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Independent Auditor’s Report

To the Owner and the Supervisory Board of CBD Development LLC

In our opinion, except for the effects of the matter described in the Basis for qualified opinion section
of our report, the financial statements present fairly, in all material respects, the financial position of
CBD Development LLC (the “Company”) as at 31 December 2024, and the Company’s financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the disclosure requirements of the Law of Georgia on Accounting,
Reporting and Auditing.

What we have audited

The Company'’s financial statements comprise:

* the statement of financial position as at 31 December 2024;

* the statement of profit or loss and other comprehensive income for the year then ended:
¢ the statement of changes in equity for the year then ended:;

* the statement of cash flows for the year then ended; and

¢ the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for qualified opinion

As described in Note 19 to the financial statements, the borrowings from the Company's parent is
accounted at nominal value of GEL 130,013 thousand and GEL 154,201 thousand as of 31 December
2024 and 31 December 2023, respectively, rather at amortised cost. This constitutes a depa_rture from

thousand and foreign exchange loss is overstated by GEL 684 thousand and foreign exchange gain is
overstated by GEL 177 thousand. for the years ended 31 December 2024 and 31 December 2023,
respectively.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualifiied opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidve Strant Thilict aam: o s
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Independent Auditor’s Report

To the Owner and the Supervisory Board of CBD Development LLC

Our qualified opinion

In our opinion, except for the effects of the matter described in the Basis for qualified opinion section
of our report, the financial statements present fairly, in all material respects, the financial position of
CBD Development LLC (the “Company”) as at 31 December 2024, and the Company’s financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the disclosure requirements of the Law of Georgia on Accounting,
Reporting and Auditing.

What we have audited

The Company’s financial statements comprise:

e the statement of financial position as at 31 December 2024;

e the statement of profit or loss and other comprehensive income for the year then ended,;
¢ the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

¢ the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for qualified opinion

As described in Note 19 to the financial statements, the borrowings from the Company’s parent is
accounted at nominal value of GEL 130,013 thousand and GEL 154,201 thousand as of 31 December
2024 and 31 December 2023, respectively, rather at amortised cost. This constitutes a departure from
IFRS 9, which require the initial measurement of the borrowings at fair value, net of transaction cost
incurred and the subsequent measurement at amortised cost, using the effective interest method. As a
result, the borrowings balance is overstated and the shareholder’s equity is understated by GEL
14,471 thousand and GEL 18,343 thousand as of 31 December 2024 and 31 December 2023,
respectively, and the finance expenses are understated by GEL 4,556 thousand and by GEL 4,642
thousand and foreign exchange loss is overstated by GEL 684 thousand and foreign exchange gain is
overstated by GEL 177 thousand, for the years ended 31 December 2024 and 31 December 2023,
respectively.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualifiied opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge



Management is responsible for the other information. The other information comprises the
Management Report (but does not include the financial statements and our auditor's report thereon).

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

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. As described in the Basis
for qualified opinion section above, the Company measured the borrowings from parent at nominal
amount, not in accordance with IFRS. We have concluded that the Management Report is materially
misstated for the same reason with respect to the amounts or other items mentioned in the Basis for
qualified opinion section above.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

* the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements:

* the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the disclosure requirements of
the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the financial statements that are
free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsm"ties for the audit of the financial statements

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

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the financial statements and our auditor’s report thereon).

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

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. As described in the Basis
for qualified opinion section above, the Company measured the borrowings from parent at nominal
amount, not in accordance with IFRS. We have concluded that the Management Report is materially
misstated for the same reason with respect to the amounts or other items mentioned in the Basis for
qualified opinion section above.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

¢ the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements;

e the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the disclosure requirements of
the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the financial statements that are
free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the financial statements

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control. :

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

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

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

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

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

@v/&*f L*%C”;‘?J’m 6:-_-97/_\'_ g

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

Lasha Jane!idze ARAS-A-562091 N

31 March 2025
Thilisi, Georgia
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

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

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

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

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

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

Lasha Janelidze (Reg.# SARAS-A-562091)

31 March 2025
Thilisi, Georgia



CBD DEVELOPMENT LLC

Statement of Financial Position

In thousands of Georgian Lar Note 31 December 2024 31 December 2023
ASSETS
Non-current assets
Property and equipment 12 8,816 7,345
Investment property 13 182,550 149,919
Prepayments for non-current assets 13 3,856 373
Intangible assets 272 283
Total non-current assets - 195,494 167,920
Current assets
Inventories 328 240
Trade and other receivables 15 4,397 4,048
Prepayments 1,016 920
Other taxes receivable, net 14 3,847 1,087
Cash and cash equivalents 16 4,708 862
Total current assets 14,286 7,167
TOTAL ASSETS 208,790 165,077
EQuUITY
Charter capital 17 263,521 223,206
Accumulated losses (190,894) (216,006)
TOTAL EQUITY 72,827 7%
LIABILITIES
Non-current liabilities
Security deposits 18 2,308 2,193
Borrowings 19 112,545 142,087
Total non-current liabilities 114,853 144,280
Current liabilities
Borrowings 19 17,468 12,114
Trade and other payables 20 4,842 1,483
Total current liabilities ) 22310 13,597
TOTAL LIABILITIES 137,163 167,877
TOTAL LIABILITIES AND EQUII‘( 209,790 165,077
|

Thgse financial statements were[ proved for issue and signed on behalf of management on 31 March 2025
by:

George Noniev

cutive Officer Chief Financial Officer

The accompanying notes on Pages 5 to 30 is an integral part of these financial statements.



CBD DEVELOPMENT LLC

Statement of Financial Position

In thousands of Georgian Lari
ASSETS
Non-current assets

Property and equipment
Investment property

Prepayments for non-current assets

Intangible assets

Total non-current assets
Current assets

Inventories

Trade and other receivables
Prepayments

Other taxes receivable, net
Cash and cash equivalents
Total current assets
TOTAL ASSETS

EQUITY

Charter capital
Accumulated losses

TOTAL EQUITY
LIABILITIES

Non-current liabilities
Security deposits
Borrowings

Total non-current liabilities
Current liabilities
Borrowings

Trade and other payables

Total current liabilities

TOTAL LIABILITIES

TOTAL LIABILITIES AND EQUITY

Note

12

13

15

14

17

18

19
20

31 December 2024

31 December 2023

8,816 7,345
182,550 149,919
3,856 373
272 283
195,494 157,920
328 240
4,397 4,048
1,016 920
3,847 1,087
4,708 862
14,296 7,157
209,790 165,077
263,521 223,206
(190,894) (216,006)
72,627 7,200
2,308 2,193
112,545 142,087
114,853 144,280
17,468 12,114
4,842 1,483
22,310 13,597
137,163 157,877
209,790 165,077

These financial statements were approved for issue and signed on behalf of management on 31 March 2025

by:

Sergiy Tryfonov
Chief Executive Officer

George Noniev
Chief Financial Officer

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.



