,615
(760) )
3,367 2,611

These financial statements were approved by management on 23 March 2024 and were signed on its

behalf by:

Lu Penghong
Director’s authorized representative

Liu Jun
Finance Director

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 36.
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000 GEL

Balance at 1 January 2022

Total comprehensive income

Profit for the year

Total comprehensive profit for the year
Contributions and distributions
Dividends (note 14 (b))

Total contributions and distributions
Balance at 31 December 2022

Balance at 1 January 2023

Total comprehensive income

Profit for the year

Total comprehensive profit for the year
Contributions and distributions
Dividends (note 14 (b))

Total contributions and distributions
Balance at 31 December 2023

Thilisi Huawei Technologies Co. LTD
Statement of Changes in Equity for 2023

Charter Retained Total
capital earnings equity
333 8,520 8,853
- 2,611 2,611
- 2,611 2,611
- (2,913) (2,913)
- (2,913) (2,913)
333 8,218 8,551
333 8,218 8,551
- 3,367 3,367
- 3,367 3,367
- (5,122) (5,122)
- (5,122) (5,122)
333 6,463 6,796

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 36.



000 GEL Note
Cash flows from operating activities

Cash receipts from customers

Cash paid to suppliers

Cash paid to employees

Cash generated from operating activities

Interest paid

Income tax paid

Other taxes paid

Net cash from operating activities

Cash flows from investing activities
Acquisition of property and equipment
Loans issued

Repayment of loans issued

Repayment of interest on loans issued
Net cash used in investing activities

Cash flows from financing activities
Payment of lease liabilities 16(a)
Dividends paid to equity holders of the Company 14(b)
Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at 1 January
Effect of movements in exchange rates on cash
and cash equivalents

Cash and cash equivalents at 31 December 13

The Company has classified:

— cash payments for the principal portion of lease payments as financing activities;

Thilisi Huawei Technologies Co. LTD
Statement of Cash Flows for 2023

2023 2022
24,384 20,840
(10,434) (10,154)
(3,464) (6,000)
10,486 4,686
(57) (60)
(1,031) (390)
(2,796) (1,784)
6,602 2,452
(32) (151)
(7,606) (4,554)
4,670 1,133
109 28
(2,859) (3,544)
(385) (398)
(5,028) (2,766)
(5,413) (3,164)
(1,670) (4,256)
2,570 7,158
8 (332)

908 2,570

— cash payments for short-term leases as operating activities (included in cash paid to suppliers);
— cash payments for the interest portion as operating activities consistent with the presentation of

interest payments chosen by the Company.

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 36.
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Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

Reporting entity
Georgian business environment

The Company’s operations are 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.

Despite global factors, economy grew by 7%, inflation rate reached 2.5% for 2023 in Georgia. The
real GDP growth is mainly driven by the increased export, tourism income and acceleration of
remittances related to the inflow of migrants/tourists from Russia, Ukraine and Belarus since the
start of the conflict in Ukraine. Georgian Lari appreciated against the USD on balance by 9.87% in
2023 (2022:12.53%). Sources: www.geostat.ge; www.nbg.gov.ge.

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

Thilisi Huawei Technologies Co. LTD (The “Company”) is a limited liability company, as defined
under the Civil Code of Georgia. The Company was established on 20 May 2008 and has a
registered office at 71 Vazha-Pshavela Avenue, Vake-Suburtalo district, 0186, Thilisi, Georgia.
The Company’s registration number is 204542272.

The Company's principal activities are provision of telecommunication network, equipment
installation, software upgrade and ongoing maintenance services to local mobile operator
companies in Georgia.

The Company is wholly owned by Huawei Technologies Codperatief U.A. (the Netherlands). The
Company's ultimate parent Company is Huawei Investment & Holding Co., Ltd. The Company’s
ultimate controlling party is the Union of Huawei Investment & Holding Co., Ltd.

Related party transactions are disclosed in note 19.

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.

10
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Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

Use of estimates and judgments

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

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

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognized in the financial statements is included in note 21 (a) —
Performance obligations and revenue recognition policies.

In the opinion of the management, there are no assumptions and estimation uncertainties that have
a significant risk of resulting in a material adjustment within the next financial year.

Measurement of fair values

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

— Level 1: quoted market price (unadjusted) in an active market for an identical instrument.

— Level 2: inputs other than quoted prices included within Level 1 that are observable 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).

If the inputs used to measure the fair value of an asset or a liability might be categorized in different
levels of the fair value hierarchy, then the fair value measurement is categorized 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 recognizes 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 17 —
Fair values and risk management.

Revenue

Revenue streams

000 GEL 2023 2022
Revenue from contracts with customers 18,566 19,200

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers in Georgia is disaggregated by major
service lines and timing of revenue recognition.

11



(©)

Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

For the year ended 31 December

000 GEL 2023 2022

Major service lines

Hardware installation, commissioning and integration 6,773 5,644

Network maintenance service 6,057 8,161

Sales support service 5,496 4,764

Warranty service 178 77

Training service 62 554
18,566 19,200

Timing of revenue recognition

Services transferred over time 18,566 19,200

Revenue from contracts with customers 18,566 19,200

Contract balances

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

000 GEL Note 31 December 2023 31 December 2022
Receivables, which are included in ‘trade

and other receivables’ 11 2,431 3,744
Contract assets 724 1,562
Contract liabilities 15 (428) (231)

The contract assets relate to the Company’s rights to consideration for work completed but not
billed at the reporting date. The amount of contract assets as at 31 December 2023 was reduced by
an impairment allowance of GEL 3 thousand (2022: GEL 12 thousand). Contract assets are
reclassified to receivables when the consideration become unconditional. This usually occurs when
the Company issues a commercial invoice to the customer.

The contract liabilities primarily relate to the issued commercial invoices to the customers in
advance of the work completed and for which revenue is recognized over time. The amount of
GEL 231 thousand recognized in contract liabilities at the beginning of the period has been
recognized as revenue for the year ended 31 December 2023 (2022: GEL 207 thousand). Contract
liability of GEL 428 thousand as at 31 December 2023 (31 December 2022: GEL 231 thousand) is
expected to be recognized as revenue over the next years.

No information is provided about remaining performance obligations at 31 December 2023 that
have an original expected duration of one year or less, as allowed by IFRS 15.

Cost of sales

000 GEL 2023 2022
Engineering services & technical assistance service fee 5,588 6,902
Personnel costs 3,418 3,409
Royalty fee 984 1,052
Depreciation expense 486 414
Rent expense 476 688
Motor vehicle expenses 169 131
Travelling expenses 138 80
Items below capitalization rate 42 37
Entertainment expenses 34 50
Telecommunication expense 19 18
Impairment loss on inventory 8 91
Office expense 8 28
Training expenses - 34
Other 289 491
11,659 13,425

12



Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

During 2023 depreciation associated with canteen lease right-of-use (ROU) asset of
GEL 49 thousand is recorded within personnel expenses (2022: GEL 47 thousand), as it represents
non-monetary benefit provided to employees.

Selling and administrative expenses

’000 GEL 2023 2022
Personnel costs 1,984 1,114
Outsourcing expense 327 402
Conference expense 243 13
Professional service fees 150 126
Travelling expense 42 40
Depreciation expense 20 65
Office expense 7 12
Rent expense 6 15
Telecommunication expense 1 2
Other 136 21
2,916 1,810

Net finance income/(cost)

’000 GEL 2023 2022
Recognised in profit or loss

Net foreign exchange gain 24 -
Interest income 158 134
Finance income 182 134
Interest on lease (55) (48)
Net foreign exchange loss - (1,636)
Finance costs (55) (1,684)
Net finance income recognised in profit or loss

and other comprehensive income 127 (1,550)

Income taxes

On 13 May 2016 the Parliament of Georgia passed a 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 is effective for tax
periods starting from 1 January 2017.

According to the new Georgian Tax Code, 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
subsequent years. Total tax reimbursement as at 31 December 2023, available for those earnings
that are distributed in 2023 or further years amounts to nil (31 December 2022: GEL 180 thousand).
The tax asset can be used only for dividends declared for years 2008-2016, if dividends are declared
for other periods, tax liability is paid in full.

13



Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

10. Property and equipment

11.

Machinery Electronic  Right-of-
’000 GEL equipment  Vehicles equipment use asset Other Total
Cost
Balance as at
1 January 2022 22 126 1,284 1,370 446 3,248
Additions - - 151 - - 151
Disposals/write offs - - (93) - - (93)
Balance at
31 December 2022 22 126 1,342 1,370 446 3,306
Balance at 1 January 2023 22 126 1,342 1,370 446 3,306
Additions - - 22 1,490* 7 1,519
Disposals/write offs - - (69) (1,130) (6) (1,205)
Balance at
31 December 2023 22 126 1,295 1,730 447 3,620
Depreciation
Balance at
1 January 2022 (11) (99) (1,170) (682) (56) (2,018)
Depreciation charge (2) (20) (120) (322) (62) (526)
Disposals/write offs - - 88 - - 88
Balance at
31 December 2022 (13) (119) (1,202) (1,004) (118) (2,456)
Balance at
1 January 2023 (13) (119) (1,202) (1,004) (118) (2,456)
Depreciation charge 2 - (114) (379) (60) (555)
Disposals/write offs - - 60 1,118 - 1,178
Balance at
31 December 2023 (15) (119) (1,256) (265) (178) (1,833)
Carrying amounts
At 1 January 2022 11 27 114 688 390 1,230
At 31 December 2022 9 7 140 366 328 850
At 31 December 2023 7 7 39 1,465 269 1,787

* Additions to Right-of-use assets during 2023 represents several new lease contracts formed
during the year out of which the most significant one is related to the office lease.

Depreciation expense charged to cost of sales and selling and administrative expenses are disclosed
in Notes 6 and 7, respectively.

Trade and other receivables

000 GEL Note 31 December 2023 31 December 2022
Trade receivables 2,435 3,753
Prepayments 2 56
Other receivables 6 16
Total trade and other receivables 2,443 3,825
Less: bad debt allowance 17(b)(ii) (4 9
Total trade and other receivables, net 2,439 3,816

14
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Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

The Company’s exposure to credit and currency risks and impairment losses related to trade and
other receivables, are disclosed in Note 17.
Loans receivable from a related party

This note provides information about the contractual terms of the Company’s interest-bearing loans
receivable from a related party, which are measured at amortised cost.

000 GEL 31 December 2023 31 December 2022

Current assets

Loan receivable from a related party 7,752 4,661
7,752 4,661

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2023 31 December 2022

Nominal  Yearof Face Carrying Face  Carrying
’000 GEL Currency interest rate maturity value  amount value  amount
Unsecured loans
Loan receivable from a
related party EUR 2.35% 2023 - - 4,661 4,661
Loan receivable from a
related party EUR 3.84% 2024 4,475 4,475 - -
Loan receivable from a
related party EUR 4.2% 2024 3,277 3,277 - -
Total interest-bearing
assets 7,752 7,752 4,661 4,661

In January and March 2024, the related party made an early repayment of the above presented loan
to the Company of GEL 1,150 thousand (equivalent to EUR 398 thousand).

Cash and cash equivalents

’000 GEL 31 December 2023 31 December 2022
Bank balances 908 2,570
Cash and cash equivalents in the statement of financial

position and in the statement of cash flows 908 2,570

As at 31 December 2023 and 2022, cash balances with banks are neither impaired nor past due.

The Company’s exposure to interest risk and a sensitivity analysis for financial assets and liabilities
are disclosed in Note 17.

Equity and capital management

Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company.

‘000 GEL 2023 2022
Issued and paid charter capital as at 1 January 333 333
Balance as at 31 December 333 333

15
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Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

Dividends
The owners of charter capital are entitled to receive dividends as declared from time to time.

In 2023 the Company declared and paid dividends of GEL 5,122 thousand (2022:
GEL 2,913 thousand) to its owners.

The ability of the Company to declare and pay dividends is subject to the rules and regulations of
Georgia. 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 issued capital, as
recorded in the financial statements prepared in accordance with IFRS Standards.

Capital management

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

The Company’s debt to capital ratio at 31 December was as follows:

000 GEL 2023 2022

Total liabilities 7,775 5,386
Less: cash and cash equivalents (908) (2,570)
Net debt 6,867 2,816
Total equity 6,796 8,551
Debt to equity ratio at 31 December 1.01 0.33

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 and contract liabilities

31 December 31 December

’000 GEL 2023 2022
Payable to a related party 3,334 2,058
Accrued expenses 1,663 1,809
Salaries payable 729 414
Contract liabilities 428 231
Trade payables 93 475
Other payables - 7

6,247 4,994

Accrued expenses as at 31 December 2023 comprises accrues expenses towards related parties of
GEL 671 thousand (31 December 2022: GEL 1,390 thousand). Related party transactions are
disclosed in note 19.

The Company’s exposure to currency and liquidity risk related to trade and other payables is
disclosed in note 17.

16
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Thilisi Huawei Technologies Co. LTD
Notes to the Financial Statements for 2023

Leases
Leases as lessee

The Company as a lessee has several lease agreements with local companies. The leases typically
run for a period of one to five years, with an option in certain cases to renew the lease after that
date. As at 31 December 2023 and 2022, the Company mainly leases office space, canteen space,
warehouse space and a few apartments.

