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7.  0bgmmBozos bgydghdgdol dglisbgd

356m30L JoBbgdoLmMZ0, X AMBO M6 LoMm3gMozom bYadgbEL JoMms3l: 53EMIMBOEIDO S Fgbsdsdolio FmdLabeMgdIdO
L553G™IMB0EM 30 HJO0 s FYbdsdolo dmBLEbMEYdJdO.

X3MBoOL  9g8mLsgEol  MdgBgbmds  Logdo®mgzgermdo  3s0mdMTs300gds,  dglsdsdolo®, 0bRMMTo30s  JJMRMIBOIO
GIO0GHMMH0gd0L Fglobgd 56 560 FoMImoygbowo.

1939963OL Fa0oL FgdMLOZYdO 250d30m9ds 3MBLMEOEsEOOLAL s 50LEbYdS ,,dguHMMIDIOOLS s A9g300039d0L“ b3gETo.

439ws 3MM3MOGH0MWO boMxo s G99mbogaero, HMIJ0E 30MEI30M 56 35300MEIDS sMEIM 0©IBGHORBOEOMId
19396 L, LoogEHMIMBOOM 3MMEYJEJOLS S 39300MYOME BMALILMEYOJODY oBsfowIds.
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7. 0bgm®dsz0s bgadgbBgdol Jglisbgd (353Mgwrgds)

000MJ9 5629003350 gdE 1YQTI6EHME ©39380MgdME0 06BMMTs30s 2024 ol 31 3993l dYMTSMIMBOM
939905 4390mo:

Ls53¢HMamdogm
53¢MIMBOwId0  3MMEIBHId0 ©s
€05 Gglsdsdolio dglsdsdolo bgew F9bYmOYd980 s 3MBLmemoo-
0cdlisbr®gdgdo  dmdlsbeytgdgdo  Lgadgb@gdo 2%J30m39%0 ©gdwmmo
3990b535¢0 dMIbTsMxdEgd0sb
398MmM3GOMo by 36y gdosb 1,534,560 690,965 2,225,525 (589,841) 1,635,684
399400 303006
30000MJ0)YOS (1,303,149) (603,286) (1,906,435) 598,174 (1,308,261)
bsgHom dmgagds 231,411 87,679 319,090 8,333 327,423
LogHOM s 5EIOBOLEHMSE0MO bt oo (39,869) (130,446) (170,315) 30,394 (139,921)
950D5300bS 5 OLEHMOdNM300L
babxgdo (25,331) (30,427) (55,758) 15,830 (39,928)
1b3gs Lom3gMagom 8gdmbagseo 6,936 185,358 192,294 (180,993) 11,301
Lb3gs Lom3gGogom babxgdo (11,922) (6,875) (18,797) 915 (17,882)
130656LvM0 Fgdmbsgocro 8,380 8,222 16,602 (13,259) 3,343
80656l batxgdo (18,273) (51,709) (69,982) 13,413 (56,569)
fowo 393538009 Lofo@dmgdol 3obsblmE
9900939030 - - - 61 61
b556560390m badgbGHoL 2024 ferols
0magds 151,332 61,802 213,134 (125,306) 87,828
bygem 59503900 743,857 876,578 1,620,435 (440,005) 1,180,430
bmem 35¢mEYdvYEgdYd0 594,117 724,219 1,318,336 (410,108) 908,228

000Mmg LosbysMm0dgom 1YadgbEHmsb ©s39380MHJPMWo 0bxgmMIsgos 2023 ferol 31 ©Y39ddGOL IYMBoMYMBO
9m390Mwos J3gdmon:

Lssg@mdmdogm
33¢MImdowgdo  3MmMEMIHId0 ©s
€05 3glssdsdolio glisdsdolo Legao F9LmM9d9d0 s 3mbBlmeroo-
9cdlisbry®gdgdo  dmdlsbrydgdgdo  1gadgb@gdo 29430m39%0 6900
3990b535¢0 dMIbTsMgOGdMb
3983MmM3GOMo by 36y gdo©sb 1,196,213 643,975 1,840,188 (462,029) 1,378,159
YOO 3GMEYII3o0L
03000063 1gd (992,630) (564,146) (1,556,776) 475,197 (1,081,579)
bsgGom deygds 203,583 79,829 283,412 13,168 296,580
L5gMHNM S 5T0boLEBHMGOWEO botxgdo (37,393) (126,624) (164,017) 38,461 (125,556)
69500D5E00LS 5 EOLEMOdMEOOL
bstxgdo (18,571) (35,865) (54,436) 20,568 (33,868)
Ubgs Lam3gGagom gBmbsgseo 6,480 172,763 179,243 (169,228) 10,015
Ibgs bsm3gHagom batxgdo (5,303) (6,368) (11,671) 3,401 (8,270)
R0BBlH0 Bgdmbagseo 7,619 11,626 19,245 (8,645) 10,600
B0BBlHO baGxgdo (23,117) (54,032) (77,149) 8,707 (68,442)
foo 8935380609 Lafo®dmgdol BobsblvE
9900990380 - - — 69 69
b5565608390m bgadgbEHol 2023 farols
0magds 133,298 41,329 174,627 (93,499) 81,128
bmem 5g3og9d0 601,614 703,573 1,305,187 (346,342) 958,845
bryem 35enE9dMEngd9d0 469,428 586,465 1,055,893 (321,925) 733,968
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8. 3060m50 153v)5egdg00

9dMH50M0900 X AMBOL 0MHO0MSEO LT eegdJOOL LodIIBLM VOMYdIMEGdsTO 0ym FgdEYR0:

056g565- Lsmgoly
dofjs s 56500336900  >OFMOZ0MDS 300053679~
396mds- @3 @3 9o
653908M3900" 50FMBZ300MB5 533MIMdOEGdO Ubgs J99690¢mds* bemem

M30000009OMGOS 124,480 28,509 40,655 19,250 11,524 224,418
QMMIOMIO (339000 (13,249) (16,017) (13,366) (8,528) - (51,160)
b505¢sblie OGYdMEYDdS

2023 fewols 1 056360bmgols 111,231 12,492 27,289 10,722 11,524 173,258
dglyo3zgdo 12,678 6,337 24,012 17,457 39,214 99,698
3oLggdo (312) (1,080) (7,151) (9,531) (716) (18,790)
3399000 bsGxo (2,190) (3,297) (7,350) (1,814) - (14,651)
3°U30gdDYg IROMIOWO 339005 106 797 1,760 1,333 - 3,996
15d5esble OMYdMEYDdS

2023 ool 31 939ddHolomgols 121,513 15,249 38,560 18,167 50,022 243,511
M300000MHJOMGOS 136,846 33,766 57,516 27,176 50,022 305,326
©93MMZ0M0 (339000 (15,333) (18,517) (18,956) (9,009) - (61,815)
b5d5EsBlim MoMYdMEgds

2023 figwobs 31 @g398oGologol 121,513 15,249 38,560 18,167 50,022 243,511
99byoggdo 4,291 6,794 14,497 28,899 45,694 100,175
390356900 55,247 3,251 2,428 (12,860) (48,066) -
3oLggdo (515) (2,474) (13,738) (2,303) (49) (19,079)
3390000 bstxo (2,490) (4,007) (8,402) (3,261) - (18,160)
390535690%9 oMHMZ0Wo (339000 (543) 14 (19) 548 - -
3903 gdBY oRMHMZOWO (339000 1 1,412 2,637 1,405 - 5,455
55D5¢sbLM OMYPIMMgds

2024 fieoobs 31 939ddHolomgols 177,504 20,239 35,963 30,595 47,601 311,902
M300000MH9OMGOS 195,869 41,337 60,703 40,912 47,601 386,422
QMMIOM0 (339000 (18,365) (21,098) (24,740) (10,317) - (74,520)
L5d5EsBLM OMmYPDIMMGDS

2024 §eools 31 ©93900M0bmgol 177,504 20,239 35,963 30,595 47,601 311,902

* 2024 o 2023 Gengdol o6853¢00mdsdo dglyoazgdol wdg@gbmds gbgds sMLYIIMEO BOE0sOol AIRIMMMIDL S

239099xM35LgdL s 515939, MOOWOLT0 b0 B0l ddGBYdEIMBL.

J398000 3m(39905 XFMB0L IMPqB-HIMSET0 5©056MGOME0 STMEOEH0DI300L MIBbdO:

2024 §eools 2023 feools
31 n399d9M0 31 0939903960
9509900 bdgmbeol MZ30MOMGdEgdsTo dgleo 7,774 6,656
L5gMNM S 5T0boLEBHOGOE bobxgddo dgbrywo 10,386 7,995
bmem (3390000 bstrxo 18,160 14,651

2024 Geoob 31 ©93980960L xamn30l dofs, d9bmds-bsg9dmdgdo, 8567o65-sbsysMgd0 s 50FYMHZ0EMds Lodagrsblim
©0MgdMgdom 197,743 s®o (2023: 136,762 @s60) FoMmImowagbl xam530lb doge dgbsdg dbatggdoligeb s0gdvwo bglbgdols

bOHMb390gmnRsl (obowgom d9-15 ©s 26-9 9960836900).

2024 §erob 31 ©9398360L daMdsmgmdom X aIBdo 9Ju3es@s30580 dyma3o s LOMWSE sINMEH0DIOMWO JOMHOMSWO
1539590900l 30060 LadIEBLM VOMYdWEGds F5ET6Ws 28,896 WM, (2023: 23,977 EWs0).

2024 s 2023 ferols 31 093990961 olimMEgdmeo {erol 3obdsgermdsdo 3030¢s0BgdMwo bglibols 3HMEIBEOL mEgbmds
0ym 2,320 560 ©s 2,225 560, glsd530bs.
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9. 35353 gMH05¢M0 5JBH03900

360 M539%0 @
®0o396%0gd0 Ubgo by

0300000 gdS 12,857 1,558 14,415
QMMIOMIO (339000 (4,964) (842) (5,806)

L55d5esblier oMgdMEdS

2023 §emols 1 0s6300bmzols 7,893 716 8,609

dgbgogzgdo 1,396 20 1,416

53OGHO0DE00L baGxo (1,342) (46) (1,388)

b5d5¢5bLer OGNS

2023 femols 31 ©9393dGobimgols 7,947 690 8,637
0300000090 gdS 14,253 1,578 15,831
Q3MM30Q0 (339005 (6,306) (888) (7,194)

bsdsesblier moGgdmgds

2023 §emols 31 9399d6Holmgols 7,947 690 8,637

d9lyo3900 3,740 119 3,859

Bs8mfg®o (177) (23) (200)

59O EH0DE00L bodxo (1,401) (59) (1,460)

Lsdsesblier moGgdmgds

2024 §emols 31 9399d6H0obmgols 10,109 727 10,836
M300000MHJOMGOS 16,776 1,572 18,348
QMMIOMI0 (339000 (6,667) (845) (7,512)

L55d5emsblier OGBS

2024 Gemols 31 ©g393dGolimgols 10,109 727 10,836

2024 5 2023 §i¢er9080 33356050 Psdmoygomods s go52dx MmdgLs MY 3GIMYMTMIO 5303530900 S 39033960 JV0.
00 30HM9JBH9dTo B0 05b5FIOMIGOOL b5BMIMMGDs 3930BO0DOMYOIIMO 0gm 5M5TSGIMOSWMOMO 5JEH039d0L
8995009960 ™d5d0 s 895006 2,423 oMo ©s 720 oMo, 9lsdsdols.
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10. 53030 259mygbgdols MBmgds s LsoR MM Z5eEYONEgdIdO

d399m® 9m3g9mos XaIBoL 5gdGH030L gs9myggbgdol MBGdOL Lsdswsblcm MoMYdMWIds s FMmdMMdJOO 39MH0MmEOL

2968530 md5d0:
dofjs s Ggbmds-
6539003900 33¢3mdomgdo Limem

0300000 gdS 39,029 4,271 43,300
QMMIOMIO (339000 (17,047) (444) (17,491)
U5d5eble 0Mgdmengds 2023 femols 1 0s63GM0Lmz0L 21,982 3,827 25,809
9gbyozggdo 22,933 - 22,933
3oLggdo (362) - (362)
90108035300 609 - 609
339900 bstrxo (5,818) (255) (6,073)
3903 gdBY oRMHMZOWO (339000 31 - 31
15505¢3bli OMHYdMEYds 2023 Ferols 31 ©g39ddGOLm30L 39,375 3,572 42,947
M300000MHJOMGOS 62,209 4,271 66,480
©93MMZOM0 (339000 (22,834) (699) (23,533)
15505¢sbli OMYdMEYds 2023 Ferols 31 ©g39ddGMOlm30L 39,375 3,572 42,947
dgbyogzgdo 874 2,118 2,992
3°U3wgdo (2,585) - (2,585)
9M©08035305 14,286 - 14,286
33900b botrxo (6,479) (711) (7,190)
39U3gdBY HROMIOWO 339005 1,064 - 1,064
90©053035(305D9 ©93MM30¢0 (3397 211 - 211
15505¢sblie oMY YdS 2024 Femols 31 ©g39ddGOLmZ0l 46,476 4,979 51,725
0300000090GOS 74,784 6,389 81,173
Q53MM30Q0 (339005 (28,038) (1,410) (29,448)
15505¢sblie OMYBdEYDdS 2024 Femols 31 ©g39ddGOlmZ0l 46,746 4,979 51,725

d399mm 3399090005 BsOXSOM 35¢EYOYIGOIOOL BodsBLM MOMYBYIIdS S FIM>MDdYOO 39M0MEOL 56Tz MdsT0:

2024 2023
1 056360l aMsMgMmdoo 43,184 24,666
d9byoggdo 2,645 22,933
360m396@G0L sMoEbgs 3,974 2,970
b B3GrEgdol Fgfy300H° (1,624) (289)
00105035300 14,507 609
3°00bgdo (10,761) (7,961)
MELMMOO 35¢rEOL 3MOLOL (33E0EGdGO0m FodMmfizgmwo 9i39JE0 1,608 256
31 09398060l BamBstgmdoo 53,533 43,184
3m3mw93s00560 6,465 6,182
20393500560 47,068 37,002

BoOR MM 350G gdJOOL 3500056MdOL BsEobo gobbowrmos 27-9 9960dgzbsdo.
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10.  53@ogol godmyggbgdol MBegds s LsoxsMe: 3o¢EYdIEYdJd0 (353MAJMgds)

939000 Im(39305 IMPGO-DMT0 5©00MYOIE0 MSBHYdO:

2024 2023

L59MM S 5©T0BOLEHMIGOE boMxgdLd S 259400 3OHMEYJE00L MZOMNVOMmYIYdSG0

F9lvy0 5dBH030L 39mygbgdol MBWgdOL (33900l botxo 7,190 6,073
La3MHM395G™M Batx o LooxsMHM 5 EYdYYdgdbg (23-9 89b0d36s) 3,974 2,970
MELMMOO 35¢rEOL 3MOLOL 33E0EGdGO0m Fodmfizgmwo 9i39JE0 1,608 256
903093500006 05 B0 VOMYIMGBOL TJmby 5dEH03900L 0XIMYOMD 35380MYOO barxgdO 2,434 1,863
b9 d30mmgdol 39§y39¢0eb Jorgdwyeo d9dmbisgswo 103 42
003905~ B565¢80 500500 JE0s60 cabbs 15,309 11,204

2024 §9ob xaxnL 3dmbos 0xs0gdBg dnnosbo gwmso 65350900l 3o0bgds 13,195 wsmol mgbmdoo (2023: 9,824

W60).

11, ULsbogmbeom-0s¢gMosee®o s0sygdo

31 g399dg6o 31 g399dg6o
2024 2023
3905L540OE 2530BbE0 Lagmbgeo (300000MYINIEGdLS s Faobs baMgseobsgom
©0M53gd5L ImMob MI3oMgLo) 222,631 219,383
Logdmbgero %580 (093000090 gdsls s HIobos LaMYsEBoEOMm VOMYdYEGdSL TmGOL
d3oMgLo) 165,698 134,854
1bgs (093000000 GOOM) 17,347 10,195
bemem Lolisgdmberm-35¢3gHosgwm®Ho 956900 405,676 364,432

X395B0L Lobogdmberm-353 Moo s6g9d0 BsdmofgMs 850 §obs LoMgseoBszom oMmYdMEYdBY S SVOMOEbS
Lbgs Lam3gMoom batrxgddo 10,954 ool (2023: 3,515 st0) m©gbmdom (obowgom 22-9 9960936s).

2024 s 2023 Geoob 31 ©93993960L xamB0b g3gws Lobogmbam-8o@gM0swm@mo Fo®mogo Fomdmoagbl xamaol doge

2090990 Lgbbgdol »bOMBlgEygmasl (obowgo 26-9 89b0dgzbs).

12. 353990 Lglbgdo

31 93990960 31 g399dg®o
2024 2023
LsgHoem 3mbGOMmb ©g399wIdMIdIME 30690BY go39dIEo bglbgdo 15,991 6,961
99mdg Laffo®dmbyg go399meo Lgbbgdo 12,917 7,364
90b5e b0 Lo3MYOEHM DMl sbsMogbo (769) (172)
Lsrgem 25393900 bglbgdo 28,139 14,153
9dM5MdS 35399 Lglbgddo ogm 890cgo:
2024 2023

1 056356 14,153 40,033
3939910 Lgbbgdo 22,034 22,764
393990 Lgbbgdol ogsMm3s (9,478) (29,401)
do0gdMwo 36 39bGo (391) (3,462)
Lo3Gm39bGM 9dmbagswo 2,562 4,657
350©YMEgdYOND goggomas - (21,159)
b mEbyeo LEIMIOGHM DMl 5GBS / (5b5G0EbO) (597) 705
Lo39OLE BBZoMB0H B00YdMEo Gdmbvyenmds / (BoMowo) (144) 16
31 09398096 28,139 14,153
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13, 15g3930m > Lb3> EIPOEHMMHNEO ©s35¢0sbgdIdO

31 @g3998dg60 31 ©g398dgco
2024 2023

15353MHM EIOOEGHMMYO 35¢0569d9gd0 198,884 68,241
3993 gd90: dmboembgeo bs3Mgo@m badomol sbadogbo (7,889) (8,165)
bgem 553530 IBOGHMGMO 350569890 190,995 60,076
90Ls®gd0 03096Yd0 - 14
bbgs ©700GHMOYMO ©IZ5¢0sbgdId0 3,868 5,013
biyer Bags3Ger s bgs pdodmtmmo ©sgseosbydgdo 194,863 65,103

2024 feoob 31 ©9399060L 0MIsmgmdom LogoFMmm ©s Lb3ds ©Id0EHMOHME ©O35¢0sbgddd0 dgbryeo Bobsbbmmo
29$03900b 5Boe0DBo Ls3MYOEHM baGolbol dobgz0m X aMRoLmzoL sGob 98wYyo:

d0dobsti <31 oy 3193 omg  93-186 omg 186-341 oy >341 oy brgen

©IBOAHOL Hobzol §393

5MLYOMo FgxsLgdMEwo

9000560 LodsEoblm

QoMY 41,337 126,719 11,223 10,509 4,468 8,496 202,752
oMby Logmgodm

BoG50 480 194 603 853 1,530 4,229 7,889
dmboEmEbyao BoMogrols

396533900 1.18% 0.15% 5.37% 8.12% 34.24% 49.78% 3.90%

2023 fovol 31 ©9399060L dMIscmgmdom LogsFMmm s bb3s ©IdI0FGHMOME 535056909000 dgbrywo Bobsblmemo
2903900b 5Boe0DBo L3MYOEHM baGolbol dobgz0m XaMRoLmzoL sGob 98wYy0:

dodobstyg <31 oMy 31-93 g 93-186 oy 186-341 oy  >341 ooy brggm

©IBOEHOL Holigol 393

5MLYdIMEo JgBLYOTIO

9000560 LodsEbLM

QoMY 17,047 20,672 13,271 5,247 7,794 9,237 73,268
dmboermbyaro LsgzMyoG™

D50 273 287 923 686 1,769 4,227 8,165
9clom©bgeo BoGowol

39653390 1.6% 1.39% 6.96% 13.07% 22.70% 45.76% 11.14%
0I5 IMboEMmEbgeno bs3MIOGHM BIMSEOL SBsMoEbgddo 89dgaos:

2024 2023

00b5emEbgwo L3MIEOAM BBl sBsMoEbo 1 05635ML 8,165 7,462
(50002965) / farol absmobo, §doboo (276) 703
8mbsgnmbgmo b53MIEoAM bsMawols sBsthogbo 31 g390d9ML 7,889 8,165
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14. B0 ©d 836380 5MLYdmo b5dmgdo

31 (930088960 31 g3998960

2024 2023
90000656y 565608900 35639030 39,078 32,098
B0 LablMgdo absdo 1,166 63
6500 B LogrsGMdo 605 1,501
39D Mo 959mygbgdol Mi3wgdol ddmby gwmswo Lablimgdo - 36,783
b Bmeno s 356330 sGlgdmeo bsdmgdo 40,849 70,445
39B0Eo 359mygbgdol Me3egdol dJmbg 0sbbgdo - (36,783)
bmem 3o s dobo 933035¢0963)gd0 Brems©o 653500980l 3MBlMEmoEoMHgdme 63 0aYYdT0 40,849 33,662

X3MBO G0H0MO BYo© bsbLOYRL s 056380 sMLYPRME  65dmgdL FEMBdL LogoGMZgEMl 3MIgMEover d563d0,
6MIgebss ,Standard and Poor's“-ol o ,,Fitch“-ob Ls®go@obym LssggbGHmgdol doge doboFgdwyeo sd300 BB Ggo@obyo.

2023 fierol 31 ©9390060L daMBsmgmdom FJHBOMEMIWO RSO LEBLMYdOL Bsdmol 360dzbgwmgzsbo m©gbmds,
d0M0m5©oE, dMm0E3L  30gb@gdolysb Fomadmm  [obslfo oobEadl. gl Fwso  LoblMIdO  ITsBHId0m
3900299690105, HMYMO3 bsdID3M 3Mr1MEJHJOOL YHBOHMBb3gYMBs, MMBWYdOE 3903995 BgImembodbuyw 3aogbE oMb
©53539069000.

2024 ool BMeEs LsblMmgd By sGOEbvEds LsdMMmEgbGm dgdmbagowds XaMBolm3ol 8gsaobs 781 wsGmo, (2023F.:
1,456 @0o0).

15.  Bslglbgdo Lsblidgdo

31 3998960 31 93998960

2024 2023
90090990 bglbgdo - HMdgEgs0sbo baffowo 116,167 301,608
90090190 bgbbgdo - odobatyg baffoero 375,751 118,144
Lryem Babiglibgdo LabbMgdo 491,918 419,752

2022 §eoob 3968530 mdsd0 3n0356058 godmedzs mdwos30gdo 150,000 (ISIN: GE2700604236) ns®ol mgbmdoom, 2025
§90b ©ox35MH30L 3500m, 330 La3MHM396G™M 3965339000m, HMBgmoE 899ds 3.5% + LodoMmzgemb gMmabwymo 35630
9096 oygboeo TIBR 3M. md@ogs30900 359mygbgdnmo 0gbs LodoGmggamml 3m3gME300wo 3963900@sb s®lgdmwo
Lglbgdol H7x80bs6LOMYdOLMZOU.

2023 §eoob 536Gowdo 300356058 [o®TsBHgdom gobsmagls MmdE0s30900, Loghmm oMgdwymgdom 20,000 583 mes®o
(ISIN: GE 2700604335) s 5,000 g36e (ISIN: GE 2700604327), La36m396¢ 3965339009000 8.5% 5 7%, 99L00530b5¢0. gb 0ym
3083560900 306390 298mB3905  MbmME  3sevyBsdo, MMIgwog bgwdobsfizmdo ogm  0bogosmy®o
0639LGHMMgd0Lm30L. 50bodbo 259mIzgd0sb Fgdmbemo msbbs dmwosbo 3mbToMEs XaMBoL sOLYdIWMEO Lslgbbm
35000900l HIR0bIBLOMGBSL.

2023 §eoob 29 0360LL 38356008 Fo@dmoaobs 20,000 oGOl ©0MYdIMEgdol Mmdmos30gdo (ISIN: GE 2700604376),
3350 b3MHME3IBEM 3965339000 - 3.5% + LogoGMZgEMl 9OHMZ6MEo 85630L Foge ogbowo TIBR 6M. gbs GHobbagios
§oM3Mogbl wos®do ©gbmdoboMmgdmer 3oMmzggw (3969 MBdWOYsE0PL s 93 EMMOLm3oL 396y MdWOYs309d0L
439w OO GHMbDBJ300L 5RO MdM0Z LERMBE® BOMFsBY. sBOOL A9B30MMYPOOL dsb3Ts LGV Fgodobs gl
MOE0R530900, G153 XAMNBOLMZ0L 3003900 30MHEI30M0 MsbMMMo 0639LGH0E0s. 50 MBE0YSE0Yd0m FmboYIo
096b980 I 0565 ©590TIMdS 33569 060305GH0390L, Mo baBL MZsAL X ARBOL BRSO 63005MGOOL MAGIZ5056
3oL IOV
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(00566980 Jeagd-9em05 50956280 Fsrryem 5630)

15.  Baliglbgdo Lobligdo (goaMAgemgds)

2023 farol 3969530mdsdo 3028356050, 515939, Fo6M3EHJO00 39b5053L5 MBX0YS(30900, bagPmm VOMmOwEgd0 20,000 6o
(ISIN: GE 2700604590), 4,000 936 (ISIN: GE 2700604566) s 7,000 936 (ISIN: GE 2700604616), bo36m3gb@m 39bs339mgdom
14.5%,7% @5 6.75%, glsdsdolo. s0bodbmo 958m33900sb dgdmlvo msbbs Joosbs ImbdoMEs xazoL
2MLYd0 Loliglibm 35¢EYdWEgd9dOL HYBOBIBLOMID.

2024 ol 3009356058 §o®3Egd0m 29650535 gMM3bEn 3o¢0wESd0 MBE0YS(30900, LEGOM POMYdMEgdom 10,000 oMo
(ISIN: GE 2700604756), 15,000 ews®o (ISIN: GE2700604830) bod®Hmgb@m gobs3ggooom 13,5%.