CBD DEVELOPMENT LLC

Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note
Rental income 6
Other service income 6
Service costs and other operating expenses 7
Gross profit from tenants

Other operating income 8
Employee benefits expenses 9
Other general and administrative expenses 10
Operating profit

Interest income 11
Interest expense 11,18
Foreign exchange (loss)/gain, net 11

Other non-operating income, net
Profit before income tax

Income tax expense
PROFIT FOR THE YEAR

Other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.

2024 2023
41,967 38,522
6,012 5,670
(4,269) (4,398)
43,710 39,794
5,813 5,413
(9,651) (8,708)
(5,122) (4,335)
34,750 32,166
69 174
(3,588) (6,583)
(6,382) 1,201
263 164
25,112 27,122
25112 27,122
25,112 27,122




CBD DEVELOPMENT LLC
Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2024 2023
Rental income 6 41,967 38,522
Other service income 6 6,012 5,670
Service costs and other operating expenses 7 (4,269) (4,398)
Gross profit from tenants 43,710 39,794
Other operating income 8 5,813 5,413
Employee benefits expenses 9 (9,651) (8,706)
Other general and administrative expenses 10 (5,122) (4,335)
Operating profit 34,750 32,166
Interest income 11 69 174
Interest expense 11,19 (3,588) (6,583)
Foreign exchange (loss)/gain, net 11 (6,382) 1,201
Other non-operating income, net 263 164
Profit before income tax 25,112 27,122

Income tax expense - -

PROFIT FOR THE YEAR 25,112 27,122

Other comprehensive income - -

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 25,112 27,122

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.



CBD DEVELOPMENT LLC
Statement of Changes in Equity

In thousands of Georgian Lari

Balance at 1 January 2023

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Increase in charter capital (Note 17)
Balance at 31 December 2023

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Increase in charter capital (Note 17)

Balance at 31 December 2024

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.

Charter Accumulated Total
capital losses equity
219,841 (243,128) (23,287)
- 27,122 27,122

: 27,121: 27,121:

3,365 - 3,365
223,206 (216,006) 7,200
- 25112 25112

: 25,11 :; 25.112-
40,315 - 40,315
263,521 (190,894) 72,627




CBD DEVELOPMENT LLC
Statement of Changes in Equity

In thousands of Georgian Lari

Balance at 1 January 2023

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Increase in charter capital (Note 17)
Balance at 31 December 2023

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Increase in charter capital (Note 17)

Balance at 31 December 2024

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.

Charter Accumulated Total
capital losses equity
219,841 (243,128) (23,287)
- 27,122 27,122

: 27,122- 27,122-

3,365 - 3,365
223,206 (216,006) 7,200
- 25,112 25,112

: 25,1 12- 25,1 12-

40,315 - 40,315
263,521 (190,894) 72,627




CBD DEVELOPMENT LLC
Statement of Cash Flows

In thousands of Georgian Lari

Cash flows from Operating activities
Profit before income tax
Adjustments for:
Depreciation and amortisation
Impairment loss/(reversal of impairment) on trade and other
receivables
Foreign exchange loss/(gain), net
Interest expense
Interest income

Operating cash flows before working capital changes
Decrease.-‘(increase) in inventories

Increase in trade and other receivables

Increase in prepayments

Increase in other taxes receivable, net

Increase in trade and other payables

(Decrease)/increase in security deposits

Operating cash flows after changes in working capital

Interest paid
Interest received

Net cash from operating activities

Cash flows from investing activities

Purchase of property and equipment and intangible assets
Acquisition of investment properties

Net cash used in investing activities

Cash flows from financing activities

Capital contributions from shareholder

Repayment of borrowings

Net cash from/(used in) financing activities

Effect of exchange rate changes on cash and cash equivalents,
net

Net Increasef[decrsase) in cash and cash equivalents

Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.

Note

7,10
21
11

1
11

18

13

17

19

16
16

2024 2023
25,112 27,122
3,594 3420
35 (16)
6,382 (1,201)
3,588 6,583
(69) (174)
38,642 35,734
(88) 38
(384) (334)
(96) (524)
(2,760) (588)
567 250
(339) 156
35,542 34,732
(17,295) (15,508)
306 330
18,553 19,557
(2,418) (367)
(34,210) (3.473)
(36,628) (3,840)
40,315 3,365
(18.075) (20,024)
22,240 (16,659)
(319) (259)
3,846 (1,201)
862 2,063
4,708 862




CBD DEVELOPMENT LLC
Statement of Cash Flows

In thousands of Georgian Lari Note

Cash flows from operating activities
Profit before income tax
Adjustments for:

Depreciation and amortisation 7,10
Impairment loss/(reversal of impairment) on trade and other
receivables 21
Foreign exchange loss/(gain), net 11
Interest expense 11
Interest income 11

Operating cash flows before working capital changes

Decrease/(increase) in inventories
Increase in trade and other receivables
Increase in prepayments

Increase in other taxes receivable, net
Increase in trade and other payables
(Decrease)/increase in security deposits

Operating cash flows after changes in working capital

Interest paid 19
Interest received

Net cash from operating activities

Cash flows from investing activities

Purchase of property and equipment and intangible assets

Acquisition of investment properties 13
Net cash used in investing activities

Cash flows from financing activities

Capital contributions from shareholder 17
Repayment of borrowings 19

Net cash from/(used in) financing activities

Effect of exchange rate changes on cash and cash equivalents,
net

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at 1 January 16
Cash and cash equivalents at 31 December 16

The accompanying notes on pages 5 to 30 is an integral part of these financial statements.

2024 2023
25,112 27,122
3,594 3,420
35 (16)
6,382 (1,201)
3,588 6,583
(69) (174)
38,642 35,734
(88) 38
‘o) (524)
(2,760) (588)
567 250
(339) 156
35,542 34,732
(17,295) (15,505)
306 330
18,553 19,557
(2,418) (367)
(34,210) (3,473)
(36,628) (3,840)
40,315 3,365
(18,075) (20,024)
22,240 (16,659)
(319) (259)
3,846 (1,201)
862 2,063
4,708 862




CBD DEVELOPMENT LLC
Notes to the Financial Statements - 31 December 2024

1. CBD Development and Its Operations
(a) Organisation and operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the disclosure requirements of the Law of Georgia on Accounting, Reporting and
Auditing for the year ended 31 December 2024 for CBD Development LLC (the “Company"),

CBD Development LLC was incorporated on 25 May 2010 and is domiciled in Georgia. The Company is a
limited liability company, set up in accordance with Georgian regulations and is registered by Tbilisi Tax
Inspection with identification number: 404382921,

As of 31 December 2024 and 2023, the Company’s immediate parent company was EP Georgia Holdings
Limited, incorporated and registered in Cyprus (the *Parent"), the ultimate controlling party of the Company
was Quadrum Investment Management Limited (Cayman Islands), which is managing the Company for the
benefit of the investors and is ultimately 100% owned by Mr. Oleg Paviov.