The Company also leases property for various purposes (apartments for expat employees, cars,
etc.). These leases mainly are short-term. The Company has elected not to recognize right-of-use
assets and lease liabilities for these leases. Rent expenses are directly recorded in profit or loss
statement.

Information about leases for which the Company is a lessee and records right-of-use asset and lease
liability is presented below:

Right-of-use assets

’000 GEL 2023 2022

Balance at 1 January 366 688
Additions 1,490 -
Derecognition (12) -
Depreciation charge for the year (379) (322)
Balance at 31 December 1,465 366

Amounts recognised in profit or loss

000 GEL 2023 2022
Interest on lease liabilities 55 48
Expenses relating to short-term leases 482 703

Amounts recognised in statement of cash flows

000 GEL 2023 2022
Total cash outflow for leases other than short-term leases 385 398
Total cash outflow for short-term leases 553 699

Lease liabilities

’000 GEL 2023 2022

Balance at 1 January 392 822
Additions 1,489 -
Interest expense 55 48
Exchange difference (11) (80)
Derecognition (12) -
Lease payments (385) (398)
Balance at 31 December 1,528 392

When measuring lease liabilities, the Company discounted lease payments using borrowing rate
published by the National Bank of Georgia upon the lease commencement date. The interest rate
applied is 9.3% for 2023 (2022: 6.8%).
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Lease term and extension options

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

In determination of the enforceable period of the lease, the Company also considers the costs of
abandoning or dismantling non-removable leasehold improvements, cost of relocation, etc.

Fair values and risk management
Accounting classifications and fair values

The estimates of fair value are intended to approximate the price that would be received to sell an
asset or pay 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. 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 values of the Company’s financial assets and liabilities
approximate their carrying amounts.

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

a) credit risk (see 17(b)(ii));
b) liquidity risk (see 17(b)(iii));
c) market risk (see 17(b)(iv)).

Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the shareholders on its activities.

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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The owners oversee how the management monitors compliance with the Company’s risk
management policies and procedures and review the adequacy of the risk management framework
in relation to the risks faced by the Company.

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 trade receivables,
loan receivable from related party, contract assets and bank balances.

The maximum exposure to credit risk is represented by the carrying amount of each financial asset
in the statement of financial position.

Impairment loss reversal of trade receivables and contract assets arising from the contracts with
customers recognized in profit or loss in 2023 amounted to GEL 13 thousand (2022: impairment
loss reversal of GEL 208 thousand).

Trade receivables and contract assets

The Company’s adopts a simplified approach to estimate the lifetime ECL for trade receivables and
contract assets.

Approximately 49% of the Company’s revenue in 2023 (2022: 46%) is attributable to sales
transactions with a single customer.

The majority of the Company’s customers have been transacting with the Company for over three
years. Trade receivable and contract assets relate to the Company’s customers.

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

The Company establishes an allowance for impairment that represents its estimate of expected
losses in respect of trade receivables and contract assets. The Company’s trade receivables and
contract assets are mainly from the domestic wholesale customers.

The aggregate of The Company’s three largest customers’ balance amounts to GEL 3,150 thousand
included in the trade receivables and contract assets as at 31 December 2023 (31 December 2022:
GEL 5,170 thousand), amounting to 99% (31 December 2022: 96%) of the total trade receivables
and contract assets.

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

Carrying amount

’000 GEL 31 December 2023 31 December 2022
Domestic 1,333 2,261
Other 1,828 3,031

3,161 5,292
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Expected credit loss assessment

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss and applying experienced credit judgement. Credit risk grades are
defined using qualitative and quantitative factors that are indicative of the risk of default and are
aligned to external credit rating definitions from agencies such as Moody Ratings.

The loss allowance for financial assets is based on ECL. The ECL represents the present value of
the difference between the expected recoverable amount and the amount due in the contract. The
ECL evaluation includes the expected collection amount and timing of the collection. Even if the
contract cash flow is expected to be recovered in full but late, this will also lead to credit losses.

The key inputs into measurement of ECL are the term structure of the following variables:

Probability of default (PD);
Loss given default (LGD);
Exposure at default (EAD).

Where trade receivables and contract assets are current or less than 3 months past due (i.e. non
credit-impaired), the ECL is calculated by multiplying PD by LGD and EAD. Where trade
receivables are more than 3 months past due (i.e. credit-impaired), PD is determined as 100%,
therefore the ECL is calculated by multiplying LGD by EAD.

PD is determined by reference to customer credit rating. The company has derived the PDs for
customers by analysing the default records that spanned from 2010 to 2020. In 2023, the Company
recalculated the PDs based on the historical data spanned from 2010 to 2020; as the difference is
not substantial, management determined that the existing PDs remain appropriate.

LGD is the magnitude of the likely loss if there is a default. The company estimates LGD by
calculating the recovery rate (RR) (LGD=1- RR) by reference to the ageing bands of the receivable
balances.

The Company calculates the RR based on the full population of valid invoices issued and the
ultimate payments on these invoices. With the payment records and RR of the invoices within each
ageing band, the Company derives an LGD matrix, showing the percentages of loss under each
particular ageing band, to use in the ECL model. In developing LGD, management has considered
the time value of payments by applying effective interest rates to discount payments received to
the present value at the due date. In 2023, the Company updated the LGDs based on historical data
from 2010 to 2020.

EAD represents the expected exposure in the event of default. The EAD for financial assets is its
gross carrying amount at the time of default.

The following table provides information about the exposure to credit risk and expected credit
losses (ECLs) for trade receivables and contract assets as at 31 December 2023 and 2022:

Collectively assessed Collectively assessed
Gross Allowance Gross Allowance

31 December 31 December Credit- 31 December 31 December  Credit-
’000 GEL 2023 2023 impaired 2022 2022 impaired
Neither past due nor
impaired 3,159 (7 No 3,734 a7 No
Past due 0-90 days 9 - No 1,578 3 No

3,168 (7 5,312 (20)
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Movements in the allowance for impairment in respect of trade receivables and contract
assets

’000 GEL 2023 2022

Balance at beginning of the year 20 228
Net reversal for the year (13) (208)
Balance at the end of the year 7 20

Loan Receivable from related party

Loan receivable from related party balance of GEL 7,752 thousand at 31 December 2023
(31 December 2022: GEL 4,661 thousand), which represents its maximum credit exposure on these
assets.

The loan is not past due as at 31 December 2023 and 31 December 2022. There are no indications
that the related party will fail to meet its obligations when it falls due. Management estimates that
ECL is immaterial at reporting dates.

Bank balances

The cash and cash equivalents are held with Georgian banks with short-term issuer default rating
of B, based on Fitch Rating. The Company does not expect any counterparty to fail to meet its
obligations.

Impairment on cash and cash equivalents has been measured on a 12-month expected loss basis
and reflects 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 counterparties.
Management estimated that ECL is immaterial at reporting dates.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they
fall due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.
The Company uses different methods which assist it in monitoring cash flow requirements and
optimising its cash return. Typically, the Company ensures that it has sufficient cash on demand to
meet expected operational expenses for a reasonable period, including the servicing of financial
obligation, this excludes the potential impact of extreme circumstances that cannot reasonably be
predicted, such as natural disasters.

Exposure to liquidity risk

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

31 December 2023 Contractual cash flows
Carrying Less than 1-5
’000 GEL amount Total 1 year years
Trade and other payables 5,090 5,090 5,090 -
Lease liabilities 1,528 1,851 627 1,224
6,618 6,941 5,717 1,224
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31 December 2022 Contractual cash flows
Carrying Less than 1-5
000 GEL amount Total 1 year years
Trade and other payables 4,342 4,342 4,342 -
Lease liabilities 392 415 318 97
4,734 4,757 4,660 97

It is not expected that the cash flows included in the maturity analysis could occur significantly
earlier, or at significantly different amounts.

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 optimizing the return.

As at 31 December 2023 and 2022 none of the financial assets and liabilities of the Company bear
variable interest rates, therefore the Company is not significantly exposed to the interest rate risk.

The Company does not apply hedge accounting in order to manage volatility in profit or loss.
Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies
in which sales, purchases and borrowings are denominated and the functional currency of the

Company.

The functional currency of the Company is the Georgian Lari (GEL). The currency in which these
transactions are primarily denominated is USD.

Exposure to currency risk

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

USD- EUR- USD- EUR-
’000 GEL denominated denominated denominated denominated
31 December 31 December 31 December 31 December
2023 2023 2022 2022
Cash and cash equivalents 39 57 41 284
Trade and other receivables 608 1,828 721 3,087
Loan receivable - 7,752 - 4,661
Trade and other payables (57) (4,108) (31) (3,501)
Lease liability (1,528) - (387) -
Net exposure (938) 5,529 344 4,531

The following exchange rates have been applied during the year:

In GEL Average rate Reporting date spot rate

2023 2022 31 December 2023 31 December 2022
usD 2.6279 2.9156 2.6894 2.7020
EUR 2.8416 3.0792 2.9753 2.8844

The change of GEL exchange rate against all other currencies at 31 December 2023 and
2022 would have affected the measurement of financial instruments denominated in a foreign
currency and affected profit/(loss) by the amounts shown below. The analysis assumes that all other
variables, in particular interest rates, remain constant and ignores any impact of forecast sales and
purchases.
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Sensitivity analysis

A reasonably possible strengthening/(weakening) of GEL, as indicated below, against the USD and
the EUR as at 31 December 2023 and 31 December 2022 would have affected the measurement of
financial instruments denominated in USD and in EUR and affected profit or loss before taxes by
the amounts shown below. The currency movements would have no direct impact on other
comprehensive income or equity. The analysis assumes that all other variables, in particular interest
rates, remain constant and ignores any impact of forecast sales and purchases.

Profit or loss

’000 GEL Strengthening of GEL Weakening of GEL
31 December 2023

USD (10% movement) 94 (94)
EUR (10% movement) (553) 553
31 December 2022

USD (10% movement) (34) 34
EUR (10% movement) (453) 453

Interest rate risk

The Company does not account for any fixed-rate financial instruments as fair value through profit
or loss or as available-for-sale. Therefore, a change in interest rates at the reporting date would not
have an effect in profit or loss or in equity.

Contingencies and commitments
Insurance

The insurance industry in Georgia is in a developing state and many forms of insurance protection
common in other parts of the world are not yet generally available. The Company does not have
full coverage for its business interruption, or third-party liability in respect of property or
environmental damage arising from accidents on Company property or relating to Company
operations. Until the Company obtains adequate insurance coverage, there is a risk that the loss or
destruction of certain assets could have a adverse effect on the Company’s operations and financial
position.

Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes subject to varying
interpretation. In the event of a breach of tax legislation, no liabilities for additional taxes, fines or
penalties may be imposed by the tax authorities after three years have passed since the end of the
year in the breach occurred.

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

The Company is wholly owned by Huawei Technologies Cooperatief U.A. (the Netherlands). The
Company’s ultimate controlling party is the Union of Huawei Investment & Holding Co., Ltd.

No publicly available financial statements are produced by the Company’s immediate parent
company. The next highest parent company that does so is Huawei Investment & Holding Co.,
LTD.

Key management remuneration

Key management received the following remuneration during the year:

000 GEL 2023 2022
Salaries and bonuses 962 1,069

Other related party transactions

Transaction value for the year Balances
’000 GEL ended 31 December as at
31 December 31 December
2023 2022 2023 2022

Loan receivable:

Entity under common control* 2,827 3,393 7,752 4,661
Purchases of goods

and services:

Entities under common control 750 1,969 3,932 3,402
Sale of goods and services:

Entities under common control 5,496 4,965 1,828 3,032
Royalty fees:

Entity under common control 984 1,052 73 46

* Transaction values of loan receivables represent original transactions and also consider settlement
of the transactions.

During 2023, the Company issued loans to the related party in the amount of GEL 7,606 thousand
(equivalent of EUR 2,606 thousand) and received repayments in the amount of GEL 4,779 thousand
(equivalent of EUR 1,647 thousand).

During 2022, the Company issued loans to the related party in the amount of GEL 4,554 thousand
(equivalent of EUR 1,610 thousand) and received repayments in the amount of GEL 1,161 thousand
(equivalent of EUR 410 thousand).

During 2023, interest income of GEL 107 thousand (2022: GEL 42 thousand) was recognized in
profit and loss in respect of loan receivable from related parties. The interest rates and maturities
of the loans receivable from related parties are disclosed in note 12.

During 2023 and 2022, the Company made payments of royalty fees. The fees were paid in
accordance with intellectual property license agreement entered into with Huawei Technologies
Co., LTD. According to the license agreement, the Company pays a royalty fee equal to 7.5% of
revenue from software updates and maintenance services and software installation services for each
accounting period.
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The financial statements have been prepared on the historical cost basis.

Significant 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.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer. The
Company recognizes revenue when it transfers control over a good or service to a 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 the
related revenue recognition policies:

Nature and timing of satisfaction of

Type of performance obligations, including Revenue
service significant payment terms recognition policies
Network Maintenance  services  represent  the Revenue is recognised over time as
maintenance Company’s stand-ready obligation to provide the services are provided with
service remote technical support, network and reference to progress towards works

equipment health checks and network audit performed.

services to its customers.