2024 gl 38356050 2939 FoMBoBgd0m FobsMgLs MBEOYE30ID0, LEgMmM VOMIdWEgdoo 10,000 g3Gm (ISIN: GE
2700604699), 5,000 comams®o (ISIN: 2700604707), 3,300 mansto (ISIN: 2700604715), 5,000 omansto (ISIN: 2700604780),
5,000 comenomo (ISIN:  2700604996), ULodMmgbdm a96s339009d0m 6.75%, 8.5%, 8.5%, 8.5% o 8.25%, dgLiodsdoboc.
00b03bo 25803390006 9gdmlvyeo Msbby BmE0sbs TmbIsms XIBOL sOLYdMEO Laligbbem FoegdEgddOL
9930656L0Mgd.

d399mom 3bHoEwdo FoMmdmagbowos 8owgdvmo IMBMz0 bglibgdo 2024 ferob 31 ©g390dMOL dEYMISMIMBO:

boerdg3rmegdols
0G0g0b5¢00 oMo 3OO0 05835M30L MGOMo 3°3Lglbgdgeo 0bbo
GEL 2022 2025 MBWOYS30YO0 150,240
Usb 2023 2025 MOXORF0YV0 56,899
Usb 2024 2026 MOXORF0YV0 51,578
EUR 2023 2025 MOXORF0IV0 46,835
GEL 2023 2025 MOXORF0IV0 39,926
GEL 2024 2026 MBOYPO30YO0 25,632
EUR 2024 2026 MBOYPO30YO0 22,035
JPZ 2024 2025 JoGmvEo 3mdgHEoMEo 83630 21,390
GEL 2024 2025 JoGmvEo 3mdgHEoMEo 83630 20,082
EUR 2024 2025 JoGmvEo 3mdgHEoMEo 83630 17,136
usD 2023 2025 3BgOHB0RBMO 3MBYOHEOMO B3630 12,717
GEL 2024 2034 JoGmveo 3mdgHEomeo 85630 8,728
RUB 2021 2025 JoGmveo 3mdgHEomeo 85630 4,608
EUR 2023 2028 JoOOM@o 3m89GHE0Mo 33630 4,104
GEL 2021 2026 JoGmveo 3mdgHEomeo 85630 3,859
GEL 2024 2029 JoH0MEo 3ndgHEomwo dsb30 3,370
EUR 2024 2029 JoH0MEo 3ndgHEomwo dsb30 1,152
USD 2024 2029 JoH0MEo 3ndgHEomwo dsb30 1,002
GEL 2020 2025 JoH0MEo 3ndgHEomwo dsb30 478
GEL 2022 2025 JoH0MEo 3ndgHEomwo dsb30 65
GEL 2022 2026 JoGmveo 3mdgHEomo 85630 35
usD 2024 2025 JoOOM@o 3m89GHE0Mo 33630 21
GBP 2024 2025 JoGmveo 3mdgHEomeo 85630 21
GEL 2022 2025 30039960 3060 4
GEL 2023 2025 JoGoveo 3mdgHhEomeo dab3o 1

491,918
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(00566980 Jeagd-9em05 50956280 Fsrryem 5630)

15.  Bsliglibgdo Lsblitigdo (3oa®MAgemgds)

d399mo 3bMHoEwdo Fo@dmagbowos 80wgdvmo IMBM30 bglibgdo 2023 ferob 31 ©g39ddMOL dEYMTSMIMBO:

bowBy3erewydol
6006500 g5 036000 583030l M3Goo 399bglbgdgo 03bbo

GEL 2022 2025 MOOYH30JO0 149,749
GEL 2022 2024 Joeormao 30m39M 300 83630 38,481
GEL 2023 2024 Joormaro 30m39ME0Eo 83630 39,240
UsD 2023 2025 MBOYPH30900 54,285
EUR 2023 2025 MBOYPH30900 46,763
GEL 2023 2025 MOEOYO30J00 39,531
JPZ 2023 2024 JoOoMEo 3mdgeEoveo 3630 11,720
UsD 2023 2024 5BgMd0X 96MWo 3mIgME0wo ds630 11,327
GEL 2019 2025 JoOoMo 3mdghEomeo 3630 7,366
GEL 2021 2026 JoOoMo 3mdghEomeo 3630 5,599
RUB 2021 2024 Joeomao 30m39ME0wEo 89630 5,428
EUR 2023 2028 oGm0 3mdgHEoMEo 83630 4192
GEL 2023 2033 JoOOM@o 389G E0Mo d3630 2713
EUR 2023 2024 049MHOEOMEO 30600 1,045
GEL 2020 2025 JoOOM@o 3m89OHE0Mo d3630 940
UsD 2023 2024 JoOEo 3ndgHEomwo dsb3o 716
GEL 2022 2025 JoOo 3ndgHEomwo dsb3o 153
GEL 2022 2024 09IMHOOMEO 30600 151
EUR 2023 2024 JoOEo 3ndgHEomwo dsb3o 116
GEL 2022 2024 30D031M0 30610 90
GEL 2019 2024 Joeomao 30396300 83630 71
GEL 2022 2026 Joeomao 30m39M 300 83630 53
GBP 2023 2024 Joeomao 30m39M 300 83630 21
UsD 2023 2024 001000 30600 2

419,752

068mMIs300  Lodob3m  Lglbbgdolmzol HOHMBlgymBol  Logbol Lsbom  oROMO3gdMWo  od@039d0L  Tglobgd o
296b039d0 35¢IBYYBIOMB FglsdsdoLMBOL MomdsbY dmEgdvEros 26-9 8960836500.

Boliglbgdo LoblMmgdOL FMAMMBS S FSTMOYMMGOMS:

2024 2023
1 056356 419,752 285,202
Lgbbob 5¢gds 765,550 539,239
La3Mm39b@™ batxo (23-9 9960d36s) 51,007 47,615
393030w0Dgd0 36MmEgbEGHO 2,320 2,225
3905boo 36Hm396¢0 (51,739) (48,504)
3060 056bol EBsMZS (696,468) (408,394)
Lo3OLE BbZoMmd0sH dowgdMwo {dobws dgdmlbiagawo 1,496 2,439
399300035 ©JBOGHMOHVIE0 350056900 - (70)
31 939396l 491,918 419,752
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16. Logod®m s bbgs 309000@¢MmMNEo s35¢m06gds

31 @g3998dg60 31 ©g398dgco
2024 2023
15353MM 3MHJOOGBHMOIEO 135056 230,169 157,053
36393500060 5gdE03900LsM30L FosLabEIwo Msbbgdo 4,498 9,586
2393bsbgwo oz309bwgdo 1,212 747
3500998900 993538009 Lsfo®dMmgdol J0doMo 76 12
bmem 153536 5 Lb3s 3000GMG@ 535¢0569d530 Gglnmemo gobsblir®o gswwgdmmgdgdo 235,955 167,398
©MH0EbEo 15659IMMBGOOL baMygdEol batyxgdo 12,793 15,415
bbgs 1,761 1,683
byger Boga3Ger s bbgs 369000¢06mmo ©agseoabgds 250,509 184,496
17.  898mbsgsemo 3mdbdsmgdergdmsb go@m®magdvyeo byumdg3®vywgdowsb
2024 2023
39905350 Lagmberol MYsoHsE00s6 1,550,115 1,320,383
39905350 35§999¢0 IdbabM9dgd0©6 85,569 57,776
Lgem Jg0mbisgseo 1,635,684 1,378,159

2024 o 2023 §e0gdob 3060530 mds80 Logdmberol g5053gds 3mbs OMOL go0339me 3mdgb@EHdo, bemgrm dmdLabmmgdol

390935 - OMOoL 3063530 MdsT0.

X3MBI> 500005 FgIlogommsb 35300090 Mwo  990ga0  LsgsFHm  gdOGMMOHMEO

Bobgedg3MYIEgdMm 3o EIBIOYOO:

©535¢05690900 o

31 93990960 31 93990960

2024 2023
15353MM EIBOOGHMOYXO E35¢0569d9d0 (39-13 dgbodzbs) 190,995 60,076
Lobged930ME9dM 356 B gd9d0 - 3000656 Bafiowwo 77,131 66,377
Lobge 3930 dM 3¢ JOMMYdJO0 - 3MIJ3500560 bsfowwro 6,032 3,422

15353 IMMbMZBIBOL 5005MYdS beeE0gErEJds 3506, HMEgLLE 965BWIMMIBsDY YBgds M30MHMIM bogds.
Lobgad93HMEWgdM 3O EIINMEGIJOO MOl J0gbBHIVOLYD oo  SBsBIMMIds s FoHIMoyIblL X aMHBoL

350g0EgdsL, 25000b3IL bogmbgero 56 IMALobyMgds gomfioml 50 3eogb@gdl.

77,131 @0560b m©gbmd0m X aMi0L Lobgedg3Megdm 35¢IdvYegd9d0L G90mbOZES® 50056Mgds dmbowwmbgwmos 2025

Db, gb 35 gdgdgd0 ©Y35380MHEIds TGLOlEMWYIMIdII 35¢EIOWINGOIOL, MHMIEGd0E LosbsMm0TYJOM MSMOMTo X IO
oM 04mM 053959gmzBowgdo. 2024 Fowb xaxrds 990mbsgwol Lsbom 0omgdol O s00sMs LobgEwdg3MHEgdMm

350JOMgdgd0,  MMdgog  LosbasModygdm  3gMomol  sbsfyoldo
359090900l J0dobstrg bsffoerdo.

sMoEbMwo  ogm  Lobgerdgztrvyengdm

Lobgad936HMEgdm 3o YdErgdgdol 4MAgE350560 boffowo Fmwosbs ©35380MHEIds XIBOL F0YH FOYOOIO

533 ™Md9LgdoL IALsbrMHdOL GH030L goMsbEHogol.
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18. 3990000 3GMEYYI300L MI0NNOMYDIEgds

2024 2023

©MHM0oL 3063MGe Imb3390780 35400 Lagmberol M30MMOMYIMEdS (1,227,119) (1,011,976)
@OMOL 263530 Mdd0 3590 3mAbabMmIdOL MZoMNWOMYdYgds:
390bMBoE M6 ©935380MBMWO b JdO (33,850) (31,085)
39Lyoo 3mALsbMxdgd0 (26,986) (20,745)
(339970 ©5 53OEGH0DIG0S (7,811) (6,677)
399099690990 Lobodxo dobsegdo (2,158) (1,902)
903093500006 05 BIO VOMYIGdOL IJMbY 5dEH03900L OXIMYOMD 35380MYOO
btk gdo - (1,243)
233030 go3mygbgdol vx3egdol 339000L bobxo (217) (237)
Lbgs batxgdo (10,120) (7,714)
Lyer 399o@uemo 36m@y10ol ogzomeothgdegds (1,308,261) (1,081,579)
19. L5900 5 5¢0F0boLEBMsEOMEOo bstxgdo

2024 2023
390LMbsemsb 535300609 batxgdo (75,852) (73,710)
(339975 Q5 S3MOGH0D(305 (11,809) (9,362)
360mx39L0Eo dmAbobrgds (9,783) (9,004)
39005boboEYdO, IMYIOOL FoILIHSEOL JoMHES (8,956) (5,131)
®mgobob baGyxo (7,131) (5,408)
59B030L godmygbgdol Miwgdol 3390 (6,956) (5.,836)
339650 botxgdo (3,421) (3,061)
90306900l botxo (2,976) (3,339)
003093500006 05 BSWO YOOIV GdOL IJmbY 5dE03900L 0X MY V5353806
btk gdo (2,109) (344)
LdsB3M botrxgdo (1,514) (1,441)
Lsfj3030L batxo (1,461) (1,203)
53300 botxgdo (1,428) (1,043)
393900900b5 s $9d6036G0 BMALEHMEOIIOL botrxgdo (1,259) (1,588)
3396035300L batrxgdo (1,240) (1,306)
5©OGO0L batrxo (741) (673)
Lbgo batxgdo (3,285) (3,107)
Ly bsg®oem ©5 s08060b@EHi0wmo bathxgoo (139,921) (125,556)
20.  Lo6gsamobEom s BsEoLEMmOdEoM bstxrgdo

2024 2023
39OLMBIE ™Mb 3538060930 botrxgdo (17,774) (12,983)
93035Bg 3ofgMwo botrxo (11,055) (11,740)
©OoLEGHMOdYY300L botxgd0 (4,938) (5,096)
GOBL3MMEHOOIVL badxo (1,304) (1,004)
Lofj3030L batxo (839) (982)
003093500006 05 VSO VOMGIGdOL IJmby 5dE03900L 0X MG 535380MYdWEO
btk gdo (325) (276)
393907900L5 @5 ($9d5039M0 FMALbMOIdOL oty o (114) (150
533030 g03my9bgd0L vBwgdol 339000L bobxo 17) -
Lbgo batxgdo (3,562) (1,637)
brgam Bs®goemoBsEoem s LooliBHodEom botxgdo (39,928) (33,868)
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21, Lbgs bam3gMogom dg0mbiagseo

2024 2023
L5sbM3930m oMol s65bsMGgds 2,174 1,416
360g8gloeo dmdbobry@gds 1,671 1,786
3990b535¢00 Lo3gMoE0m 0X MO 1,414 1,068
Lofymdol dmabobwemgdgdo 399 343
L53M9EOG™M 35¢0gbgdOL 50MYdOL Tgfy39d)o 36 243
3969990 Lglibgdol A5RLwMGBOL sSYIBs - 705
Lbgs 5,607 4,454
brgem 5bgs Lam3gHsaoc 3gdmbagswo 11,301 10,015
22. Ubgs bsm3gMogom bstxgdo

2024 2023
LobogmbEM-05@3gM05WOHO BoMogdol hsdmgMs Haobos LoMgswoBsEoMm VoMYV gdS3©Y

(89-11 8960836s) (10,954) (3,515)
Bov)©53900, XIMOTJO0 5 33LILIEYOIMD 053538000 botx9d0 (966) (307)
39399 bglbgdbg dmbsemEbByo bo3MIOEHM VoMol sbadogbo (3g-12 dgbodzbs) (597) -
L353MHM s bb3s IBOEGHMMY0 ©35¢05670900L dmbscmEbgmo bszMgodm Bomawol
©MHOEH3d O J0dgEm L3 FOM s Lb3s EIBOGHMOMWO 35¢0567d9d0L BsTMFgMo (452) (921)

Lbgs (4,913) (3,527)
bmen bgs Lsm3gsaom bshyegdo (17, 882) (8,270)
23. 530656Lw9H0o bstxgdo

2024 2023
bgbbgdol badHmgbE™ batxo (39-15 9960dgzbs) (51,007) (47,615)
L33MM39BbG™M batxo Loox MM ZoeEYdYEYdgdbY (39-10 9gbodzbs) (3,974) (2,970)
L53MOELE bb3sMdOEB Jowgdwyero jdobos BoMswo (378) (8,538)
bbgs B0bsbLYMO 35eEYOYEYdYBOL LadMM39bGM batxo (26-9 99603360) - (2,939)
Lbgo (1,210) (6,380)
L9 30b6sBLvYMHO batxado (56,569) (68,442)

24, 309900l 350sLsbsol batxo

00000656y  Fmaqdol  goolsboo  FoMmBmoAgbl  goalobol  3mI3sbool  3sMEBoMmMIPBdOLMZOL  Qsdm3EbswgdME
©030©bE)dYY.

2024 2023

Ly g58m3boegdvyaro ©ogoogbogdo (40,000) (48,336)
bsosbsg:
Q0930530 03000960 (39,512) (47,747)
3bOBdYRMO O30096©IdO (488) (589)
3900299698990 bogoalisbsm 256533900 (%) 15/85 15/85
09MH0wo dmygdol gsslisbsols bstxo

396mb3©gdE®mdom 33m35¢oliffobgdmmo gswslisbsols gsbs33gmom (86) (104)
59300530 baOx 930 s Lbgs vdogo goblbgsggdgdo - -
90,500l 29¢05lssbscools batrxo (86) (104)

3L ,,000 %0 99 X3MNBRBY“ 39,512 WOHOL MEIHMOOM YT (3HBIIO O30WIHIODY FoILELIO 56 0MOEbYDdS, MY
00300960 256550905 oM 099H0EOME 306053l Mol 4bbmmEogw s (2023: 47,747 ¢0s60).
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25. 3930350

25.1 359m3bogdeemo ©ogowgbogdo

2024 Hoarl 3008356008 20moEbo®s ©030IbEYd0 Tob OGO 3sOEboMMgdDY 40,000 wsdol (2023: 48,336 wsc0)
96Mmd0m. 3oolobgeo 030Y6EIdOL IMIMIMBS 0ym F90EJA0:

2024 2023
1 05635615 747 2,752
003009600l godmEbaowgds 40,000 48,336
©030©96@OL 35bs (39,535) (30,855)
399300035 35399990 bglbgdoom - (19,486)
31 9393096l 1,212 747

25.2 gobsblvyMo gs0s6E0900 sd30mbyhgd by

30656LMM0  49M6GH0gd0  9J30mbgHgdbY  M39380MEIBs  BobBLMGOO  FoMbBH0gdOL  bgedg3Magdgdols s  Lbgs
130656LM0 35¢0EIOIGBIOOL SOOI K AMRBOL LosMoEbam 3meoE039d0L dglsdsdobs. 2023 Furol 939309030
130656LM0 F9656E05 BoobMs s 3930F9do dolo 99(Y3930oL 989G B99A0bs 28,351 WsGo.

26.  306MBOMO 35¢OIONIIDIO0
15950sbsbs 356mb6AEgdEIMDS

Logdo®039emb Logoolobsm LobEgds 89sM9d0m sbowros s B0 155356MbIId™ (33¢0EYdJd0, MBOEFOSWMEO
296(3b5gdYO0 O LobLTSOMEWM 3o{Y39EH0YOJd0, OMIEgdo3 bdoMs® dBEMZ60 s MMMOIMHMLIFobISMWIIYMs ©s
Lbgo@slbgs Logssbiobom mfygdol dogM asblbgzeggdwma dg0degds 0dbgl aoa9dw9e0. 29@slvbogdo 94399 gdsMmYdS
3900bg35L o dM3zmg35L dmgwo Moyo Lobgwdfoxm MFgadgdol dogh, GMIMBLE 5J30m 335300 XTI ©s
Lom®3900L ©30LMIBOL MGBEGdS.

bgdd03569cmds ©sMfdmbgdwos, HMI 356 5009335 MM SPMOELS Logds@slobom 35¢EIdWWYdIOO LosMMZgEM™L
Bo5obOBIM 396MBIIIMBOL, MBOEOX MO 463bsIdGOOLS 5 LELETMMEIM 2505FY39EOLJOJOOL Ld3MMO
06390309300l LogwdzguBy. Fogsd  dglodsdobo  mMsbmgdol 0b@gM3mgBoE0s dgodmgds  Asblbgzegzgdmogl
30035600l 063gM369E5300L396 s 1) oLobo FgdwgdIh L3NG 06EHIM3MYEBHSGOOL FoBbMM30gEgdsL, 535, Igbsdems,
36003690 m3560 Bgyo3wgbs 3dmbgl 3obsblivyM sbs00dygdsBY.

2024 fieools 05635630 gacmlisgangdol adbabwy®ds Bss@ets dm3zwrg3s fowol dgligo3zol m3gMms3ogdmsb ©s303d0Mgd00m,
303 9moE3d 353000 TbsMgL s 9RODs, MMT M3gMoEogdL Tglsdwms 6 3Jmbmam 93mbmdozmmo
FobsoMlo, Tgbsdodobs 30335605 3m@gbEoMao dgbsdams 8gddbms ©F5GHIB0M0 LoadsaLbsEM 35eEYIMEYDS.
89009250, d90mL53wgdoL LodlobwyMds gobLEBOZMS KsTMMO LogdOLIBM FoeEIdMEYds 39,390 oMol MmEybmdom,
3903 9033l LodgImbagmm goslobaEL, XoM0TGOLS s LovyMOzgdL.

30035605 56 gmsbbagds 50bodbre Fgi3sligdsl s 8ooBbygL, HMI M3gMo30900 FbbMmME0YWgdMEo 0gm WgR0E0dWMHo
00BbgL bogd0sbMBOL BoBbJdOD s F0dEOLIMY LodSBOM 30MMBIOOEE 2IMIObIMY. FoIbEOWO sbsBWIMMYdS
d9L50580bMdT0s LEFSOME0H VOMYOYIMIBILMSD, B3 FMY30IBITs s Lsbm FgagsligdgEds QoblsBLIGS.
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M30NNOGYIDOVIINIDS (1,303,149) (603,286) (1,906,435) 598,174 (1,308,261)
Liagfonm Smggds 231,411 87,679 319,050 8,333 327,423
U59H0m s 5E80BoLEMEOIEMO bsGRgdo (39,869) (130,446) (170,315) 30,394 (139,921)
9500300l @ EOLEMOdTEOOL

bt 00 (25,331) (30,427) (55,758) 15,830 (39,928)
Lbgs Lom3gMsgom Bg8mbagsgno 6,936 185,358 192,294 (180,993) 11,301
ibgo Lac3gHogom batixgdo (11,922) (6,875) (18,797) 915 (17,882)
10b5BLry@o Jg8mbagseno 8,380 8,222 16,602 (13,259) 3,343
R0BsBlmGo ba@xgdo (18,273) (51,709) (69,982) 13,413 (56,569)
Pogmo 893339067 LoGoBmgdol gobsbl®

900000 = - - 61 61
basbaemodagdm bgadbdol 2024 fkmols

mands 151,332 61,802 213,134 (125,306) 87,828
Uem sgdoggdo 743,857 876,578 1,620,435 (440,005) 1,180,430
ben gsanegbmengBgbo 594,117 724,219 1,318,336 (410,108) 908,228

@0mMYee besbaeMmodagRdm bgaBgbBmb ©s3s3domgdrmo 0bgm®mdsgos 2023 Fanols 31 09308360l dgmBatigmdom
dmEgdueos J3gdmon:

LasgdhmBmbogme
s3¢mBmdomgdo  3MHmEnd®gdo ©s
@>BgbsdoBolio  BglisdsBobio Lo BLfmtdgdo @ 3mbBlegmogoo-
SmBlsbyifgdgdo  BmBlsbudgbabo  LgaBobitigdo Bogooggdo Gpdamo

898mbsgsano dmadbdsmgdengdosb

298MAIGOEo bgendnfrmmgdowsb 1,196,213 643,975 1,840,188 (462,029) 1,378,159
RSP0 3HMEIgool
_ O3om@oMgdvamnds (992,630) (564,146) (1,556,776) 475,197 (1,081,579)
bsgonm dmpgds 203,583 79,829 283,412 13,168 296,580
UsgMom s 5B0BolIEGOEOWEO bofxgdo (37,393) (126,624) (164,017) 38,461 (125,556)
795w0BoEo0LS s EoliBHOdGooL

botggdo (18,571) (35,865) (54,436) 20,568 (33,868)
Ubgs bsm3gMogom 8g8mlisgsgno 6,480 172,763 179,243 (169,228) 10,015
Ubgs bsmdgHogom bofixgdo (5,303) (6,368) (11,671) 3,401 (8,270)
B30BsBLvyHo Bg8mbagsemo 7,619 11,626 19,245 (8,645) 10,600
80bsBL@0o batygdo (23,117) (54,032) (77,149) 8,707 (68,442)
Fogrn 893538069 LsGsMAmgdol BBl

970anddo - - - 69 69
LosBysmodagdm LoadgbtoL 2023 Gemols

dmpgbs 133,298 41,329 174,627 (93,499) 81,128
beyam Sghogodo 601,614 703,573 1,305,187 (346,342) 958,845
liger gacmgbugangbgbo 469,428 586,465 1,055,893 (321,925) 733,968




0baolim g6y 358m8zg0wmmo mGogobamol memgdsbo

09394 Fmdhmel X380

2024 fiemobs 3mblmemoomgdrmo gobsblim®o sbasmodagdgdol a68xktgbomo 3960836580

(02066980 SrGgBegemos sosbmBoo JsGozen ¢rs®8o)

8. do®omsEo LsBysmgdgdo

8mdMmdYB0 X 3IBOL JoMooNEO BsBYYsErndgBOLs LudseaBlim oMgdyEgdsdo oym 899cgao:

056565~ Lsmggolsg
Bofoes  qoboopemobo  seFagowmds ©s738owg0Y-
Bg6mds- ©d ©5 dgwo
Bopgbmbgbo® su¥amgowmbs sgdmbmboengbo  Lbgs  8Bgbpenmds®  Liygw

MZOMNOMHYBMEIdS 124,480 28,509 40,655 19,250 11,524 224,418
©33MMZOE0 (3N (13,249) (16,017) (13,366) (8,528) - (51,160)
Lisbagmsblien momglinengds

2023 femob 1 0sB3Golomgols 111,231 12,492 27,289 10,722 11,524 173,258
99byoago 12,678 6,337 24,012 17,457 39,214 99,698
3oLgendo (312) (1,080) (7,151) (9,531) (716) (18,790)
3390700 batyxo (2,190) (3,297) (7.350) (1.814) - (14,651)
103emd%BY @oYMMZOEO (339005 106 797 1,760 1,333 - 3,996
Lodaensblm mntgbmemads

2023 emols 31 qog399d@mobongols 121,513 15,249 38,560 18,167 50,022 243,511
NZOMQOMHYBMEgdS 136,846 33,766 57516 27,176 50,022 305,326
SOOI (337)0 (15,333) (18,517) (18,956) (9,009) - (61,815)
LisBagnablies oMpdremgds

2023 fjemols 31 g308dGoliongols 121,513 15,249 38,560 18,167 50,022 243511
Bqlign3980 4,291 6,794 14,497 28,899 45,694 100,175
25¢053Bgd0 55,247 3,251 2,428 (12,860) (48,066) -
P ) (515) (2,474) (13,738) (2,303) (49) (19,079)
3390°0b bstxo (2,490) (4,007) (8,402) (3,261) - (18,160)
395BBdbY @iEAHM30EO (339000 (543) 14 (19) 548 - -
20bged%; WapMmzowo (337100 1 1,412 2,637 1,405 - 5,455
Ladagmsblim motndmengds

2024 §emols 31 ug398dGHolozols 177,504 20,239 35,963 30,595 47,601 311,902
0Z0MNOORNTIGDS 195,869 41,337 60,703 40,912 47,601 386,422
@HROMIOTO (33D (18,365) (21,098) (24,740) (10,317) - (74,520)
LoBamsBlim motgdrymads

2024 fjcmobs 31 g3nddbmobiogols 177,504 20,239 35,963 30,595 47,601 311,902

* 2024 s> 2023 Gergdol adbdsgemmdsdo 9glyoqagdols Kdndglmds gbgds sGlndEmo BogrosEol gsgs@mmgdsls s

2973 0dgLgdsL o 815939, MBOEOLTO sBaEO GOl JYBIBEMBL.

93990 8m3909¢00 X3MBOL 8mgdo-BaGro 80 5005MYPDdMO s8mME0DEO0L 0sBbgdo:

M75¢0BYdvYeEno bagmbeol ;mzomeomhgdvymgdsdo Bliero

LogHhom s swdobobiésgoryen botiy 1880 glsviero

birgee gggonols bafxo

2024 Bemols 2023 Gemols
31 ©qa98B9M0 31 43788960
7,774 6,656
10,386 7,99
18,160 14,651

2024 femob 31 @)3988g0L xangol 8ofs, Tnbmds-6og9dcdgd0, 8:6dsBo-obaEadMdo s smINM30mMds Lsdinsblm
20MBMEgdoc 197,743 @atho (2023: 136,762 qootio) §o6Bma@agbl xarmeaol 8oge 8glisdg bamggdobiash spndwmmo Ligbbgdol

oimbagmymasl (obowgo 89-15 s 26-g 9960d36900).

2024 fgrob 31 ©93980G0b 8eoamBa®mdom XaB0o gduderrisdeEnsBo 8ymuo ws berma s8mBEnBgdrmo doMomao
B5TPoergd9d0L Gmerosbo Lsdsgnablier LoMYdrEgds Bgspgbos 28,896 oMU, (2023: 23,977 ¢st0).

2024 > 2023 figmols 31 og398dgal alitemgdmmo furols 3a6853¢mdeBo 3030¢oem0bgdmero Lglbob 36mEgBEoL mogbnds
0ym 2,320 oo o 2,225 ¢oto, Bglsdadolsg.