Principal activity. CBD Development LLC owns modern shopping mall near Thbilisi centre ("East Point")

ith commercial spaces rented to various tenants and commercial real estate property located in Thilisi,
Dighomi-Gldani main line intersection, which is currently rented out to a DIY shop operator - Terminal West
Trading LLC.

Registered address and place of business. The Company’s registered address and principal place of
business is 2, Tvalchrelidze Street, Tbilisi, Georgia,

(b) Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market including relatively high inflation
and high interest rates. The legal, tax and regulatory frameworks continue to develop and are subject to
frequent changes and varying interpretations. The operating environment has a significant impact on the
Company’s operations and financial position. The future economic direction of Georgia is largely dependent
upon the effectiveness of economic, financial and monetary measures undertaken by the Government,
together with tax, legal, regulatory and political developments.

War between Russia and Ukraine. The long-term effects of the current economic situation are difficult to
predict because of war between Russia and Ukraine and management's current expectations and
estimates could differ from the actual results.

Climate change. The Company is exposed to climate change risks. In respect of risks related to the climate
change. The Company management has taken note of global awareness and concerns about the potential
impact of climate change. Currently, this matter has had no significant impact on the financial statements,
and the future effects on the Company'’s activities and business plans are difficult to predict. Management
continues to monitor developments in this area and will respond as necessary to ensure the Company's
viability and will adopt all government guidelines if and when these are issued in the markets in which the
Company operate,
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1. CBD Development and Its Operations

(a) Organisation and operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the disclosure requirements of the Law of Georgia on Accounting, Reporting and
Auditing for the year ended 31 December 2024 for CBD Development LLC (the “Company”).

CBD Development LLC was incorporated on 25 May 2010 and is domiciled in Georgia. The Company is a
limited liability company, set up in accordance with Georgian regulations and is registered by Tbilisi Tax
Inspection with identification number: 404382921.

As of 31 December 2024 and 2023, the Company’s immediate parent company was EP Georgia Holdings
Limited, incorporated and registered in Cyprus (the “Parent”), the ultimate controlling party of the Company
was Quadrum Investment Management Limited (Cayman Islands), which is managing the Company for the
benefit of the investors and is ultimately 100% owned by Mr. Oleg Pavlov.

Principal activity. CBD Development LLC owns modern shopping mall near Thilisi centre (“East Point”)
with commercial spaces rented to various tenants and commercial real estate property located in Thilisi,
Dighomi-Gldani main line intersection, which is currently rented out to a DIY shop operator - Terminal West
Trading LLC.

Registered address and place of business. The Company’s registered address and principal place of
business is 2, Tvalchrelidze Street, Tbilisi, Georgia.

(b) Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market including relatively high inflation
and high interest rates. The legal, tax and regulatory frameworks continue to develop and are subject to
frequent changes and varying interpretations. The operating environment has a significant impact on the
Company’s operations and financial position. The future economic direction of Georgia is largely dependent
upon the effectiveness of economic, financial and monetary measures undertaken by the Government,
together with tax, legal, regulatory and political developments.

War between Russia and Ukraine. The long-term effects of the current economic situation are difficult to
predict because of war between Russia and Ukraine and management’s current expectations and
estimates could differ from the actual results.

Climate change. The Company is exposed to climate change risks. In respect of risks related to the climate
change. The Company management has taken note of global awareness and concerns about the potential
impact of climate change. Currently, this matter has had no significant impact on the financial statements,
and the future effects on the Company’s activities and business plans are difficult to predict. Management
continues to monitor developments in this area and will respond as necessary to ensure the Company’s
viability and will adopt all government guidelines if and when these are issued in the markets in which the
Company operate.



CBD DEVELOPMENT LLC
Notes to the Financial Statements - 31 December 2024

2. Basis of Accounting

Basis of preparation, These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS Accounting Standards”) with the disclosure requirements of the Law
of Georgia on Accounting, Reporting and Auditing, under the historical cost convention, as modified by the
initial recognition of financial instruments based on fair value. The material accounting policies applied in
the preparation of these financial statements are set out in Note 3. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

3. Material Accounting Policies

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

(a) Revenue
()  Rental income

Rental income from investment property is recognized as revenue on a straight-line basis over the term of
the lease.

Lease incentives given are recognized as an integral part of the total rental income over the term of the
lease.

For more details, please refer to Note 6.
(ii)  Service fee

Revenue from the services is recognized over time as the services are provided. The stage of completion
for determining the amount of revenue to recognize is assessed based on the works completed.

(iii)  Ancillary services and other income

Revenue from ancillary services and other income is recognized at a point in time when the services are
provided.

(b)  Finance income and costs

The Company's finance income and finance costs include:

- interest expense.
— interest income on current accounts.
= the foreign currency gain or loss on financial assets and financial liabilities.

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

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

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS Accounting Standards”) with the disclosure requirements of the Law
of Georgia on Accounting, Reporting and Auditing, under the historical cost convention, as modified by the
initial recognition of financial instruments based on fair value. The material accounting policies applied in
the preparation of these financial statements are set out in Note 3. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in the process
of applying the Company’s accounting policies. The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in Note 5.

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

3. Material Accounting Policies

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

(a) Revenue

(i) Rental income

Rental income from investment property is recognized as revenue on a straight-line basis over the term of
the lease.

Lease incentives given are recognized as an integral part of the total rental income over the term of the
lease.

For more details, please refer to Note 6.
(ii)  Service fee

Revenue from the services is recognized over time as the services are provided. The stage of completion
for determining the amount of revenue to recognize is assessed based on the works completed.

(iii)  Ancillary services and other income

Revenue from ancillary services and other income is recognized at a point in time when the services are
provided.

(b) Finance income and costs
The Company’s finance income and finance costs include:

- interest expense.
- interest income on current accounts.
- the foreign currency gain or loss on financial assets and financial liabilities.

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

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to:
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3. Material Accounting Policies (Continued)

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

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

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

(c) Foreign currency transactions

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

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

Non-monetary items in a foreign currency that are measured based on historical cost are translated using
the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognized in profit or loss.
(d)  Current Income tax

Income taxes have been provided for in the financial statements in accordance with legislation enacted or
substantively enacted by the end of the reporting period.