Customers usually pay monthly/quarterly in

equal instalments over the period of contract.

Contracts are usually concluded for 1-2 years

term.

Invoices are usually payable within 30 days.
Hardware Under this type of contract, the Company Revenue and associated costs are
installation, installs customer-owned hardware equipment recognised over time. Revenue is

commissioning
and integration

on the Customer’s premise, tests it to verify
that it functions according to its design
objectives or specifications and integrates the
new equipment into the existing network.

Under such contracts, the Company issues to
customers warranties for works performed.
Accounting policy for warranties is disclosed
in the section “Revenue from warranty
services” below.

Under such contracts, the customer controls
all of the work in progress as hardware is
being installed, commissioned and integrated.
Such services are performed on the
equipment already located on the customer's
site or premise and the Company’s
performance enhances the functionality of the
equipment that the customer controls.

recognised progressively based on
cost-to-cost method. The related
costs are recognised in profit or loss
when they are incurred.

If the services under a single
arrangement are rendered in different
reporting  periods, then the
consideration is allocated based on
their relative stand-alone selling
prices. The stand-alone selling price
is determined based on expected
expenses plus profit  margin
approach.
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Revenue
recognition policies

Invoices are issued according to contractual
terms and are usually payable within 30 days.
Amounts not yet invoiced amounts are
presented as contract assets.

If the Company has recognised
revenue, but is not yet entitled to
issue an invoice, then its right to
consideration is recognised as a
contract asset. The contract asset is
reclassified to receivables when the
entitlement to payment becomes
unconditional.

Advances received are included in
contract liabilities.

Sales support
services

The sales supporting service includes
marketing and promotional activities with a
view to assisting the Trading Hub (Inter-
company entity) in maximising sales of
products in the territory of Georgia, and/or
another such related service as the parties
may agree from time to time. The service fee
per contract is the sum of the service costs
plus a mark-up element.

Revenue for such services is
recognised over time. If the services
are completed within a very short
period of time, revenue for these
services is recognised at the time
when the services are delivery is
complete.

Trainings

Under such contracts, the customers
simultaneously receive and consume the
benefits provided by the entity’s performance
as the entity performs.

Under this type of contract, the Company
provides services over a relatively short
period of time.

Invoices are issued according to contractual
terms and are usually payable within 30 days.

Revenue for such services is
recognised over time. If the services
are completed within a very short
period of time, revenue for these
services is recognised at the time

Revenue from
warranty
services

The Company provides extended warranties,
with a duration of 1-3 years to its customers
on top of standard warranty provided by
manufacturers of equipment.

As the extended warranty is provided on top
of the standard warranty issued by other
parties, such warranty is regarded as a
separate performance obligation.

The Company does not provide standard
warranties to its customers.

when the service delivery is
complete.
Revenue for such services is

recognised evenly over the warranty
period.
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Finance income and costs
The Company’s finance income and finance costs include:

— interest expense;
— interest income on loans receivable;
— the foreign currency gain or loss on financial assets and financial liabilities;

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

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

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

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 cost depending on whether foreign currency movements are in a net gain
or net loss position.

Foreign currency transactions

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

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

Foreign currency differences arising in translation are recognized in profit or loss.

Short-term employee benefits

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

Charter capital

Charter capital is classified as equity.

Income tax

Income tax expense comprises current and deferred tax. It 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.
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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 will become effective from 1 January 2023.

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.

Deferred tax

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

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

Recognition and measurement

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

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

When parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment.
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Any gain or loss on disposal of an item of property, plant and equipment is determined by
comparing the proceeds from disposal with the carrying amount of property, plant and equipment,
and is recognised net within other income/other expenses in profit or loss.

Subsequent expenditure

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

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed
and ready for use. Depreciation is based on the cost of an asset less its residual value. The Company
has set 5% residual value for all items of property, and equipment from 1 January 2020.
Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives
of each part of an item of property, and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Leased assets are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain
that the Company will obtain ownership by the end of the lease term.

Depreciation expense associated with canteen lease right-of use asset is recorded within personnel
expenses, as it represents non-currency benefit provided to employees.

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

— Machinery & equipment 10 years;
— Vehicles 5 years;
— Electronic equipment 3-5 years;
— Right of use assets 1-byears;
— Other 5 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted, if appropriate.

Financial instruments

The Company applies IFRS 9 Financial Instruments for recognising and measuring financial assets,
financial liabilities and some contracts to buy or sell non-financial items.

Recognition and initial measurement
Trade receivables are initially recognized when they are originated.

All other financial assets and financial liabilities are initially recognized when the Company
becomes a party to the contractual provisions of the instrument. A financial asset (unless it is a
trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at FVVTPL, 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 of financial assets

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

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

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

o 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.:

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

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

On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This election
is made on an investment-by-investment basis.

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

The Company’s financial assets comprise loans receivable, trade and other receivables and cash
and cash equivalents and are classified into the financial assets at amortized cost category. These
assets are subsequently measured at amortized cost using the effective interest method. The
amortized cost is reduced by impairment losses. Interest income, foreign exchange gains and losses
and impairment are recognized in profit or loss. Any gain or loss on derecognition is recognized in
profit or loss.

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

Classification and subsequent measurement of financial liabilities

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is
classified as at FVTPL if it meets the definition of held-for-trading 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 recognized in profit or loss (except for the part of the
fair value change that is due to changes in the Company’s own credit risk, that is recognized in
other comprehensive income) Other financial liabilities are subsequently measured at amortized
cost using the effective interest method. Interest expense and foreign exchange gains and losses are
recognized in profit or loss. Any gain or loss on derecognition is also recognized in profit or loss.

The Company measures all of its financial liabilities at amortized cost.
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(iv) 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,
quantitative factors, combined effect of qualitative and quantitative factors. If the cash flows are
substantially different, then the contractual rights to cash flows from the original financial asset
deemed to have expired. In making this evaluation the Company analogizes to the guidance on the
derecognition of financial liabilities.

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

¢ change the currency of the financial asset;

¢ change in collateral or other credit enhancement;

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

If the cash flows of the modified asset carried at 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).

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

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 quantitative assessment the terms are substantially different if the discounted present value
of the cash flows under the new terms, including any fees paid net of any fees received and
discounted using the original effective interest rate, is at least 10 per cent different from the
discounted present value of the remaining cash flows of the original financial liability. If an
exchange of debt instruments or modification of terms is accounted for as an extinguishment, any
costs or fees incurred are 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 liabilities are offset, and the net amount presented in the statements of financial
position when, and only when, the Company currently has a legally enforceable right to set off and
intends either to settle on a net basis or to realize the asset and settle the liability simultaneously.
The Company currently has a legally enforceable right to set off if that right is not contingent on a
future event and enforceable both in the normal course of business and in the event of default,
insolvency or bankruptcy of the Company and all counterparties.
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Impairment

Non-derivative financial assets

Financial instruments and contract assets

The Company recognises loss allowances for ECLs on:

— Financial assets measured at amortised cost;
— Debt investments measured at FVOCI; and
— Contract assets.

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 and contract assets are always measured at an amount equal
to lifetime ECLs.

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

The Company 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.

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 ECLSs 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).

ECLs are discounted at the effective interest rate of the financial asset.
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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;

— A breach 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;

— It is 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 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.

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.
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As a lessee

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.

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

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

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

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-
value assets and short-term leases with the contractual term less than 1 year. 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.

New standards and interpretations

A number of new standards are effective for annual periods beginning after 1 January 2022 and
earlier application is permitted; however, the Company has not early adopted the new or amended
standards in preparing these financial statements.
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Classification of Liabilities as Current or Non-Current (Amendments to 1AS 1)

The amendments as issued in 2020, aim to clarify the requirements on determining whether a
liability is current or non-current, and apply for annual reporting periods beginning on or after
1 January 2023. However, the IASB has subsequently proposed further amendments to IAS 1 and
the deferral of the effective date of 2020 amendments to no earlier than 1 January 2024.

Other standards

The following new and amended standards are not expected to have a significant impact on the
Company’s financial statements.

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.
— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2)
— Definition of Accounting Estimates (Amendments to IAS 8).

36



a3l ,000¢obo 3115390 GHggbmenmyols 3¢m.”

2023 fjeools
5306560 5695600805



93l ,,080¢m0lo 3295390 Agdbeagmeryzol 3.«

bs@Bggo

©59M93000939J0 59POGHMOOL o336

130656LM0 AYMIsMgMBdOL 5bQIM0TYq0s

9m900L 56 DoGocnol s Bbgs LMY TgdmogErols SHQM0TYGdS
1539M0 530Gl 3300 g0gd0L 5BRSMOTYdS

O 00 N O W

R0 6535009000 sbgom0TYgds
530656LM0 5b5Mm0dYgd0L 2obdsGEHgdomo T9bodzbgdo 10



KPMG

3L "KPMG Georgia"

09-5 Ls@ormwo, GMT 3esbs

0005{1806@0l G50mbo, Ms30Lvr3Egdol Imgosbo N4 (bszzgomo 66/4)
d0obo, byjotmggeem 0105

IN 404437695

&ow9nmbo +995 322 93 5713

0b@gmbgBo: www.kpmg.ge

o3M)3009J0JI0 590EHMOOL
@oL33bs

3L ,,000000b0 3995390 3H9JbMEW MK Ol M. -l Tgls3mMYIOL

dealss B985

B396 Bogo@otgo 33l ,,0d0wolo 3115390 $Hgdbmemyol 30.“-b (898ymddo ,3035605°) BobabLMO
9boM08yg00L  oMoBHo, MmIgwoi dgoagds 2023 ferol 31 ©9399d3MHOL  IymTaMgmdOc
0350 Mo  gobsblMo  Bymdsmgmdol  9ByeM0dygdolysb,  s0bodbmmwo  msMowoom
0500536090990 ferol Bmygdol b BoMowol s bbgs LEOKMo Fgdmbogeols  sbsGodyqdol,
1530560 393035¢0L (33W0Egdgd0L 56QM0TEIOOLS S GO  B3350dOL sbAMOTYGOOLSYE,
31939 BobBLME b500dg05Bg MIBIMIMWo 89608369000, Fo0d FMEOL gzgms sOLYdOMO
Loo0MoEbgm 3meo@03ol dmzerg dodmbowgoligsb.

B3gbo  sBMOm, MIbEIMMIMEo  BobsblEmo  sbeMOdYgds,  Y3zgws  sMLgdomo  sbidgdEob
230035¢0bfobgdom,  LoBoMmErosbs  sbobogl  30m335600L  B0bsBLYEG  BYMT>MGMBSL
2023 ool 31 9399060l ymdsmgmdom, 53Mmgmagg Jolo Bsddosbmdols gobsbliv® Gggaqdls s
R0 653500900 08 farobomgol, Mmdgeog slMMEs dmEgdwImo MIMOPOm, VIGO0
50Mo3Ebzol  LogMmsdmMolem  bGobo®@gdol  LsdFml  dogh  sdmdzgdyo  gobsblw®o
96250033900 LogMm5dMMOLM bEobs®EHJdolL (Bsbl sMoEbzol LiEsbEsMEJd0) GgLsdsdols.

dealss o980l bsgendzgero

303 §o63050::10530000 59900EHOL LEgOHTMOHOLM biBobEsMEHJOOL (SL-9d0L) Fgbsdsdolo. o3
LBObIMEJB0m ABLBOZOHMEOo Bz960 3olbolidygdwmds G WG sOfghowos h3zgbo
533600 ,,590EHMOHOL 35LvbolidgOWMBS BobsblEO sbgM0Tygdol smo@ by -bsfowdo. B39
53019300090 gd0 35600 333600L5 dMMOEEIMMS J1030L LEIBIMEHIOOL LogMHmsdmEOlm
LsdFMmb  (dgLL)  3OMBGLOMBIWO  dMWIEEMJOOL 030l 3mEgduols  (TMM30IVLMBOL
L5gMHMSTMMOLM LEBHIBPIMEJOOL BsM3WOM) S 08 gNOIMHO bMMIGBOL Tglsdsdols, HMIIdoEG
96905 B396 dogh Lodommzggarmdo ho@sMgdme 130bsBLIMO sBsMOTRJOOL 59OEL. 4oMs sdobo,
3935L6MEgom 53 bm®mIGd0m @S dgLL-0b gmo3ol 3mdLoom Fomzsolfjobgdmwo bgs gmozmmo
30@EIONIBIVOE.  33XIO, G B396 Jog® F3mZPOYO SPROGMOXO FGHIOEIVYWYOIOO
15305M0LO s gboxgmobos Bz960 IMLEBMYOOL FodmmJdolomzol 930w gdgwo Loggwydzwrols
d9Lsdabgrs.

b9enddw3569¢»m80bs ©s §90135a7921Gg85Yg 35b9bolidagbger 306Gms 3sUrabolidsgbemmds

200656795 56355033985 Vg

bgddm3z0b9emds 3oLvbolidgdgaros 0960 BobIBLwEMO sbsM0TR9d0L FMTBIEIOSLS s
1535056 FoMrgbsBY, BobBLMGMO 9bAsM0TRIOOL  LogMmsdm@olm bEobo®@Hgdol (gsbl
50M03b30L LEIBPIMEHJOO) Tglsdsdolsg, SBg3g G0 JMBEHOMEWBY, MMIGELSE 0YO SYFOWIOES©
doohbg3l  olgmo  BobsblMo  sba5M0daqd0L  BMLEdbOIdIWI®, MMIgoE 9O  TJoEegL
DSQEO0MOMIOM 56 9300300 458Mf3901w SOLYOOM YHHYLEMDL.