{
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0bamobnym g6s%g 358mB39dmemo mGogobsmol msmydsbo

®939¢% Bmhm®b Xamgo

2024 fiemobs 3mbBlmeoomgdriemo gobablin®o sBysmndagdabol a368s0tgdomo B96nBg6gdo
(0256980 8mpgBegemos sosbmBom Js®oger ers(580)

9. 36593¢h9M0xHo SJBo3d0

36myM8900 s
wopgBbogdo Ubgs Ll

DMZ0MNWOOGDMEIDS 12,857 1,558 14,415
COSAMMZOEIO (33900 (4,964) (842) (5,806)

Usdagrablies ofgloyengds

2023 fiemob 1 0s6gGobazols 7,893 716 8,609

Bgligogzgdo 1,396 20 1,416

38mEaBsgoob batyo (1,342) (46) (1,388)

LoBagmablsen oModmengds

2023 fiemols 31 g3g0dGoliogols 7,947 690 8,637
O30MROMNBMENgdS 14,253 1,578 15,831
©OpMMIOEIO (33907 (6,306) (888) (7,194)

Lodaemnsblim mofgdmmagds

2023 ficmols 31 g3908molozols 7,947 690 8,637

dgliyoozgdo 3,740 119 3,859

Bs8efigts (177) (23) (200)

58mMH0%sgools batiyo (1,401) (59) (1,460)

Liaboemablim momgdmends

2024 fiemob 31 @93308G0bomgob 10,109 727 10,836
NZ0MNOGIBTIEGdS 16,776 1,572 18,348
Q©MHMZOEO (33JI0 (6,667) (845) (7,512)

LssdoemsBlim mofgdmmads

2024 femols 31 ©9350d&obomgols 10,109 727 10,836

2024 o5 2023 GergdBo 3018355008 BoBrsgswmods @b gosrdxmdglis SOLYDdMEO 3Mmp®admero 53w 3sEogdo s 3083370 0IR0.
58 30mggBgddo Romorreno msBsdamMBmadOl sB5TWIHYds 3530GPWODBOMYPOTIO oYM 3MTGHIMOIIIGHO 3dBHOZ5d0L

9905009960 mds80 (05 8o 0bs 2,423 om0 s 720 oMo, Bgbadsdols.

=~

M haty
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0bamolim® gbsbg g38magzgdmemo mMogobagol msMydsbo

0933¢» Bmdmeb Xamuo

2024 §jemols 3mBlmenoomgdmmo gobsblinho s5asGoBagdgdols 3363:Htgdomo Bgbodgbado

(00565980 GeaggBriamas somsbimdoos Jstorgem emstdo)

10. 5J30gob 3edmygbgdols MEBegds s LsoxsMm gamegdryemgdgdo

4399m0> 8migBemos XanBRob sddogol godmygbadol vgergdol Ladawsbln noMgdmends s dmdGMdIBO 39BomEols

296303anmdsdo:
80> s GgBmbs-
65390mBg80 sgdmBmbdogdo Lol

030000HYdIEM9ds 39,029 4,271 43,300
05OHMZ0E0 33900 (17,047) (444) (17,491)
Ladamsblim poGgbmabs 2023 fierob 1 0sbgGobimgols 21,982 3,827 25,809
dgliyocogndo 22,933 - 22,933
aobgendo (362) - (362)
IerEOBOISE0s 609 - 609
339090 batiko (5,818) (255) (6,073)
20bangdy @spGmzoo gz 31 - 31
LabagmaBlim modgbmengbs 2023 fiemols 31 @g3098Goliogol 39,375 3,572 42,947
loplslelopluleluly org Tugy o) 62,209 4,271 66,480
opMMI0IO 3370 (22,834) (699) (23,533)
Lsbagmablior mogbemods 2023 fiemob 31 g3988Mmolioznls 39,375 3,572 42,947
Aglyozgdo 874 2,118 2,992
2°b3g80 (2,585) - (2,585)
BmEonngsEos 14,286 - 14,286
3390b batxo (6,479) (711) (7,190)
2503g8%Y EsRMMZOEO (33000 1,064 - 1,064
3mox035309TY @IRMMROTTo (337M0 211 - 211
Labagmdblim oamgbeymabs 2024 frmol 31 ©g358dMobioygols 46,476 4,979 51,725
NZOOIVOMHHOIENdS 74,784 6,389 81,173
‘_Eae‘ﬁ)mqow 0 (33000 (28,038) (1,410) (29,448)
LsdogsBlim motigdmmabs 2024 fenob 31 g3gddmoliongols 46,746 4,979 51,725

J390m0 8m3989@0s LsoR MM 350YdnEgdgdol Lsdagrsblim nomgdiiergds s 3mdMmdgdo 3gMomeols 3s6dsgwmdsdn:

B o 2024 2023
1 0sb360ob 8coamBatgmboon 43,184 24,666
8gligoceggdo 2,645 22,933
3MHmEbGHoL HoEbas 3,974 2,970
baeBy3Gargdob Bgfig3a@e (1,624) (289)
3mMEoBOIEOd 14,507 609
2oabgdo (10,761) (7,961)
“Iabmrco gserydol J1dbol gaerormgdgdoo asdmfiggmemo gagddo 1,608 256
31 wg398dGol dpmdsfiymbdoo 53,533 43,184
dmzumnzoosko 6,465 6,182
3935000560 47,068 37,002

Ls0x MM 356 govYemgdgd0l 35@0sBMBOL 5Be0Do sbboememns 27-9 8960d36s80.

g”wg ) /“74/)
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0baobm® g65%g 338mBzgdmmo mGogobamol mstydsbo

07390 Bmdmab X380
2024 ferols 3mBlemgmooGgdmmo gobsblm®o 36560038580l 33685MMYB0c0 B560B36980
(00366980 deagggdegemos 803603800 3B ErEHT0)

10.  53ogol g38mygbgdol mmemgds s LsoxHm Gam@adregdgdo (asaMagangds)

939000 8mg8emos 8 gdo-BoMagndn s@ostgdyemo csbbgdo:

2024 2023

LB @s S@BoBALGMoEOE boMyxgdls s YOO 3HMEIJEO0L MZOMOOMIBMMadH0

Bglirgemo ag@ogob gademygbadol wiommagdol 33gools batyo 7,190 6,073
U53OME9bGM botiko LaoxsMm Zamngdmagdgdy (23-9 Bgbodghs) 3,974 2,970
2O ZoerEol FNOLol gaemowmgdgdon asBefizgmmae angdéo 1,608 256
8m3arg35096 @b By LoMgdryemgdol 8dmby sd@oggdols oxsmgBmsB ©s3e380MgdrImo botxgdo 2,434 1,863
byeBg3engdol 8)6ugnc0wsb Gomadryemo Bgdmbagsero 103 42
801905~ BoMaenBo Smostigdmemo Boennsbo msbbs 15,309 11,204

2024 Foemb xan%b 3gmbos 0xsMgdby dmwosbo grmsgo 6350980l 330Bgds 13,195 matols mpgbmdoo (2023: 9,824

@Ot0).

11, Lobagmberm-GahgGoserm®o 8:Maagdo

31 093398900 31 qop398d960
2024 2023
adalibgogosq goBobbyero Lsjmbymo (mgomeomgdmengdsts @s §anbos Lsdgsmmobogom
©0Mgdwemadsls Bmcob Mdgocgbo) 222,631 219,383
UagmbBgamo g0 (m300m00Mgdwemgdalis s §obieos byMgsmoBogom Lomgdrmmadsls BmGob
»3Eotgbo) 165,698 134,854
s (030000Mgdwcdom) o N 17,347 10,195
lymem LsbssgmBemm-Ban@osenmo 836000 405,676 364,432

XoIBOL Labagmbenm-Ba¢gmosgry®o 8503380 Radmofgts 8sm Foobs LadgamoBsgom woMmydyyemndsdoyg ©s SoMoEbs
Bbgs Lsm3g®aaom batknddo 10,954 watob (2023: 3,515 so) megbmdon (obogmgm 22-9 89603365).

2024 qo> 2023 Gerob 31 939309ML X3BOL y3ges Lalagmbenm-Ba®gMosen®o Batago FomBmowagbl xameol dog®

20980 Lglibgdols MBEYBagmymesls (obogngo 26-7 B960836s).

12, 253909900 Lylbgdo

31 con3nddgtio 31 con3nBbgeo
2024 2023
Lsghonm 3mBEGmels sg3g8gdstgdumm 3oMgdty asagdmo bglbgdo 15,991 6,961
8mdgem LoGomBmBy goggdvyeo Lglbado 12,917 7,364
8mliagrmebgaro LszMIEod™ BaMxmols sB5Morbo (769) (172)
Lemen aogndmeo ligbbgdo 28,139 14,153
mdM5mdd 36(399em Lglibgddo oym dgdgao:
B 2024 2023
1 0sbg56l 14,153 40,033
35399M0 Lgbbgdo 22,034 22,764
3569070 Lglbgdol qonstgs (9:478) (29,401)
doegdumo 3Gmagbdo (391) (3,462)
La3tm3gbEm 890mbisgagno 2,562 4,657
39eEOdMEgdgdmsb aog300m3s - (21,159)
Bealssgrmeobero a3Mgodm Bamaols saoanbs / (SBsGogbo) (597) 705
LoggOlim Lbgomdogsb 8ongdryemo dgmlirmemmds / (batago) (144) 16
31 399896l 28,139 14,153
67 4
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063 mobm® gbs%Bg g38maggdmmo mMHogobsmaol madgdsbo

03330 Bngm@b X380
2024 femols 3mBlmmomomgdrmo gobblm®o sbasmoBagdgbol asbx@dgdomo Bg6odgBado
(00566980 BeagznBe9em0s sS0bMBOm FotGorgam ersHdn)

13, 15g36m 5 Bb3s EIBOGMEImO ©gs0sbgdgdo

31 g378dg60 31 cog399d9m0
2024 2023

153530 EIBOGHMEMEO O350sBIRBO 198,884 68,241
359m3¢gdrymo: 8mbsgnmebgemo Lagdrmadm Botagmols sBsdosbo (7.889) (8,165)
Lrmem LsgaFOm opbodmimmo agamosbydgdo 190,995 60,076
dolsgdo ngoEgbogdo - 14
Ubgs @gdodm&reo @igsosh dido 3,868 5,013
e Lagaiien cob libgs pBodmernmo qagamosbgbgbo 194,863 65,103

2024 ool 31 ©93985M0L BpmBsgmdoo Lsgsdtm s bbgs @IBOAMGM ©s35¢r0abydgddo Jgbryemo gobsblrmmo

9g&0g9d0L 56300 Ls3MgodMm bamolbols Bobgwgom xanaobmgol sGob Bydmgao:

G0dobatig <31 comy 31-93uy 93186 omy 186341 ooy >341 oy Lrmem

©@IBmeGob Gobzol 4353

>®gdrEo Bgnsligduyemo

Bona0560 L5ddogmoblm

QOGRS 41,337 126,719 11,223 10,509 4,468 8,496 202,752
Bmbsenmgbymo baghyoodm

DtIE0 480 194 603 853 1,530 4,229 7,889
dmbsgnmbgemo Batagols

1965339000 1.18% 0.15% 5.37% 8.12% 34.24% 49.78% 3.90%

2023 femob 31 ©93980M0l BamBsmymdoo Lsgo®m @s bbgs @IBOGMOVIM ©3swosbydyddo Bglrmo gobsblmmo

oJhoggdols sbsgrobo LszMHgodm bsMolbol Bobgznm xaMBob;zoL »GMob Bgdmgao:

808c00baty <31 g 31-93@ug 93186 0wy 186-341comy  >341 oy bmem

@BMBob Holzol 4393

5MbdYEo Yggmeligdyemo

Agm0sbo Lddsenoblm

DOMHIBMINIOS 17,047 20,672 13,271 5,247 7,794 9,237 73,268
dmbagrmbymo bsgMgoodm

BoIOO 273 287 923 686 1,769 4,227 8,165
debsacomgobyamo Batagnob

296533700 1.6% 1.39% 6.96% 13.07% 22.70% 45.76% 11.14%
mdMsmds JmbsemmEbeo Lv3MHywodm BoMagol s6MoEbgddo Bgdrogans:

2024 2023

dmlsemmebgemo Ly3Bomodm Bakamols sBxtogbo 1 0sB3sGl 8,165 7,462
(swcop6s) / Harol @websoabo, fidobas - (276) 703
mbsemebymo Lsadamodm batsmols s6stogbo 31 ©g3988g6l 7,889 8,165
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0630l 965y 399mBzg8meo mMogobsgol mstpadsbo

03908 8mdmel X380
2024 femobs 3mBlmeroomgdmemo gobsblim®o 56356098980l 3968xMtgdomo Bgbolgbgdo
(09565980 8eapg8e3am0s s505brBO JoBoaegem emsHE0)

14, %o s 836380 sMLgdmeo Bo8mgdo

31 mgagidgto 31 a3gddgho

o - 2024 2023
80080baty sbasModgdo Babzgddo 39,078 32,098
a0 LoblidMgdo abato 1,166 63
Boo gyemo Laemsmdo 605 1,501
F9berrememo gddmygbidols wmmindols 8Jmbg gmesmo Lsblt o B - 36,783
Limem gvyemo @b 856380 sGligdramo Bsdmndo 40,849 70,445
7Ponnmo 3e8mygbidol rmandols 8jmbg ovabbgdo - (36,783)
Ligen axmemo oo 8olio g33033¢emgBihigdo gmemacoo Bgacagdols 3mBlimemagatglnn sBastodagbsdo 40,849 33,662

XoIBO G0M0mOE FAHE LdbLOGOL s do6380 sGlGd  BsBorgdls Bermdl bagstimggarmls 3mBgMeome Bs6330,
Hea8gembag »Standard and Poor's“-ob o . Fitch“-ob Lathgodobam Lasggbdmgdol 8096 8o603gdmmo sgdgo BB Ggodnbao.

2023 Hwol 31 @g3gdd®mol BrgmBamymdom 8xbariEnmo grmso Leblidmgdol Bsdool 860836gmmgsbo megbmds,
doMome@e, 8moEagl  Jwogb®adolash domgdyee  Fobalifis®  aomsbogdlL. gl @MEeo  Lsblmgdo  EsBs®gdom
3900y9B03e0s, Hrm®E LsdsBm 3HmeEmdddol NbMmMBagErymes, Brdergdog go039ds BYBmsnBodBmME JemnnbEgdosb
©535300Mnd0o.

2024 gl greme Labbtgd by otogbrmds badtmagbdem 3gdmbagommds xannobomgol 8gewaobs 781 ansto, (2023§.:
1,456 grotho).

15.  B3liglbgdo Lisblitndo

31 gagddgo 31 g3gBdgho

2024 2023
Bomaduyeno Lglbgdo - aBdgargscosbo Bafoo 116,167 301,608
Bowadriro bglbgdo - Godwobsdy Bafiocro 375,751 118,144
Lrem Bsliglibgbo bablimgbo 491,918 419,752

2022 Geoob gabBsgemmdsdo 3mB3s60s8 go8myydgs mbeogaiogdo 150,000 (ISIN: GE2700604236) ratiols megbeboom, 2025
§9e0b @RI Gs@Om, 33Ee@O LadMmgbBm yoBa3zgoom, Hrmdgmogs 89agds 3.5% + LagsMmgzganemls 9HmgBrmo Bsbzols
809t @aagbogo TIBR 3M. md@opspogdo gedmggbgdamo odbs bads®mggmmb 3mdgGaomemo ds63980w@s6 s@lgdmmo
bglibgdol Gga0bsblomgdobogol.

2023 figmobls 3Gogrdo 3mB3s60s8 GomBodgdoom gebsmaglie mdeogaEogdo, LsgMom Qotmgdmengdoo 20,000 583 @M@sto
(ISIN: GE 2700604335) qoo 5,000 93t (ISIN: GE 2700604327}, badthea3gBher g96339090000 8.5% qod 7%, Bgbadsdobisc. gl ogem
3m83:60900L  3oMzgmo  §d8mBzgds Ygbm®  gseyedo, Gmigmog  bywdolsfzmlo oym  obrozoEsmmo
0B639UHMHIBOLIZOL. s0BOBEEO 38mMBZIBOEE TgBmLireo msBbs Boxrosbag 8mblsts XarIROL sGLYBImO Lisliglibm
39gdMEgdgdol MHIROBBLOMYBL.

2023 femols 29 0gbolls 3m33s6008 FoMdmagopobs 20,000 motols momgdumengdol mderosgondo (ISIN: GE 2700604376),
B350 LadMHMEYEM §obs330000 - 3.5% + Lagds®mggermb gHmaberyemo B36 30l 80gM sagbowo TIBR 6M. gb ¢@sbbsgaos
FoBr00a00L Mo gbmbobomgdne JoMgw 8F308) Md0asEegdL @b 38 EAMOb;mgol 863367 Mmdwogsgogdol
439059 @O MBIl sa0WMdnog Lsgmbom BoMmgety. 5ol gobgomsmgdols dab3ds LMmwmag Bgodobs gl
BEIOROEOJB0, BoE XAMFoLMZOL 306M3J0 30030600 MEbm@mo 0b3gbGoEss. 30 MdEMoyaEEgdom BmBoEEmo
m5Bbgd0 Boneosboge @agmBmds 83569 0BoEos@0gdL, Mo baBL MLZHBL XarIROL BEa™ao RB30msMIBOL yMIgEgeEash
3oLV YDL.
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0b3obn® 9639 g98mBzgdumo mMogobaeol matydsbo

008IG Berdml X80
2024 §emols 3mblimemoomgdriemo gobablim®o sbasGndagdgdol gsbaxfidgdooo 3ybodzbado
(02566980 Beagg8gcros s095bmBoo gotorggem CrsHdn)

15.  BaliglibgBo LablikgBo (353@3gmmgds)

2023 Femob 3o6853@mdsedo 308356058, slggg, FoBadgdoo gaBomdgls MmdEnasE0gd0, LdgHmM MOMYBWMEBO 20,000 emstHo
(ISIN: GE 2700604590), 4,000 g3te2 (ISIN: GE 2700604566) qos 7,000 gg6ea (ISIN: GE 2700604616}, La3@er396¢m 3565337009800
14.5%,7% o 6.75%, Gglsdsdola. 20Bodbrwmo golmdggdogsb Bgdmliimo 0bbs Bmosba Bmbdstigs xgm@ol
>MLgdemo Labgbbo 3a¢magdwemgdgdol H)50656LoMHBSL.

2024 Gl 3mB395008 §oMBa®doo gobacaglis gemgbrm 35er@edo mdeoya0goo, LsgMme no®yBdyyeadoon 10,000 ¢asto
(ISIN: GE 2700604756), 15,000 ¢matio (ISIN: GE2700604830) badtmgbdm gobsizgorom 13,5%.

2024 ol 38356008 Y39 GoMBadndom gsbomsgly mdmOysE0gdo, Lvghmm momgdmegdom 10,000 gg6m (ISIN: GE
2700604699), 5,000 mesto (ISIN: 2700604707), 3,300 comematho (ISIN: 2700604715), 5,000 comerstro (ISIN:  2700604780),
5,000 ogs®o (ISIN:  2700604996), ULadMmagbdm §3Ba33gmgdom 6.75%, 8.5%, 8.5%, 8.5% o 8.25%, BgLsdsdolisq.
50b08bEo g8mBggdosb Fgmbiriemo mabbs dmeosbae dmbBsMs XaBoL sMLGdMEO Lalglbm gesmEgdwIMgddOL
MH950656L06BL.

J398mo 36Gogrdo §s®3mpagbomos 8omgdviemo snBMago Lgbbgdo 2024 Femol 31 n3n8dGmols ramBstgmdoom:

byeB)3erwodol
m6opoBswo gseradn 0560R0 ©agstigol osiogo 298Lglibgdoero o6bo
GEL 2022 2025 REOROEOJO0 150,240
USD 2023 2025 BDEORSEONDO 56,899
uUsDh 2024 2026 MBEIOSE0gdo 51,578
EUR 2023 2025 RENORSEOIVO 46,835
GEL 2023 2025 MBEIORHENGO0 39,926
GEL 2024 2026 MBEPORASEOJOO 25,632
EUR 2024 2026 IBENORSEOJOO 22,035
JPZ 2024 2025 FoBomeno 3m8gMEovemo 39630 21,390
GEL 2024 2025 JoGormemo 3mBgmEowero dsBlo 20,082
EUR 2024 2025 Jotorr)emo 3mBgBEowemo 5630 17,136
USD 2023 2025 Sbg®dooysbmmo 3mBgmEommo dsbzo 12,717
GEL 2024 2034 Jodormeno 3mdgHgomemo do630 8,728
RUB 2021 2025 Joormmmo 3mBgBEovemo 3630 4,608
EUR 2023 2028 J5ormemo 3mdgGEomeo 35630 4,104
GEL 2021 2026 JoBormo 3mgBEomemo ds630 3,859
GEL 2024 2029 JoGormemo 3m3ghEommo ds63o 3,370
EUR 2024 2029 Jotorgemo 3mBgHEomEo Bob3o 1,152
USD 2024 2029 oMo 3mdgdHgomo Bebzo 1,002
GEL 2020 2025 Jororero 3mdg®Eoreo Bsbzo 478
GEL 2022 2025 JoBoymo 3mAghgomo Babzo 65
GEL 2022 2026 Jomvemo 3m3gEoreo Bebzo 35
USD 2024 2025 Joroemo 3mdgMEomEo BsB3o 21
GBP 2024 2025 Jotowgemo 3mdgdEovemo B3B3 21
GEL 2022 2025 50BOIIOO 3060 4
GEL 2023 2025 _ Jetroxmamo 3mBgBnieno 85630 1

491,918
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obamobim® gbsbg 398m3zgdmmo mMogobsgmol msmydsbo

0939%° SOl X8O

2024 Femols 3mblimemogomgdnymo gobblmmo sbasmodgdgdol as6dsmdgdomo BgBodgbydo

(02566900 Bragg89emos s00bmB00? JotGorryem ansthdo)

15.  Bsliglibgdo LsbLEYBO (R99dgemgds)

Bmo (3bGomdo Famamggbomos doggdmeo osmBMEg0o Lylbydo 2023 fierol 31 n37ddMOL ByMBstgmdoo:
30 G RNG QBILOC Q0 HAN) QY ]

byerBgadrengdols
6030650 gyt ofiogo ©og3630L sforo 98lglbgBamo oBbs

GEL 2022 2025 MBEPOYPSEOYRO 149,749
GEL 2022 2024 Jotrormemo 3m0gMHEomEo dB3o 38,481
GEL 2023 2024 Jotormeo 3mdgHEonmo ds63o 39,240
UsD 2023 2025 ™BEPORSGOJRO 54,285
EUR 2023 2025 BE0RSEOgd0 46,763
GEL 2023 2025 MBEOQSE0IO0 39,531
JPZ 2023 2024 Jomormao 3mdgheomao da63o 11,720
UsD 2023 2024 5B B0 3mBgHEowmeo dabo 11,327
GEL 2019 2025 Joormmo 3ndgMEoveo dsb3o 7,366
GEL 2021 2026 Jodomamo 3mdgMEoweo B3B3 5,599
RUB 2021 2024 Jotoneyeo 3mAgMEowern 39630 5,428
EUR 2023 2028 JoOommo 3mBgMHEomeo dsbo 4,192
GEL 2023 2033 Jotrornemo 3mdgdaEommo dsb3o 2,713
EUR 2023 2024 0YH0EOEo 3060 1,045
GEL 2020 2025 Jodmvemo 3mBghonmo dbgo 940
uUsD 2023 2024 Joormeno 3mBgHEoreo d5630 716
GEL 2022 2025 Joormeno 3m3gHgomeno ds630 153
GEL 2022 2024 OMBHOQOIIO 30600 151
EUR 2023 2024 Jotorryemo 3mAgHomao dsb3o 116
GEL 2022 2024 RPOZMHO 3060 90
GEL 2019 2024 JoBoxmeno 3m8gHEowmo dsb3o 71
GEL 2022 2026 Jotrormemn 3mgMEomero BsB3o 53
GBP 2023 2024 Joomryamo 3mgMEoviemo daBzo 21
USD 2023 2024 07BHO0)E0 3060 2

419,752

0bgm®Bsgos Ladabzm  Lgbbgdolmgol oMHbagmymaol Lsgbol Labom  @ispoMsggdmmo ad@Hoggdol Bgbsbgd @s
256b0gr39d0 gomEgdYIEgdgdmsb Anlisdsdolimdols msmdsby dmiglummos 26-g 89bodgbado.

Baligbibgdo LoblMgdol Gmdmamds sy as8maymmgdms:

- N - 2024 2023

1 03B356s 419,752 285,202
bglibols seands 765,550 539,239
L53GHmEgbEm batyxo (23-1 89bodzbs) 51,007 47,615
35303e0Bgdmemo 3Gmegbdo 2,320 2,225
20Q0abooo 3GmEgbdo (51,739) (48,504)
Jdoto msbbol Igs®zs (696,468) (408,394)
Lo3r®ber bbgamdosb 8owmgdyymo §aobs 8gdmlagsmmo 1,496 2,439
359300935 EROGMOHMEO OZ0Bgdom - (70)
31 9308096l 491,918 419,752

74
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obgmolnm® 965y 238m8zgdvmo mMogobsgrol msmydsbo

003G dGmOL X380
2024 §jemols 3mblimemogogdrimo gobablimmo s6aaM0dagdgdob gebdsmtgdomo 8960dgbgdo
(02566380 Geagg0egeros 5095LaBO0D JsHOEIC Cr3(580)

16. 1o3536m (@3 Libgs 3EOGMERTIO ©350sbyds

31 @gagddgtio 31 qogagddyfo

2024 2023
153536HM JMIEOGMOHMEO ZHXNBId> 230,169 157,053
3039035000560 59BHozgdolivmzol gagpslisbrgmo csbbado 4,498 9,586
aocslabgogemo ogogbogdo 1,212 747
goemandiegdodo 87353806 Lsfa®angdols dodsthor 76 12
Ligam Lagadthem s bbgs 3Gamodmie 3smostigdsdo 3gbmmo gobsblino gsmmobrimododo 235,955 167,398
©MoEbmEo msBsdBnmaggdol Latagdwwol batxado 12,793 15,415
Lbgs - - 1,761 1,683
bimen bagsdem oo Lbgs 3Ggmodeemo @sgomosbgds 250,509 184,496
17.  9g0mliagseno Gmabashgdamgdmsb gommGagdryemo bymdnmremgdoesb
- 2024 2023
890mbagagro bagmbemols Ggsmobagonsb 1,550,115 1,320,383
90053500 258771600 BeBLsbeG g BOwsE 85,569 57,776
by 9gdmlisgaemo 1,635,684 1,378,159

2024 qo> 2023 feogdol o6353wmdsdo Lagmbeeol gos3g8s 8mbs @Omol a5M339me 8mdgbhdo, bome dmdlsbmmgdol
2981939 - @&AmMOobL yo60853¢mdod0.

X3RS 50005 GgBLagswmsb  s3sgBoMgdiro  890mgpe  LgsIOm  IBOGMMNIWmO  @d3ae0sBydndo (s
LabgETYIMIgBM @YD IOYRO:

31 E30d®gfio 31 93088960

2024 2023
Logs 3 EIBOGHMOYYO ©Z5¢03Bdd0 (9g-13 JboY36s) 190,995 60,076
LsbgenB93@rmargde 35enegdmmmgdgdo - 8odpobamy Bsfowo 77,131 66,377
LobyB93Memadm ZoenEgdrEngdgdo - aMdgemagsasbo Bafogmo 6,032 3,422

L3230 Gmombmabgdol »00sMgds bedzogemends 85806, Hm@gbsg 965bRorMmdBY MBEYds Y3oMHmdn bagds.

LsbymBg3Gmmgdm  3oemEgdumadgdo ool 3mogbdgdolpsd domgdnmo sBsBron@gds s PotBmoagbl  xameob
39PIDVIENBL, 2oabEIL Lagmbaeen 56 BmALIbWMBs aomBomls 53 JemngbEgdU.

77,131 @stH0b gbmdom xamaol Labgeds 3G rergdm 3a¢endrier)dgdol Bgdmbisgemsco s00sMgds Bmbsermabgemos 2025
§9eb. gl FoerEIdNIEIdgd0 M3s38othrgds FgbsliMryEndgE 3oeENdIEdNRL, Grdergdog LsobysModagdm Mo XM
56 0gm ©o30ayMmBoEngdemo. 2024 ol xamnds 898mlageol Labom m00gdol bhumma sm0sMs LsbgmBy@myemnde
3000EgdYIErgdndo,  Gmdgmog  Lasbas®odygdm  3gGomEol  @absfgoldo  smfogbmmo  ogm  LsbgemBg3hmegdm
3500900l 8odobstyg Bafomdo.