Per Tax Code of Georgia Income Tax is payable on the amounts of profit, which is distributed or deemed
distributed in a form of dividend. 15% income tax is payable on gross up value (i.e. net dividends shall be
grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment
to individuals or to non-resident legal entities. Dividends paid to resident legal entities from the profits
earned are tax exempted.

Income tax arising from distribution of dividends is accounted for as an income tax 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 addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as loans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entities registered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under Taxes other than on income within operating expenses.

(e) Investment property

Investment property is property held either to earn rental income or for capital appreciation or for both, but
not for sale in the ordinary course of business, use in production or supply of goods or services or for
administrative purposes. Investment properties include properties under construction, which will become
investment property on completion.

Investment properties are measured initially at cost, Cost includes expenditure that is directly attributable
to the acquisition of the investment property. The cost of self-constructed investment property includes the
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3. Material Accounting Policies (Continued)

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

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

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

(c) Foreign currency transactions

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

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

Non-monetary items in a foreign currency that are measured based on historical cost are translated using
the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognized in profit or loss.
(d) Current Income tax

Income taxes have been provided for in the financial statements in accordance with legislation enacted or
substantively enacted by the end of the reporting period.

Per Tax Code of Georgia Income Tax is payable on the amounts of profit, which is distributed or deemed
distributed in a form of dividend. 15% income tax is payable on gross up value (i.e. net dividends shall be
grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment
to individuals or to non-resident legal entities. Dividends paid to resident legal entities from the profits
earned are tax exempted.

Income tax arising from distribution of dividends is accounted for as an income tax 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 addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as loans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entities registered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under Taxes other than on income within operating expenses.

(e) Investment property

Investment property is property held either to earn rental income or for capital appreciation or for both, but
not for sale in the ordinary course of business, use in production or supply of goods or services or for
administrative purposes. Investment properties include properties under construction, which will become
investment property on completion.

Investment properties are measured initially at cost. Cost includes expenditure that is directly attributable
to the acquisition of the investment property. The cost of self-constructed investment property includes the
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< 3 Material Accounting Policies (Continued)

Transfers are made to investment property when, and only when, there is a change in use, evidenced by

() Property and equipment
(i) Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. Cost includes expenditure that is directly attributable to the acquisition of
the asset. The cost of self- constructed assets includes the cost of materials and direct labor, 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. Purchased software
that is integral to the functionality of the related equipment is capitalized as part of that equipment,.

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

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

(i)  Subsequent costs

The cost of replacing a component of an item of property and equipment is recognized in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component will

component is derecognized. The costs of the day-to-day servicing of property and equipment are
recognized in profit or loss as incurred.

(iij) Depreciation

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

Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of each
part of an item of property and equipment, since this most Closely reflects the expected pattern of
consumption of the future economic benefits embodied in the asset. Land is not depreciated.

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

Buildings 50 Years
Furniture and fixtures 5 Years
Vehicles and machinery and equipment 5 Years
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3. Material Accounting Policies (Continued)

cost of materials and direct labor, any other costs directly attributable to bringing the investment property
to a working condition for their intended use, and capitalized borrowing costs. Subsequent to initial
recognition, investment properties are stated at cost less any depreciation and impairment. Land and
construction in progress is not depreciated.

The estimated useful life of building for the current and comparative periods is 50 years.

Investment properties are derecognised when either they have been disposed of or when the investment
property is permanently withdrawn from use and no future economic benefit is expected from its disposal.
Any gains or losses on the retirement or disposal of an investment property are recognised in profit or loss
in the year of retirement or disposal.

Transfers are made to investment property when, and only when, there is a change in use, evidenced by
ending of owner-occupation or commencement of an operating lease to another party. Transfers are made
from investment property when, and only when, there is a change in use, evidenced by commencement of
owner-occupation or commencement of development with a view to sale.

(f) Property and equipment
(i) Recognition and measurement

Iltems of property, plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. Cost includes expenditure that is directly attributable to the acquisition of
the asset. The cost of self- constructed assets includes the cost of materials and direct labor, 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. Purchased software
that is integral to the functionality of the related equipment is capitalized as part of that equipment.

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

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

(ii)  Subsequent costs

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

(iii) Depreciation

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

Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of each
part of an item of property and equipment, since this most closely reflects the expected pattern of
consumption of the future economic benefits embodied in the asset. Land is not depreciated.

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

Buildings 50 Years
Furniture and fixtures 5 Years
Vehicles and machinery and equipment 5 Years
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3. Material Accounting Policies (Continued)
(9)  Financial instruments

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

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

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

A trade receivable without a significant financing component is initially measured at the transaction price.
(i) Classification and subsequent measurement of financial assets

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

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

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

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

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

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

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

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

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

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

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

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value,
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3. Material Accounting Policies (Continued)

(g) Financial instruments

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

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

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

A trade receivable without a significant financing component is initially measured at the transaction price.
(ii)  Classification and subsequent measurement of financial assets

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

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

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

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

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

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

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

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

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

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

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

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

(iii)  Classification and Subsequent measurement of financial liabilities

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified
as at FVTPL if it meets the definition of held-for-trading or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognized in profit or loss (except for the part of the fair value change that is due to changes
in the Company's own credit risk, that is recognized in other comprehensive income).

Other financial liabilities are subsequently measured at amortized cost using the effective interest method.
Interest expense and foreign exchange gains and losses are recognized in profit or loss. Any gain or loss
on derecognition is also recognized in profit or loss.

The Company measures all of its financial liabilities at amortized cost.
(iv)  Modification of financial assets and financial liabilities
Financial assets

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

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

The Company concludes that the modification is substantial as a result of the following qualitative factors:
* change the currency of the financial asset;
* change in collateral or other credit enhancement:

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

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

Financial liabilities

The Company derecognizes a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified terms
is recognized at fair value. The difference between the carrying amount of the financial liability extinguished
and the new financial liability with modified terms is recognized in profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the Company
applies accounting policy consistent with the requirements for adjusting the gross carrying amount of a
financial asset when a modification does not result in the derecognition of the financial asset, i.e. the
Company recognizes any adjustment to the amortized cost of the financial liability arising from such a
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3. Material Accounting Policies (Continued)

(iiij)  Classification and subsequent measurement of financial liabilities

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified
as at FVTPL if it meets the definition of held-for-trading or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognized in profit or loss (except for the part of the fair value change that is due to changes
in the Company’s own credit risk, that is recognized in other comprehensive income).

Other financial liabilities are subsequently measured at amortized cost using the effective interest method.
Interest expense and foreign exchange gains and losses are recognized in profit or loss. Any gain or loss
on derecognition is also recognized in profit or loss.