3L ,KPMG Georgia”, 31935605 ®930LGH®0M9dm@o bogs®mgzgemb 356mb6d@gdemmdols dgladsdobac,

KPMG-0b 05993009090 {9360 30603900l gemdsenvg@o c6msbobszool Hgzdo 3o®ds, Gmdgeros
9000560905 3oMbGH00m dgBOMEME 390dm 0bywoli® 3md3s60580 KPMG International Limited.



I3l ,,0080¢m0l0 3795390 Agfbeagreryol 3. “
@50M3000989¢70 590G MHOL ©sli3305
339M0 2

30b5BLOmHO  9basM0da900L ImIboYdOLLL, bgeddmzsbgEmdsl g3segds, Fgoxalmlb  3md3sbool
736430060609350MB0L  MBsO s 930w gOCMdOL Fgdmbgg3580, Boboblmo sbsM0TEgdOL
099600369000 239635M@mb Lsgombgdo, I gdos 53593806900 30339600l
36930m6060935@MBBmD s 96000900l Logwydzws 3m335600L Bb0mboMmgdsmdOL
36063030L 59mygbgdslomsb, 08 gdmbggzol goMs, HmEILsa bgmddmzsbgwmdsl gsbbmobrmwmo
5936 303835600L 033005305 9b Logd0sbMBdOL T9Hg39@)9, 96 ) 56 593L Lbgs MgocMo sMhg360,
sbg OH®A 56 dmod39L.

390035¢0g4MHgMd5DYg 35LbobdagdgEo 300980 3oLvbolidygdwgdo 50056 333600l Bobsblwmo
96250033900l TBogd0Ls s FoMgbol 3HMEgloL BgsdbgyzgEMdsby.

3790AMH0L 35Legbolidagdemeads 30bsblryko sb356%0dsgol swyod by

Bggbo ToBsbos, IM303m3Mm™  EILLdMMGOMo  OFIMBIds 0Tl MOMdIBY, MebEsMMMEo
30b5BLGO 9BgeMm0Tgds 9033l 0¥ 969 F9Y3MA0m b MOWEOMNMBOm AsBMf3gYE SOLYdIOM
MBMLGHMOL s 99350030bmm sMoG™MOmOL ©oL33bs, MMIgwoi dmoEegl B3gbL FmLsBEOYOLL.
5L MGOIE0 FfFMDgds o0 EMBOL MFFbgdIEgdss, FogMod 56 5L 0Tl J5MbE0s, HMI
sbl-gdol LsxxmdzgeBy PoGIMIOMWO 590G YM3gwm3oL Fodmsgzagbl bgdoldog sGLYdOmO
MBHNLGHMOL, HMIJEoE sOLYIMBL. DO YLEHMBIdO godegds 458Mmf)39meEo 0yml MOMEONMIOM
b Ggamdom s sObgdoms dooRbgzs 0d dgdmbgzglzsdo, vy, ambogzmmen  gotywmgddo,
dmboermEbgmos, Gmd obobo  o-gowgg 96  gPMOMBdIWOZ50, Fog3wgbsl  Imobgbgb 0d
dmdbdsm9d¢gdol 93MmbMB03MG FosHY39G0WwgdgdbY, MMIMdOE ©s9YMHbMB0E Fobsdwgdsty
30656LE 56956008 905b.

sbL-U Gglsdsdolo, 97POGHOL RoGMds 0mz5eolfobgdl soEMMol dJogd 3OHMBLOMEO
20BLxol  459myggbgdsl s 3MHMmBglomwo 1393EGH0EoBAOL Fgbs@BmBadsl soGOL d3MMmEgldo.
35605 5doby, Bgqb:

— 3509960 @ 35835190 MVEOMMO0m 56 FgrmTom odmfi3gw, BobsblMo sBYIMmOTYgdOL
5M1go0m0 YO YLBHMOOL MHOLIGOL; 339309300 5 35GHIMPOM 5T MOLIGODY MJoR0MJOOLMZOL
3990D6w 5EOGMOHIE 3OMEJIEIOIOL s 330900 0L SYEOGHMOME 3BHI0EIOIIOJOL,
OmImgdog  LogdsMolbo @s  Igbogg@olbo 0dbgds  Bggbo  FmLEBOYOOL  4sdmmddologzols

393009090 Bogndgarol  dgLoaddbgwsco. Molgo 0dolbs, Gmd 396  godmgzwobogds
DIQLONOMIOM 453M3999e0 5OBIOOMO MHMLEHMBS MBOM B0, 30MY MHOL30 0dobs, Mmd

396 2458m3w0bgds dg3mdom gsdmfizgero MHBNLEGHMBS, MoEYD MM omMmds dgodergds
329olbIMdEIL B Ggomobbdgdsl, 2ogodgdsl, Mm3gMo3Eogdol gobBMmob gsdm@Emggdsls,
30GHMOOLMZ0L  FobolfoMysbbMobmow sMLFmMO 06xm®mTs300L dofimoadsl 96 Fos
3MBGHOM@Ool 0abmGmHoMgdsls.

— d930Lfs300m 5©oEOLMZ0L FgLsx3gMOL J0s 3NBbEHOMEOL 153 IsegdIOL, MM IZIHTMMD
30636930 25699mgd9d0L gbsggMolio sIEOGHMMNO 3MMEIRMMJO0 ©s 565 08 dobbom,
0 FMBoBOIOS 25030093500 30335600L oo 3MBEHMMEOL §539dEH0sbMdsBY.

— 353obgdm  bgeddmzsbgrmdol  dogm  a50mygbgdmmo  LoswMogbgzm  dmero@ozol
d0Bsbdgfimbowrmdsl, bgarddwgzsbgermdol dogh goblsbwzmwamo Lssm®osbgm dggoligdgdols
5LOMGOMEXMBSLS s TJLodsTobo sHLB-4565MFJdgdOL Tor001gdVYEPMDSL.

— 53365 290ma35943L  bgarddmgzsbgermdol dogh  sbgotm0dygdol  Logwydgs  3m33sbools
31bJ30mboMmgdsmdol 3M0b3030L gsdmygbgdols dobsbdgfimbowmds®yg, bmerm dm3mgzgdwye
3MOGMOM 9330390 gdgdbg  IYgMEbmdom 35abm, SMLYIMBL MYy 9GS  Mv0TY
dng3gbgdmob 96  J0MHMBIOMID 535300000 sMLYIOMO  JOBMLIBOZMGEMDS, o
36009369c0mgzsb 933l odmofiggzs  3Mm33sbool  Bbdzombo®gdsmdol MBoMmsb
©535300609000. 099 3513360, HMT SGLYIMOL sOLYO0O FoBMLIBOIMIEMBS, 3939¢9dS
B396L 990EHMMOL ©oL336sd0 YMmOEMdOL godsbgzogds 3mblmmoomgdwmwo iobsblmmo
0baom0da900L  dqLodsdol  dgbodzbgdyg, 96, My T390  ASBToMEHgdomo  960d3zbgdo
5093353 WIM0 56 5oL - B3zgbo FmbsBMHYdOL ImoxgoioMgds. B3gbo ©@alizgbgdo gyMHbmds
3M©EOGMOMOL ©Ea133BOL MIMOMITEY IM3MZgOME SIEOGHMOME BH3I0EJOMEGdJOL. I3,
500l 89dpamdo mdsgso dmzwgbgdol 96 306HMdgdOL ogergboom dgodammgds 3m33sbos w339
5056 0ymb 3bd0mbomgdso 3md3sbos.



I3l ,,0080¢m0l0 3795390 Agfbeagreryol 3. “
@50M3000989¢70 590G MHOL ©sli3305
339M0 3

- 35835Lgdm  BobBLMMO  9badMOTYGBOL  [oMmgbols FE0sbMBsTo, Tl LEHOMIEHWOLS
F0bssOLL, Toon  TmMol, o63sMEHJd0m F9b0dz690L s U939, BobsBbLLIMO  sbYsMOTYDdS
MBMB639YgmRL M) 565 BobIbLMO 9650000l 15%3YIZEIE SMJOIMEXIO M3GMO(30900Ls
903096900L LMW Fobryaabsl.

09073500gw9HgMd5HY 3oLvybolidygdger 3069dL, Lbgabmsb M ™o, 0bxgm®mTsE0sl 35§30 s9oGEHOL
5393000 BoldBod0ls O 35©JOOL, 5139 99EOGHOL 3Mm3gudo FsdmMmowo 360d3bgrrmgsbo
L530mbgdoL, dom TFmEoL, JoEs JMBEGHMMEOlL LobGgdsdo sdmgwgbowo  360336gwmasbo
B3 m3g5690900L Tglobgd.

dm390990  5©EoGoL, MHMIWoL 39090053 999b0cos  §obsdgdsMg sBMY30IdILO
3MOGMOOL 3369, FoM0ygdOL 3oOGGHBoMGO.:

6obm Bobersdg

3L "KPMG Georgia"

3000, badsOmnzguem
24 do0@0o 2024 oo



a3l ,80¢r0lo 395390 Aggbeagrery ol 3. *
20b656b9(%0 Aoy mds(9m80b 56356088905 2023 femob 31 ©9390800oborgol

’000 qms60 99608365 31 93983960 2023 31 ¢0g39ddgco 2022
5Joggdo
d0M005©0 bFMOEgdIdO 10,16 1,787 850
30dgegsosbo sg@oggdo 1,787 850
05653900 362 349
0m300935000560 Logoaliobsm og@03900 599 129
LoLYLbM IMMbMZ69d0 I353006MdMO
dbocols Jodstro 12 7,752 4,661
Lab@B36:Egde 5§Ho3gdo 5(c) 724 1,562
1535 FMM s LbZs dmmbmgbgdo 11 2,439 3,816
G50 LobLMYOO S FoMO 933035963 JdO 13 908 2,570
8093093500560 53$hoggdo 12,784 13,087
Lo sgGoggdo 14,571 13,937
393050
LoFgbEgdM 353030 14 333 333
2390160 gdgeo dmyqds 14 6,463 8,218
byyew 3930390 6,796 8,551
Lo0R MM Z5MYI)dJO0 16 1,017 90
30dge3500360 35erEIBYYdIBO 1,017 90
L0535 FMH™ s LbZs 35¢rgdvYegd9d0 15 5,819 4,763
LabgE8g3MYWIRM 3> EIOYWIBIBO 15 428 231
Lo0R MM Z5YI)dJ00 16 511 302
81393500360 39 EIOYWIBYoO 6,758 5,296
LI 3o EdIwIdgdo 7,775 5,386
LI 930G ©S FSWRIBIIOIBO 14,571 13,937
6

530650 9MIsMgMdOL  5bgMm0Tagds Fozombwo Mbws 0dbgl gobsblMo  sbysMm0Tyqdol
396083690096 g, GMmIgEroa Bobsblvy®o s6gsMm0dYgd0L bofowros s obmagligderos 10 - 41
33060©g3vY.



33k ,,0080¢m0bo 3795390 Bgfbmereay ol 3o “
2023 perob 8mggdob 56 bs@serol s bbgs bsraemo dgdeabszerob 56356003985

’000 gnsto 099b60dgbs 2023 2022
399mbogseo 5 18,566 19,200
2494003900 MZ300V0MYOGOS 6 (11,659) (13,425)
Log@oer cmggds 6,907 5,775
3990030l 5 5@30bobEBHME0Ewo botxgdo 7 (2,916) (1,810)
23991535LMJOOL BoMsol 50PJ65 Logs FMm

9mmbm3690%g o Lobgardg3MEgdMm 59¢H0390bY 16(b)(ii) 13 208
bbgo Lom3gMogom bstxgdo (4) (8)
Lsem3gMogom bogdosbemdgdol dgwmgagdo 4,000 4,165
$90bo 530656LM0 Fgdmbisgscno/(batxo) 8 127 (1,550)
009905, 3ma900l 2505l BYA3MT¢Y 4,127 2,615
919000 25@sbobaol batxo 9 (760) (4)
809995 s 800360 LOMEo Bgambisgsgro

feool 3560s53@mds8o 3,367 2,611

§0bsdqdstg 30bsblmeo  9byem0dYgds ©59m{j0gdoos  bgeddmgsbgarmdols  dog
2024 fieool 23 356G s dobo Labgeroo m3w9dgb@ by byl s§gm9b:

@ B6y3mby o ogh
©0M9dGHMO0L MR gdsTMboo 30bsblGo oMgd@mo
§963mBogbgero

dmagd0oL 6 DboMowol s Lbgs Lo Fgdmbogerol sbyeMm0dyqds fogombwmo wbos ogbgl
5306560 bg0M0dgd0L 96083698096 gMmo@, HMBgeroa BobsblryMo s645Mm0Tyqd0L Baffoeros s
2396003b9039005 10 - 41 339Mgd%bY.