LabgerBg3@Mmgde goEEdIemgdgdol aMdgega@osbo Bsfomo Bmeosbe ¥3s380MmEgds Xamnol 8ogH asyoEramo
333MdLYBdOL BBLALYYMHIBOL BHO30L AoMBEHOYBL.
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0bgemolim® 965%9 339mBzgdmmo mGogobsarol metiagdsbo

®939¢ mhm®L K380

2024 femobs 3mBlmaootgdramo gobblimo s6asModagdgdol a6dxm®gdomo 3360856900

(02565980 8mg8racmns s05lmdo JsGorryem ¢rstidn)

18.  avgoEamo 36mEIgool mgoomomydrmyds

o 2024 2023

Mmool 3mB3MgE e 8mbs3gzgmBo yogammmo bygmbeol mgomeomgdrmmgds (1,227,119) (1,011,976)
H@MOb obdsgEmmdsBo 3sfigiwmo dmabsbyyMgdols oxgomma®gdayemgds:
396Lmbsgrmsb s 3eg8ntgdmamn batxgdo (33,850) (31,085)
Fqbyomero dmdlsbrtgdgdo (26,986) (20,745)
(3390% Q5 BB EGOBsGos (7.811) (6,677)
29590y36gdm9emo Labstxo Bslsamgdo (2,158) (1,902)
001309350056 0 sdHIO DoMgdrengdol dmby sd@o3gd0l nxsMdMSE ©e3380MmYdwIEo
bofixgdo - (1,243)
sgdogols gedmynbgdols Mmargdol 33gm0l bafxo (217) (237)
Lbgs botxndo (10,120) _ (7.714)
b esgo@eo 36nwndaoot oxgoorofgbnmgbs (1,308,261) (1,081,579)
19.  bygMom @ s@dobolihMagoriero bafxgdo

2024 2023
396Lmbogmsh 353806 gdwIEmo botxgdo (75,852) (73,710)
(3370 QO 39MOGOBIEOs (11,809) (9.362)
3Om@glioymemo dmlsbr®gds (9,783) (9,004)
25005bobaEBO, My Bl A5ELSHLIEOL FMS (8,956) (5,131)
c030L0L batrxo (7,131) (5,408)
5J3030L 5dmygbgdal MaErgdol 339005 (6,956) (5,836)
3mBMBsgrmo batixgdo (3,421) (3.061)
803em0bgdol bathxo (2,976) (3.339)
00130035056 > @sdseno pomglmengdols 8mby sg@osgdol 0xoMgdmsb qszegtomgdmeo
botigdo (2,109) (344)
LadsB3M batixgdo (1514) (1,441)
bsfzo30L batixo (1,461) (1,203)
Q5330b bty gdo (1,428) (1,043)
9n30m900Ls @s Bodbogm®o dmdbsbrmMadol botxgdo (1,259) (1,588)
3m8mbBogagool batxndo (1,240) (1,306)
575000 0L batxo (741) (673)
Lsbgs bow o o (3,285) (3,107)
bryem bsghonm @s s@iobobdMsgoremo byt gbo (139,921) (125,556)
20.  LaMYxmoBIGEM @5 bsobhPodmgom bafxgdo

2024 2023
39MLimbogrmsh 5353806900 bt gdo (17,774) (12,983)
M13es35By ofigryeno batxo (11,055) (11,740)
oLEHMOdYEOOL botxado (4,938) (5,096)
BOBL3MOEBHOMIBL botio (1,304) (1,004)
Usfigogols bathyxo (839) (982)
8m3g350sb s doero moMgdumegdols 8gmby sg@n3gdob nxeMgdmsb agszBntgdwmeo
botixgdo (325) (276)
893009005 o B1dba3@mo 8mBlabyyMgdol batxo (114) (150)
59030l go8mygbgdol m@madol gagmol bstixo 17 -
bgs batdo - (3,562) (1,637)
U batigsamobagom @ bvgolighobrgom bafggbo (39,928) (33,868)
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063 molim® 963%7 330mBz50wmmo mmogobsgol msmpdsbo

00890 8mBmal XBIB0
2024 §jemob 3mBlimeroEoMgdmmo gobabbmmo sba3Modagdgdol as68smEgdomo 8360836900
(00566980 BeaggBeemos s05bmBo0or Js(3039em ¢nstdo)

21, Ubgs bsmagegom BgBmbsgsmo

2024 2023
LosB®3g3m BoMogrol sBsbmorigds 2,174 1,416
36mxqLoweno dmdLsbyBads 1,671 1,786
998mbogomo Lam3gMsgom axaMOEsD 1,414 1,068
Bafymdol GmdLsbrmegdgdo 399 343
Bo3Modm agomonbdol smostgdol BgFyzado 36 243
293590 Lbbgdols ommsliBgdol seqygbs - 705
lﬂ_lsb - o ) 5,607 4&
Lyme Ubgs Lsm3gagom Bgmbsgamo 11,301 10,015
22, bbgs bam3gMogom batrxgdo
2024 2023

Bsbsgmbanm-8o@gMosgom®o Bofopgdols Rsdmfighs §aobos bagsmobsgom pomgdmmgdsdog

(89-11 B960B36s) (10,954) (3.515)
Lovgtieg900, X5G00gd0 @ goslvbogdmsb (s353806MgdmEn btk o (966) (307)
253989¢ bbby dmbsgnmebgmo Ls3MIEOGHM BaMsgol sBsmogbo (Bg-12 ByBod3bs) (597) -
Lgo3Mm o bgs EIBOGHMOHMEO s35ENsBIBgBOL dmbisemmeBimo byzMgodm BaMegol

©M0EbIS o Modgom U353 s Bbgs IBOEMEMImO az5emnsBaddol RsBmEGyMs (452) 921)
bbgs - ] (4,913) (3.527)
Lrmem Ubgs bam3ghsgom bafrg nbo (17, 882) (8,270)
23. 10b6sBLmHo batgdo

2024 2023

LglbgdOL LaddmEgBEm batyxo (Bg-15 Bbodgbo) (51,007) (47.615)
La3mEgbem batixo LsoxsMM mmagdeymgdgdy (0g-10 8960836s) (3,974) (2,970)
Ls3mlim Bbzsmdogsh doegdmano §aobos bosemo (378) (8.538)
Lbgs BobsbBlrHo 35emeogdemgdndals bad®mEgbdm badxo (26-7 B9bodgbs) - (2,939)
bbgs - (1,210) (6,380)
bimem &30636lmMo bstrgdo (56,569) (68,442)

24, 8mg730L g5005Lsbaol batxo

808obaty  8magdol  goEalisboo  FoMBro@agbl  gogosboball  3mB3sBool  SsGBHBomMNdoLmgol  aedmEbs@gdrm
©030©)6@)dv).

2024 2023

by 398mabaogdere @ogowgiogdo (40,000) (48,336)
bsogobog:
©RYAM30 ognmgbondo (39,512) (47,747)
dLBYAMO 03060 (488) (589)
398my9Bodeymo bagswabisbaem gobs 337000 (%) 15/85 15/85
»gmBomemo 8magdols aapalisbaonl bafko

356mB3odarmboo 3rogserolifebydrwo gaqslisbagol 3385339000 86) (104)
3300330 bathHxado s bbgs drwdago ysblibgsggdado - -
Smggdols aacoslssbaols by (86) (104)

83L 00 X0 99 X3IBYY“ 39,512 ¢afiol meegbmdo 3odmEbiEdrr 0g0IBEIBTY 3oEslisbawo oM 0GOEbYRS, Haysh
©030096c00L gsBsfoengds Jomorme ovyMomovier 30Mdl Jamob aobbmmzogumes (2023: 47,747 @amo).

T
5 ?
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06amobye 965y 3sdmBggdmmo mEogobsmol msmgdsbo

00330 Bedm@l X330
2024 ferob 3mBLmeEroEohgdrmo gobiblmmo sBysmolagdgdols 336856 Mgdomo Bg6odgbgdo
(02566980 8ragg0enemos sosbieBoo FsGoryen cno@do)

5. 3sdodsmo
25.1 g38mEbaEod o ©o3009bwgdo

2024 §oerb 308356008 33dMEbo@s ©E0Z0oEIBEIBO Bols sOLGRBYIE 3sGiBBomMydDy 40,000 sGols (2023: 48,336 @sM0)
mEgbmdom. Fo@alisbEgeo og0gBrgdals Bmdmemds oym 3gdwmgao:

2024 2023
1 0sbga6ls 747 2,752
03009600l go8mibagds 40,000 48,336
©0300960b aosbs (39,535) (30,855)
35J30m35 35398mmo LgLbgdoo - (19,486)
31 379090 1,212 747

25.2 gobsblnmo 363630780 sjgombByHgdy

BobBLyMo  3oMaBBogdo  sdgomBymgdty  m3egBoMmgds BoBBLYIGO  3sGaBEOdOL b9ET93HmEmgdBols s Lbgs
BoBabLIO0 35¢rEIdrErgdgRoL SaMoEbasl xR LssrGoEbam 3meodnggdol Jglisdsdolap. 2023 Pemols 9379d9®30
B06s6brMOo 3MeBBOs Booby®s @ 3s3odawmBo dolio BgFyzadol 9nadd@s Bgoa0bs 28,351 @60,

26. 306mdOmO 33enERMmgdgbo
bagd000l3bam 395mbagdanmds

UBsgoMoggenels bagagosbabam bolidgds 8yesmgdom sbawmos @s b8otos is3sbmbaogdamm (3EOEHdIB0, MBOGFOEIVOHO
3963b>gd9d0 5 LLBIGmEM gosfY39B0wIdIB0, HrBEgdaE bBoMmsw drbomgsbo s MIH00YHNLFOB0BEIRMs b
Bbgaalibgs Lsgomabisbagm figgdol 8og® asblbgaggdmems 8gndmgds 0gbgl aspadwemo. 250LsbaIBO 9J30000dsNds
39Q3bIEBL > Bm3gargzel Bongemo Gogo Lvbgmdfonm mEggdgdol BogH, GmBwmgdlsg sdgo 835660 XoM0dgdols s
Lsvoggdol Es3oLMZBOL Mamgds.

boaddegabyermds aMmfaIBydrimos, Hmd 856 5)IZIBIME SGOEbS Lsgs@slisbogm 3oEYBIEmgdgdo LadsGongganms
U5g0@absbagom 356mBEIdEMdOL, MBOE0E MO 35BEbIBYBOLS s LislisBaMmeme 390§43930mgd9d0b LygMmsmo
06%h9M3MgGeEool  bygr)dggerdy. spad Bglisdsdolo mMsbmgdol oBEIMm3MYGaEos Bgodegds 356Ub3z5309BMeEgL
30835600L 0BHgH3MHgEE00LRE @s 0vry olobo Bgdwgdgb Lagmms®o abGIM3GYE ool 298bOE0gEgdsL, 5835b, Bgbadanms,
8608369¢mmgsb0 Bggogwnbs 3gmbogl 30BsBlvm® sByamndagdsty.

2024 Gemobs 03635680 8908mbisgemgdols Lsdbobn®ds Raddas Bmzgergzs Foerol Bgbyoogols 3965309080056 s39380MgBom,
OmIYEroE moEdgEs ©s35380MoNw FbsHgl s @saEEnts, BHME Mm3gMagogdl Tglsdmms 56 3gmbmgoo g3mbmbogmmo
BobBos®lio, Bgbsdedolise 3mB3sBosls 3mdgbgomGam Bylsdaes 9gdaBmes @sBadigdomo Bogoqolisbsom gowgdegemads.
890050, B98mbagargdols LsdlsbryM8s yablabuaMms Xs8MHO LagaEslisbagm Foe@admmgds 39,390 0L mEgbmdom,
OB 3moEegl baBgdmlsgemm gaqalisbogl, xsM08gdls s LaryMsgydL.

3ma3sBos o6 gmabbigds s@BaBbre Bygaligdsl > JooRBggl, MM Mm3gMeEogdo asBbmmEOgWIRdm™O oym gR0B0dMmo
30%bbgl Lagdonsbmdol doBbgdosh s 808oBamy LdIBOM 30MHMBYBOEE FsdmBobstry. 3oobEoEo sBsBEsrHgds
89L33580bMBT0S BaGoMHOIMOE QOMYBHIIBNLMSB, Mo ©BMZ0EYBIEBs s bsbom 999%35Li909ems 2Bl BEEHS.

®39%° BeaBmOLTs  gs3bBogMs  s0BoBBNIMmO  Lsgombo BgbodsBol LEGMMIGHMMId0, 8300 Fmeol baBogatio  Fggbem
Bg8mbogemgdol bsdlsbrol Bgsslingdndol 3HmEIEMEWE Logoobgdl. 3ma3s6osk Batormemo gogl Lagsmmggemls §sdygebo
o 3mBLrgandogom gomads snbodbme Lagombby Ls3mma®o 0bEgMgligdols @slvEsgso.

990bagergdol LabbabrGol @aggdol ©g3sMAEgEATs @ LoasEslisbam a39dOL gBbogngals Usd3md (Logstrnggenmls
B0B5BLS LaBoBOLEGMLMSE sGLYdXIEO LsasslsbaEM ZIBOL FsBboEZOL MmEmyBm), 0398 3590036
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0bgemolim® gbsbg g3dmbzgdmemo mMHogobsgrol matgadsbo

003905 8mdmOb X3 B0
2024 femols gmBlmemootgdremo gobabliv®o sbys@obagdgdols aebastmdgdomo 8960836980
(0366380 BragBegeros smsbmBom JsGoegen (msido)

26. 30HMBOMO GxYBHIMIBIB0 (333HAgegds)

25©55930)0egds 3L ,0ga9R° FmGmALOL” §oboondmgy Lsgomolisbomm sgsdo. Bglisdsdolswm, ,mgagds dm@m®lads* Laddg
200U5B0ZM> MBOOLOL Ladowiddm LabisBoMomemBo, GmMBgardsg sUg) VMM JmB3s6ool LstRgmo 2025 feols 11 53Goel

350m3sboeno go@sHy39H0gdom.

Lsgda®mggenml 3sbmb8gdarmdol msbabbag, LalisBatmmm boldgds Lado oBlidBEooLaE Bgwygds: 306390 aBlGsBEools
LoboBotongnm, Lasdgeogoe Lbadatmeaem @s #BgBoglio LaledsMomem. Bgbsdsdolsg, ,83L MmgagBs dm@EmELEs 2025 Frrols
13 850LL oxdomobiols Bagdsarsgm LsldBsMoEml goESPY30GE0EYdS osLsROZMS BOEOLOL LesdgmsEom LsleBs®omermado.

8969%0896)0 33wz @O §8nBId o 3mB3s6ool 3mbogool Lolifm®gdo ©s genols bgenlagdnem 4o@aByzndsl.
©330M335wo 2jB0ggdo
439800 8mEgdrimo 5ghoggdo agnMmazgdEro nye d363780Lgsb Boliglibgdo LsbliMgdols »BMmmBagaymeol Lagbob Lsboo

(09-15 99b083bs):
31 ©y3gBdgPo 31 gagBdgtho

2024 2023
dofs b Fgbmdo-boggdmdado (8g-8 s 8g-15 8960836530) 177,504 121,513
056g565-cooBoastdo s s FMezommds (39-8 s 83-15 3560836500) 20,239 15,249
LslisgmbBemm-0a@gtosemmio Gotoggdo (89-11 s 8g-15 89608365) 405,676 364,432

BoBsBLEHO axMBHOOL bymB3Gmmadgdo s Lbgs gobsBlimmo gampgdnmgdgdo

2021 Geeols 31 ©9393860L BamBsMgmdom, 3mB3s6050 goegmMBs mMo bsga®abiom byemdgzGmmmgds LadsMomgnmrmls
389600 B563msb. 1-o ga®sbBH00L gsmaemgddo 3md3s6os LogHmm mbEMmE ©odlydgdsgdmEo 3Mm33sBogdol
(820> Jeah0Ls BIMBYEO LoGa®Bmb) Bog ds630L FobaBy sMLYdMIEME Laliglbm 3o¢EIdwYEgdYdOL BgbtryEmgdol gomobEosls
oderggs. 2023 Gewols 939809080  sbodbrmo  ga®sbhos Bgfiys ©s 3m35600L  BobsbLMmO  gserEgdMEgdYB
300mmog0lvIRmEs Herols deammb,

130656LH0 306563H0gd0L 8mdMmomds slsg 3o0m0yYMGgdMEDs:

2024 2023
Bobsblrmco ae@sbtngdo 1 osbzs®l - 29,980
Ls36magbdm bafxgdo - 2,939
bgmabagmo 89g30bgdom Bowgdvymo Bg8mbrermds - (4,484)
Ls3m®be bbgsmdogsb Gomgdwmmo Gg8mbvygmmds, §aobws - (84)
femobs 3968s3enmdsdo Boby My emo ps®ebto o - (28,351)

@1065BlmGO 355360050 31 09390896l - _

Labgedn3Gvamgde 3oMmdgdols Babtrmgds

KoL 5306605 3MBIHIAIMO  LsbgwBy3GHWdm  30GMdYBO, GMEwdOg MBYHILsE ol bsdsbm Lglbgdls s
MdogdEogdL M3sgdotagds (8g-15 Bgbodghs). 583356 Zoer@YdvIEngdydmaE g biodstmdad, Igbodeoms, gsdmofigoml
MaGgegnomo  83ga000 XaMBobogol. 2024 fwob 31 ©g390dmol 8gmdsMmgmdom xamBo SLOMIBES yggemms
LobyE8g3MEnadm oMM,

Labgewdg3Megde gamIdIEmgdIRo - XarBo, Hrpmtg 8goxsmg

2024 feools 31 ©9399060L 8ogm0stgmdom, 5G59¢1ddgdom Lsm3gMogom oxs®93%g X3mR0l doge dolisegdo 8oBodsenmmo
LadmBogemm LsoxsMm Jos 8gewagbos 998oab:




0bgmolim® 96:%bg 358mBggdwmo mMogobswol matydsbo

073302 8GOl X380
2024 Gemols 3mblimeroomgdnmo gobsbliryGo sbysmodandgdol gsbdsMdgdomo Bg6odgbado
(02566980 Feag8eyemos somsbeBoos oo ¢mstdo)

26. 306xBOMO ZANOEIIIIBIO0 (333B3wgDs)

Ommbmgbsiog
> 1 039809 1-qoo6 3-qusb 1-cos6
= — 300n 3ogBog 1209y SHasBeg  Sfwrtofihe bow
baoystm Gpdmlisgsero 85 161 592 1,712 157 2,707
2
Uiy 8mBagsaro ycosbaglo 85 161 59 1,712 157 2,707

2023 fiemalb 31 9398360l 8oamBsMgmdom, 56M0g5v1d3gdsg Lsm3gMagom ox sG] XawBol 8ogd olisgdo 8o608swwimo
Ls8MBsge@ ooy sm JoMs Baagbs 899gab:

8mmnbmgbstkog

s 1 ;35009 1-qosb 3-o6 1-cos6
—— — 3>@00 3ogpdmg  120mp80p  SfemsBog 5 Goenbp By by
U503:56m Bdmlidgaeno 124 249 1,008 2,157 - 3,538
e 8mByg5ano osbagbo 124 249 1,008 2,157 - 3538

27. 10b:6LmEo MHoligol JaGomgs

K3IBOL JoMomsEo BobsblirMo gae@gdmmgdgdo dmoasgl Baliglibgd LsbliMgdl, Lanxsim 35emEdMMIdYdL, BobsBlrGo
2M36BHO0L bgErd3Hrgdgdl, Lagad®m @s bgs 3MgEoGMAME s35EnsbIdBLS s Lbzs BoBBLVM gsemgdemmgdagdl.
58 gobsblim™o 35egdrIErgdgdol doGomso 8obsbos @sgnBaBligdol 8mboggs XarBob Lsm3gMagom ws bsobzglBogom
B2g805BmdOLMZOL. XaMBRL o3l MBMEWME 03300 Lam3gMogom bagdosbmdols dgwgase 8omgdmmo bsgsdmm s Lbgs
@IBOGHMONMO ©EZ35sbgddn, GobsbliyMmo wsfalgdrergdgdol dodsmom dmmbmgbydo, Bmmoo Lsblmgdo s 8smo
033035¢36¢)700 @2 3939800 Lgbdo. XaNRL FoMBrgdmds LszMIPOGM, L NEM, €0IZEMOMBOLS S BodMmgBtm
2965339m0b Hobzgdo.

Lsgdgeodm Gobzo

53630 M GO0 4oL Golzo 0Bobs, HmB 3MBEMEIBEH 9B BgalBregdl BoBsblirmmo 0bLEMBEHom 36 JemogbBmsb
2OBMHIGRNY0 byerByzHemgdom gemzaerolfiobydrie 3u¢mmndemgdadl s s8om 3md3sBosl BobsBLMGO BaMmewmo
80003985 X3IRL FadBmgdmds LsgMIROGHM BGolZo Lr3gMagom Log8osbmdoEsh (AoMomawswm, LagsFHm EYBOEMGHEO
©530@0sbdgd0), Laobzgldogom LsgdosbmdoEsb (doMomsEsm, 3oEgdvero Lybbgda) s BoBBLrMO Lsddosbmdogsb,
85639080 5653LgdEmO 5B5BMHYIOL Rsmnzwroom.

XeBoL Boglodaenrydo LagBgpodm Golgo sddHoggdol Jmeligdol GobgEgzoo sobsbgds BEBBLYHO damBstgmdols
36508398580 Fatmmcoygbomo gobsblivMo sgddnzgdob Lisdamsblic womgdyyammgdado.

31 og3pfgho 31 n3gddgho

) - 2024 2023 B
L5go3Mm s Lbzs EIdOGMEGN EH3E0sbYdIdO

(39-13 BgB0B36s) 194,863 65,103
2539970 Lglbgdo (89-12 39609365) 28,139 14,153
Ao Lablithjdo s 336380 s6Lgdwyeo Badomgdo (85-14 8760936s) 40,849 70,445
b bsghmodm Goligol 3yjuobaerBo 8mgammbs 263,851 149.701

bsgs ez @gBodmBrTro @333¢m0s698980

20BLIOIBOL  3BooDO  Bdtiogds  BmbagmEbymo  LagMgEodm  BaMamol  3BsMogbol Ba¢ymogal  asBmygbgdoo,
3Be0T3B0L gMZamo MaoQOlozol. @iMIBIMzdols EmBy 9nrdbyds Gs@sEIEOMYBMMO ©MYIBOL GomegBmdsls
BaMdgnol Bugogo dsbslinsmgdergdol 8jmby Lbgsslbgs Lbsdmdbdatgdemm bgadgbgdols axaMBdOL Logrdzgmby.
©33B5M0Bg0s  SLdbagl 3oGHorD) oBMIBIdVIE FgwYaIRl, BIIOL ©HMON oML © MBogEYIE ©s
QoM mEro 0bgm®mBszost Fombrmo 8mgegbydols s sHligdIEmo 3oMmdYdol Bolsbgd. By, LsgsFHm
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0630l 9639 39mBz9dvyemo mGogyobsgol ostdsbo

02930G? 8@l X380
2024 ferols gerblegroomgdygmo gobsblimo sBas@odagdgbol asb68xG®gdomo Bgbodgbydo
(02566980 BeaggBegeros soslicaBoo Fstoze ¢stkdo)

27.  gobsblmmo Moligol Bs(omgzs (359M39mgds)

©IBOAMHEO ©a3oasbds RsBmofig®nds, oy ol gom Foeby dgBHo 3gMHOMEPOm MOl FIWOFSPIGOMDTI™O ©d
0535056900l 58mEYdobl 5gG0Z3mdIBO 3G B0dEOBMGMBL.

X3NBOL  bYerddezsbyemds  53BorobIBL B30 LoZFHM  IBOGHMHIIMO  ©ZMNBYBBOL  GosbrBdsl s
35@330IONE 658mgRL. 5g@sb g8mBobMY, bywddngsbgwmmds Bglisdadoba BnnRBIgL 35a0sBMBdOL Bglisbgd ©s
B53M90¢M Gol3msb i3s380MgBYIMmo bgs §obBsMEHIB0MO 0BgMMIs300L 89-13 ByboBzbsdo FoGdmmpgbsls.

XoIRY 3O 5gab Lagdgodm  Goligol  360836gmmgsbo  3mbEgbBMmogos, st  BmBbBaGYBgmms  3mMGBIMO
©O39MLOGOEEMIIMOs OEO H30Ebmndom 396BdM > 0r)MOEOYIE ImBbIBsMIdEgdL mMob. Borbywsgaq 0dobs, Hmd
WIBOGHMOIO 33506500l s8meYdshy dmgdggdls g3mbrmBogm®o BsdEMMRdo, byeBdngsbgmmdals 80sBE0s, HmE 6
5@bgd@dL oGl 86oBz6emzsbo  Holgo  3mBLMmEmoEaMmIdne  FobBlm®  SBasMBagdsdo 1330 SEBOEbHMO
3B503bgd0L B3MEs. S93) YMBILEROTIME JMBEMMEEIBs doMHOmMEo JwogbBgdols @s Bgbsdsdolio EIBOBMGLIMO
339¢0569dgd0L LGsGmbog.

Bo8o0bsg sbgsBodBY 3 Grazamagsast sbsbigdby 3s600s3Lg8mmo geymso bsblitigBo

X32B0 b33MIEOBHM HOLL FoMmsgl byerdobafizemdo GrwsEo LsblMgdol 7JEoELo Bsfowol bagsoggeml Hodygeb
33639880 396maglgdom. XamBol bymBdngsbymmds 8mmBoge@ 53mBEMMEMIBL 08 BsBPBOL BEBIGLL, Gmimmgddog
5BsdMBO 53gls #obmsgligdeymo.

8569930 Uigbbgbo

Lglibgdo 393g80eos LsgHomm JabEMmmml ©sdgg8gdsMIRdNIE LsfsMmgBLS s Lsdmemmm 833MmBEGMmgdYEm dbstgby,
53 LbagHoxm 3mBAGMEl ©sg398dsGIOTIo IBHM GoMom xan@Bol Bobsblrmmo 8smmzol Bafomos. aoEgdnm
Lglbgdbg dmbsemmebaemo bsaMmg@odm baMaoemol Bgnslgds sufig®owos 83-5 8960836590. bgmddngsbgmmdals 8osRBos, Hmd
56 sMLYBmdL Batagrolb 860836germzsbo Holgo 3mBLmmoEomgdyee BobsblrG SBashodagdsdo 330 SOMOEbHMO
3BaM0oEbgdoL goMgs.

3d5BAM (o0

BaBaBoHM G0b3900 FoMBmaBmds (5) MEbmmo 3oe Bl s (B) 36mEIEG0sE0 3aeEdrmdgdoliast, Hmdmgdag dsbs®by
By ©d B39E0B0INH Byhggmdal gsboEosb. bywddagsbmmmds 5Habgdl wododndls Gobol @slisdggd Bmzmemdsby,
®obo  8mboGm®obaog bEds YM3IEEEonmE. MdEs, dLgomo Bomds 39 MBOBIIMmYMBL  EsBsIIMgBOL
>0801ba®ab Eafigligdvro @ododolb Bygoo Bsbamby dmBbsmo 860936gemmzabo 3gerogmgdgdol 39dmbgggsdo.