The Company measures all of its financial liabilities at amortized cost.
(iv) Modification of financial assets and financial liabilities
Financial assets

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

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

The Company concludes that the modification is substantial as a result of the following qualitative factors:
e change the currency of the financial asset;
e change in collateral or other credit enhancement;

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

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

Financial liabilities

The Company derecognizes a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified terms
is recognized at fair value. The difference between the carrying amount of the financial liability extinguished
and the new financial liability with modified terms is recognized in profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the Company
applies accounting policy consistent with the requirements for adjusting the gross carrying amount of a
financial asset when a modification does not result in the derecognition of the financial asset, i.e. the
Company recognizes any adjustment to the amortized cost of the financial liability arising from such a
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3. Material Accounting Policies (Continued)

modification (or exchange) in profit or loss at the date of the modification (or exchange). Changes in cash
flows on existing financial liabilities are not considered as modification, if they result from existing

modification of an interest rate to a current market rate using the guidance on floating-rate financial
instruments. This means that the effective interest rate is adjusted prospectively.

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

* change the currency of the financial liability;
* change in collateral or other credit enhancement;
* inclusion of conversion option;

* change in the subordination of the financial liability.

(v)  Derecognition
Financial assets

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

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

Financial liabilities

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled,
or expire. The Company also derecognizes a financial liability when its terms are modified and the cash

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

(vi) Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
position when, and only when, the Company currently has a legally enforceable right to set off and intends
either to settle on a net basis or to realize the asset and settle the liability simultaneously. The Company
currently has a legally enforceable right to set off if that right is not contingent on a future event and
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3. Material Accounting Policies (Continued)

modification (or exchange) in profit or loss at the date of the modification (or exchange). Changes in cash
flows on existing financial liabilities are not considered as modification, if they result from existing
contractual terms, e.g. changes in fixed interest rates initiated by banks due to changes in the key rate of
National Bank of Georgia, if the loan contract entitles banks to do so and the Company have an option to
either accept the revised rate or redeem the loan at par without penalty. The Company treats the
modification of an interest rate to a current market rate using the guidance on floating-rate financial
instruments. This means that the effective interest rate is adjusted prospectively.

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

e change the currency of the financial liability;

e change in collateral or other credit enhancement;

e inclusion of conversion option;

e change in the subordination of the financial liability.

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

(v)  Derecognition
Financial assets

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

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

Financial liabilities

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

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

(vi) Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
position when, and only when, the Company currently has a legally enforceable right to set off and intends
either to settle on a net basis or to realize the asset and settle the liability simultaneously. The Company
currently has a legally enforceable right to set off if that right is not contingent on a future event and
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3. Material Accounting Policies (Continued)

enforceable both in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company and all counterparties.

(h) Impairment

Non-derivative financial assets

Financial instruments and contract assets

The Company recognizes loss allowances for ECLs on financial assets measured at amortized cost.

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

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

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

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

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

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

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

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realizing security (if any is held): or

- the financial asset is more than 90 days past due.

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

12-month ECLs are the portion of ECLs that result from default events that are possible within the

12 months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months).

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

Measurement of ECLs

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

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets
Ateach reporting date, the Company assesses whether financial assets carried at amortized cost are credit-

impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred.
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3. Material Accounting Policies (Continued)

enforceable both in the normal course of business and in the event of default, insolvency or bankruptcy of
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12 months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months).

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

Measurement of ECLs

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

ECLs are discounted at the effective interest rate of the financial asset.
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impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred.
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3 Material Accounting Policies (Continued)

Evidence that a financial asset is credit-impaired includes the following observable data:
- significant financial difficulty of the borrower or issuer;

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

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

- it is probable that the borrower will enter bankruptcy or other financial reorganization; or
- the disappearance of an active market for a security because of financial difficulties.
Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

(i) Leases

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

This policy is applied to contracts entered into, on or after 1 January 2019.
(i) As alessee

The Company is not presented as a lessee in any contract, instead, it is renting out shopping spaces
(Investment Property - Note 13) to the customers under its ordinary course of business. Due to this, the
Company analysed the impact of IFRS 16 from the prospective of the “Lessor’.

(iij As alessor

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

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance lease
or an operating lease.

To classify each lease, the Company makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the case,
then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment, the
Company considers certain indicators such as whether the lease is for the major part of the economic life
of the asset.

The Company leases out its investment property (Note 13). The Company has classified these leases as
operating leases (Note 13).

If an arrangement contains lease and non-lease components, then the Company applies IFRS 15 to
allocate the consideration in the contract.
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Evidence that a financial asset is credit-impaired includes the following observable data:
- significant financial difficulty of the borrower or issuer;

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

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

- it is probable that the borrower will enter bankruptcy or other financial reorganization; or
- the disappearance of an active market for a security because of financial difficulties.
Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

(i) Leases

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

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

The Company is not presented as a lessee in any contract, instead, it is renting out shopping spaces
(Investment Property - Note 13) to the customers under its ordinary course of business. Due to this, the
Company analysed the impact of IFRS 16 from the prospective of the “Lessor”.

(iij  As alessor

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

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance lease
or an operating lease.

To classify each lease, the Company makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the case,
then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment, the
Company considers certain indicators such as whether the lease is for the major part of the economic life
of the asset.

The Company leases out its investment property (Note 13). The Company has classified these leases as
operating leases (Note 13).

If an arrangement contains lease and non-lease components, then the Company applies IFRS 15 to
allocate the consideration in the contract.
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The Company recognizes lease payments received under operating leases as income on a straight-line
basis over the lease term as part of ‘rental income'.

()  Charter capital

The amount of Company’s charter capital is authorized by the Company’s owner and is recognized at the

fair value of the contributions received by the Company. The changes in the Company's Charter (including
changes in charter capital, ownership, etc.) shall be made only based on the decision of the Company's
owner.

4. Adoption of New or Revised Standards and Interpretations and New Accounting
Pronouncements

The following new standards and the amendments became effective from 1 January 2024:

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024).

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on 23
January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately effective for
annual periods beginning on or after 1 January 2024).

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023).

The application of the amendments had no significant impact on the Company’s financial statements.

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2025 or later, and which the Company has not early adopted.

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual
periods beginning on or after 1 January 2025).

Amendments to the Classification and Measurement of Financial Instruments - Amendments to
IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1 January
2026)

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective for
annual periods beginning on or after 1 January 2027)

IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 Ma y 2024 and effective
for annual periods beginning on or after 1 January 2027).

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016).

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB).

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from 1 January
2026).