33l ,,0080¢m0bo 3795390 Bgfbeaereryol 32, “
2023 perol bsz2900560 353095¢70b 330000989800 56356003985

Bofobegdm doa9bsfiorgdgeo

’000 gmsto 393030 O0cg90s brgem 3530390
65800 2022 fierob 1 0563560L 333 8,520 8,853
800560 LGOmo Ggdmlbisgsemo

ool demggds - 2,611 2,611
0000560 Lo dmyagds Herol gs6353¢mdsd0 - 2,611 2,611
99b53sbgd0o s gsbsfoamgdgdo

0030096900 (89600365 14 (b)) - (2,913) (2,913)
Lygem F9bodsbgdo s gobsffoamgdgdo - (2,913) (2,913)
658070 2022 fierobs 31 93999l 333 8,218 8,551
65800 2023 fierol 1 0563560L 333 8,218 8,551
800560 Oo Ggomlisgsemo - - -
fcools dmggds - 3,367 3,367
800560 OO dmygds Ferol gs6353¢mdsT0 - 3,367 3,367
9965356900 5 39bsffoergdgdo

0300096900 (89600365 14 (b)) - (5,122) (5,122)
Lvgem 8gB65¢)sbgdo s gobsffoemgdgdo - (5,122) (5,122)
658070 2023 ferobs 31 939996l 333 6,463 6,796

8

Lo3maI0  3930FSWOL  (33¢0¢gdgooL  sbasMm0Tagds  fogombamo  wbs 0dbgl  BobsblvGo
9b5M0dygd0ol 8960036900006  gOmo©, MMIgog  BobsbLwGmo  sBsMm0dygdol  bsffoeros s
2396003b9039005 10 - 41 339Mgd%bY.



’000 gm0
150 653500900 Lsm3gMogom Lsgdosbmdgdosb

3w096@g00Leb F00gdw0 GBYEso LEbLMYdO
903Hmgdmgdolmaz0olL gosbowo

RF)50 LablMgdo

L5739 gdOLMZOL JoEobEOWO

B0 LoblMYdo

Lom3gM30m bogdosbedOEb Jomgdmeo
B0 LablMgdo

2350bowo 36mEabdo

3905bEOMWO IMAJIOL 250olobsO

b3 2905bowo 3oslsbsgdo

L3960 Logdosbmd0sb domgdmwo Fdobs
B0 LEbLOYDdO

B0 653500900 LsobzgbEogom Lsgddosbmdydosb

d06005©0 1535909080l gdgbos
235393990 Lgbbgdo

353999900 bgbbols OGO

39399 Lgbbgdbg 3GME96EHOL OBIMZS

150639U¢3H0E0M 1ogddosbmds8o gsdmygbgdwmwo §dobos

B0 LEbLOYDdO

B0 653900900 bsxg0bs6LM LsgdosbmdIdob
Lo0R MM 35eYOMEg09gd0L OBIMZS
30335600b 5J30MmbgMYdbY AoobLowo
©ogoegbrgdo

1530656l bosgdosbmdsdo gsdmygbgdvyamo ffdobs
350 LobliMgdo

§306cs 3amgds Beyamsgo LEblGYRLs s oo
033035¢96¢g0d0

B0 LabLMmYOO0 s Fomo 933035963 JoO
1 056356L

333000 37JOLOL 330w dOL Jo3egbs FNWH©
Lobl®gdLS s o0 933035e9bEHIODY

B0 LablMYdo s Ismo 933035emgbBHgd0
31 9399096l

93l ,,080¢m0lo 3295390 Agdbeagmeryzol 3.«
2023 ferob epemso bs3o@980b 56356083985

39609365 2023 2022
24,384 20,840

(10,434) (10,154)

(3,464) (6,000)

10,486 4,686

(57) (60)

(1,031) (390)

(2,796) (1,784)

6,602 2,452

(32) (151)

(7,606) (4,554)

4,670 1,133

109 28

(2,859) (3,544)

16(a) (385) (398)
14(b) (5,028) (2,766)
(5413) (3,164)

(1,670) (4,256)

2,570 7,158

8 (332)

13 908 2,570

3M0356000 9mobobs 89809865060 3esbogozsEos:

— Looxsmm 300obEgdol doH0mMoo boffoolimzgol gobbmMEogmgdEo BEsEo oEabEgdo -

Log30bsbLM bogdosbMdOL Loboo;

— 0m3w93500560 0xsMgdOLMZOL  FobbMME0IWIOMWO  BMWSEO  FoBEIDO - LHM3IMHGoM
Logdd0obmdOL Lobom (dgEsboo, ,,0mIFMEIOGOOLMZOL AoIHBEOE GBS Loblitgddo®)

= 36m3956G0L LEBIMOE FIBBMM(309OMYMO BMEPSEO FIIHBEIIO - Lom3gMs30M Loddosbmdols
Loboo (33356000 Joge sMhgeo LadMMEgbEHM 29obgdol HoMmagbol dgbsdsdols).

FMOEO  653500900L  9bgeMm0dagds  fogombmwo  Mbs  0dbgl  B30bsbLGO  sBysm0dygdol
396083690096 g mo©, GMmIgEroa Bobsblvy®mo s6gsMm0dYgd0L bofowros s obmagligderos 10 - 41

3300©90BY.



3896008365

—_

962560035900 Lofo®dm
20Mo3Eb3oL Lygwmdzgwo
Lodm3om s FoOboqbo Foem@o

39335690900L> @S ALY G MdIdOL
24500g9bgds

s wN

b

399mbogocno
6. 39403900l MZ0MPVOMIOMEGDS

7. 354030 @5 50doboliE®msiomeo
bo6rxgo0

8. $00b6@s g30bsBlvyMo FgdmLsgowo/
(bstrxo)

9. 8mygd0b gosliobogdo
10. 060300 L5395 gdgd0
11. bogoFMm s bbgs dmmbmzgbgdo

33000

11
11
11

12
12
14

14

14
15
15
16

12. bbb Bmmbmgbado s 393806MgdMo

dbsol 0dsHo

16

93l ,080¢m0l0o 3995390 Bgdbragmeay ol 3. “
2023 femol 30bs56boy0 563560839600 3560563590000 G9bodz6900

896009365 33960
13. ®vso LoblMgdo s Jsmo
03303>2gbOgd0 16
14. L539905600 35303 5¢C0L S
3930390l JoOr035 17
15. LogodMm o bbgs 35090 gdgdo s
bobgerd)3OYEgdn goerEgdwdgdo 18
16. oxsM9d0 18
17. 15850560 OMHGOMEGDdJIO S
Mool JsGNgs 19
18. 306HMd0MO 35 JO¥IGOJI0 25
19. m396530900 ©5353806M9d
dbsM9g0mab 26
20. d985L9d0L boggwydzgero 27
21. 960836g9cm3s60 Lssm®oEbgm
30303900 27
22. 5boewo BEIBIMEHIdO o
0639M36093530900 40

10



@

(b)

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

5695600350900 Lso®dm

U5goMmm39¢mL d30BbYL 3o6gdm

300356000 1odd0obmds  bmM309©gds Lodo®mzggemdo,  dgbodsdobo dolbg Bgdmddggdl
Lodotmggwmdo dmddgo §3mbmdogmMo  gosJ@™MMmgdo s $obsblmmo d5BMIdo, MMIwgdos
296300509050 dsBOHOL  M30L7dVom  bolosMPYds.  LIBMbIIdEM, Logoslivbom  ©o
0569300 BLEGWYIEHMHJO0 25bsaMdMdID 356300056091, 0Md3s 0Lbobo 9J399©YdIMJd06
396Lb35390M 063 IM3MYBHI30gOL s bIoG  (33¢0wgdgdL, Mo Lbgs Ls396mbIgdE™ s
330L 35O LOMMEYJOB YOO, LoJsBMZgermTo Imddgo MGMYIBODIF0JOIOLMZOL FoM3ZgmeE
24500§39390L Ho®3mdabob.

3WMBSWNO0  BoJBHMOJIoL  FoMbgEsgzo®, Logotmggemdo 2023 Hgwlb 93mbmdogzs 7%-oom
390Do6Ms, 0bxwszo0l ©™bgd 30 2,5% Tgopobs.  33-L BJowMIHO BOS JOMOMIPI©
396306HMd9dMmos  oBOHEOowo  gJu3MOGH0m, GHMOMODHBI0EID ForgdMwo FJBMbLggdom  ©O
FMEs©0  AH3b0gdoll shdsmadom, o3 393000 WMW0s MHMLYMNOEID, 3M0b0IB s
09 mMboosd  0gMabEHIool/GHMmoLEBJdol  Fg0m©obgdoliosh  (v3Ms0bsdo  3mbawod@ol
519900l 999¢g2). 2023 Hgeb, JoOHEo @s®ol 3OLO 583 EMEsMHML 08s00gd5d0 9.87%-00m
29995605 (2022:12.53%). iysrmgdo: www.geostat.ge; www.nbg.gov.ge.

§0b580g056Mg B0bBLYMO sbgsMH0dYgds sLobsgl bgaerddmzsbgarmdols doge LadsGmggarml doBbgls
39099mb go3wgbols GgnoLgdsls 3md35600L M3gMHoE0gdLs s B0bsBLE BEyMTsMgMdsBY. dmdsgzoeo
00BbgL goMmgdm Jgodengds 49blbgs3wgdMEIL baerddm3sb9wMmdol 895358909d0LsYsb.

6560D5305 5 M3gMS30YdO

a3 ,000@obo 3995390 GH9gbmwmxol 3m.“ (d90ymddo ,3md35605) sMOL  IgbOMYwo
35LboldagdMdOL  LoBMYsEMYds,  LodoMmzgaermlb  bodmgdowsdm  3mgdbol  Fgbsdsdolsco.
30035605 oGBS 2008 fiewol 20 Fsoll s dobo 0vYMHOEOO FoLHTSOMOS: 3555-53d539¢Sl
30000 Ne71, 3539-UodMOHMoEml  Moombo, 0186 mdowobo, ULsdsGmggwrm.  3m33sbool
M930LGHM300L bmdgtos: 204542272,

300356006 doM0mo@o  Boddosbmds  dmo@Esgl  Logdo@mzggemdo  sEROEWMdM030  IMBOWMMO
M396M53MM0 30m33560900bm30L Lo gwrg3mdmbozsgom Jugerol, Infymdoewmdgdol obl@swsiool,
36OHMAM50wo  MHBOHMB39eYmBol  2obsbegdols s 80dEobstyg  3H9gdbozmMo  ImALobmEgdol
3909390.

30035605 LMWL  9OOL  Fewmdoeo ,Huawei Technologies Cooperatief U.A.“-L  dog®™
(60 sbgdo). 3MI35600L LodMmE MM JdMdYEo 3MB3sbos 560l ,Huawei Investment & Holding
Co., Ltd.“. 300356000 bodmemm do3zmb@mmegdgwo dbsdyg s6ob ,,Union of Huawei Investment &
Holding Co., Ltd.”.

0390530900 5353806939 dbs0ggdmsb 2sbbowraros d9-19 d960d365d0.

50M0o3bzoL Lsgydgzgero
99l35d5d0LMdS

§obodadomg  RobsblmEmo  sbao@0dagds  ImIBOIOME0s  BMWIEGHOWWO SO EbgoL
LogMmodm®mobm  LEBEIMEJOOL  LsdFml dogH  @odmdzgdwo  gobsblmMo  sbysmodagdol
LogMHModMHOLM LEBIBIME GO (,35LL SOMOELZOL LBIBPIMEHIOO) LBE Tglodsdolmdsdo.

Us3935m S FoMLoP9bo oM@

LodoMMZ9ML gHMZbMEO Z5eEYESS oM WD, MMIGEOE 5393MMMEs© FoMTmagbl
30035600l Lodwdom oAl O 350G, MmIgedos  FoMdmygbowos  fobsdgdstg
7065BLmE0  9bgeMm0dagds.  WsMTo  [oMdmagbowo  yzgws  gobsblMo  0bgm@Tssos

05335 GOMEI05 YobErmgly sl sdY, A5MEs Lb3saz5Ms@ Bomomgdweo d9dmbggzgdols.
11



(@)

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

9983590900L5 5 BlXgeMdGOOL 258myggbgds

bl s0MoEbgol  LEHBIMEJOOL  Tgbsdsdolo  GobsblmMo  sbYIMOTAGOOL  FMTBOIdS
bgddm3969mdoLAsE  Imombmgl  AbxgEwmdIdl, dguolgdgdls s  ©SA39090L,  MMIgdOS
2393gbsl 9696 LoswMoiEbzm 3mEo®03gdol 4sdmygbgds®y o FoMdmagbowo sd@ogzgodol,
39 Ydgdgdol, Fgdmlogegdols s boMxgdol MmEgbmdgdby. 354 BHMOMH030 F9WIJ00
890d@gds 99bbb3z03wdMEIL 50b0T6vE0 Fgz35L9d9d0bYsb.