8Md6mdgErmds LadxBMM MHolizgdol dods®m, Gmgdog J3gdmm sMol bbb, 9BMdBds 3Mga0EEgBEOL
G3LOEgdsL, g3ges bbgs 3m98030gb¢ol 80803 ©mBatg BgBsdRBId0m. 3Mad®n3sBo gl LagsMmomom o6 Mol s
580096087  3mgBoEegbENL  Egmowgds, Bgladerms, 739380MEBMEIL  9MoDBIoN - Bgamomsg, LadBmEgbBm
396533900 56 I3beMOo 35emB0l 2533EP0mo 3MMLOL 33EOMBYdO.

B3g3Eahm Gobigo

XBNBO Ld3OIOGM Hobgl gbogEol 0doEt 3e8mdrobaty, HmI sMLGRMBL Lbgamds yowas-gsyomagol s Baliglbgdo
LablMgdol  3serryBgdl s XaBol  3m83s6ogool  BrbgomBormné  ZarBgdl Bmeol. xan@olb  m3sbogdols
B7IBJE0MBTMO 35S 130MGILIE JHOMIO MO (EMO). SNH, GmBYEBoz gb M3gMHo30YBO M30MaBYLI®
560l pmbadrgero sGoL 583 EmEMo, 93Mm, BIBGO BEIOWOBe ©d 0s3mbBNGo 0gBo. sdgst yggmsty BgBos
35M029%980 539 MsMls s ggtmdo.

d3gfmo  Bmgdne  gbMoedo  Ypxslgdonmos  XaMBoL  YEbmMo  3vEBolb  ada3womo  gmebols oLl
©5g399gdsGgd Mo Bodomgdn basbastndagdem 3gMomeol dmgmmls:
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0Bamobm® gbsby g53mBz5bmmo mGogobagrol mstigdsbo

003G BehmOb X80
2024 Gemols 3mblmmomotgdmemo gobsblimmo sBashodagdgdol asblstdgdomo 8360836980
(00566980 Orpgdrycmos sosliemboor Jotmean ¢rsthio)

27.  @obsblmGo Gobgolb dstomgs (aoaMogmgds)

31 308060 2024 - 31 ogagBgGo 2023
BIWEO BIOLXYO BISEO BIWHO
gobsblmGo B0b6sBLmGo gobsblymHo 5gobs6LnyHo
S sjdoggho  gsermpbriargdgbo Bydmdmbogos  sjdoggdo  gamopdeimpdgdo Badm dmbogos
508 eEstio 40,523 (255,248) (214,725) 55,716 (159,394) (103,678)
936m 145,007 (216,833) (71,826) 23,357 (139,909) (116,552)

939080 8m98ma gbMoeBo Fotdmeagbowos X0l 3cpgds-BMogmols s L3MMIMO JS30¢seols AaMmabmdgemmds

U535 AM 3AOLol emBogMvee BaMywgddo Bglisdem 33eomgdgdols 808560 Xm0l BmBIomBog® 3sen®slosh
800:60790580, 030l 3om3seolfiobgdom, MHmd yzgems bbgs 3erecn dwmwdago agbgds:

2024 2023
a53wgbo 393gbs

OmpBs-bamagmbg Bmpgbo-Batumy
538 mematol 10%-0sBo gsdgetgds (21,473) (10,368)
588 menstol 10%-0560 pom@slin®gds 21,473 10,368
9360 10%-0560 353gstigds (7,183) (11,655)
936mb 10%-0560 garmmalim®gds 7,183 11,655
Ladmagbhem gobsgggmol Molizo

X3RoL Bobsbl® BeogamBaMgmdslsy ©s BrmsE B535d%g aogeErgbali sbgBl BBy doMomsgo badGmmagbEm
25653390300l mbggdols 8gfggmds. J398mm Bmpgdnee gbMowdo sbobmmo xamnol  LsdGmeBBm gsBs3ggool
(0LJndoLod0 og3980gdIMDd.

31oafBo 31 wasdofio
2024 2023

Bobrbdo Labbitdo 208,504 263,322

U306g96:08,98m MONOLoZOL LadthmEgbdr 3965337009080 Fglederm amBog®reo 100 Lxds%obm 39BJBom (gEoEgds
LoobgaM0dandm cxMondo 0dmgdiogdes XanBol dmygds-betemby 2,085 motoom (2023: 2,633 wsmo). 58 sBsgrobdo

39390POTI0d 837D, BB Bbgs (3eragdo, 39MAm 30 YEbeMo Foe)Bol 3MMLYBO, Bmwdog BsBggBgdNW™ Y GRYDS.
@03300mB0L Golzo

@03300mdoL HOlZo sMOL Moo 08obs, MM LrYBOYIAL ovF0MPYds BobBLYHO Fsemmgdrmgdgdnl BabGremnds, Mag
379oLb3MBY Bood IBIMZL Bryroo Lsblitgdoo o6 Libgs BobsblLBOo sdE0g0m. o 3ZoEMBAL BxMmgol B0dstmo Kawmmol
dogamdss, Bgdergdolicsa3aMe@ bebamdmogo 3gMmomEol gobdsgermdsdo 0dol M bmrbagmymes, HmI ymggmorgols
3gmbrogl go@aBmlinymo 3aeandrmgdgdol EsgaMzologol LsgdxMolo wo3znEMmds GrMGE BrMmBsgry®, olig LdMglmem
30Mrdgddo, 718370900 653500 3BEEOLS @ KYIROL BY3EEOOLMZNL bagGmbol B3da6ols gs®9dy.

X3I%0 NOOB390gmal, Gemb dmobmgbolosbagg 8mwpdogem ogdmbomb LsmdgMagom batxgdols s Bobsblwmo

30@RIErdgBol Smdlabr@gdoliogols bsFomm grmaeo Lsblitgdo. gl godmMogbagl 9dltMgBsmwmo 3006Mgdgdol
3m630r6  3ogemghals, GrBmol Gobalife® gsblabuaMmag Bgmdegdguos; +8335M0 30005MHBYPBC Bmoasgt dvbydmog
3ALAGMROL.

J398m0) gbGoEdo dmigdnemns 3serEgdvIrgdgdo Bomo EsMRgbowo bsbymbgBmergdm 3swgdnl Bobyrzom. Grgbsg
3HIEOGMONEO  3dEIDMIIoL Mebby o sMHOL  godbomndmo,  J3gdnm  sbsbrgmo  msbBbs  gaBolisbrgHgds
U20B060T080  39®omEol dm@ml sGLGEMMO  306HMBYOOL  gdmZolFobgbom.  as@sbEs wEbmv®  gaEdLdo
3o0momzEngds LasbasModandem 35MHomEols dmembismgols sMLgdeno bsgaervytm bdmA-gmEbol Bobgwgoom.
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06zl 963y 330mBggdwaro mGogobigrol msmydsbo

03390 BmMl X380
2024 fiemols gmblmemamo®gdmemo gobsblimmo sBasmobagdgdols s68-GEgdomo 860836950
(236b980 BeaggBgeros sosbimboo gstorgyen ¢rstio)

27.  gobsBlmmo Golizol 3shmgs (pvpMIgengds)

J398m0>  8mgdnwos  oNBsMEg0  BobBBLIGO  33wEIdYMdRdolL  LsbguBg3tyenagde  go@gdo 2024 Gevols
31 @©g378860LmZ0U. MBbgdo BesgBmeos 8mosba, 56 560l EoligmbEMmYdIMmN s BmoEsgl 3GHMEBHoL LagsGomom

395bgdU.

8mobemgBsbeog Ly
@ logpoy  l-ob 3-s6 @b 5Fgy UoBanaflin
gom  SomPey  oghoy  SHesdog gde bow ot
Babiglbgdo Labltgdo 8,057 12,673 390,313 123,963 6,799 541,805 491,918
Lsoyxstm
350EgOTIEIgdgd0 904 1,924 7,755 33,193 35,045 78,821 53,533
Lagaddm qoo lbgs
3MEoGmGTIo
 agsaosbgdgdo 250,509 - - - - 250,509 250,509
bier Bmdsgsero
Bo@sbaogdo 259,470 14,597 398,068 157,156 41,844 871,135 795,960

4300mm  8mpgdno EIYBIGIZe  BobsBLMmO  gogm@gduemgdgdol  Lsbgmdgztregde  gsgdo 2023 Gavol
31 9308360 Lmg0L. MeBbgdo rmEgdnwns 8oosba, 5G sMob EobMBENMIBIMmO, 8mosagh 3GMmEIBAROL LsgsGavom

35bENBL b JoaMMOEbagls byerdg3Heymgdgdol wMHmOYHMBICZEIOL FogegBals.

Braobmgbsdeoy by
@5 1 o399¢09 1-qosb 3-¢osb 1-qosb 5 Gy Usdaemablicm
3000 3 ;37809 12035809 5 fersBeeg 8gdo bow  ofgdaengds
Baliglbgdo LsblMgdo 10,095 13,172 134,468 337,502 - 495,237 419,752
booyxstem
394MQEHdUYEgdIdO 748 1,593 7,556 29,347 23,128 62,372 43,184
Logo36m s bbgs
3M9EOGMHIE0
wosEnsbddo 184496 0 - - - - 184,496 184,496
Lz 8eaBagoemo
A>bEBdO 195,339 14,765 142,024 366,849 23,128 742,105 647,432

X378 56 5ggl Lo BMEMTsgrMo BoBsbo Jodo@owal BotMomzgalomab ws3szdomgdoo.

28. 30656LmGo 0blihMmBgbdhgdol LaBsmHoxmosbo nomydrymgds

BoboblbgMo  odBoggdolbe  @d  35eEgdNIEgdgdols  LeBsGowosbo  @oMgdueegds  wobermgEgds 300 LoBomsblics
QOMHOMEIgRASL.

800RB935, MM @03z MO 96 8m3eg3s@0bo (00mMBgd mzgBY Bs3emgdo) BobublrIMo sddozgdols s 3oEEgdrIEgRddo
3939, 33¢200p06533700980 BobBBLYIGO 3oEEIdTIEgdYBOL Ladamablic LoMYdIEIBHBO MbEIMZEYds B0 LsBSGHMEOE
QOMYPBIEPgOL. Boguo®gdriamyebszggonsbo baliglbgdo Lsblimgdol Lsdsmmemosbo moMgdmEgds asBolsBLIGYds Bmdsgowo
BoEo Bs3ocgbol oligmBEnmgdom sBogrmyon®o 3oGmdRR0lL, LagMnmodm Molgobs ©s gswol 8dmby Lglbols
80090bstmg 396533905000 g58mygbgdoo.

439@> $oBBLIHo og¢og0 s BobablrMo gowEgdends, GrBgmms bsBsMmmnsbo NoMmYdMEdIBOE BoB0sgBgdwwo.,
BsBaMmngrosbo  woMmgdnagdgdol  oghamdosdo 83-3 mboom  @slggds, 3dMEs BYIEKIEE  LsbLEgdOLs @ Bsmo
933035¢96¢9d0Us, HrBendog 1-¢00 mbom 560l Bggsligdrimmro s 4oMEs MBEORdE0YB0LS, HMAmmgdog 89-2 mbom oGl

B9535L9dme0.
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oba ol 963y 358mBggdmmo mMoyobsgol cstgdsbo

03390» BGmal XG0
2024 femols 3mBlegmoomgdmeo gobsblm@o 3633608398930l gs68sGtgdomo BgBolgbgdo
(00566980 Beagg8egerns 509560800 35009 erat380)

29.  Bsdogdo s 308980 532380M9dm BbMgBoE

80509980, DRI, CMZEYBS ©535380MYOTIME, M) T3PV 97390gBMP0E LM JNBEHGMEL, 36 ghHo Bbstgls
53t B0, ads3mbAOMEel dgmmyg Fbomy, 96 BB0BgBgrmgsbo gogangbs ojmbomls 56 Ubgs Bbsglionst ghmaw
333mBAOmeml dgmmy  Bbstols @obsblm®  @s  Lom3gMogom  3omafiggadowgdydo.  mommgmmo  Bglisdmme
MO0IHMNIZIOMOL gsBbowgolal, ymGemmgds 993935 IPOIAmMdOL GoBaslil s 56y BbmemmE LsBsMmeEmdHog
RO,

Ubgs  @39380Mgdr)em  dbaMggdmsb  m3gMogogdo  jdgdols  8mogogl  o3GMLAMBLAMGEM  Lsdmomgdgdols  ©s
L563GHMOMdOMM 3GMEYJBIdOL Yyoao-35403L.

2024 Geools 31 993980600 8amBstgmdoo 330G dmem Bbatggdmsb BaBmgdo age Bgdpngo:

Libgs 3380~
nbsqemgo Gebgob 835680y 6w
OgLsgmotiggdo  bgmBdmasbgammbs  LsGoHimgdo dbstingdo lymem

153335 EIBOBHMGPO ©Z30sBYBIdO 103 542 - 5,884 6,529
350m3emgdeemo: Bmlsgnmebgeo
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Thilisi, Georgia, 15.05.2025

I, Notary Sofiko Gobejishvili at my Notary Office, located at
the address: apt. 1, block 3, quarter 1, N49 Vazha-Pshavela
Ave. Thilisi, confirm the authenticity of the signature of the
translator Nino Tsotskolauri (born on 19.09.1981, registered
at the address: Apt.20, Building 77, Mirian Mepe st. Tbilisi,
P/N 01025008026, Bachelor’s Diploma B N07786, issued on
2002 by Ivane Javakhishvili State University of Thbilisi,
registration N 01/143). I have warned the translator Nino
Tsotskolauri that she is responsible for the accuracy of the
translation and she has confirmed that she possesses the
English language properly and provides true and accurate
I, Notary Sofiko Gobejishvili confirm the

authenticity of the signature of the translator Nino

translation.

Tsotskolauri and not the correctness of legal facts or validity
of the document. 57 p. 1 c.

Notary fee — 114 GEL accordmg to Resolution N507 of the
2 -ATHT /4 “on applying notary fee”
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Tegeta Motors Group

Consolidated Financial Statements
For the year ended 31 December 2024 together with
Independent Auditor’s report.
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TEGETA MOTORS GROUP

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Management is responsible for the preparation of the consolidated financial statements that present fairly the financial position of Tegeta
Motors LLC and its subsidiaries (the “Group”) as of 31 December 2024 and the results of its operations, changes in equity and cash flows
for the year ended 31 December 2024, in compliance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IASB).

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

o Properly selecting and applying accounting policies;

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

o Providing additional disclosures when compliance with the specific requirements in IFRS Accounting Standards are

insufficient to enable users to understand the impact of particular transactions, other events and conditions on the Group's
consolidated financial position and financial performance;

o Making an assessment of the Group's ability to continue as a going concern.

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

° Preparing the management report consistent with the consolidated financial statements.

Management is also responsible for:

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

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

° Maintaining statutory accounting records in compliance with Georgian legislation and IFRS Accounting Standards;
o Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
o Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group as of and for the year ended 31 December 2024 were approved by management on
15 May 2025.

On behalf of management:

// / ’/ V4

/ i h /Y \
Ekaterine Kaytaradze Maka Guruli '
Cliief Executive Officer Chief Accountant
/
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Management is responsible for the preparation of the consolidated financial statements that present fairly the financial position of Tegeta
Motors LLC and its subsidiaries (the “Group”) as of 31 December 2024 and the results of its operations, changes in equity and cash flows
for the year ended 31 December 2024, in compliance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IASB).

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

. Properly selecting and applying accounting policies;

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

. Providing additional disclosures when compliance with the specific requirements in IFRS Accounting Standards are

insufficient to enable users to understand the impact of particular transactions, other events and conditions on the Group's
consolidated financial position and financial performance;

. Making an assessment of the Group's ability to continue as a going concern.
. Disclosing the information in the management report as required by the Law of Georgia on Accounting, Reporting and
Auditing;

. Preparing the management report consistent with the consolidated financial statements.
Management is also responsible for:

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

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

. Maintaining statutory accounting records in compliance with Georgian legislation and IFRS Accounting Standards;

o Taking such steps as are reasonably available to them to safeguard the assets of the Group; and

. Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group as of and for the year ended 31 December 2024 were approved by management on
15 May 2025.

On behalf of management:

Ekaterine Kavtaradze Maka Guruli
Chief Executive Officer Chief Accountant
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Supervisory Board of Tegeta Motors LLC
Opinion

We have audited the consolidated financial statements of Tegeta Motors LLC and its subsidiaries

(the “Group”), which comprise the consolidated statement of financial position as at 31 December
2024, and the consolidated statement of profit or loss and other comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2024, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IASB)

Basis for Opinion

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

the Audit of the Consolidated Financial Statements section of our report. We are independent of

the Group in accordance with the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards)

(the “IESBA Code”) and we have fulfilled our ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

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

© 2025 Deloitte & Touche LLC. All rights reserved.



Deloitte.

Why the matter was determined to be a key
audit matter

Revenue Recognition

As disclosed in Note 17 to the consolidated
financial statements, the revenue from
contract with customers amounted to GEL
1,635,684 thousand, including GEL 1,550,115
thousand of revenue from goods sold and
GEL 85,569 thousand of revenue from
rendered services.

We identified revenue recognition as a key
audit matter due to high volume of low value
transactions, involving sales to more than
300,000 customers, as well as judgmental
nature of estimation process when
calculating the provision for returns.
Moreover, revenue is one of the key indicator
based on which management performance is
assessed. This could lead to an increased
audit risk relating to sales cut-off and
revenues not being recorded in the proper
accounting period.

The accounting policies and disclosures
related to the recognition of revenue are
presented in Notes 2 and 17 to the
consolidated financial statements,
respectively.

Impairment of Goodwill

We identified the impairment of goodwill as a
key audit matter due to the significance of
this balance in the Group’s consolidated
statement of financial position and due to
judgements, estimates and assumptions used
in determining recoverable amounts.

The Group is required to, at least annually,
perform impairment assessment of goodwill.

Value in use calculations require
management to make an estimate of the
amount and timing of the expected future
cash flows based on assumptions affected by
future market and economic conditions.
Judgement is also applied in determining the
appropriate discount rate to calculate the
present value of those cash flows.

Refer to Note 6 for further disclosures.

How the matter was addressed in the audit

We obtained an understanding of the revenue recognition process for
significant revenue streams, including the evaluating the design and
implementation of controls over revenue recognition.

On a sample basis, we analysed contract terms against revenue recognition
requirements set out in IFRS 15 Revenue from Contracts with Customers.

We inspected, on a sample basis, sales agreements, invoices and other
supporting documents and compared to the amounts recognized in the
accounting systems.

Using data extracted from the accounting system, we analyzed unusual
journal entries such as those posted outside of expected hours or by
unexpected individuals, large or unusual amounts impacting revenue, as well
as other adjustments made in the preparation of the consolidated financial
statements.

We performed cut-off testing over the revenue transactions at the end of the
financial year and at the beginning of the next financial year and checked that
they were recognized in the proper accounting period. We compared the date
of transfer of control in supporting documents to the date of revenue
recognition in the accounting records for selected transactions.

We analysed the disclosures in the consolidated financial statements related
to revenue recognition.

We have gained an understanding of the management process related to the
impairment of goodwill and determination of recoverable amount.

We ensured consistency of the methodology used (value-in-use calculations
based on future discounted cash flows) by the Group.

We assessed the reasonableness of key assumptions, focusing on forecasted
revenue, profit margins and long-term growth rate, taking into consideration
the current and expected future economic conditions affecting the respective
cash flows. When assessing these key assumptions, we discussed them with
management to understand and evaluate management’s basis for
determining the assumptions, and compared them to external information
and economic growth forecasts from a number of independent sources. We
also compared historical actual results to those budgeted to assess the quality
of management’s forecasts.

We obtained and evaluated management’s sensitivity analysis around the key
assumptions, to ascertain that selected adverse changes to key assumptions,
both individually and in the aggregate, would not cause the carrying amount
of goodwill to exceed the recoverable amount.
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Other Information

Other information consists of the information included in the Management Report of the Group,
other than the consolidated financial statements and our auditor’s report thereon. Management is
responsible for the other information. The Management Report of the Group is expected to be made
available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
will not express any form of assurance conclusion thereon in our report on the audit of the
consolidated financial statements.

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

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

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control

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

In preparing the consolidated financial statements, management is responsible for assessing

the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
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¢  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

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

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

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period, and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Shota
Nanitashvili.

VL

Sheta Na#itastivili (Reg# SARAS-A-957146)
<—5n behalf of Peloitte and Touche LLC (Reg# SARAS—F-107265)

ﬂrfé"/% / ﬁyﬁw

15 May 2025
Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Supervisory Board of Tegeta Motors LLC
Opinion

We have audited the consolidated financial statements of Tegeta Motors LLC and its subsidiaries

(the “Group”), which comprise the consolidated statement of financial position as at 31 December
2024, and the consolidated statement of profit or loss and other comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2024, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IASB)

Basis for Opinion

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

the Audit of the Consolidated Financial Statements section of our report. We are independent of

the Group in accordance with the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards)

(the “IESBA Code”) and we have fulfilled our ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

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

© 2025 Deloitte & Touche LLC. All rights reserved.
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Why the matter was determined to be a key
audit matter

How the matter was addressed in the audit

Revenue Recognition

As disclosed in Note 17 to the consolidated
financial statements, the revenue from
contract with customers amounted to GEL
1,635,684 thousand, including GEL 1,550,115
thousand of revenue from goods sold and
GEL 85,569 thousand of revenue from
rendered services.

We identified revenue recognition as a key
audit matter due to high volume of low value
transactions, involving sales to more than
300,000 customers, as well as judgmental
nature of estimation process when
calculating the provision for returns.
Moreover, revenue is one of the key indicator
based on which management performance is
assessed. This could lead to an increased
audit risk relating to sales cut-off and
revenues not being recorded in the proper
accounting period.

The accounting policies and disclosures
related to the recognition of revenue are
presented in Notes 2 and 17 to the
consolidated financial statements,
respectively.

We obtained an understanding of the revenue recognition process for
significant revenue streams, including the evaluating the design and
implementation of controls over revenue recognition.

On a sample basis, we analysed contract terms against revenue recognition
requirements set out in IFRS 15 Revenue from Contracts with Customers.

We inspected, on a sample basis, sales agreements, invoices and other
supporting documents and compared to the amounts recognized in the
accounting systems.

Using data extracted from the accounting system, we analyzed unusual
journal entries such as those posted outside of expected hours or by
unexpected individuals, large or unusual amounts impacting revenue, as well
as other adjustments made in the preparation of the consolidated financial
statements.

We performed cut-off testing over the revenue transactions at the end of the
financial year and at the beginning of the next financial year and checked that
they were recognized in the proper accounting period. We compared the date
of transfer of control in supporting documents to the date of revenue
recognition in the accounting records for selected transactions.

We analysed the disclosures in the consolidated financial statements related
to revenue recognition.

Impairment of Goodwill

We identified the impairment of goodwill as a
key audit matter due to the significance of
this balance in the Group’s consolidated
statement of financial position and due to
judgements, estimates and assumptions used
in determining recoverable amounts.

The Group is required to, at least annually,
perform impairment assessment of goodwill.

Value in use calculations require
management to make an estimate of the
amount and timing of the expected future
cash flows based on assumptions affected by
future market and economic conditions.
Judgement is also applied in determining the
appropriate discount rate to calculate the
present value of those cash flows.

Refer to Note 6 for further disclosures.

We have gained an understanding of the management process related to the
impairment of goodwill and determination of recoverable amount.

We ensured consistency of the methodology used (value-in-use calculations
based on future discounted cash flows) by the Group.

We assessed the reasonableness of key assumptions, focusing on forecasted
revenue, profit margins and long-term growth rate, taking into consideration
the current and expected future economic conditions affecting the respective
cash flows. When assessing these key assumptions, we discussed them with
management to understand and evaluate management’s basis for
determining the assumptions, and compared them to external information
and economic growth forecasts from a number of independent sources. We
also compared historical actual results to those budgeted to assess the quality
of management’s forecasts.

We obtained and evaluated management’s sensitivity analysis around the key
assumptions, to ascertain that selected adverse changes to key assumptions,
both individually and in the aggregate, would not cause the carrying amount
of goodwill to exceed the recoverable amount.
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Other Information

Other information consists of the information included in the Management Report of the Group,
other than the consolidated financial statements and our auditor’s report thereon. Management is
responsible for the other information. The Management Report of the Group is expected to be made
available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
will not express any form of assurance conclusion thereon in our report on the audit of the
consolidated financial statements.

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

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

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control

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

In preparing the consolidated financial statements, management is responsible for assessing

the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

e Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
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e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

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

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

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period, and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Shota

Nanitashuvili.

Shota Nanitashvili (Reg# SARAS—A-957146)
on behalf of Deloitte and Touche LLC (Reg# SARAS—F-107265)

15 May 2025
Thilisi, Georgia



TEGETA MOTORS GROUP

Consolidated statement of financial position
As at 31 December 2024

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2024 2023
ASSETS
Non—current assets
Property, plant and equipment 8 311,902 243,511
Intangible assets 9 10,836 8,637
Right—-of-use assets 10 51,725 42,947
Prepayments for fixed assets 13,694 11,264
Warranty related assets 7,954 4,644
Investments in associates 725 073
Goodwill 6 82,593 82,593
Total non—current assets 479,429 394,269
Current assets
Warranty related asset 3,548 2,310
Inventories 11 405,676 364,432
Trade and other receivables 13 194,863 65,103
Prepayments to suppliers 17,383 29,851
Tax assets 5,217 12,391
Prepaid income tax 5,326 5,891
Loans issued 12 28,139 14,153
Cash and bank balances 14 40,849 70,445
Total current assets 701,001 564,576
TOTAL ASSETS 1,180,430 958,845
EQUITY
Charter capital 44,733 44,733
Retained earnings 233,881 185,428
Other components of equity (6,030) (5,613)
Equity attributable to the Company’s owners 272,584 224,548
Non-controlling interest (382) 329
TOTAL EQUITY 272,202 224,877
LIABILITIES
Non—current liabilities
Borrowings 15 116,167 301,608
L.ease liabilitics 10 47,068 37,002
Warranty provision 8,178 4,950
Contract liabilities 17 6,032 3,422
Total non—current liabilities 177,445 346,982
Current liabilities
Borrowings 15 375,751 118,144
Lease liabilities 10 6,465 6,182
Trade and other payables 16 250,509 184,496
Warranty provision 4,125 2,808
Tax payables, other than income tax 16,802 8,979
Contract liabilities 17 77,131 66,377
Total current liabilities 730,783 386,986
TOTAL LIABILITIES 908,228 733,968
TOTAL EQUITY AND LIABILITIES 1,180,430 958,845
/\pprov?(’i fj(ur:{x*lélalld signed on 15 May 2025 / /
Ff VA //\
i V77

v\ |
Ekazcrinc K*qy{taradze

Ch}/ f Executive Officer

Maka Guruli
Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.




TEGETA MOTORS GROUP

Consolidated statement of profit or loss and other comprehensive income

For the year ended 31 December 2024
(Amounts in thousands of Georgian Lari)

Note 2024 2023

Revenue from contract with customers 17 1,635,684 1,378,159
Cost of sales 18 (1,308,261) (1,081,579)
Gross profit 327,423 296,580
General and administrative expenses 19 (139,921) (125,556)
Selling and distribution expenses 20 (39,928) (33,868)
Other operating income 21 11,301 10,015
Other operating expenses 22 (17,882) (8,270)
Operating profit 140,993 138,901
Finance income 3,343 10,600
Finance costs 23 (56,569) (68,442)
Share of results of associates 61 69
Profit before income tax 87,828 81,128
Income tax expense 24 (86) (104)
Profit for the year 87,742 81,024
Exchange differences on translation of foreign operations 417) (94)
Total comprehensive income 87,325 80,930

Profit for the year attributable to:

- Owners of the Group 88,453 82,016

- Non-controlling interest (711) (992)

Profit for the year 87,742 81,024

Total comprehensive income attributable to:

- Owners of the Group 88,036 81,922

- Non-controlling interest (711) (992)

Total comprehensive income for the year 87,325 80,930
/\ppxoved/{{)r 1?; and signed on 15 May 2025 / y,

L £,/
/ W i/ fomn

Elé/mrine Ké\)aradzc

Chief Executive Officer

Maka Guruli
Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.