The Company is currently assessing the impact of the amendments on its financial statements.
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The Company recognizes lease payments received under operating leases as income on a straight-line
basis over the lease term as part of ‘rental income’.
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The amount of Company’s charter capital is authorized by the Company’s owner and is recognized at the
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for annual periods beginning on or after 1 January 2027).
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Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
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beginning on or after a date to be determined by the IASB).

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from 1 January
2026).
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5. Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

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

Information about critical judgments in applying accounting policies that have the most significant effect on
the amounts recognized in the financial statements is included in Note 13 - Investment property.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a
material adjustment within the next financial year is included in Note 13 - Fair value estimate of investment
property.

Measurement of fair values

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

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows.

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

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

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

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

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year, Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Useful lives of property, plant, equipment and investment properties

The estimation of the useful life of an item of property, plant and equipment and investment properties is a
matter of management judgement based upon experience with similar assets. In determining the useful life
of an asset, management considers the expected usage, estimated technical obsolescence, physical wear
and tear and the physical environment in which the asset is operated. Changes in any of these conditions
or estimates may result in adjustments for future depreciation rates.

6. Revenue & Other Service Income

In thousands of Georgian Lari 2024 2023
Rental income
Rental income from tenants 41,967 38,522
41,967 38,522
Other service income .
Service charges 5,659 5,335
Ancillary services income 353 335
6,012 5,670
47,979 44,192
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6. Revenue & Other Service Income (Continued)

(a) Rental income

(b) Service charges

The Company provides shared space related services to tenants of commercial areas, which include
marketing and advertising, cleaning, security, utilities of common areas etc. For these services each tenant
pays monthly fixed fee per rented sq.m.

(c) Ancillary services income

The Company’s performance obligation is to arrange provision of utility services by service providers to its
tenants such as: electricity, water, gas and cleaning.

Given the facts and circumstances of the arrangement, the management concluded that the Company is
acting as an agent, rather than as a principal. In reaching the conclusion, management considered the
following factors:

* The Company does not obtain control of the right to services in advance of transferring utilities
services to the tenants; and

* The Company has no discretion and does not establish selling prices set by the service providers.
Consequently, utilities fees collected from tenants of GEL 4,880 thousand (2023: GEL 5,033 thousand) and
respective operating expenses of GEL 4,526 thousand (2023: GEL 4,697 thousand) for the year ended 31
December 2024 have been presented on a net basis.

Rental income and Service charges are payable monthly in advance. Ancillary services income is payable
on a monthly basis as well upon invoicing.

7. Service Costs and Other Operating Expenses

In thousands of Georgian Lari 2024 2023
Depreciation of investment property 3,027 3,016
Advertising expenses 420 488
Property insurance costs 306 260
Other operating expenses 516 634
Total service costs and other operating expenses 4,269 4,398

8. Other Operating Income

In thousands of Georgian Lari 2024 2023
Entertainment centre income 4792 4,420
Bowling centre income 1,003 970
Other 18 23
Total other operating income 5,813 5,413

The Company owns and operates bowling center “Lebowski” and entertainment center "Focus Mocus”, The
Company provides services under fixed price arrangements and revenue is recognized at a point in time.

16



CBD DEVELOPMENT LLC
Notes to the Financial Statements - 31 December 2024

6. Revenue & Other Service Income (Continued)
(a) Rental income

The Company rents out commercial spaces and advertisement boards in East Point shopping mall and
Dighomi commercial area. The Company’s charges the tenants the rent, which comprises fixed and/or
variable elements. During 2024 variable elements included in rental income from tenants amounted to GEL
7,246 thousand (2023: GEL 6,741 thousand).

(b) Service charges

The Company provides shared space related services to tenants of commercial areas, which include
marketing and advertising, cleaning, security, utilities of common areas etc. For these services each tenant
pays monthly fixed fee per rented sq.m.

(c) Ancillary services income

The Company'’s performance obligation is to arrange provision of utility services by service providers to its
tenants such as: electricity, water, gas and cleaning.

Given the facts and circumstances of the arrangement, the management concluded that the Company is
acting as an agent, rather than as a principal. In reaching the conclusion, management considered the
following factors:

e The Company does not obtain control of the right to services in advance of transferring utilities
services to the tenants; and

e The Company has no discretion and does not establish selling prices set by the service providers.
Consequently, utilities fees collected from tenants of GEL 4,880 thousand (2023: GEL 5,033 thousand) and
respective operating expenses of GEL 4,526 thousand (2023: GEL 4,697 thousand) for the year ended 31
December 2024 have been presented on a net basis.

Rental income and Service charges are payable monthly in advance. Ancillary services income is payable
on a monthly basis as well upon invoicing.

7. Service Costs and Other Operating Expenses

In thousands of Georgian Lari 2024 2023
Depreciation of investment property 3,027 3,016
Advertising expenses 420 488
Property insurance costs 306 260
Other operating expenses 516 634
Total service costs and other operating expenses 4,269 4,398

8. Other Operating Income

In thousands of Georgian Lari 2024 2023
Entertainment centre income 4,792 4,420
Bowling centre income 1,003 970
Other 18 23
Total other operating income 5,813 5,413

The Company owns and operates bowling center “Lebowski” and entertainment center “Focus Mocus”. The
Company provides services under fixed price arrangements and revenue is recognized at a point in time.
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9. Employee Benefits Expenses

In thousands of Georgian Lari 2024 2023
Salaries and wages 9,521 8,560
Social insurance and other contributions 130 148
Total employee benefits expenses 9,651 8,706
10. Other General and Administrative Expenses

In thousands of Georgian Lari 2024 2023
Tax expenses other than on income 1,672 1,509
Utility expenses 1,470 1,545
Facility expenses 601 284
Depreciation and amortisation 553 403
Representation expenses 120 66
Audit and other services* 61 90
Marketing expenses 50 58
Insurance expenses 37 27
Other 558 353
Total other general and administrative expenses 5122 4,335

(*) Audit and other services include GEL 61 thousand (2023: GEL 90 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,

Reporting and Auditing.

11. Finance Costs and Finance Income

In thousands of Georgian Lari 2024 2023
Finance income

Interest income on current accounts 306 330
Unwinding of discount (237) (1586)
Foreign exchange gain, net - 1,201
Total finance income 69 1,375
Finance cost

Interest expense on financial liabilities 5,271 6,583
Foreign exchange loss, net 6,382 =
Total finance cost 11,653 6,583
Less capitalised finance costs (1,683) -
Total finance costs recognised in profit or loss 9,970 6,583

The Company capitalised borrowing costs arising on financing directly attributable to the construction of

Phase 2 of East Point. The capitalisation rate was 6.9%.
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9. Employee Benefits Expenses

In thousands of Georgian Lari 2024 2023
Salaries and wages 9,521 8,560
Social insurance and other contributions 130 146
Total employee benefits expenses 9,651 8,706
10. Other General and Administrative Expenses

In thousands of Georgian Lari 2024 2023
Tax expenses other than on income 1,672 1,509
Utility expenses 1,470 1,545
Facility expenses 601 284
Depreciation and amortisation 553 403
Representation expenses 120 66
Audit and other services* 61 90
Marketing expenses 50 58
Insurance expenses 37 27
Other 558 353
Total other general and administrative expenses 5,122 4,335

(*) Audit and other services include GEL 61 thousand (2023: GEL 90 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,

Reporting and Auditing.