39535590900l S JOMHOMOEO EHAZ909d0L FObYEZs FMI0Z© bMMHEFOJEIds. Los®obam
39535L90900b 2909bgE30L FgEId0 500sMHEYdS 08 39H0MET0, HMEILSE BMbES Fom0 R3S
9 5939 BgdolidogH Igdamd 39MH0M©T0, MHMIY B3 Bo0 97690500 ogwgbs.

063mMTs305 00 Los®OEbam 3m@wo@03900L  458mYqbgdolmsb ©s393d0MgdMwo  3HOEH03MWO
dbxgemdgdol  dglobgd, OHMIWgdLsg Y3gwaby 960836gemgsbo  gogargbs  od30m  BobsbLvM
0ba 5000530 5©0MGOME MBbgdDBY, 2obloBL3zME0s 89bodzbsdo 21 (a) - Fgbolmvargdgeo
35909940930l s F99mbogzeol 5©00sMHJOOL 303 03go0L gobloBngMs.

b9wddm3s69wmdol sHBOOm, 96O  SMLYdIMOL  AbxJMBIOMID, ©sT39090LS S  FgBILYdJOMD
0535300690990 256LBOZMIMBYBO, HMIEYd0E ImI©I3bm BobsblivyMHo ferol gobdsgermdsdo
3MLYd0MO (330Egd9d0L 45dMf3930L I603369wM396 MOLIL &M gd9b.

Us3s(00¢m0560 @0o(9829¢m98980L dgnslinds

0d@Bog0L  ob 30O gdol  LodsMMEosbo  VOMYPIMdOL  FgRobgdolsl,  3MI3sbos
39d@gdolEsY39Mo© 09gbgdl dsHEMOL 33003905 TmMbo3gdgdl. LodsMmmEr0sbo WOoMmYdIMEgds,
99530L900L  B9dbozsdo  @o0mygbgd e  dmboi3gdgdby  oYMEbMdOm, 0ymxRs  LodsMmwosbo
00709 gdoL 0gMsMdool 9999y ™bygds:

—©mby 1: 5JBHoM® dHBOPRDY JNGHOMOPRMWo Fobgdo  (IY3MOHIIE0MJOJ0) 0IbEHWMO
39303900Ls 96 350 dEgdgdOLMZOL.

— ©mbg 2: 53mlsgsero dmbs3gdgdo 9gB0g0Ls 96 35erIdEgdOLIMZOL, AM®S 3MEHOMYONO
3391gd0Ls, HMIgdoE IgBsbowos 1-ge ™bydo, s HMIWYdOE JI30M0MMos 30MS30M (DY,
3391900) 96 509300306 (3oy. BoligdOLYSE FoMHTMgdmEo).

— ©@mbg 3: 58mbogsero 8mbszgdgdo sd@030Ls b 35 gdEgdolmMZolL, MMIwgdoa 6 9i3mdbgds
05330639050 LsdBOMHM IMbs39890L (565993060990 58Msg35¢o dmbs3gdgdo).

09 5dBH030L 96 5B gOOL LMo VOMdMEgdOL FgLogsligds® yodmygbgdwro
00mbogoe0 dmbo399900L 35@JRMO0JIS© oYmGd dGLodegdger0s LadsMmME0sbo VoMgdMEgdolL
09656MJool bbgsslibgs mboll BsM2eqdd0, 00565 LETsON0BO VOMIdMEgdOL Tgxzslgds
L5FoMNE0b0 VOMHGOMWGdOL 0gMsMJool 03539 ™Mbl d093)M36gds, BHMIgerbsg d093900369ds
g439wabg oo mbol  sdmlagsgro  dmboigdgdo,  Go3  86003bgermgsbos  domerosbo
39935bgdobomgzob.

30335605 50050l IIM5MIL L0560 VOMmYPIMEGOOL 0gMsMJool Mbggdl Tme@ol od
L55695(09398m 3960Mm©OL drEMU, HMIol EOHMLSE Fo®dm0dz9ds (3300w gds.

L5350 0560  VOMHFIMEGdOL  FRobGOOLLL 2539090 ©I3g0gdoL Tglobgd ToEdOmO
0bg3m®8s309 oM ygboos 8960036500 17 - Lods® 0560 OMYdgdgd0 S MHOLIOL JsOIMIH.

0999mbogsqmo
0999mUsgeol {gstmgdo

’000 gwstro 2023 2022
399mbog5¢0o dmIbTsMGOIWGOMD oxgmMIGOMo
b9 39360909006 18,566 19,200

12



(b)

(©)

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

3m0Ib3smxdEgdmb  QoBmOIGdMo  bgedgHymgdgdoEsh domgdwmo  Jgdmbisgawols
Bs8qmo

d390mom Fomdmagbo gbMowdo dmEgdmwos bods®mzgwmdo 3eogb@gdmab asa3m®mdgdvemo
by 369 g0900sb d0Mgdgmo Ggdmbogsols Bsdws doGomoo IndlobvMgdol Godgdol s

399mb3eol 500sMmgd0L 3500qd0L Jobgz0m.

31 93930600 EILGWYEBYEO fierolmgzgol

’000 gooto 2023 2022
d0600500 3mILsbryMgdol 03980
33565GH 1MoL dmb@o50, 9Ju3EYs@SE05d0 T9ggz9bs

06@ 9265300 6,773 5,644

Jugaol 3gdbozw®o dmdlobwy@gds 6,057 8,161

399003900L dboMsdFgH0 ImALobry@gds 5,496 4,764

Lo 5MobEH0M BMALEbLMEOYDS 178 77

A&M9bobgo 62 554
18,566 19,200

8g9mULsgEols 500s6MYBOL 35¢Ydo

39033999000 EOMOL s6doEbg 30s(399v9e0 dBLobMgds 18,566 19,200

899mU5g5¢0 3cdbBsMxdEgdms6 goxm®IgdvYmo

b9 d936vegdgd0sh 18,566 19,200

Lsbgerdg3tegdem bsdmgdo

939990 3bc®owo abobagl 0683mMTs305L 9mdbdsmgdgdmsb 2398MOHIGOMWO
bgd936gdgd0sb  FoMdmddboer  Bmmbmgbgdty,  Lobgedg3Ogdm  5JBH039d%bg o
bsbger8g3Oegdem ORI gdgdbY.

’000 goatro 99608365 31 93938960 2023 31 093990960 2022
3mmbm3z6900, HGMIgdoE 99¢9b0w0s ,1535FOM o

Lbgs Immbmgbgddo® 11 2,431 3,744
Lobga9 3O gdM 59@03900 724 1,562
Lobgadg3MH M gdM 3o¢EIOWYYdIOO 15 (428) (231)

Lobgdg3Omegdm 54303990  doMH0mOI®  353d0MHEIds  3mT3sbool  MBEgdIdL  Joowmb,
Lo5bgMm0da90Mm  MoMOPOLM30L  3OHMAMOTMEO  gobobwgdol s  GHgdbozmmo  FbsmsF MOl
ddLobmgdsbg  ILOWMWIdMEo  (FogMod 96> IMOEbYo)  LodMdsml  sBsBImMgds.
2023 fierolb 31 09390060 dymdstmgmdom, Lobgwdg3mmwgdm 5d@03900L m@Ibmds 3 50slo
WMol mEIbMdOm  QoRILMEOYPIOL  Mgbghzom  Tgdzotms  (2022: 12 sosbo  WoGO).
Lobgdg3MmeEgdm o3d@03900 M93esloxzoE0MYRIMEos Inmbmazbgddo, MmEaLsg bsbLom™gds
bgds ©306MHMdM.  50bodbmwo, Mmym®ma Habo, 303356008 doge 3wogb@obmzgol 3mIgmEomeo
0b3mobob Fomagbolisls begds.

LabgEdn3OXWIdM 3>WEIINIOIO0 JOMOMIPIQ )139380OYDs 3T 0gbHYObY, TgbON BV
Lodoml  HobLMgdom, o390 3MIgHEGoME 063m0LgdL, GMIWgdoLbmzoLsg Tgdmbogswo
3005MEYds 3963390 EMMOL dsbdowbyg. 231 smslio oMol mEabmdom ™msbbs 3gMomol
LOFYolAo 50sMGOWWO Lobgedg3MEgdMm 35O gdgddo, 2023 Herol 31 ©93900MH0m
ILOWWGOMEOo rrol;zol 00O 0dbs MHmamME dgdmbogso (2022: 207 s05b0 WSGO).
2023 ol 31 ©©93900H0Lbm30L, 428 smalo sl mYbmdom Lobgedg3Mgdm 35¢EId™MEgds
(2022 ool 31 ©939909M0: 231 5050 M) BMbowrmEbyeos, GMI 0dbgds s©00sMdMEo
890mbogerol bLoboom 98 ga0 Hargdol 2s6ds3wrmdsdo.

o 5OLYdMOL  0bxym®mAszos  BoMbgbo  TglolbHEgdgwo  39EIdEgdgdOL  Fgliobgd
2023 fierob 31 ©939906H0Lm30L, MMII0SE 9§30 19303060390 FmboermEbgumo boby®dwogzmds
1 §go 56 65300900 (5Ll 15-000 Bgdso Mol Ggbsdsdols).
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a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

39403900l 0300000609089 dS

’000 gmstro 2023 2022
L50Bg0bMHM FMALIBLYMYBOL s BHYgbogMMOo TbsMF MOl
9LobmE®adoL bygelby™o 5,588 6,902
3960LMbBoEols botxgdo 3,418 3,409
005 GHOL Logobvy®o 984 1,052
(339900 batxo 486 414
Loox O™ bty o 476 688
Lo@®BL3MOEM bTMOEdYBOL botrxgdo 169 131
Lod BogMm botxgdo 138 80
3930350HE00b 3565339009 sdsWO Fbangdo 42 37
23900MdOL batrxgdo 34 50
LoGgeg3mdnbozszom bstxo 19 18
239MBLYIOHJIOL D0 BotroggdbY 8 91
Lomg3olg batxo 8 28
AMgbobaol botxgdo - 34
Lbgs 289 491
11,659 13,425

2023 §geb, LobooErml 0x 000 LaMyqdEMdol Miwgdol (ROU) 5d@&H03096 ©s353d0609dwo
(33902 49 50050 WsMmOL MEPYHMB0m SEOMmOEbYds 3gMLMbsOlL botxgddo (2022: 47 smobo W s60),
65056 U FoMH3Mo9bL 096539OMIgdolmzolL BofitrgdrIen 5GBS LaMYdIEOL.

394030l ©s 5dobolEBMSE30Eo bstxgdo

’000 w60 2023 2022
3960LMBoEol batxgdo 1,984 1,114
sMoLeEMLObROL batxgdo 327 402
Lo3mbxgm9biom batxgdo 243 13
3608900 dmdbsb@gdol bogslvy®o 150 126
Lo3aBogMM boMxgdo 42 40
33990 bstxo 20 65
Lomgolg batrxo 7 12
Loox MM botrxo 6 15
Lo@Ggeg3mdmbogzsom bstxo 1 2
Lbgs 136 21
2,916 1,810

$3060s 5306sbLMEMOo Fgdmlisgaro/(bstrxo)

’000 gwstro 2023 2022
30056900 8mygdsdo 56 botogrdo

L53OLM BBZsMdOM o630MHMBYdYo [jBobws Fgdmbivyermds 24 -
Lo3OME9bEG™ Fgdmbisgsero 158 134
30656LwGo 8gdmbsgsemo 182 134
36396¢0 0xsMbg (55) (48)
Lo3OLM BHZsMd0M 9b30MMBYdYO fBobEs BoGswo - (1,636)
30bsblvyMo bstxgdo (55) (1,684)
001390580 56 BoGsdo s bbgs Ltrmen Jgdmlssgsedo

5005609000 §obgs Bobsblrmo gdmliagsgmo 127 (1,550)
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a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

9,900l 2505LsboYd0

2016 ool 13 350LL LogoGmzgEmlb 35Msdgb@ds doonm 356mb3Mmmgd@o Imagdol goslsbswols
M9Rm®IoL dqlobgd (Mmdgeog sbg3g 36MdOMOos TMgdOL A5ILEbsOL GuEMBMGOO ImEgErol
Lobgwom), Mg Bodbogl sdgy3Mol dmdgb@ol go@a@ebsls dmagdol 4s8mdwydsgzgdol MsMoroEsb
dobo  a53930L  MMOMETY. 396mbo  9mgddggdl  Logoalsbom  39M0M©YdoLm3zoL
2017 Heoob 1 05636:0q096.