TEGETA MOTORS GROUP

Consolidated statement of changes in equity
For the year ended 31 December 2024
(Amounts in thousands of Georgian Lari)

Other Attributable Non-

Charter Other Retained  components to owners of controlling Total

capital reserves earnings of equity the Group interest equity
Balance at 1 January 2023 44,733  (28,351) 151,748 (451) 167,679 2,179 169,858
Profit for the year - - 82,016 - 82,016 (992) 81,024
Translation differences — - - %94) %94 - 94)
Total comprehensive income for
the year - & 82,016 94) 81,922 992) 80,930
Acquisition of non-controlling
interests (Note 6) - - - - - (858) (858)
Acquisition of additional shares
(Note 6) - - - (5,008) (5,008) - (5,068)
Dividends declared (Note 25) - - (48,336) - (48,336) - (48,3306)
Financial guarantees to the
shareholder (Note 25) - 28,351 — — 28,351 — 28,351
Balance at 31 December 2023 44,733 — 185,428 (5,613) 224,548 329 224,877
Profit for the year - - 88,453 - 88,453 (711) 87,742
Translation differences - -~ - (417) (417) - 417)
Total comprehensive income for
the year - - 88,453 417) 88,036 (711) 87,325
Dividends declared (Note 25) - - (40,000) - (40,000) - (40,000)
Balance at 31 December 2024 44,733 — 233,881 (6,030) 272,584 (382) 272,202

/\pplovgd/fomss /)dm%ned on 15 May 2025

/ /’7/)7’7 Y

Ekatgride Kavtanagje

Chiel‘IExecutivc Officer
//.

Maka Cxurull
Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.




TEGETA MOTORS GROUP
Consolidated statement of cash flows
For the year ended 31 December 2024
(Amounts in thousands of Georgian Lari)

Note 2024 2023

Cash flows from operating activities
Profit before income tax 87,828 81,128
Adjustments for:
Depreciation of property, plant and equipment and

right-of-use assets 8,10 25,350 20,724
Amortization of intangible assets 9 1,460 1,388
Gain from remeasurement of financial guaranties 26 - (4,484)
(Reversal of provision) / Provision for warrantics 3) 349
Provision for expected credit losses for trade and other receivables and write-off of doubtful

trade and other receivables 22 452 921
Provision / (Reversal of) for expected credit losses for issued loans 13 597 (705)
Loss on disposal of property, plant and equipment 214 39
Rent concession income and income from rent termination 10 (440) 42
Interest income 12,14 (3,343) 6,114)
Interest expense 54,981 53,536
Foreign exchange losses 378 8,538
Trade payables derecognized 21 (36) (243)
Write—down of inventories to net realizable value 11,22 10,954 3,515
Write-off of intangible assets 197 -
Share of results of associates (61) (69)
Operating cash flows before working capital changes 178,528 158,565
Changes in trade and other receivables (129,050) 6,421
Changes in prepayments 12,468 (2,376)
Changes in inventories (52,198) (91,616)
Changes in trade and other payables 73,183 25,499
Changes in tax assets 7,174 (13,120)
Changes in contract liabilities 13,364 (24,031)
Changes in tax payables 8,981 774
Changes in working capital (66,078) (98,449)
Income tax paid (651) (1,602)
Net cash from operating activities 111,799 58,514
Cash flows from investing activities
Purchase of property, plant and equipment (105,373) (93,638)
Proceeds from sale of property, plant and equipment 14,556 13,729
Acquisition of intangible assets 9 (3,856) (1,416)
Cash contribution into the capital of subsidiaries and associates - (164)
Acquisition of subsidiaries - (32,764)
Acquisition of additional shares in subsidiaries - (5,926)
Loans issued 12 (22,034) (22,764)
Repayment of loans issued 12 9,478 29,401
Interest received 1,172 4914
Dividends received 14 32
Net cash used in investing activities (106,043) (108,596)
Cash flows from financing activities
Payment of principal portion of lease liabilities 10 (6,787) (4,991)
Repayment of interest on lease liabilities 10 (3,974) (2,970)
Proceeds from borrowings 15 765,550 539,239
Repayment of borrowings 15 (696,468) (408,394)
Interest paid on borrowings 15 (51,739) (48,504)
Dividends paid 29 (39,535) (30,855)
Release of cash on restricted account 14 36,783 34,749
Placement of cash on restricted account 14 — (6,292)
Net cash from financing activities 3,830 71,982
Effect of exchange rate changes on cash and cash equivalents (2,399) (1,902)
Net increase in cash and cash equivalents 7,187 19,998
Cash and cash equivalents at the beginning of the year 14 33,662 13,664
Cash and cash cquivalents at the end of the year 14 40,849 33,662
Non-cash transg_dtions are prﬁ;sented in Note 30
Approve fOl/éSUC arid\%igl)éd on 15 May 2025 Y /,,/V,;'u,._, -
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Ekato{né Kavtaradze/ Maka Guruli
Chief Executive Officer Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.




TEGETA MOTORS GROUP

Consolidated statement of financial position
As at 31 December 2024

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 8 311,902 243,511
Intangible assets 9 10,836 8,637
Right—of-use assets 10 51,725 42,947
Prepayments for fixed assets 13,694 11,264
Warranty related assets 7,954 4,644
Investments in associates 725 673
Goodwill 6 82,593 82,593
Total non—current assets 479,429 394,269
Current assets
Warranty related asset 3,548 2,310
Inventories 11 405,676 364,432
Trade and other receivables 13 194,863 65,103
Prepayments to suppliers 17,383 29,851
Tax assets 5,217 12,391
Prepaid income tax 5,326 5,891
Loans issued 12 28,139 14,153
Cash and bank balances 14 40,849 70,445
Total current assets 701,001 564,576
TOTAL ASSETS 1,180,430 958,845
EQUITY
Charter capital 44,733 44,733
Retained earnings 233,881 185,428
Other components of equity (6,030) (5,613)
Equity attributable to the Company’s owners 272,584 224,548
Non-controlling interest (382) 329
TOTAL EQUITY 272,202 224,877
LIABILITIES
Non—current liabilities
Borrowings 15 116,167 301,608
Lease liabilities 10 47,068 37,002
Warranty provision 8,178 4,950
Contract liabilities 17 6,032 3,422
Total non—current liabilities 177,445 346,982
Current liabilities
Borrowings 15 375,751 118,144
Lease liabilities 10 6,465 6,182
Trade and other payables 16 250,509 184,496
Warranty provision 4,125 2,808
Tax payables, other than income tax 16,802 8,979
Contract liabilities 17 77,131 66,377
Total current liabilities 730,783 386,986
TOTAL LIABILITIES 908,228 733,968
TOTAL EQUITY AND LIABILITIES 1,180,430 958,845
Approved for issue and signed on 15 May 2025
Ekaterine Kavtaradze Maka Guruli

Chief Executive Officer

Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.



TEGETA MOTORS GROUP

Consolidated statement of profit or loss and other comprehensive income

For the year ended 31 December 2024
(Amounts in thousands of Georgian Lari)

Note 2024 2023

Revenue from contract with customers 17 1,635,684 1,378,159
Cost of sales 18 (1,308,261) (1,081,579)
Gross profit 327,423 296,580
General and administrative expenses 19 (139,921) (125,556)
Selling and distribution expenses 20 (39,928) (33,868)
Other operating income 21 11,301 10,015
Other operating expenses 22 (17,882) (8,270)
Operating profit 140,993 138,901
Finance income 3,343 10,600
Finance costs 23 (56,569) (68,442)
Share of results of associates 61 69
Profit before income tax 87,828 81,128
Income tax expense 24 (86) (104)
Profit for the year 87,742 81,024
Exchange differences on translation of foreign operations (417) (94)
Total comprehensive income 87,325 80,930

Profit for the year attributable to:

- Owners of the Group 88,453 82,016

- Non-controlling interest (711) (992)

Profit for the year 87,742 81,024

Total comprehensive income attributable to:

- Owners of the Group 88,036 81,922

- Non-controlling interest (711) (992)

Total comprehensive income for the year 87,325 80,930
Approved for issue and signed on 15 May 2025
Ekaterine Kavtaradze Maka Guruli

Chief Executive Officer

Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.



TEGETA MOTORS GROUP

Consolidated statement of changes in equity
For the year ended 31 December 2024
(Amounts in thousands of Georgian Lari)

Other Attributable Non-

Charter Other Retained  components to owners of controlling Total

capital reserves earnings of equity the Group interest equity
Balance at 1 January 2023 44,733  (28,351) 151,748 (451) 167,679 2,179 169,858
Profit for the year - - 82,016 - 82,016 (992) 81,024
Translation differences - - - (94) (94 - (94)
Total comprehensive income for
the year - - 82,016 (94) 81,922 (992) 80,930
Acquisition of non-controlling
interests (Note 6) - - - - - (858) (858)
Acquisition of additional shares
(Note 6) - - - (5,068) (5,068) - (5,068)
Dividends declared (Note 25) - - (48,336) - (48,336) - (48,336)
Financial guarantees to the
shareholder (Note 25) - 28,351 - - 28,351 - 28,351
Balance at 31 December 2023 44,733 — 185,428 (5,613) 224,548 329 224,877
Profit for the year - - 88,453 - 88,453 (712) 87,742
Translation differences - - - (417) (417) - (417)
Total comprehensive income for
the year - - 88,453 (417) 88,036 (711) 87,325
Dividends declared (Note 25) - - (40,000) - (40,000) —  (40,000)
Balance at 31 December 2024 44,733 — 233,881 (6,030) 272,584 (382) 272,202

Approved for issue and signed on 15 May 2025
Ekaterine Kavtaradze Maka Guruli

Chief Executive Officer

Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.



TEGETA MOTORS GROUP
Consolidated statement of cash flows
For the year ended 31 December 2024
(Amounts in thousands of Georgian Lari)

Note 2024 2023

Cash flows from operating activities

Profit before income tax 87,828 81,128
Adjustments for:

Depreciation of property, plant and equipment and

right-of-use assets 8,10 25,350 20,724
Amortization of intangible assets 9 1,460 1,388
Gain from remeasurement of financial guaranties 26 - (4,484)
(Reversal of provision) / Provision for warranties 3) 349
Provision for expected credit losses for trade and other receivables and write-off of doubtful
trade and other receivables 22 452 921

Provision / (Reversal of) for expected credit losses for issued loans 13 597 (705)
Loss on disposal of property, plant and equipment 214 39
Rent concession income and income from rent termination 10 (440) 42
Interest income 12,14 (3,343) (6,114)
Interest expense 54,981 53,536
Foreign exchange losses 378 8,538
Trade payables derecognized 21 (36) (243)
Write—down of inventories to net realizable value 11,22 10,954 3,515
Write-off of intangible assets 197 -
Share of results of associates (61) (69)
Operating cash flows before working capital changes 178,528 158,565
Changes in trade and other receivables (129,050) 6,421
Changes in prepayments 12,468 (2,376)
Changes in inventories (52,198) (91,616)
Changes in trade and other payables 73,183 25,499
Changes in tax assets 7,174 (13,120)
Changes in contract liabilities 13,364 (24,031)
Changes in tax payables 8,981 774
Changes in working capital (66,078) (98,449)
Income tax paid (651) (1,602)
Net cash from operating activities 111,799 58,514
Cash flows from investing activities

Purchase of property, plant and equipment (105,373) (93,638)
Proceeds from sale of property, plant and equipment 14,556 13,729
Acquisition of intangible assets 9 (3,856) (1,416)
Cash contribution into the capital of subsidiaries and associates - (164)
Acquisition of subsidiaries - (32,764)
Acquisition of additional shares in subsidiaries - (5,926)
Loans issued 12 (22,034) (22,764)
Repayment of loans issued 12 9,478 29,401
Interest received 1,172 4,914
Dividends received 14 32
Net cash used in investing activities (106,043) (108,596)
Cash flows from financing activities

Payment of principal portion of lease liabilities 10 (6,787) (4,991)
Repayment of interest on lease liabilities 10 (3,974) (2,970)
Proceeds from borrowings 15 765,550 539,239
Repayment of borrowings 15 (696,468) (408,394)
Interest paid on borrowings 15 (51,739) (48,504)
Dividends paid 29 (39,535) (30,855)
Release of cash on restricted account 14 36,783 34,749
Placement of cash on restricted account 14 — (6,292)
Net cash from financing activities 3,830 71,982
Effect of exchange rate changes on cash and cash equivalents (2,399) (1,902)
Net increase in cash and cash equivalents 7,187 19,998
Cash and cash equivalents at the beginning of the year 14 33,662 13,664
Cash and cash equivalents at the end of the year 14 40,849 33,662
Non-—cash transactions are presented in Note 30
Approved for issue and signed on 15 May 2025

Ekaterine Kavtaradze Maka Guruli

Chief Executive Officer

Chief Accountant

The accompanying notes on pages 10 to 41 are an integral part of these consolidated financial statement.



TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

1. Tegeta Motors Group

Tegeta Motors LLC (the “Company”), identification number 202177205, was incorporated on 26 April 2001 and is domiciled in
Georgia. The Company has been set up as a limited liability company in accordance with the Georgian law. The Company’s registered
address is David Agmashenebeli Alley #129, 0131, Thilisi, Georgia.

The shareholder structure of the Company is:

Shareholders 2024 2023
TGM Group LLC 98.78% 98.78%
Temur Kokhodze, (citizen of Georgia) 1.22% 1.22%

The ultimate controlling party of the Company as of 31 December 2024 and 2023 is Mr. Temur Kokhodze, citizen of Georgia (the

“Ultimate Controlling Party”).

The Group’s principal business activity is trading with imported cars, specialized vehicles, auto tires, lubricants, batteries and other
spare parts, as well as providing the automotive maintenance and repair services through servicing facilities located in different regions

of Georgia and neighboring countries.

The Company is a parent company to the following e
financial statements of the Group:

ntities (together referred to as the “Group”), that are included in the consolidated

Shareholding/voting (%0)

31 December 31 December

Subsidiary Activity 2024 2023
Retail and service of transportation trucks, buses and
Tegeta Truck and Bus LLC trailers 100% 100%
Tegeta Construction Equipment LLC Retail and service of heavy duty construction vehicles 100% 100%
Retail and service of Porsche and
Tegeta Premium Vehicles LLC Mazda brand vehicles 100% 100%
Toyota Centre Tegeta LLC Retail and service of Toyota brand vehicles 100% 100%
Scandinavian Auto Tegeta LLC Retail and service of VVolvo brand vehicles 100% 100%
Importer of tires, lubes, LV spare parts, batteries, garage

Tegeta Automotive Imports LLC equipment, etc 100% 100%
Tegeta Prime Products LLC Importer of tires and lubricants 100% 100%
Tegeta Distribution LLC Wholesale of imported brands and products 100% 100%
Tegeta Industry LLC Retail of construction equipment and spare parts 100% 100%
TBA Tegeta LLC Retail and service of Toyota brand vehicles 100% 100%
Tegeta Retail LLC Retailer of imported products 100% 100%
Tegeta Leasing LLC Leasing of heavy duty construction vehicles 100% 100%
Tegeta Academy LLC Automotive direction training center 100% 100%
Construction Machinery Georgia LLC Retail and service of heavy duty construction vehicles 100% 100%
Tegeta Commercial Vehicles LLC Retail and service of heavy duty construction vehicles 100% 100%
Tegeta Tire Imports LLC Importer of tires 100% 100%
Auto gallery LLC Retail and rent of light vehicles 100% 100%
Tegeta car rent (subsidiary of Auto gallery) Rent of cars 100% 100%
IAA Tegeta LLC (subsidiary of Auto gallery) Inactive 51% 51%
Segrex Auto Gallery LLC (subsidiary of Auto gallery) Inactive - 50%
Tegeta International LLC Retail and service of heavy-duty construction vehicles 100% 100%
Tegeta Rentals LLC (subsidiary of Tegeta International

LLC) Rent of construction equipment 100% 100%
Caucasus Automotive Retail and service of Volvo, Geely brand vehicles 100% 100%
Tegeta Approved Retail of used cars 65% 65%
Aztech Tegeta Motors LLC (Subsidiary of Tegeta

Motors Baku LLC) Retail of spare parts 100% 100%
Caucasus Machinery LLC Retail and service of heavy-duty commercial vehicles 100% 100%
Tegeta Energy LLC Inactive 100% 100%
Tegeta Motors Dushanbe LLC Inactive 100% 100%
Tegeta Motors Bishkek LLC Inactive 100% 100%
Tegeta Motors USA LLC Inactive 100% 100%
Tegeta Real Estate LLC Inactive 100% 100%
Tegeta Capital LLC Inactive 100% 100%
Tegeta Logistics LLC Logistic Services 100% 100%
Geoprotector LLC Inactive 60% 60%
Tegeta Motors Central Asia LLC Retail of spare parts 100% 100%
Tegeta Motors Baku LLC Retail of spare parts and construction vehicles 100% 100%
Tegeta Motors Ukraine LLC Inactive 100% 100%
Tegeta Motors Kazakhstan LLC Inactive 100% 100%
Agroservice LLC (Subsidiary of Tegeta Truck and Bus

LLC) Inactive 100% 100%
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TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

1. Tegeta Motors Group (continued)

All subsidiaries are incorporated and domiciled in Georgia, except Tegeta Motors Baku LLC, Aztech Tegeta Motors LLC, Tegeta
Motors Central Asia LLC, Tegeta Motors Kazakhstan LLC, Tegeta Motors Ukraine LLC, Tegeta Motors Dushanbe LLC, Tegeta
Motors Bishkek LLC and Tegeta Motors USA LLC, which are under Azerbaijan, Uzbekistan, Kazakhstan, Ukrainian, Tajikistan,
Kyrgyzstan and US jurisdiction, respectively.

The subsidiaries are united under the two operating segments: Vehicles and related services and Automotive products and related
services. The Company established new subsidiaries and allocated Group’s principal activities between its subsidiaries.

The Group has two associates: Tegeta Motors Meskheti LLC (34% shares) and DSD Tegeta LLC (25% shares). All associates are
incorporated and domiciled in Georgia.

2. Material accounting policy information
(@) Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with International Financial Reporting Standards
(IFRS Accounting Standards) as issued by the International Accounting Standards Board (IASB). The principal accounting policies
applied in the preparation of these financial statements are set out below. These policies have been consistently applied to all the periods
presented, except for application of new and amended standards discussed in Note 4 below.

The financial statements have been prepared on a historical cost basis except for financial assets and financial liabilities that are
measured at fair value at initial recognition. The financial statements are presented in Georgian Lari (GEL) and all values are rounded
to the nearest thousands, except when otherwise indicated.

The Group’s ability to continue as a going concern has been reviewed by the Management. In adopting the going concern basis for
preparing the consolidated financial statements, the Management has considered the Group’s business activities, strategy, principal
risks and uncertainties in achieving its objectives, and performance. The Management have performed an assessment of the Group’s
financial forecasts and testing of key positions including financial plan and strategy implementation, profitability, capital and solvency,
and liquidity. Based on this, the Management confirms that they have a reasonable expectation that the Group has adequate resources
to continue in operational existence for the 12 months from the date the approval of these financial statements. The management is not
aware of any material uncertainties related to events or conditions that may cast significant doubt upon the Group’s ability to continue
as a going concern. Thus, they continue to adopt the going concern basis of accounting in preparing the consolidated financial
statements.

(b) Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31 December 2024.
Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee. Specifically, the Group controls an investee if, and only if, the Group
has:

> Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the investee);
> Exposure, or rights, to variable returns from its involvement with the investee;
> The ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights results in control. To support this presumption and when the Group
has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

> The contractual arrangement(s) with the other vote holders of the investee;
> Rights arising from other contractual arrangements;
> The Group’s voting rights and potential voting rights.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of
the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when
the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the
year are included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to
control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the equity holders of the parent of the Group and to
the non—controlling interests, even if this results in the non—controlling interests having a deficit balance. When necessary, adjustments
are made to the financial statements of subsidiaries to bring their accounting policies into line with the Group’s accounting policies.
All intra—group assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group
are eliminated in full on consolidation.
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TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the Group
loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non—controlling interest and other
components of equity, while any resultant gain or loss is recognised in profit or loss. Any investment retained is recognised at fair
value.

0} Business combination and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the
consideration transferred, which is measured at acquisition date fair value, and the amount of any non-controlling interests in the
acquiree. For each business combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair value
or at the proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred and included
in administrative expenses.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification and designation
in accordance with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts by the acquiree.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date. Contingent
consideration classified as equity is not remeasured and its subsequent settlement is accounted for within equity. Contingent
consideration classified as an asset or liability that is a financial instrument and within the scope of IFRS 9 Financial Instruments, is
measured at fair value with the changes in fair value recognised in profit or loss in accordance with IFRS 9. Other contingent
consideration that is not within the scope of IFRS 9 is measured at fair value at each reporting date with changes in fair value recognised
in profit or loss.

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred and the amount recognised for
non-controlling interests and any previous interest held over the net identifiable assets acquired and liabilities assumed).

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing,
goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-generating units that
are expected to benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those
units.

(©) Revenue from contracts with customers
Revenue from sale of goods and rendered services

Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the customer, generally when
the goods are handed over to the customers. The normal credit terms are 30 to 90 days upon transfer of the goods. Revenue is recorded
at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods. The Group determines
whether it is a principal or an agent in these transactions by evaluating the nature of its promise to the customer. The Group is a principal
and records revenue on a gross basis if it controls the promised goods before transferring them to the customer. The Group has generally
concluded that it is the principal in its revenue arrangements.

Revenue from rendered services is recognised over time, using an input method to measure progress towards complete satisfaction of
the service, because the customer simultaneously receives and consumes the benefits provided by the Group.

The Group considers whether there are other promises in the contract that are separate performance obligations to which a portion of
the transaction price needs to be allocated. (e.g. warranties, customer loyalty points, etc). In determining transaction price for the sale
of goods and rendering services the Group considers effects of variable consideration.

(i) Rights of return

Certain contracts provide a customer with a right to return the goods within a specified period. A refund liability is recognised for the
goods that are expected to be returned (i.e., the amount not included in the transaction price). A right of return asset (and corresponding
adjustment to cost of sales) is also recognised for the right to recover the goods from the customer included under inventories in the
consolidated financial statements.

(ili)  Warranty obligations

The Group typically provides warranties for general repairs of defects or replacement of defected item(s) that existed at the time of
sale, to provide assurance that the sold products comply with agreed—upon quality. These assurance type warranties are accounted for
as warranty provisions. Refer to the accounting policy on warranty provisions in section (p) Provisions.

The Group also provides a warranty beyond fixing defects that existed at the time of sale. These service—type warranties are sold either
separately or bundled together with the sold goods. Contracts for bundled sales of products and service-type warranty comprise two
performance obligations because the goods and service-type warranty are both sold on a stand-alone basis and are distinct within the
context of the contract. Using the relative stand—alone selling price method, a portion of the transaction price is allocated to the service—
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TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

type warranty and recognised as a contract liability. Revenue for service—type warranties is recognised over the period in which the
service is provided based on the time elapsed.

(iv) Bundle sale of spare parts and parts replacement services

The Group provides services in replacing the spare parts bought at its own retail shops or repair services. These services are sometimes
sold separately to customers or bundled together with the sale of spare parts.

Contracts for bundled sales of rendered services are comprised of two performance obligations because the promises to transfer sold
goods and render services are capable of being distinct and separately identifiable. Accordingly, the Group allocates the transaction
price based on the relative stand—alone selling prices of the goods and rendered services. The Group recognises revenue from rendering
services and sale of goods at a point in time in accordance with respective standalone price.

Contract balances

Trade receivables

A receivable is recognized if an amount of consideration that is unconditional is due from the customer (i.e. only the passage of time
is required before payment of the consideration is due).

Contract liabilities

A contract liability is recognised if a payment is received or the payment is due (whichever is earlier) from a customer before the Group
transfers the related goods or services. Contract liabilities are recognised as revenue when the Group performs obligations under the
contract.

(d) Finance income and costs

The Group’s finance income include:

> Interest income;

> The foreign currency gain on financial assets and financial liabilities;
> Income from financial guarantee unwinding;

> Other finance income.

The Group’s finance costs include:

> Interest expense on borrowings;

> Interest expenses on lease liabilities;

> Interest expenses in other financial payables;

> The foreign currency loss on financial assets and financial liabilities;
> Other finance costs.

Interest income or expense is recognized using the effective interest rate method.

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

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying asset are recognized in
profit or loss using the effective interest method.

(e) Tax
Current income tax

The annual profit earned by entities other than banks, insurance companies and microfinance organizations is not taxed in Georgia starting
from 1 January 2017. Corporate income tax on distributed earnings is levied on profit distributed as dividends to the shareholders that are
individuals or non-residents of Georgia at the rate of 15/85 of net distribution. The corporate income tax arising from the payment of
dividends is accounted for as a liability and expense in the period in which dividends are declared, regardless of the actual payment date
or the period for which the dividends are paid. In certain circumstances, deductions from income tax charge payable are available that are
accounted as reduction of income tax expense related to respective distribution. Due to the nature of the Georgian taxation system, no
deferred tax assets and liabilities arise for the entities registered in Georgia. Withholding tax payable in respect of dividend distribution to
the shareholders of the Group is recognized as deduction from equity in the consolidated statement of changes in equity.
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TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

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

Value added tax (“VAT”)

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

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

> When receivables and payables are stated with the amount of sales tax included.

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of taxes payable, other than
income tax or prepaid taxes, other than income tax, that are presented on net basis in the statement of financial position.

Net presentation of tax assets and liabilities

Starting from 1 January 2016 changes were introduced in Georgian legislation on the rules of tax settlement. Based on new rules,
Revenue Service of Georgia monitors taxpayers’ net indebtedness towards to the State by introducing a consolidated accounts of
taxpayer. Therefore, the Group presents assets and liabilities related to all taxes payables or receivables by each entity on a net basis.

()] Current versus non—current classification

The Group presents assets and liabilities in statement of financial position based on current/non—current classification. An asset as
current when it is:

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

> Held primarily for the purpose of trading;

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

> Cash or bank balances unless restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period.

All other assets are classified as non—current.

A liability is current when:

> It is expected to be settled in normal operating cycle;

> It is held primarily for the purpose of trading;

> It is due to be settled within twelve months after the reporting period; or

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

The Group classifies all other liabilities as non—current.

(9) Inventories

Inventories are valued at the lower of cost and net realizable value. Net realizable value is the estimated selling price in the ordinary
course of business, less the estimated selling expenses. The cost of spare parts and other inventories is determined on the weighted
average cost basis and includes expenditure incurred in acquiring the inventories and bringing them to their existing location and
condition. The cost of vehicles is determined on the specific identification basis.

(h) Foreign currency

The financial statements are presented in GEL, which is also the parent Company’s functional currency. For each entity the Group
determines the functional currency and items included in the financial statements of each entity are measured using that functional
currency. The Group uses the direct method of consolidation and on disposal of a foreign currency operation, the gain or loss that is
reclassified to profit or loss reflects the amount that arises from using direct method.

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional currency spot rates at the
date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the
reporting date.
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TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

Differences arising on settlement or translation of monetary items are recognized in profit or loss with the exception of monetary items
that are designated that are designated as part of the hedge of the Group’s net investment of a foreign operation. These are recognised in
other comprehensive income until the net investment is disposed of, at which time, the cumulative amount is reclassified to profit or loss.
Tax charges and credits attributable to exchange differences on those monetary items are also recorded in other comprehensive income.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value
is determined. The gain or loss arising on translation of non—monetary items measured at fair value is treated in line with the recognition
of the gain or loss on the change in fair value of the item. Non—-monetary items in a foreign currency that are measured based on
historical cost are translated using the exchange rate at the date of the transaction.