11. Finance Costs and Finance Income

In thousands of Georgian Lari 2024 2023
Finance income

Interest income on current accounts 306 330
Unwinding of discount (237) (156)
Foreign exchange gain, net - 1,201
Total finance income 69 1,375
Finance cost

Interest expense on financial liabilities 5,271 6,583
Foreign exchange loss, net 6,382 -
Total finance cost 11,653 6,583
Less capitalised finance costs (1,683) -
Total finance costs recognised in profit or loss 9,970 6,583

The Company capitalised borrowing costs arising on financing directly attributable to the construction of

Phase 2 of East Point. The capitalisation rate was 6.9%.
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12. Property and Equipment

Movements in the carrying amount of property and equipment were as follows:

In thousands of Buildings Machinery and Furniture and Vehicles Total
Georgian Lari equipment fixtures

Cost

At 1 January 2023 8,154 12,714 3,254 313 24,435
Additions - 202 25 - 227
At 31 December 2023 8,154 12,916 3,279 313 24,662
Additions 72 1,413 239 469 2,193
Disposals B - - (214) (214)
At 31 December 2024 8,226 14,329 3,518 568 26,641
Accumulated

depreciation

At 1 January 2023 1,141 12,489 3,147 180 16,957
Depreciation charge 163 101 50 46 360
At 31 December 2023 1,304 12,590 3,197 226 17,317
Depreciation charge 163 211 77 57 508
At 31 December 2024 1,467 12,801 3,274 283 17,825
Carrying amount

At 1 January 2023 7,013 225 107 133 7,478
At 31 December 2023 6,850 326 82 87 7,345
At 31 December 2024 6,759 1,528 244 285 8,816

Property and equipment include building, located at #2 Thbilisi Tvalchrelidze street, comprising an
administrative office of CBD Development LLC, bowling center "Lebowski" and entertainment center "Focus
Mocus" operated by the entity, with an occupied area of 400, 1,476 and 4,129 sq. meters, respectively.
Machinery and equipment include attractions for the entertainment centre.

Property and equipment include fully depreciated items at cost of GEL 15,764 thousand as at
31 December 2024 (31 December 2023: GEL 15,598 thousand), majority of which is included within
machinery and equipment.

Were the estimated useful lives to differ by 10% from management's estimates, the impact on depreciation
for the year ended 31 December 2024 would be to increase it by GEL 57 thousand or decrease it by GEL
46 thousand (2023: increase by GEL 6 thousand or decrease it by GEL 60 thousand).

As at 31 December 2024 and as at 31 December 2023 entire balance of property and equipment had lien
due to additional tax charge imposed to the Company as a result of tax inspection. Please see Note 14.
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12. Property and Equipment

Movements in the carrying amount of property and equipment were as follows:

In thousands of Buildings Machinery and Furniture and Vehicles Total
Georgian Lari equipment fixtures

Cost

At 1 January 2023 8,154 12,714 3,254 313 24,435
Additions - 202 25 - 227
At 31 December 2023 8,154 12,916 3,279 313 24,662
Additions 72 1,413 239 469 2,193
Disposals - - - (214) (214)
At 31 December 2024 8,226 14,329 3,518 568 26,641

Accumulated
depreciation

At 1 January 2023 1,141 12,489 3,147 180 16,957
Depreciation charge 163 101 50 46 360
At 31 December 2023 1,304 12,590 3,197 226 17,317
Depreciation charge 163 211 77 57 508
At 31 December 2024 1,467 12,801 3,274 283 17,825
Carrying amount

At 1 January 2023 7,013 225 107 133 7,478
At 31 December 2023 6,850 326 82 87 7,345
At 31 December 2024 6,759 1,528 244 285 8,816

Property and equipment include building, located at #2 Tbilisi Tvalchrelidze street, comprising an
administrative office of CBD Development LLC, bowling center "Lebowski" and entertainment center "Focus
Mocus" operated by the entity, with an occupied area of 400, 1,476 and 4,129 sq. meters, respectively.
Machinery and equipment include attractions for the entertainment centre.

Property and equipment include fully depreciated items at cost of GEL 15,764 thousand as at
31 December 2024 (31 December 2023: GEL 15,598 thousand), majority of which is included within
machinery and equipment.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2024 would be to increase it by GEL 57 thousand or decrease it by GEL
46 thousand (2023: increase by GEL 6 thousand or decrease it by GEL 60 thousand).

As at 31 December 2024 and as at 31 December 2023 entire balance of property and equipment had lien
due to additional tax charge imposed to the Company as a result of tax inspection. Please see Note 14.
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13. Investment Property

Land Buildings Construction in Total
In thousands of Georgian Lari progress
Cost
At 1 January 2023 20,972 148,397 1,024 170,393
Additions - - 3471 3,471
Transfers - 46 (46) -
At 31 December 2023 20,972 148,443 4,449 173,864
Additions - - 35,782 35,782
Transfers - 1,752 (1,876) (124)
At 31 December 2024 20,972 150,195 38,355 209,522
Accumulated amortisation
At 1 January 2023 B 20,929 - 20,929
Depreciation charge - 3,016 - 3,016
At 31 December 2023 - 23,945 - 23,945
Depreciation charge - 3,027 - 3,027
At 31 December 2024 . 26,972 - 26,972
Carrying amount
At 1 January 2023 20,972 127,468 1,024 149,464
At 31 December 2023 20,972 124,498 4,449 149,919
At 31 December 2024 20,972 123,223 38,355 182,550

Additions to construction in progress include capitalised borrowing costs of GEL 1,683 thousand (2023:
Nil). The capitalisation rate was 6.9%.

In 2019, the Company purchased 24,055 m2 area in Thilisi, Dighomi-Gldani main line intersection. In
October 2020, the Company commenced the construction process which was finalized in December 2021,
Following the completion of construction, the area was rented out to a DIY shop operator.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2024 would be to increase it by GEL 329 thousand or decrease it by GEL
269 thousand (2023: increase by GEL 335 thousand or decrease it by GEL 274 thousand).