LodommMz9ml  sbowo  Loasolobsm  3mEgdbol dobgzom, ULogoalisbom  sbsbLsm™gds
bgardobsfjgomdos  2008-2016 engdol  aombsfowgdger  dmagdatg  assboer  dodobstg
2905b5boEDBY, 099 SLgIO BMYgds Fobsfoergds 2017 56 9999y Hargddo. 2023 Harol 31 ©g393dGOL
9M3sMHgMmdom, 33356058 Ggwyderos Imombmgml 64moll GHmwo mEgbmdom doslisbool
Boogams 2023 Hgenl 56 899gma fargddo aobsfowmgdmero dmagdolbmgol (2022 farol 31 ©g3930960o:
180 s0bo sM0).  Logdsliobom 5JB030L godmygbgds Tglodwrgdgeos dbmermeo 2008-2016
fgd0l;m3z0l 259m(3bsIdmo 030076 YdOLMZ0L, M) 0300 bEIdO b3S 3gHomEadolm3zols
360l 459m(3bsYd0, 1159 IBILIOM 5K JINYGDS 49IBOOE0S LEIMES.

doM0050 158v)oEgdGO0
sd@ogo

056g56s- LsBOBLIMOEM  gwgdBHOmbmwo  gsdmygbgdols
’000 gmotro ©565aoMgB0  Lsdemgdgdo S0FIO30@mds  MBEIHOn bbgs bgem
030000009dMEIdS
Bsdoo
2022 §jemob 1 0s6g3s0b 22 126 1,284 1,370 446 3,248
dgbyogz9d0 - - 151 - - 151
3oU3gd0 / Bs8mfgMgdo - - (93) - - (93)
65800
2022 femols 31 o9 3gddg®Ls 22 126 1,342 1,370 446 3,306
65800 2023 ool 1 0563560 22 126 1,342 1,370 446 3,306
dgbyo3z9d0 - - 22 1,490* 7 1,519
239b3gd0 / Bsdmfighgdo - - (69) (1,130) 6) (1,205)
65300
2023 femols 31 og3gddg®Ls 22 126 1,295 1,730 447 3,620
689
65300
2022 femob 1 0sbgatls (11) (99) (1,170) (682) (56) (2,018)
33990b ©sMO(b3s 2) (20) (120) (322) (62) (526)
3°U3w9d0 / BsdmfjgMgdo - - 88 - - 88
65300
2022 femols 31 o9 3gddg®lLs (13) (119) (1,202) (1,004) (118) (2,456)
65300
2023 femobs 1 0sbgotls (13) (119) (1,202) (1,004) (118) (2,456)
3399700 ©sMoEbgs ) - (114) (379) (60) (555)
3903900 / BsdmfgMgdo - - 60 1,118 - 1,178
6sdomo
2023 femols 31 09399296 (15) (119) (1,256) (265) (178) (1,833)
15d5esblier WOMHBdMEYdIBdO
2022 ool 1 056356b 11 27 114 688 390 1,230
2022 ferob 31 9399096 9 7 140 366 328 850
2023 ferob 31 9399096 7 7 39 1,465 269 1,787

* 505890900 5JBH0390Dg 359mygbgdol Mggdom 2023 b Fomdmoygbl Msdwgbody sbow
Looxsmm bgardg3mvargdsl, MHmIgEos 395mOMm3s ool 4960530 mdsdo, HMIGEmsysb yggwsby

3600369 m3560 Mmgobob 0xsMsls 353800 gds.

3390°0L bstrxo, MMIYL0E IOOEHYWOs og4oZJOIOL MZFOMNPOMYPOIGdsBY s 2o4owZJOOL
330b0LEHMIE00 bty gdo HomImaqbowos 89603369080 6 s 7, Gglsdsdolao.
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12.
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13.

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

153936 s Bbgs dmmbmgbgdo

’000 gooto 99608365 31 093990960 2023 31 093990960 2022

15353 dmmbmgzbgdo 2,435 3,753
390500 5356l900 2 56
Lbgo dmmbmgzgbgdo 6 16
Lrgem B5g353HM s bbgs dmmbmgbgdo 2,443 3,825
250030 50d99e00: ©)0dgEM 35¢2gd0l MHgHgMH30 17(b)(ii) (4) 9)
Lrgem B5g53HM s bbgs dmmbmgbgdo, dobgos 2,439 3,816

303356008 ©53M3000g0Mgds Bo3MIOGHM s LOZsWMGHM MoL3YPDY s LsgzsFMm s bbgs
9mbMm3zb90mb ©539300M Y0 A5BLMEOHOOL Do o dobbowrmeros dg-17 d9bodzbsdo.

Lsliglbm dmmbM3zbgd0 5395380MGdMEo Fbsols dodsM0

fobodgdstyg  89b0dzbsdo  [oMmdmmagbowos  0bxgm®dszos  3md3sbool  sdmGEH0BYOMEo
©0MgdMYgdom  99x3sLgdMo, 353800900  TboMol B0dsMmm  sOLYdWWo  dMMEgbEG0sbo
Lobigbbe dmmbmgzbgdol Labgerdg3HIEgdem 306HMdYdBY.

’000 gos60 31 93900960 2023 31 g398d9G0 2022

003093500060 sgdEog9d0

Loliglbm dmmbmgb900 ©353806MHYdo Tbstols Bodsron 7,752 4,661
7,752 4,661

Lglbols 355 s EIRIMZOL 3MB03I0
595350530 bgbbgdol oxsMZ0L 35 O 30MMBJOO 0ym F9dIAO:

31 ¢9399d960 2023 31 ¢9399d960 2022

Bm3obser®o

Ls3MmagbBm B30l 6mdobserm®o  Lsdsasblm  BmdobsgrvyHo  Lsdswsblm
’000 oo 30mAES  396s339000 fowo  0oMgdrwgds 0oMgdvmgds ©oMgdvIEgds LOMYdYYgdS
56579 BOHMB3gymBowo
bgbbgdo
Labigbbm dmmbmgbgdo
053538009000 dbsGol
803560 936™ 2.35% 2023 - - 4,661 4,661
Labigbbm dmmbmgbgdo
©05353800Mg0we00 dbsGol
000560 936 3.84% 2024 4,475 4,475 - -
Labglbe dmmbmgzbgdo
539380090990 dbsMoly
00056 m 936 4.2% 2024 3,277 3,277 . -
bew 3GmEgbBosbo
33303900 7,752 7,752 4,661 4,661

2024 ool 056350b5 s Bo0 G0, 0535300093 wgeds dHBsM9d BooMmq350 RSO HBgdmombodbmero,
303356006 0o  sMLYdMwo 1,150 sosbo ool mEgbmdoom Lglbo (398 smolo  ggzMmb

93303596 160).

e300 LablMYdo s Js00 9330350963900

’000 gos6o 31 093990960 2023 31 3983960 2022
Lodsb3m Bsdmgdo 908 2,570
B0 LablMgdo s smo 933035¢09bGHId0 Bobsblvydo

0003 MIsMgmdol 5635M0Ty9d580 ©s

B0 653500900l 563500398530 908 2,570
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(@)

(b)

(c)

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

2023 fierob 31 ©939806M0L s 2022 ferol 31 ©9399060L damBsmgmdom, 85639000 56LYdMEO
A5 0 658mgd0 563 39RLYIMHGOMO O SO F9WIZIWIFOLYOMV0S.
300356006 LadMOmEgbdm  Mol3by  ©od399IdsMgds o  BobsbLWGmO  5dBHo3gd0Ly o

359090930l dgMdbmdgEmdOL 565 0B obbogremos 8g-17 99608365d0.
15373560 3530350l S 3530GHSeol BoMmMZS

Usf9lgdM 35303900
Lofglgdm 3930390 FoMmTMoAIoL  3930@SwOol  Bmobsw e  ©oMmgdIMEIgdLL 3335600l
Loodg3r)dbgderm m3MdghEgddo.

‘000 gsto 2023 2022
390033900 ©5 IO LHaliEgd™ 3o30FSWO

1 0obg®obomzol 333 333
659000 31 09398096OL 333 333
©ogoeybegdo

Lofgbgdm  3s30@swol  dgbogMm®ggdo  MBEIGdIMLbowo  9M05B  F00Mmb  EMHMPIOH™
250m3bsg0Yo 030096 do.

2023 Hgeob, 3009356058 290MmoEbss @ A9o0bss 5,122 s3obo oMb M bmdom 0306 IdO
dob IglsgmoM9gdbY (2022: 2,913 5075L0 Wo®0).

300356006 dogl 0306 IIOL  FoTMEboEIOOLs S PoEIbEOL  MBsMo  9d399YdMGOS
Lodomggermdo dmddge  Hgbgdls s MgaEsEogdl.  ©030Ibgdo  s0Lsbgds  MHmyMOE3
3971650 gdgo  dmqdol  903Mm369ds, Fomo  2odmbogdol  3gMomedo.  LogoMmgganmls
396Mmb3gdMmdol Msbsbds, G9B0MEMmo 355vbolidygdwrmdol 383560900 Mbs BEMdbyb
239LbsHowndgw MHgHyM3z9gdl 00 MmEabmdom, GMd 3500 JEr0sbo 94EH03900 BoMv3IL F0E0b
390 gdgdl o 398MI390e 39303, MHMAMME gb SVOOEbYos BoLL bEoboMEHgdOL
39L505d0Ls© FMIBEYOIE BobIBLLYM bASM0TYGOST0.

35303)5¢0l AsMm3s

30035600l o6 5J3L 3930@SE0L FoMM30L RMMTSWMMO 3ME0E035, FoaMod bywddm3zsbgemds
BOEMBL 3930350l Fglododolo  dsBol  MBOHMBIgEYMmRel 30335600 Lom3gMsgom o
LEAHOBIR0 LoFOMHMYPOGOMB 39380600 FMMLMZEIBOL l3ToYMBOW IS, s SBY39
05BM0oL dmbsforggdol bomdol dgLlsbs®PBmbads®. s0bodbwmwo doowHgzs Bmwrso LsblMgdol
9839JAMM0 JsOrM30m, 3n33sbool Fgdmlogargdols s Imaqdol dmdogo dmbo@mMobaol abom,
o 3Mdg3500560 Ls0b3zgLBOE0M 2938900, HMIWYdOE F0MHOMOEIE 3MT39Bool Lom3gMsiom

B0 6539009000 50bsbliogds.
300356000 350l 3530EHOmb MbsgIMOMBOL 3mg303096¢ 0 31 ©H39ddIOL ogm dgdwgyo:

’000 gsto 2023 2022

L 350090 gdId0 7,775 5,386
390M3090990: oo LoblbMgdo s Jomo 933035¢)b3HJd0 (908) (2,570)
$30bws gsgro 6,867 2,816
b 3930@9W0 6,796 8,551
35@0b 353035056 MBsBIGIEMdS 31 ©g39dgOL 1.01 0.33

30035600l 3530390l FoGM3ol  Joamdsdo  Herol  9b3sg3wmdsdo  (33¢00Egdgd0 96
2456bmG309w9dmws. 30035605 o6 FoMBMmoagbl  AoMgb  ©s3oLEMPOMWO,  3530FSEOL
drmbmgzgbgdol bagsbl.
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16.

@)

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

Usg3s3Mm  ©5 Ubgs  35eEIdMEgdgdo  ©s  Lsbgemdg3tryegdm
3PP OY00

31 g399dg60 31 93993960

’000 gwstro 2023 2022
35 EIOMEPGOS 93933069090 FboMol dodsro 3,334 2,058
3M0EbmEo botxgdo 1,663 1,809
Lobgaggabim 35¢r©9dvYgdgd0 729 414
LobgEd9 369 gdM F5¢0 YOI GOJIO 428 231
1535 FMM 35PN YOJOO 93 475
Ubgo 35 @d)Ergdgdo - 7

6,247 4,994

2023 ool 31 ©93993G0Lm30L, sMmoEbmeo bstxgdo dmoEsgl 671 smslio WMol mYbmdom
05353000900 Fbstggdol FodsMo  oMogbye  botxgdl (2022 ferol 31 ©9393dgMo:
1,390 5050 560). Mm396MH530900 ©5353d0Mgdw TbsMggdmsb Asbbowmwos 8g9-19 9960336sd0.

300356006 Logs3mm s bbgo 350 gdqdmsb 05353000300 bagowrBH™ @
03300MMd0L HOLIJOBY ©od3900YdsMGds obbowEos d9-17 8960836500.

0R9M9d0
0RO B3 oY MY

30035605L, OHMAMEOE FmoxsML 53l Msdgbodg LsoxsMm bgwdg3mmgds SO MIMHOZ
300356090m9b.  oxsMgd0  GmymO3  fgbo  1-sh  5-fmsdg  Mdgagds,  3mb3MgE e
990mbg9390do, 90bodbo Mmool 8909y OXIMOL  gsbsbergdols  Fglisdergdarmdoo.
2023 (ol 31 ©9399360L s 2022 Hemol 31 ©9399360L dyMdsgmdom, 31835605 JoMHOMH©
0x 500 0093l Job LoMGOLY BoOHD, LELEEOWML BMML, LELIHYMdIM BsOHPL s MsdEIH0Tg dobSL.