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

Group companies

On consolidation, the assets and liabilities of foreign operations are translated into GEL at the rate of exchange prevailing at the reporting
date and their statements of profit or loss are translated at exchange rates prevailing at the dates of the transactions. The exchange
differences arising on translation for consolidation are recognised in the other comprehensive income. On disposal of a foreign operation,
the component of other comprehensive income relating to that particular foreign operation is recognised in profit or loss. Where an
exchange difference arises on an intragroup balance that, in substance, forms part of an entity’s net investment in a foreign operation, then
the exchange difference is not to be recognised in profit or loss in the consolidated financial statements, but is recognised in other
comprehensive income and accumulated in a separate component of equity until the disposal of the foreign operation.

(i) Property, plant and equipment

Recognition and measurement

Property, plant and equipment stated at cost, net of accumulated depreciation and impairment losses, if any. 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. Construction in progress is stated at cost,
net of accumulated impairment losses, if any.

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 and depreciated separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in the statement of profit and loss as incurred.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal (i.e., at the date
the recipient obtains control) or when no future economic benefits are expected from its use or disposal. 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.

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 is ready for use. Depreciation is based on the cost of an asset
less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight—line basis over the estimated useful lives of each part of an item of
property, plant 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 Group will obtain ownership by the end of the lease term. Land is not depreciated.

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

> Buildings 37-50 years;
> Machinery and equipment 1-10 years;
> Office fixtures, vehicles and others 1-10 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted, if appropriate.
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2. Material accounting policy information (continued)
Depreciation charge

Depreciation charge of those property, plant and equipment which are directly involved in process are overheads and classified as cost
of sales (if inventories and services were realized) or inventories (if produced inventories remained unrealized).

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period
of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in
the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds.

()] Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business
combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses. Internally generated intangible assets, excluding capitalised
development costs, are not capitalised and expenditure is reflected in profit and loss in the period in which the expenditure is incurred.

The Group’s intangible assets have finite useful lives.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with
a finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern
of consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates.

The amortisation expense on intangible assets with finite lives is recognised in the profit or loss as the expense category that is consistent
with the function of the intangible assets. The intangible assets of the Group have useful lives from 6 to 15 years.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in profit or loss.

(k) Financial instruments

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

0] Financial assets
Initial recognition and measurement

Financial assets are classified at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), and fair value through profit or loss. The Group determines the classification of its financial assets at initial recognition.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Group’s business model for managing them. With the exception of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical expedient, the Group initially measures a financial asset at its fair value
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a
significant financing component or for which the Group has applied the practical expedient are measured at the transaction price
determined under IFRS 15 Revenue From Contracts With Customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash
flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as
the SPPI test and is performed at an instrument level.

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

Financial assets classified and measured at amortized cost are held within a business model with the objective to hold financial assets in
order to collect contractual cash flows while financial assets classified and measured at fair value through OCI are held within a business
model with the objective of both holding to collect contractual cash flows and selling.

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date that the Group commits to purchase
or sell the asset. Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the
period generally established by regulation or convention in the marketplace.
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Subsequent measurement

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

> Financial assets at amortised cost (debt instruments);
> Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments);
> Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition

(equity instruments);
> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)
Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to impairment.
Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.
The Group’s financial assets at amortised cost includes trade and other receivables and loans issued.

Impairment of financial assets

Further disclosures related to impairment of financial assets are also provided in the following notes:

> Significant accounting judgments, estimates and assumptions — Note 5;
> Trade receivables — Note 13;
> Loans issued — Note 12;

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

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12—-months (a 12—
month ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a
lifetime ECL).

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

For funds held in credit institutions (cash and bank balances, bank deposits), the Group calculated ECLs based on the 12—month ECL.
The 12-month ECL is the portion of lifetime ECLSs that results from default events on a financial instruments that are possible within
12 month after the reporting date. However, when there has been a significant increase in credit risk since origination, the allowance
will be based on the lifetime ECL. The Group assessed that the ECL for funds held in credit institutions is negligible.

For loans and financial guarantees issued, the credit exposure is considered to experience significant increase in credit risk or to be in
default following significant deterioration of the credit quality, which is determined as a deterioration of the counterparties credit rating
by two positions from initial recognition, or establishment of the credit rating at a level of Ca or below. The Group’s issued loans and
guarantees are all to entities under common control, therefore their repayments may not always follow the agreed schedule and they
may be subject to multiple contract prolongations and restructurings. Therefore the Group does not consider overdue days as a trigger
for significant increase in credit risk or credit impairment . However, in certain cases, the Group may also consider a financial asset to
be in default when internal or external information indicates that the Group is unlikely to receive the outstanding contractual amounts
in full before taking into account any credit enhancements held by the Group. A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows. Subsequent recoveries of amounts previously written off decrease the charge for
impairment of financial assets in the profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised
(i.e., removed from the Group’s consolidated statement of financial position) when:

> The rights to receive cash flows from the asset have expired; or

> The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a ‘pass—through’ arrangement; and either (a) the Group has transferred
substantially all the risks and rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.
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When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it
evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Group continues to recognise the transferred
asset to the extent of its continuing involvement. In that case, the Group also recognises an associated liability. The transferred asset
and the associated liability are measured on a basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that the Group could be required to repay.

(i) Financial liabilities
Initial recognition and subsequent measurement

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

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Group’s financial liabilities as at 31 December 2024 and 2023 include trade and other payables, borrowings and lease liabilities.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Loans and borrowings

After initial recognition, borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as though the EIR amortized process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or cost that are an integral part of
the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss. This category generally applies to
borrowings.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and
the recognition of a new liability, and the difference in the respective carrying amounts is recognised in the consolidated income
statement.

(iif)  Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the asset and settle the
liability simultaneously.

U} Impairment of non—financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or
when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash—generating unit’s (CGU) fair value less costs to sell and its value in use. Recoverable amount
is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other
assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

The determination of CGUs is based on the Group’s operational and management structure. The Group defined CGUs at the lowest
level at which largely independent cash inflows are generated.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre—tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs to sell,
recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples and other available fair value indicators.
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The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared the Group bases its
impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group’s CGUSs to
which the individual assets are allocated. These budgets and forecast calculations generally cover a period of four years. For longer
periods, a long—term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the profit or loss in expense
categories consistent with the function of the impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previously
recognised impairment losses no longer exist or have decreased. If such indication exists, the Group estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying
amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognized in the statement of
comprehensive income.

Goodwill impairment

Goodwill is initially recognised and measured as set out above.

Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment testing, goodwill is allocated
to each of the Group’s cash-generating units (or groups of cash-generating units) expected to benefit from the synergies of the
combination. Cash-generating units to which goodwill has been allocated are tested for impairment annually, or more frequently when
there is an indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is less than the carrying
amount of the unit, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then
to the other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss recognised for
goodwill is not reversed in a subsequent period.

On disposal of a CGU, the attributable amount of goodwill is included in the determination of the profit or loss on disposal.
(m)  Fair value measurement

The Group measures financial instruments at fair value less cost to sell at initial recognition. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

> In the principal market for the asset or liability;

> In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible to by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;

> Level 2 — valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable;

> Level 3 — valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers
have occurred between levels in the hierarchy by re—assessing categorization (based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
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(n) Charter capital

The amount of the Company’s charter capital is defined by the Company’s charter. The changes in the Company’s charter shall be
made only based on the decision of the Company’s owners. The charter capital is recognized by the Company to the extent that it was
contributed by the owners to the Company.

(o) Cash and bank balances

Cash and short-term deposits in the statement of financial position comprise cash at banks and on hand and short-term deposits with
a maturity of three months or less, which are subject to an insignificant risk of changes in value.

Bank balances for which use by the Group is subject to third party contractual restrictions are included as part of cash unless the restrictions
result in a bank balance no longer meeting the definition of cash. Contractual restrictions affecting use of bank balances are disclosed in Note
14. If the contractual restrictions to use the cash extend beyond 12 months after the end of the reporting period, the related amounts are classified
as non-current in the statement of financial position.

For the purpose of the statement of cash flows, cash and bank balances consist of cash and bank balances as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Group’s cash management.

(p) Provisions
General provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of
the amount of the obligation. When the Group expects some or all of a provision to be reimbursed, for example, under an insurance
contract, indemnity clauses or suppliers’ warranties, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the profit or loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre—tax rate that reflects, when appropriate,
the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a
finance cost.

Warranty provisions and related asset

The Group provides warranties for general repairs and replacement of defective item(s) and for replacement of products with
non—conformity with manufacturer’s specifications. Provisions related to these assurance—type warranties are recognized when the
product is sold or the service is provided to the customer. Initial recognition is based on historical experience. The initial estimate of
warranty—related costs is revised annually.

The Group separately recognizes the warranty related asset to record its right for the warranty reimbursement from the manufacturer,
when the reimbursement is virtually certain.

(@ Leases
Determining whether an arrangement contains a lease

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration.

Group as a leesee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low—value
assets. The Group recognizes lease liabilities to make lease payments and right—of-use assets representing the right to use the
underlying assets.

The group leases various offices, warehouses, land, retail stores, and vehicles. Rental contracts are typically made for fixed periods
from 6 months to 20 years.

(i) Right-of-use assets

The Group recognizes right—of—use assets at the commencement date of the lease. The right—of—use asset is initially measured at cost,
and subsequently at cost less any accumulated depreciation and impairment losses, and adjusted for certain remeasurements of lease
liabilities. The cost of right—of—use assets includes the amount of lease liabilities recognized, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease incentives received. Right—of-use assets are depreciated on a
straight—line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows:

> Land and buildings 1 to 20 years;
> Vehicles 3 to 5 years.
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If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset. Right of use assets are subject to impairment. Refer to the
accounting policies in section (I) impairment of non—financial assets.

(i) Lease liabilities

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

Some property leases contain variable payment terms that are linked to sales generated from a store. Variable lease payments that do
not depend on an index or a rate are recognized as expenses (unless they are incurred to produce inventories) in the period in which the
event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option
to purchase the underlying asset.

Both, the right—of-use assets as well as lease liabilities have been presented as a separate line items in the consolidated statement of
financial position.

(iif)  Short-term leases and leases of low—-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of buildings, office fixtures and vehicles
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It
also applies the lease of low—value assets recognition exemption to leases of office equipment that are considered to be low value.
Lease payments on short—term leases and leases of low value assets are recognised as expense on a straight-line basis over the lease
term.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating
leases. Rental income arising is accounted for on a straight—line basis over the lease terms and is included in revenue in the statement
of profit or loss due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are earned.

(n Operating Segments
An operating segment is a component of a Group that engages in business activities from which it may earn revenues and incur expenses
(including revenues and expenses related to transactions with other components of the same Group); whose operating results are

regularly reviewed by the chief operating decision maker to make decisions about resources to be allocated to the segment and assess
its performance, and for which discrete financial information is available.
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3. Changes in accounting policies and disclosures
(@) New and amended standards and interpretations
The Group has not early adopted any other standard, interpretation or amendment that has been issued but is not yet effective.

The following new or amended standards and interpretations became effective on 1 January 2024, but did not have significant impact
on the Group’s financial statements:

> Amendments to IFRS 16 Leases—Lease Liability in a Sale and Leaseback.

> Amendments to IAS 1: Classification of Liabilities as Current or Non—current; Non-current Liabilities with Covenants.
> Amendments to IAS 7 and IFRS 7: Supplier Finance Arrangements.

4, New and revised IFRS Accounting Standards in issue but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the financial
statements are disclosed below. The Group intends to adopt these new and amended standards and interpretations, if applicable, when
they become effective. These amendments are not expected to have a significant impact on the Group’s consolidated financial
statements.

> Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates titled Lack of Exchangeability

> IFRS 18 Presentation and Disclosures in Financial Statements
> IFRS 19 Subsidiaries without Public Accountability: Disclosures
5. Critical accounting estimates and assumptions

The preparation of the Group’s financial statements requires management to make judgments, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below.
The Group based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that
are beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

Goodwill impairment

The Group tests goodwill for impairment at least annually. The recoverable amounts of cash-generating units have been determined
based on value-in-use calculations. These calculations require the use of estimates as further detailed in Note 6.

The determination of CGUs is based on the Group’s operational and management structure. Following the acquisition of the companies
during 2022 the Group defined CGUs at the lowest level at which largely independent cash inflows are generated. Specifically, the
following entities were determined to constitute individual CGUs: Auto Gallery LLC, Tegeta Car Rent LLC, Caucasus Automotive
LLC, Tegeta International LLC, Tegeta Rentals LLC and Aztech & Tegeta Motors LLC. These entities were designated as separate
CGUs as they operate independently, have distinct revenue streams, and are managed separately.

Following the assessment of the recoverable amount of cash-generating units, recoverable amount of goodwill is allocated respectively.
Budgets are considered in the assessment, which include forecasts of revenues and costs based on current and anticipated market
conditions.

Since the projections are inherently uncertain due to their nature, the Group continually evaluates the estimates and judgments, which
are based on historical experience and other factors, including expectations on future events that are believed to be reasonable under
the circumstances.

Provision for expected credit losses of financial assets

Trade and other receivables

The Group has two approaches to calculate ECLs for trade receivables and contract assets: individual assessment and collective
approach. Individual assessment is only used for significant counteragents, related parties and state organizations.
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For the collective approach the Group uses a provision matrix to calculate ECLs for trade receivables and contract assets. The provision
rates are based on days past due for groupings of various customer segments that have similar loss patterns.

The provision matrix is initially based on the Group’s historical observed default rates. The Group will calibrate the matrix to adjust
the historical credit loss experience with forward—looking information. At every reporting date, the historical observed default rates are
updated and changes in the forward—looking estimates are analyzed.

The Group’s historical credit loss experience and forecast of economic conditions may also not be representative of customer’s actual
default in the future. The information about the ECLs on the Group’s trade receivables and contract assets is disclosed in Note 13.

Determining the lease term of contracts with renewal and termination options — Group as lessee

The Group determines the lease term as the non—cancellable term of the lease, together with any periods covered by an option to extend
the lease if the lessee is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably
certain not to be exercised.

The Group has the option, under some of its leases to lease the assets for additional terms of one to four years. The Group applies
judgment in evaluating in whether it is reasonably certain to exercise the option to renew. That is, it considers all relevant factors that
create an economic incentive for it to exercise the renewal. After the commencement date, the Group reassessed the lease term if there
is a significant event or change in circumstances that is within its control and affects its liability to exercise (or not to exercise) the
option of renewal. The Group included the renewal period as part of the lease term for leases of land and buildings, machinery and
equipment.

The Group has also several lease contracts that include termination options. The Group applies judgment in evaluation whether it is
reasonably certain to exercise the option of termination. The Group doesn’t intend to use the termination option for its lease contracts.

Estimating the incremental borrowing rate used for the calculation of lease liability

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to
measure lease liabilities. The IBR is the rate of interest that the Group would have to pay to borrow over a similar term, and with a
similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment.
The Group estimates the IBR using observable inputs (such as market interest rates published by the National Bank of Georgia) when
available and is required to make certain entity—specific estimates.

Litigation with tax authorities

The Group exercised judgment in assessing the tax inspection results (see Note 26) and their effect on the consolidated financial
statements, concluding that no accrual is necessary at the time of issuing the consolidated statements and that the relevant contingent
liability is appropriately disclosed in accordance with IAS 37 - Provisions, Contingent Liabilities and Contingent Assets.

6. Goodwill and business combination

Goodwill

As a result of the business combinations, goodwill recognized for each CGU at the end of the reporting periods is as follows:

31 December 2024 31 December 2023

Caucasus Automotive LLC 38,803 38,803
Auto Gallery LLC 6,926 6,926
CarRent LLC 21,600 21,600
Tegeta Rentals LLC 11,104 11,104
Aztech Tegeta Motors LLC 4,160 4,160
Total goodwill 82,593 82,593

The Group carried out the impairment test of goodwill as at 31 December 2024 and 2023 of each CGU. The determination of CGUs is
based on the Group’s operational and management structure. The Group defined CGUs at the lowest level at which largely independent
cash inflows are generated. For every company, their recoverable amount and carrying amount were compared to each other to
determine whether goodwill impairment had occurred. The recoverable amount of CGU was determined based on value-in-use
calculations. These calculations use cash flow projections based on financial forecasts prepared by management covering a five-year
period. As a result, there was no goodwill impairment.
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6. Goodwill and Business combinations (continued)

Assumptions used for value-in-use calculations were:

Caucasus
Automotive  Auto Gallery Tegeta Rentals Aztech Tegeta
LLC LLC CarRent LLC LLC Motors LLC
Average annual sales growth 18% 9% 9% 11% 25%
Growth rate beyond five years 5% 5% 5% 5% 5%
Discount rate 15.8% 15.8% 15.8% 15.8% 15.4%

Acquisition of additional interest in Auto Gallery LLC

On 13 January 2023, The Group acquired an additional 10% interest of Auto Gallery LLC. Cash consideration of 3,400 GEL was paid
to the non-controlling shareholder. Following is a schedule of additional interest acquired:

Cash consideration paid to non-controlling shareholder 3,400
Carrying value of the additional interest (386)
Differences recognised in other components of equity 3,014

Acquisition of additional interest in Aztech Tegeta Motors LLC

On 5 August 2023, The Group acquired an additional 25% interest of Aztech Tegeta Motors LLC. Cash consideration of 2,526 GEL
was paid to the non-controlling shareholder. Following is a schedule of additional interest acquired:

Cash consideration paid to non-controlling shareholder 2,526
Carrying value of the additional interest (472)
Differences recognised in other components of equity 2,054
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7. Segment information

For management purposes, the Group identified two operating segments: Vehicles and related services and Automotive products and
related services.

The majority of the Group’s revenue is generated in Georgia, therefore information regarding geographical areas is not provided.
Intersegment revenues are eliminated upon consolidation and are reflected in the ‘adjustments and eliminations’ column.

All corporate expenses and income not directly attributable to an identified segment are allocated to Automotive products and related
services segment.

Information related to each reportable segment is set out below as at 31 December 2024:

Automotive
Vehiclesand  products and Total Adjustments

related services related services segments  and eliminations Consolidated
Revenue from contract with customers 1,534,560 690,965 2,225,525 (589,841) 1,635,684
Cost of sales (1,303,149) (603,286) (1,906,435) 598,174 (1,308,261)
Gross profit 231,411 87,679 319,090 8,333 327,423
General and administrative expenses (39,869) (130,446) (170,315) 30,394 (139,921)
Selling and distribution expenses (25,331) (30,427) (55,758) 15,830 (39,928)
Other operating income 6,936 185,358 192,294 (180,993) 11,301
Other operating expenses (11,922) (6,875) (18,797) 915 (17,882)
Finance income 8,380 8,222 16,602 (13,259) 3,343
Finance costs (18,273) (51,709) (69,982) 13,413 (56,569)
Share of results of associates - - - 61 61
Reportable segment profit 2024 151,332 61,802 213,134 (125,306) 87,828
Total assets 743,857 876,578 1,620,435 (440,005) 1,180,430
Total liabilities 594,117 724,219 1,318,336 (410,108) 908,228
Information related to each reportable segment is set out below as at 31 December 2023:

Automotive
Vehiclesand  products and Total Adjustments

related services related services segments  and eliminations Consolidated
Revenue from contract with customers 1,196,213 643,975 1,840,188 (462,029) 1,378,159
Cost of sales (992,630) (564,146) (1,556,776) 475,197 (1,081,579)
Gross profit 203,583 79,829 283,412 13,168 296,580
General and administrative expenses (37,393) (126,624) (164,017) 38,461 (125,556)
Selling and distribution expenses (18,571) (35,865) (54,436) 20,568 (33,868)
Other operating income 6,480 172,763 179,243 (169,228) 10,015
Other operating expenses (5,303) (6,368) (11,671) 3,401 (8,270)
Finance income 7,619 11,626 19,245 (8,645) 10,600
Finance costs (23,117) (54,032) (77,149) 8,707 (68,442)
Share of results of associates - - — 69 69
Reportable segment profit 2023 133,298 41,329 174,627 (93,499) 81,128
Total assets 601,614 703,573 1,305,187 (346,342) 958,845
Total liabilities 469,428 586,465 1,055,893 (321,925) 733,968
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8. Property, plant and equipment
Movements in the carrying amount of Group’s property, plant and equipment were as follows:

Machinery Office

Land and and fixtures and Construction
buildings*  equipment vehicles Others in progress * Total
Cost 124,480 28,509 40,655 19,250 11,524 224,418
Accumulated depreciation (13,249) (16,017) (13,366) (8,528) - (51,160)
Carrying amount at 1 January 2023 111,231 12,492 27,289 10,722 11,524 173,258
Additions 12,678 6,337 24,012 17,457 39,214 99,698
Disposals (312) (1,080) (7,151) (9,531) (716) (18,790)
Depreciation charge (2,190) (3,297) (7,350) (1,814) - (14,651)
Accumulated depreciation for disposals 106 797 1,760 1,333 - 3,996
Carrying amount at 31 December 2023 121,513 15,249 38,560 18,167 50,022 243,511
Cost 136,846 33,766 57,516 27,176 50,022 305,326
Accumulated depreciation (15,333) (18,517) (18,956) (9,009) - (61,815)
Carrying amount at 31 December 2023 121,513 15,249 38,560 18,167 50,022 243,511
Additions 4,291 6,794 14,497 28,899 45,694 100,175
Transfer 55,247 3,251 2,428 (12,860) (48,066) -
Disposals (515) (2,474) (13,738) (2,303) (49) (19,079)
Depreciation charge (2,490) (4,007) (8,402) (3,261) - (18,160)
Transfers - Accumulated depreciation (543) 14 19) 548 - -
Accumulated depreciation for disposals 1 1,412 2,637 1,405 - 5,455
Carrying amount at 31 December 2024 177,504 20,239 35,963 30,595 47,601 311,902
Cost 195,869 41,337 60,703 40,912 47,601 386,422
Accumulated depreciation (18,365) (21,098) (24,740) (10,317) - (74,520)
Carrying amount at 31 December 2024 177,504 20,239 35,963 30,595 47,601 311,902

* Most of the additions during 2024 and 2023 relate to the expansion and improvement of existing branches and also, construction of

a new branch in Thilisi.
The following are the amounts of depreciation recognized in profit or loss of the Group:

31 December 2024

31 December 2023

Included in cost of sales 7,774 6,656
Included in general and administrative expenses 10,386 7,995
Total depreciation expense 18,160 14,651

At 31 December 2024 the Group’s land, buildings, machinery and equipment with carrying value of GEL 197,743 (2023: GEL 136,762)

have been pledged to third parties as collateral for borrowings (refer to Notes 15 and 26).

The gross carrying amount of fully depreciated property and equipment that is still in use in the Group amounted to GEL 28,896 as at

31 December 2024 (2023: GEL 23,977).

The amount of borrowing costs capitalized during the year ended 31 December 2024 and 2023 was GEL 2,320 and GEL 2,225,

respectively.
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9. Intangible assets
Software
and licenses Others Total
Cost 12,857 1,558 14,415
Accumulated amortization (4,964) (842) (5,806)
Carrying amount at 1 January 2023 7,893 716 8,609
Additions 1,396 20 1,416
Amortization charge (1,342) (46) (1,388)
Carrying amount at 31 December 2023 7,947 690 8,637
Cost 14,253 1,578 15,831
Accumulated amortization (6,306) (888) (7,194)
Carrying amount at 31 December 2023 7,947 690 8,637
Additions 3,740 119 3,859
Write-off a77) (23) (200)
Amortization charge (1,401) (59) (1,460)
Carrying amount at 31 December 2024 10,109 727 10,836
Cost 16,776 1,572 18,348
Accumulated amortization (6,667) (845) (7,512)
Carrying amount at 31 December 2024 10,109 727 10,836

In 2024 and 2023, the Company established and enhanced its existing software applications and websites. The remuneration of
employees engaged in these projects was capitalized as part of intangible assets and amounted GEL 2,423 and GEL 720, respectively.
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10. Right—of-use assets and lease liabilities

Set out below are the carrying amounts of the Group’s right—of—use assets recognised and the movements during the period:

Land and buildings Vehicles Total
Cost 39,029 4,271 43,300
Accumulated depreciation (17,047) (444) (17,491)
Carrying amount at 1 January 2023 21,982 3,827 25,809
Additions 22,933 22,933
Disposals (362) (362)
Modification 609 - 609
Depreciation charge (5,818) (255) (6,073)
Accumulated depreciation for disposals 31 - 31
Carrying amount at 31 December 2023 39,375 3,572 42 947
Cost 62,209 4,271 66,480
Accumulated depreciation (22,834) (699) (23,533)
Carrying amount at 31 December 2023 39,375 3,572 42,947
Additions 874 2,118 2,992
Disposals (2,585) (2,585)
Modification 14,286 - 14,286
Depreciation charge (6,479) (711) (7,190)
Accumulated depreciation for disposals 1,064 — 1,064
Modification - Accumulated depreciation 211 211
Carrying amount at 31 December 2024 46,746 4,979 51,725
Cost 74,784 6,389 81,173
Accumulated depreciation (28,038) (1,410) (29,448)
Carrying amount at 31 December 2024 46,746 4,979 51,725
Set out below are the carrying amounts of lease liabilities and the movements during the period:
2024 2023

As at 1 January 43,184 24,666
Additions 2,645 22,933
Accretion of interest 3,974 2,970
Termination (1,624) (289)
Modification 14,507 609
Payments (10,761) (7,961)
The effect of changes in foreign exchange rates 1,608 256
As at 31 December 53,533 43,184
Current 6,465 6,182
Non—current 47,068 37,002

The maturity analysis of lease liabilities is disclosed in Note 27.
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10. Right-of-use assets and lease liabilities (continued)

Following are the amounts recognized in profit or loss:

2024 2023

Depreciation expense of right—of-use assets, included in general and administrative expenses and

in cost of sales 7,190 6,073
Interest expense on lease liabilities (Note 23) 3,974 2,970
The effect of changes in foreign exchange rates 1,608 256
Expenses related to the short-term lease and leases of low value assets 2,434 1,863
Income from termination of lease agreement 103 42
Total amount recognized in profit or loss 15,309 11,204

The Group had total cash outflows for leases of GEL 13,195, in 2024 (GEL 9,824 in 2023).

11. Inventories

31 December

31 December

2024 2023
Goods for resale (at lower of cost and net realizable value) 222,631 219,383
Goods in transit (at lower of cost and net realizable value) 165,698 134,854
Other (at cost) 17,347 10,195
Total inventories 405,676 364,432

The Group’s inventories were written down to their net realizable values and expensed in other operating expenses in amounts of GEL

10,954 (2023: GEL 3,515) (refer to Note 22).

At 31 December 2024 and 2023 all of the Group’s inventories have been pledged to third parties as collateral for borrowings (refer to

Note 26).