3M03560s 0139 OXIM0 0oL  Jmbgdol  Lbgssbbgs doBBolmzgol  (dobgdo  gdogMmsbEHo
0650860mIgdolmzol, ds6dobgdo s 6.8.). 90608bMo oxsMgd0 doMOMoEI© FoMTmowagbls
90309350006 0xMJOL. 3008356050 S0MBOS 5 SVOIMML 59303900 A98MYqbgdol MBWgdom ©s
LooR MM 35(YdMYI0g00 50b0dBMWo 0xsMIOOLMZOL. Loox MM BsOXJO0 J0MHE306 SG0L
sbobYEo FMAgdOL 96 BBl sbgsm0dygdsdo.

0683mMTs305 0xMGODY, HMIWgddo 3mI3605 dMmJdggdl MMyMME FMoK Mg ©s SVMHOEbIZL
29403l godmygbgdol MBEgd0m S LEOK SMM F5eEYBWGdLL FoMmBmaygboos Jggdmon:

5303900 359myggbgdols MBEgdom

’000 gwstro 2023 2022

6590 1 0563561 366 688
dgbgozgdo 1,490 -
2005M9d0b G9fy393> (12) -
339920L M0 3H3s [erols gobdogzermdsdo (379) (322)
659000 31 g399d96OL 1,465 366

3099580 36 B30 5005610 MEo MEIbmdYdo

’000 goato 2023 2022
3639630 LY SOM F5eYOMGdGODY 55 48
03093500056 0x5Mg0mMb ©9353006M 900 bobxgdo 482 703
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(b)

a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

B0 653500980 5695603390530 5005609390 MEYHMdJd0

’000 gmstro 2023 2022

L 83990500 bobLMYdOL goobgds 0x sMGBOLMZOU,

0300935000560 0x%96M9d0L 49O 385 398
L 83990500 bobLMYdOL Yoobyds Bm3Iwg350sbo

0x5M9d0bmM30L 553 699
Us0x MM 35009 gd9d0

’000 gwstro 2023 2022

65300 1 056356l 392 822
d9bgo3z900 1,489 -
Lo3OME96GM boGxo 55 48
Logm®OLbm Lbgomds (11) (80)
2005M9d0b F9Fy393)d (12) -
LooX 5OM Q5sbgdo (385) (398)
65300 31 0g399d9ML 1,528 392

Loox MM 35O gdgd0L dgi39d0LsL, 3335605 5EOL3IMBEHOMIBL Fol Lsox MM FoEbEIIL
LodoMmM3z9mlb gOHMm3bmeo dsb3ol Jogh ox MOl ©IHYIdooL MsMOMOLlmMZoL gsdmd3z9g9ybgdmwo
Lobigbbe 25653390700 259mygbgdoom. 2023 {erobomgol godmygbgd o LadHmEgbdm 365339000 G0l
9.3% (2022: 6.8%).

Uos0x O™ 35005 S 35bbyMde03900L Tglisdengdermdgdo

30035605 BoMMmE  gobdomEogl  LooxsMm  bgerdg3megdgddo  0xsMol  LegowIdEM
@LOMEgdOL FgLlodErgdEMdsl.  Loox oMM 3505 sbobogl 3md3sbool ymbogMwmer Fgasligdsl od
39600m@Oobs, HMIWOobL 4o6853cmdsdoE dgLodsdolo sdEogo 0gbgds asdmygbadwaro. Lsoxs®Mm ool
296L5BEZMHOLOL 3MB356006 593dbxdL ol Ay gEMBSL 3MbEH®oEOL s FgLsdsdobo 5JEH0Z0L BoMCHM
93M6m8035Bg s 365 FbMWMm© Lobgedq3mHgdm 306MmdgdbY, M3 0dwg3s Lodmomgdsl, HmJ
3JBHMOIO0  OHMYMOGOOEsS  93mbMmIogMMo  X9M0dgd0, Lo39bMbIIdwm  FJoamds oxsMOoL

23965beadsbg s Fmboermbgwo (330wgdgdo MHIAMWH30580 9BIJGHMMIE© 0gmb sLobveo
bosox MM 3500l dgx3sL9dsd0.

ox5MOL  LOgIPOMEM SOOIl  3gHoMmPOL  IbLIBEOZMHOLLL,  3MI3sbos  SlYzg
0m35¢0ob{iobgdl 3odloMgdmwo booxsOm 3gmodmfymdol doGm3zgdol b sdwol batxgdl,
530 3EYOMYMBOL (33¢00gdOL boMxgdl, s o.0.

17. 1585600360 oMYdMEYd980 s Mool sMmgs

@)

Uss0MOEbgM 3Eol0G0330JO0 s LEdIMME0BO VOMYPIMEGdYDO

LoBoMPOE0sb0  VOMBMEGOOL  Jgg3aligdol  Fobsbos  TgBsLYIOL  MIMOPYOLMZOL  dsHBEMOL
dmbsHoeqqdl ImEHoL YO bEbEIMEHWW M3gMHo305d0 5J@030L 4990306 Jogdywo sb6
35 @gdggdol 239005(3930Lm3z0L 239005HEOO 3oLobs dosbEomgds. 0939,
23969LsBO3MYMdI00b  ©s  LMPogBHMOO  ALxJEMdOL  godmygbgdoEsb  g5dmdobaty,
L53sOHNWOB0  VOMHPOMEWGds o6 MBS 0ymb 0bBHIM3MHYBHMGPRMO BMymOE MJoobgdso
2903900L ©519m36909w0 459030LsL 96 3o IBMEgdgdOL Hoo3gdolsls.

300356000  20bLsBMZMS  BobBLYYMHO  5JBHO3g00Ly S oW YINYGdGOOL  LsdsGNE0sbo
©O0MgOEgds F9x5L900L ¢gdb03900L A5dMmYygbgdom. FgxsLgdol ¢9dbozol 3oBsbos LsdsGmwosbo
©OMYOME9gdOL 239BLsBEgMS. 259mygbgdmero d9535L900L 39dbogzs oMMy 9bL
©oL3MbBH0MPIMWO  BMMsEo 653500900l Fmgwb. g3gws  gobsblmMo sd@BHogols ©o
35000 gdol  1sFoMME0sbo  VOMGIMEGds 60T gds doMo MBbol s IOHMEgbEOL

0005350  BMo©o 6535090l dodobsty  ©oMgdmEgdol  Logwmdzgwbyg,  MMIgwos
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19



a3l ,,80¢m0lo 3295390 Agdbeagmeryrol 3.«
2023 femob 30656b2960 5635(083980L 3560505960000 G9bod36960

bgddgs6gemdsl bxgMs, MMI 303356008 BobsbLMGO 5JBH03900Ls s 39 YINIEGdJOOL
L5350 0560 POMGOEGDdS 3500 BOdIEIBLM VOMJOINIEIGBL 5Ol JosbErmgdwwo.

(b)  x0bsBLYMO Molgol Fosmmzgs
130656LE0 0bLEHMTIHEJdOL godmygbgdol G9gasE 30035600 98ga0 M0L3gd0L [obsdy sL:

a) L53M90GHM HGolzo (obowgm 89608365 17(b)(ii));
b) ©03300vHMdOL Holgo (obowgm J9b0d36s 17(b)(iil));
) LEdsBO™ GolZo (obogm J960836s 17(b)(iv)).

@)  Golz0l 3s%m30l LAGIIAIDS

bgdd03569mmdsl 5d3L LEWEo 35LYboldyGdEMds 3:835600L Mol3gdoL JosGrmngol LGONIGHMEMOL
569639l s HYodbg3zgEmdsBy; ol Jolbl  sagdl  3MI3sbool  MHoL3gdoL  doGz0l
30303900l 8998s390sLs s FMbo@MOm0ba®y s 00 LogddosbmdsLmb  s3sgdoMgdom

93O s© FoMmaqbl sbg96H08L sdzombgmgdl.

30035600l MHoL3GdOL FoMMZ0L 3:Me0GH039d0 bOLEBLIMYds Tobl 065y sGOLYdMEo Goliggdol
0©9b6G0x0306M930Ls @S 3b5EOBOLMZOL, glsdsdolo Molggdol LsbwgzMgdols s LogmbEmmem
39996098900l 256L5BOZMOLMZ0L s MOLIJIOLS s LaBP3zMYdOL 330l Jmbo@mMobaolmgob.
M0oL3gool  BoMm30L  30G03900 s LoLEGHITYPRO  MHIRMEMMESE  A9I0bYEGDdS  dSBOOL
3060074005 s 323356001 LoddosbMdT0 (33 0EYdYBOL SLsbzol Jobbom. Lobiffogerm s JsGmgol
LBHOBIOEHIOOL O  3OMEJIOMYOJOOL  2odmygbgdom  3MA3sbool  Fobobl  FoMdmoygbl
OoL303W0boMIdMWo s JMBLEHGWMJ30Wo JMEEHMMEOL 4Mgdml T9ddbs, Mg dos yzgws
05653dOMTgls 255DMHYdgo 946905 1930L0 BwY6J305 S oI GDS.

d9L93MMMH00 BYsTbY39wMdL 39D, M MIYBI® 93MBEHMMEdL  bgerddmgsbgarmds
30035600 MHOLIGOOL  BoMMN30L  3MW0GH0390006 s 3OMEIOYIOPIMD  FgbodsdolmdL o

23960boseggb Mol3gdol JoMmmzol Bs®hmgdol 59335 IMMBISL 00 MOL3gdMeb d0dsMmgdsdo,
MIob §obsdgs ol 3m33s60s.

(i) 1530m90G™ Molzo

Lo3MgOGHM MO0 HoMmBMoybl 3335600l BobIBLWGMO DoMowol HoLZL, 0¥ BmdbIscmgdgwo b
5306560 0BLEGHMWIIBBHOL  3MbBHM3gbGHO 39  ©9305gMmBoEIGdL ol LobgEdy3MHYEgdM™
35O gdgdl s 003500 MoL30 JoM0MOEIE [oMmTM0Tdzgds LogsFMHm Immbmzbgdosb,
LobglbM FmMbM3gbgd0IB 393806MHGBMEr0 Tbs®ol F0TsMIM, LobgeErdn3MMEgdM 59EH03900b -
L5ds63M 65N OO.

1306560 Mo gmdol sbgsM0dgds80 FomMdmygbowo mommgmwo 3obsblmMo sdEogol
LodEIBLM OMYPIMEGds TodLoTocE Lo3MIEOGHM MHOLIBY od370YOMGBL FoMTmoyqbl.

2023 fgwb, 3wogb@Jomeb  goxzm®mIgdmo  bgwdg3Megdgdosb  omdmddboe  LogsFHm
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354035 YMHO Bo3MIOOEM MHOLIO LZFMM FMPBMZBYdMD s Labgwdg3O I gdm 59039000
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Lbgs 1,828 3,031
3,161 5,292
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30035605 dob L3MgIEOGM MOLIOL boMolbbHY od399YdMGOL sbsfoEgdl BoMowol Golzol
24968L5BEZMw0o FMbs3g8700L s TMEFO0WO BOIMIVOGM FoBLXOL 458MmYggbgdol Loggrdzgunby.
L53M9OGHM MHoL3OL BsMOLHIIO As6OLIBOZMNDS boMOlbMIMOZ30 S MoMmIbMdMO30 Bod@EmMgdol
298myggbgdom, MmIwgdog d0s60dbgdl aRMmEEGHOL MHolibg s Tgbsdsdolmdsdos Losgygb@EHmgdol
23909 LogMgo@dm dgnobgdol gobdsm@gdgdmab, dsgswoms ,Moody Ratings“-ol LoMgo@obam
Looggb@ ™.

D@50l HIBgMH30 B0bsBLYYMHO 9dEH03900LMZ0L FMbOErMEbYE Lo3MgOGHM DoMoEBg SMOL
531936930, AmboErm©byro  Le3Mgodm  DoMswro  Bmbowmbge  bsBImMgds
©0MHJOMYgdsl s bgedn3mvyegdol dobgz0m  AoOLEbEYE MmEYbmdsl dmMol  Lbbgomdol
9000650 00MHJdMgdsls FoMmBmoaqbl.  dmlogrmEbgwo LozMgodm boMowwolb dgaebgds
9dm0@3ogl dmbogrmbger dggMmggdol m@gbmdsl s dgaMmggdol 350gdL.  dsdobsg 3o, mvy

dboermEbgeros Lobgedg3Mmegdm geso Bogzoadol sdmemgds LEMs, Top®sd 33090,
3060860 slg3g A99M0f393L LEIMIVOEHM DoMIEL.
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d3GBHm 6H9bgd30 oy Toe] 69bgm30
b53MHgOGHM bs3Mg@od™m
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30035605 800Rby3L, MMI dob @Mo LobLbMGOLs s Foo 933035¢96@JOL 5300 VSO
Lo3MgoGHMm Mob3o, dobo 3mbEHMs3gbEgdol oMy LogMgodm Mgo@EHobygdby osyMbmdoom.
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0330MOHMdOL Goli3o

0330©MMB0L HOLZ0 5Ol 0LYmO HOLIO, HMIOL EOHMLSE 3035600L 56 FgdEros BobIBLYGO
39 J0Igdgdol IglMmergds om0 sRBIMZ0L 35OL oEEMIoLSL. 3MB3sbool dmwo@ols
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©3330039050 bsdsBMe 8mba3gdgdl (5699830Gormwo s8mbsgsero dmbazydndo).
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