12. Loans issued

31 December

31 December

2024 2023
Loan issued to entities under common control 15,991 6,961
Loan issued to parent company 12,917 7,364
Provision for expected credit losses (769) 172)
Total loans issued 28,139 14,153
Movements in issued loans were as follows:

2024 2023
At 1 January 14,153 40,033
Loans issued 22,034 22,764
Repayment of loans issued (9,478) (29,401)
Interest received (391) (3,462)
Interest income 2,562 4,657
Netting with liabilities - (21,159)
(Provision) / Recovery for expected credit losses (597) 705
Foreign exchange (loss) / Gain (144) 16
At 31 December 28,139 14,153
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13. Trade and other receivables

31 December

31 December

2024 2023
Trade receivables 198,884 68,241
Less provision for expected credit losses (7,889) (8,165)
Total trade receivables 190,995 60,076
Dividends receivable - 14
Other receivables 3,868 5,013
Total trade and other receivables 194,863 65,103

Analysis by credit quality of financial assets within trade and other receivables for the Group as at 31 December 2024 is as follows:

Current <3ldays 31-93days 93-186 days 186-341 days >341 days Total
Estimated total gross
carrying amount at default 41,337 126,719 11,223 10,509 4,468 8,496 202,752
Expected credit loss 480 194 603 853 1,530 4,229 7,889
Expected loss rate 1.16% 0.15% 5.37% 8.12% 34.24% 49.78% 3.89%

Analysis by credit quality of financial assets within trade and other receivables for the Group as at 31 December 2023 is as follows:

Current <3ldays 31-93days 93-186 days 186-341 days >341 days Total

Estimated total gross

carrying amount at default 17,047 20,672 13,271 5,247 7,794 9,237 73,268
Expected credit loss 273 287 923 686 1,769 4,227 8,165
Expected loss rate 1.6% 1.39% 6.96% 13.07% 22.70% 45.76% 11.14%
Movements in the provision for expected credit losses are as follows:

2024 2023

Provision for expected credit losses at 1 January 8,165 7,462
(Recovery) / Charge for the year, net (276) 703
Provision for expected credit losses at 31 December 7,889 8,165

14. Cash and bank balances

31 December

31 December

2024 2023
Current accounts with banks 39,078 32,098
Cash in transit 1,166 63
Cash on hand 605 1,501
Restricted cash - 36,783
Total cash and bank balances 40,849 70,445
Restricted amounts - (36,783)
Total cash and cash equivalents in the consolidated statement of cash flows 40,849 33,662

Major cash and bank balances are held by the Group with Georgian commercial bank, having Standard and Poor’s and Fitch rating of
BB.

As at 31 December 2023, substantial amount of the restricted cash balance primarily comprises advance payments received from
clients. These funds additionally serve as collateral for banking products that are issued in conjunction with above-mentioned clients.

In 2024, interest income on cash and bank balances amounted to GEL 781 for the Group (2023: GEL 1,456).
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15. Borrowings

31 December 31 December

2024 2023
Loans received — non—current portion 116,167 301,608
Loans received — current portion 375,751 118,144
Total borrowings 491,918 419,752

In 2022, the Company issued bonds in the amount of GEL 150,000 (ISIN: GE2700604236) maturing in 2025, with variable interest
rate of 3.5% + TIBR 3M determined by the National Bank of Georgia. The bonds were used to refinance existing loans from the
Georgian commercial banks.

In April 2023, the Company successfully issued bonds, with a total value of USD 20,000 (ISIN: GE 2700604335) and EUR 5,000
(ISIN: GE 2700604327), with interest rates of 8.5% and 7%, respectively. This marked the Company’s first foreign-currency listing
accessible to individual investors. The proceeds from this listing were entirely allocated to refinancing of the existing debt obligations
of the Group.

On 29 June 2023, the Company introduced bonds valued at GEL 20,000 (ISIN: GE 2700604376), with variable interest rate of 3.5% +
TIBR 6M issued by the National Bank of Georgia. This transaction represents the first GEL-denominated green bond issuance and the
largest green bond transaction on the local stock exchange at the time. The Asian Development Bank fully subscribed to these bonds,
marking the first foreign direct investment for the Group. The funds raised through these bonds will be entirely dedicated to green
initiatives, emphasizing the long-term commitment to sustainable development of the Group.

In 2023, the Company also successfully issued bonds, with a total value of GEL 20,000 (ISIN: GE 2700604590), EUR 4,000 (ISIN:
GE 2700604566) and EUR 7,000 (ISIN: GE 2700604616), with interest rates of 14.5%, 7% and 6.75%, respectively. The bonds were
used to refinance existing loans from the Georgian commercial banks.

In 2024, the Company successfully issued bonds in local currency, with a total value of GEL 10,000 (ISIN: GE 2700604756), GEL
15,000 (ISIN: GE2700604830) with interest rates of 13.5%.

In 2024, the Company also successfully issued bonds, with a total value of EUR 10,000 (ISIN: GE 2700604699), USD 5,000 (ISIN:
GE 2700604707), USD 3,300 (ISIN: GE 2700604715), USD 5,000 (ISIN: GE 2700604780), USD 5,000 (ISIN: GE 2700604996) with
interest rates of 6.75%, 8.5%, 8.5%, 8.5% and 8.25%, respectively. The bonds were used to refinance existing loans from the Georgian
commercial banks.

The table below summarizes outstanding loans received as at 31 December 2024:

Original currency  Agreement date Maturity date Lender Amount
GEL 2022 2025 Bonds 150,240
UsD 2023 2025 Bonds 56,899
uUsD 2024 2026 Bonds 51,578
EUR 2023 2025 Bonds 46,835
GEL 2023 2025 Bonds 39,926
GEL 2024 2026 Bonds 25,632
EUR 2024 2026 Bonds 22,035
JPZ 2024 2025 Georgian commercial bank 21,390
GEL 2024 2025 Georgian commercial bank 20,082
EUR 2024 2025 Georgian commercial bank 17,136
uUsD 2023 2025 Azerbaijanian commercial bank 12,717
GEL 2024 2034 Georgian commercial bank 8,728
RUB 2021 2025 Georgian commercial bank 4,608
EUR 2023 2028 Georgian commercial bank 4,104
GEL 2021 2026 Georgian commercial bank 3,859
GEL 2024 2029 Georgian commercial bank 3,370
EUR 2024 2029 Georgian commercial bank 1,152
UsD 2024 2029 Georgian commercial bank 1,002
GEL 2020 2025 Georgian commercial bank 478
GEL 2022 2025 Georgian commercial bank 65
GEL 2022 2026 Georgian commercial bank 35
Usb 2024 2025 Georgian commercial bank 21
GBP 2024 2025 Georgian commercial bank 21
GEL 2022 2025 Physical person 4
GEL 2023 2025 Georgian commercial bank 1
491,918
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15. Borrowings (continued)

The table below summarizes outstanding loans received as at 31 December 2023:

Original currency  Agreement date Maturity date Lender Amount
GEL 2022 2025 Bonds 149,749
GEL 2022 2024 Georgian commercial bank 38,481
GEL 2023 2024 Georgian commercial bank 39,240
UsD 2023 2025 Bonds 54,285
EUR 2023 2025 Bonds 46,763
GEL 2023 2025 Bonds 39,531
JPZ 2023 2024 Georgian commercial bank 11,720
UsD 2023 2024 Azerbaijanian commercial bank 11,327
GEL 2019 2025 Georgian commercial bank 7,366
GEL 2021 2026 Georgian commercial bank 5,599
RUB 2021 2024 Georgian commercial bank 5,428
EUR 2023 2028 Georgian commercial bank 4,192
GEL 2023 2033 Georgian commercial bank 2,713
EUR 2023 2024 Legal Entity 1,045
GEL 2020 2025 Georgian commercial bank 940
UsD 2023 2024 Georgian commercial bank 716
GEL 2022 2025 Georgian commercial bank 153
GEL 2022 2024 Legal Entity 151
EUR 2023 2024 Georgian commercial bank 116
GEL 2022 2024 Physical person 90
GEL 2019 2024 Georgian commercial bank 71
GEL 2022 2026 Georgian commercial bank 53
GBP 2023 2024 Georgian commercial bank 21
USD 2023 2024 Legal Entity 2

419,752
For details of assets pledged for bank loans as collateral and discussion of compliance with covenants refer to Note 26.
Movements in borrowings were as follows:

2024 2023

At 1 January 419,752 285,202
Proceeds from borrowings 765,550 539,239
Interest expense (Note 23) 51,007 47,615
Capitalized interest 2,320 2,225
Interest payments (51,739) (48,504)
Principal payments (696,468) (408,394)
Foreign exchange gain, net 1,496 2,439
Netting with trade receivable — (70)
At 31 December 491,918 419,752

16. Trade and other payables

31 December

31 December

2024 2023
Trade payables 230,169 157,053
Payables for non—current assets 4,498 9,586
Dividends payable 1,212 747
Payables to associates 76 12
Total financial liabilities within trade and other payables 235,955 167,398
Accrued employee benefit costs 12,793 15,415
Other 1,761 1,683
Total trade and other payables 250,509 184,496

32



TEGETA MOTORS GROUP
Notes to the consolidated financial statement 2024
(Amounts in thousands of Georgian Lari)

17. Revenue from contract with customers

2024 2023
Revenue from goods sold 1,550,115 1,320,383
Revenue from rendered services 85,569 57,776
Total revenues 1,635,684 1,378,159
Goods were transferred at a point in time, while rendered service was transferred over time during 2024 and 2023.
The Group has recognized the following revenue-related trade receivables and contract liabilities:

31 December 31 December

2024 2023
Trade receivables (Note 13) 190,995 60,076
Contract liabilities — current portion 77,131 66,377
Contract liabilities — non—current portion 6,032 3,422

Accounts receivable are recognized when the right to consideration becomes unconditional. Contract liabilities are received

consideration from the customers and represent the Group’s obligation to transfer goods or services to these customers.

Contract liabilities of the Group in the amount of GEL 77,131 is expected to be recognized as revenue in 2025 related to performance
obligations that are unsatisfied at the reporting date. In 2024, the Group recognized revenue for nearly all outstanding contract liabilities,

that were included under current portion at the beginning of the reporting period.

Non-—current portion of contract liabilities are fully attributable to the service—type warranties provided for the buses sold by the Group.

18. Cost of sales

2024 2023

Cost of goods sold at a point in time (1,227,119) (1,011,976)
Cost of services rendered over time:

Staff costs (33,850) (31,085)
Purchased services (26,986) (20,745)
Depreciation and amortization (7,811) (6,677)
Consumable materials used (2,158) (1,902)
Expenses related to the short—term lease and leases of low value assets - (1,243)
Depreciation expense of right-of-use assets (217) (237)
Other costs (10,120) (7,714)
Total cost of sales (1,308,261) (1,081,579)
19. General and administrative expenses

2024 2023

Staff costs (75,852) (73,710)
Depreciation and amortization (11,809) (9,362)
Professional services (9,783) (9,004)
Taxes other than on income (8,956) (5,131)
Office expense (7,131) (5,408)
Depreciation expense of right-of-use assets (6,956) (5,836)
Utility (3,421) (3,061)
Business trip expense (2,976) (3,339)
Expenses related to the short—term lease and leases of low value assets (2,109) (344)
Bank Charges (1,514) (1,441)
Fuel expense (1,461) (1,203)
Security (1,428) (1,043)
Repair and maintenance (1,259) (1,588)
Communication expense (1,240) (1,306)
Audit fee (741) (673)
Other expenses (3,285) (3,107
Total general and administrative expenses (139,921) (125,556)
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20. Selling and distribution expenses

2024 2023
Staff costs 17,774) (12,983)
Advertising expenses (11,055) (11,740)
Distribution costs (4,938) (5,096)
Transportation expenses (1,304) (1,004)
Fuel expense (839) (982)
Expenses related to the short-term lease and leases of low value assets (325) (276)
Repair and maintenance (114) (150)
Depreciation expense of right-of-use assets a7 -
Other expenses (3,562) (1,637)
Total Selling and distribution expenses (39,928) (33,868)
21. Other operating income
2024 2023
Insurance claim reimbursement 2,174 1,416
Professional services 1,671 1,786
Operating lease income 1,414 1,068
Storage services 399 343
Derecognition of trade payables 36 243
Reversal of expected credit losses on loans issued - 705
Other 5,607 4,454
Total other operating income 11,301 10,015
22. Other operating expenses
2024 2023
Write—down of inventories to net realizable value (Note 11) (10,954) (3,515)
Fines, penalties and tax related expenses (966) (307)
Provision for expected credit losses for issued loans (Note 12) (597) -
Charge for expected credit losses for trade and other receivables and write-off of doubtful
trade and other receivables (452) (921)
Other (4,913) (3,527)
Total other operating expenses (17, 882) (8,270)
23. Finance costs
2024 2023
Interest expenses on borrowings (Note 15) (51,007) (47,615)
Interest expenses on lease liabilities (Note 10) (3,974) (2,970)
Foreign exchange losses, net (378) (8,538)
Interest expenses on other financial liabilities (Note 26) - (2,939)
Other (1,210) (6,380)
Total finance costs (56,569) (68,442)
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24.  Income tax expenses

The current income tax represents tax on dividends declared to the shareholders of the Company.

2024 2023

Total dividends declared (40,000) (48,336)
Out of which:
Non-taxable dividends (39,512) (47,747)
Taxable dividends (488) (589)
Tax rate used (%) 15/85 15/85
Theoretical income tax expense

at the statutory rate (86) (104)
Non-deductible expenses and other permanent differences - -
Income tax expense (86) (104)

Dividends in the amount of GEL 39,512 declared to the TGM Group LLC are non-taxable as they occur between Georgian legal
entities (2023: GEL 47,747).

25. Equity
25.1 Dividends declared

The Company declared dividends to its existing shareholders in the amount of GEL 40,000 in 2024 (2023: GEL 48,336).
Movements in dividends payable were as follows:

2024 2023
At 1 January 747 2,752
Dividends declared 40,000 48,336
Dividends paid (39,535) (30,855)
Netting with issued loans (Note 12) - (19,486)
At 31 December 1,212 747

25.2  Financial guarantees to the Shareholder

Financial guaranties to the Shareholder relate to recognition of financial guarantee contracts and other financial liabilities in line with
the Group’s accounting policies. In December 2023 the financial guarantee was closed, and termination effect resulting in increase of
equity amounting to GEL 28,351.

26. Contingencies and commitments
Tax legislation

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

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 the
financial statements, if the authorities were successful in enforcing their own interpretations, could be significant.

In January 2024, the Revenue Service initiated a review of share purchase transactions involving a related party and concluded that the
transactions may lack economic substance, potentially giving rise to an income tax liability for the Company. As a result, the Revenue
Service assessed a total charge of GEL 39,390, comprising income tax, penalties, and fines.

Tegeta Motors LLC disagrees with the assessment, asserting that the transactions were executed for a legitimate business purpose and
reflect arm’s length terms consistent with prevailing market conditions. The transaction value was determined based on a fair value

assessment conducted by an independent and reputable forensic firm.

The Company has formally contested the assessment on procedural and substantive grounds, filing appeals with the relevant tax
authorities. To support its position, Tegeta Motors LLC engaged a leading Georgian consulting firm to represent its interests.
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26. Contingencies and commitments (continued)

Both the Revenue Service Dispute Department and the Council of Tax Appeals (the tax dispute resolution body under the Ministry of
Finance of Georgia) ruled against the Company. Subsequently, the Company appealed to the Thilisi City Court, which also rejected
the Company’s claim in its decision dated 11 April 2025.

Under Georgian law, the judiciary system consists of three tiers: the Court of First Instance, the Court of Appeals, and the Supreme
Court. Accordingly, on 13 May 2025, Tegeta Motors LLC appealed the decision of the Thilisi City Court to the Thilisi Court of
Appeals.

Management remains confident in the strength of the Company’s legal position and continues to expect a favorable outcome.

Assets pledged

The following assets were pledged as collateral towards the borrowings from banks (Note 15):

31 December 31 December

2024 2023
Land and buildings (Notes 8, 15) 177,504 121,513
Machinery and equipment (Notes 8, 15) 20,239 15,249
Inventories (Notes 11, 15) 405,676 364,432

Financial guarantee contracts and other financial liabilities

As at 31 December 2021 the Company has entered into ‘blanket’ guarantee contract with the Georgian commercial bank. Under this
Guarantee the Company guarantees performance of entities under common control (including its parent entity) related to their loans
towards the bank. In December 2023 this guarantee was terminated and Company has no more financial liabilities at the end of the
reporting period.

Movements in the financial guarantee issued is as follows:

2024 2023
Financial guarantees at 1 January - 29,980
Interest expenses - 2,939
Gain from remeasurement - (4,484)
Foreign exchange gain net - (84)
Guarantees closed during the year — (28,351)

Financial guarantees at 31 December - _

Compliance with contractual covenants

The Group is subject to certain covenants related primarily to its bank loans and bonds (Note 15). Non—compliance with such covenants
may result in negative consequences for the Group. As at 31 December 2024, the Group was in compliance with all the contractual
covenants.

Contractual commitments — the Group as a lessor

The Group’s future minimum rentals receivable under non—cancellable operating leases as at 31 December 2024 are as follows:

Demand and
less than From 1 to From 3 to From 1 to
1 month 3 months 12 months 5 years Over 5 years Total
Rent income 85 161 592 1,712 157 2,707
Total future payments 85 161 592 1,712 157 2,707

The Group’s future minimum rentals receivable under non—cancellable operating leases as at 31 December 2023 are as follows:

Demand and
less than From 1 to From 3 to From 1 to
1 month 3 months 12 months 5 years Over 5 years Total
Rent income 124 249 1,008 2,157 — 3,538
Total future payments 124 249 1,008 2,157 — 3,538
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27. Financial risk management

The Group’s principal financial liabilities comprise borrowings, lease liabilities, financial guarantee contracts, trade and other payables
and other financial liabilities. The main purpose of these financial liabilities is to raise finances for the Group’s operations and investing
activities. The Group has trade and other receivables, amounts due from the financial institutions and cash and bank balances and loans
issued that arrive directly from its operations. The Group is exposed to credit risk, foreign currency risk, liquidity risk and interest rate
risk.

Credit risk
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables), investing activities

(primarily loan issued) and from its financing activities, including deposits with banks.

The Group’s maximum exposure to credit risk by class of assets is reflected in the carrying amounts of financial assets in the statement
of financial position.

31 December 31 December

2024 2023
Trade and other receivables (Note 13) 194,863 65,103
Loans issued (Note 12) 28,139 14,153
Cash and bank balances (Note 14) 40,849 70,445
Total maximum exposure to credit risk 263,851 149,701

Trade receivables

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses. The provision
rates are based on days past due for groupings of various customer segments with similar loss patterns. The calculation reflects the
probability—weighted outcome, the time value of money and reasonable and supportable information that is available at the reporting
date about past events and current conditions. Generally, trade receivables are written—off if past due for more than one year and are
not subject to enforcement activity.

The Group’s management review ageing analysis of outstanding trade receivables and follows up on past due balances. Management
therefore considers it appropriate to provide ageing and other information about credit risk as disclosed in Note 13.

The Group has no significant concentrations of credit risk since the customers portfolio is diversified among a large number of
customers, both private individuals and companies. Although collection of receivables could be influenced by economic factors,
management believes that there is no significant risk of loss to beyond the provisions already recorded in the consolidated financial
statement. Also, status of major customers and respective receivables are monitored on daily bases.

Cash on current account and short—term deposits

The Group manages the credit risk by depositing the majority of available cash with well-known banks in Georgia. Management of
the Group continually monitors the status of the banks where deposits are maintained.

Loans issued

Loans are issued to entities under common control and the Ultimate Controlling Party as part of a finance management function for a
wider group of companies under common control. ECL estimation on the loans issued is described in Note 5. Management believes
that there is no significant risk of loss to beyond the provisions already recorded in the consolidated financial statement.

Market risk

Market risks arise from open positions in (a) foreign currencies and (b) interest bearing liabilities all of which are exposed to general
and specific market movements. Management sets limits on the value of risk that may be accepted, which is monitored on a daily basis.
However, the use of this approach does not prevent losses outside of these limits in the event of more significant market movements.
Sensitivities to market risks included below are based on a change in a factor while holding all other factors constant. In practice this

is unlikely to occur and changes in some of the factors may be correlated — for example, changes in interest rate and changes in foreign
currency rates.
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27. Financial risk management (continued)
Currency risk

The Group 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 respective functional currencies of Group entities. The functional currencies of Group companies
are primarily the Georgian Lari (GEL). The currencies in which these transactions primarily are denominated are USD, EUR, Pound
Sterling and Japanese Yen of which transactions in USD and EUR are most significant.

The table below summarizes the Group’s exposure to foreign currency exchange rate risk at the end of the reporting period:

31 December 2024 31 December 2023
Monetary Monetary Monetary Monetary
financial financial financial financial
assets liabilities Net position assets liabilities Net position
US Dollars 40,523 (255,248) (214,725) 55,716 (159,394) (103,678)
Euros 145,007 (216,833) (71,826) 23,357 (139,909) (116,552)

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

2024 2023
Impact on Impact on
profit or loss profit or loss
US Dollar strengthening by 10% (21,473) (10,368)
US Dollar weakening by 10% 21,473 10,368
Euro strengthening by 10% (7,183) (11,655)
Euro weakening by 10% 7,183 11,655

Interest rate risk

The Group takes on exposure to the effects of fluctuations in the prevailing levels of market interest rates on its financial position and
cash flows. The table below summarizes the Group’s exposure to interest rate risks.

31 December 31 December
2024 2023

Borrowings 208,504 263,322

A reasonably possible change of 100 basis points in interest rates at the reporting date would have affected profit or loss of the Group
by GEL 2,085 (2023: GEL 2,633). This analysis assumes that all other variables, in particular foreign currency rates, remain constant.

Liquidity risk

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

The Group ensures that it has sufficient cash on demand to meet expected operational expenses, including the servicing of financial
obligations; this excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such as natural disasters.

The table below shows liabilities by their remaining contractual maturity. When the amount payable is not fixed, the amount disclosed
is determined by reference to the conditions existing at the end of the reporting period. Foreign currency payments are translated using
the spot exchange rate at the end of the reporting period.

The following are the remaining contractual maturities of financial liabilities at the 31 December 2024. The amounts are gross and
undiscounted and include estimated interest payments.

Demand and Total
less than From1to From 3 to From 1 to Over carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 8,057 12,673 390,313 123,963 6,799 541,805 491,918
Lease liabilities 904 1,924 7,755 33,193 35,045 78,821 53,533
Trade and other payables 250,509 - - - - 250,509 250,509
Total future payments 259,470 14,597 398,068 157,156 41,844 871,135 795,960
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27. Financial risk management (continued)

The following are the remaining contractual maturities of financial liabilities at the 31 December 2023. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

Demand and Total
less than From 1 to From 3 to From 1 to Over carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 10,095 13,172 134,468 337,502 - 495,237 419,752
Lease liabilities 748 1,593 7,556 29,347 23,128 62,372 43,184
Trade and other payables 184,496 — — — — 184,496 184,496
Total future payments 195,339 14,765 142,024 366,849 23,128 742,105 647,432

The Group does not have formal objectives set in respect of management of capital.

28. Fair value of financial instruments

Fair value of financial assets and financial liabilities approximates carrying value.

For financial assets and financial liabilities that are liquid or having a short-term maturity (less than twelve months), and for the financial
liabilities with floating interest rates, it is assumed that the carrying amounts approximate to their fair value. The fair value of
borrowings with fixed interest rates is estimated by discounting future cash flows using rates currently available for loans on similar
terms, credit risk and remaining maturities.

All of the financial assets and financial liabilities for which fair values are disclosed are measured at level 3 of fair value hierarchy,
except for cash and bank balances, which is measured at level 1 and except bonds, which is measured at level 2.

29. Balances and transactions with related parties

Parties are generally considered to be related if the parties are under common control or if one party has the ability to control the other
party or can exercise significant influence or joint control over the other party in making financial and operational decisions. In
considering each possible related party relationship, attention is directed to the substance of the relationship, not merely the legal form.
Transactions with other related parties are mainly purchase and sale of vehicles and automotive products.

At 31 December 2024, the outstanding balances with related parties were as follows:

Other related

Owners Key management  Associates parties Total

Trade receivables 103 542 - 5,884 6,529

Less: provision for ECL (84) (240) - (861) (1,185)
Prepayments - 6 - 12,487 12,493
Loans issued 12,917 - - 13,991 26,908

Less: provision for ECL (62) - - (707) (769)
Lease liabilities (24,777) - (311) - (25,088)
Trade and other payables (332) (31) (76) (7,353) (7,792)
Advances received (15) - (53) (68)
Dividends payable (1,198) - - - (1,198)
Accrued employee benefit costs (576) (3,123) — — (3,699)
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29. Balances and transactions with related parties (continued)

At 31 December 2023, the outstanding balances with related parties were as follows:

Other related

Owners Key management  Associates parties Total

Trade and other receivables 134 661 - 4,055 4,850

Less: provision for ECL (68) (35) - (1,974) (2,077)
Prepayments 12 6 - 9,079 9,097
Loans issued 7,364 - - 6,635 13,999

Less: provision for ECL (36) - - (136) (172)
Borrowings - (44) - (1,197) (1,241)
Lease liabilities (9,982) - (89) - (10,071)
Trade and other payables 2) (12) (29) (18,416) (18,458)
Advances received - 1) - @17 (18)
Dividends receivable - - 14 - 14
Dividends payable (735) - - (12) (747)
Accrued employee benefit costs — (5,881) — — (5,881)

Other related parties mainly represent entities and/or individuals related to the ultimate controlling party of the Company.

The transaction amounts with related parties for the year ended 31 December 2024 were as follows:

Other related

Owners Key management  Associates parties Total
Sale of goods 14 336 - 2,103 2,453
Revenue from services rendered 22 119 - 3,735 3,876
Rental income — — — 1,254 1,254
Purchases of goods for resale - (212) - (31,896) (32,108)
Purchases of property and services - (67) - (15,917) (15,984)
Rent expense - 9) - - 9)
Professional service expenses - (113) - (6,959) (7,072)
Staff costs (1,086) (9,569) - (240) (10,895)
Interest income 1,528 - - 819 2,347
Interest expense - (1) - (32) (33)
Interest expense on lease liability (1,036) - (44) - (1,080)
Share of results - - 61 - 61
Dividends paid (39,535) - - - (39,535)
Others (61) (358) (22) (381) (822)

The transaction amounts with related parties for the year ended 31 December 2023 were as follows:

Other related

Owners Key management  Associates parties Total
Sale of goods 27 869 - 16,591 17,487
Revenue from services rendered 3 103 - 1,476 1,582
Rental income - - - 973 973
Purchases of goods for resale - (262) - (33,217) (33,479)
Purchases of property and services - (67) - (36,561) (36,628)
Rent expense - (21) - - (21)
Professional service expenses - 3) - (4,505) (4,508)
Staff costs - (13,132) - (43) (13,175)
Interest income 2,877 - - 1,637 4,514
Interest expense - (24) - (348) (372)
Interest expense on lease liabilities (729) - (21) - (750)
Share of results - - 69 - 69
Dividend income - - 93 — 93
Dividends paid (28,261) (128) - (2,437) (30,826)
Other interest expenses (2,297) - - (5,479) (7,776)
Gain of remeasurement of financial guarantee 4,484 — — - 4,484
Others (80) (470) (23) (1,252) (1,825)
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30. Non-cash transactions

The Group aggregated tax liabilities and current income tax prepaid with the amount of GEL 1,158 during 2024 (2023: GEL 1,195).
In 2024, The Group also had non—cash additions to right—of—use assets and lease liabilities of GEL 2,992 and GEL 2,645, respectively
(2023: GEL 22,933).

31. Subsequent events

In 2025, the Group declared dividends to its existing shareholders in the amount of GEL 18,900.

On 8 April 2025, the Company successfully issued bonds valued at USD 10,000 (ISIN: GE 2700605043), with interest rate of
8.00%. The proceeds from this listing were entirely allocated to refinancing of the existing debt obligations of the Group.

On 28 April 2025, the Company successfully issued bonds valued at USD 10,000 (ISIN: GE 2700605068), with interest rate of
8.00%. The proceeds from this listing were entirely allocated to refinancing of the existing debt obligations of the Group.
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