As at 31 December 2024 and as at 31 December 2023 entire balance of Investment Property had lien due
to additional tax charge imposed to the company as a result of tax inspection. Please see note 14,

As at 31 December 2024, the Company's prepayments paid for construction of Phase 2 of East Point
amounted to GEL 3,856 thousand (31 December 2023: GEL 373 thousand).

(a) Fair value

As at 31 December 2024 fair value of East Point Shopping Mall and Dighomi Commercial Area, was
determined by an independent valuator, fair value of vacant land plot was determined by the Company'’s
internal specialists and comprised GEL 390,515 thousand (31 December 2023: GEL 297,403 thousand).
The fair value measurement for investment property has been categorised as a Level 3 fair value based on
the unobservable inputs to the valuation technique used.

Fair value of investment properties as at 31 December 2024 was as follows:

Land Investment property Total
In thousands of Georgian Lari excluding land
East Point Shopping Mall 88,414 236,052 324,466
Dighomi Commercial Area 28,068 18,525 46,593
Vacant land plot 19,456 - 19,456
At 31 December 2024 135,938 254,577 390,515
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13. Investment Property

Land Buildings Construction in Total
In thousands of Georgian Lari progress
Cost
At 1 January 2023 20,972 148,397 1,024 170,393
Additions - - 3,471 3,471
Transfers - 46 (46) -
At 31 December 2023 20,972 148,443 4,449 173,864
Additions - - 35,782 35,782
Transfers - 1,752 (1,876) (124)
At 31 December 2024 20,972 150,195 38,355 209,522
Accumulated amortisation
At 1 January 2023 - 20,929 - 20,929
Depreciation charge - 3,016 - 3,016
At 31 December 2023 - 23,945 - 23,945
Depreciation charge - 3,027 - 3,027
At 31 December 2024 - 26,972 - 26,972
Carrying amount
At 1 January 2023 20,972 127,468 1,024 149,464
At 31 December 2023 20,972 124,498 4,449 149,919
At 31 December 2024 20,972 123,223 38,355 182,550

Additions to construction in progress include capitalised borrowing costs of GEL 1,683 thousand (2023:
Nil). The capitalisation rate was 6.9%.

In 2019, the Company purchased 24,055 m2 area in Thbilisi, Dighomi-Gldani main line intersection. In
October 2020, the Company commenced the construction process which was finalized in December 2021.
Following the completion of construction, the area was rented out to a DIY shop operator.

Were the estimated useful lives to differ by 10% from management'’s estimates, the impact on depreciation
for the year ended 31 December 2024 would be to increase it by GEL 329 thousand or decrease it by GEL
269 thousand (2023: increase by GEL 335 thousand or decrease it by GEL 274 thousand).

As at 31 December 2024 and as at 31 December 2023 entire balance of Investment Property had lien due
to additional tax charge imposed to the company as a result of tax inspection. Please see note 14.

As at 31 December 2024, the Company’s prepayments paid for construction of Phase 2 of East Point
amounted to GEL 3,856 thousand (31 December 2023: GEL 373 thousand).

(a) Fair value

As at 31 December 2024 fair value of East Point Shopping Mall and Dighomi Commercial Area, was
determined by an independent valuator, fair value of vacant land plot was determined by the Company’s
internal specialists and comprised GEL 390,515 thousand (31 December 2023: GEL 297,403 thousand).
The fair value measurement for investment property has been categorised as a Level 3 fair value based on
the unobservable inputs to the valuation technique used.

Fair value of investment properties as at 31 December 2024 was as follows:

Land Investment property Total
In thousands of Georgian Lari excluding land
East Point Shopping Mall 88,414 236,052 324,466
Dighomi Commercial Area 28,068 18,525 46,593
Vacant land plot 19,456 - 19,456
At 31 December 2024 135,938 254,577 390,515
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13.  Investment Property (Continued)

Fair value of investment properties as at 31 December 2023 was as follows:

Lawid Investment property

In thousands of Georgian Lari excluding land Total
East Point Shopping Mall 89,019 158,406 247 425
Dighomi Commercial Area 22,322 16,674 38,996
Vacant land plot 10,982 - 10,982
At 31 December 2023 122,323 175,080 297,403

The following table discloses the valuation techniques used in measuring the fair value of the Investment
Property (Cash Generating Unit comprising of Land and Buildings) and Land, as well as the significant
unobservable inputs used as of 31 December 2024:

Property

Valuation technique

East Point
Shopping Mall

Dighomi
Commercial
Area

Vacant land plot

The fair value has been estimated using discounted cash flow techniques based on
the expected cash inflows and outflows arising from the lease of rental spaces.

— Cash flows are projected based on the average market rental price per square
meter of similar rent property in the similar location and physical condition and
actual rent agreements of the company where applicable, and a 5-year business
plan, which assumes an average occupancy rate of 95% during the next 5 years
and no significant growth in average market rental price per square meter for the
projected period. The significant unobservable inputs related to the differences in
the characteristics such as size, location, access to the property and discount
achieved through negotiation, for which the appraiser applied 0% to 20%
adjustments to observed asking prices.

— A discount rate of 12% is applied in determining the present value of future cash
flows during the projected ten-year period applying the capitalisation rate of 9.9%
for the terminal period.

— Fair value of Land was determined based on announced asking prices of similar
vacant land plot properties in the similar location The significant unobservable
inputs related to the differences in the characteristics of the lands, such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% (2023: 0% to 20% ) adjustments to
observed asking prices.

The fair value has been estimated using discounted cash flow techniques based on

the expected cash inflows and outflows arising from the lease of rental spaces.

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the average market rental price per square
meter of similar rent property in the similar location and physical condition and
actual rent agreements of the company where applicable, which assumes an
average occupancy rate of approximately 90%-98% and no significant growth in
average market rental price per square meter for perpetuity. The significant
unobservable inputs related to the differences in the characteristics such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% adjustments to observed asking prices; and

~ A capitalisation rate of 8.44% is applied in determining the present value of future
cash flows.

— Fair value of Land was determined based on announced asking prices of similar
vacant land plot properties in the similar location. The significant unobservable
inputs related to the differences in the characteristics of the lands, such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% (2023: 0% to 20%) adjustments to observed
asking prices.

Fair value was determined based on announced asking prices of similar properties in
the similar location and physical condition. The significant unobservable inputs related
to the differences in the characteristics of the lands, such as size, location, access to
the property and discount achieved through negotiation, for which the appraiser applied
0% to 20% (2023: 0% to 20%) adjustments to observed asking prices.
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13. Investment Property (Continued)

Fair value of investment properties as at 31 December 2023 was as follows:

Investment property

In thousands of Georgian Lari Land excluding land Total
East Point Shopping Mall 89,019 158,406 247,425
Dighomi Commercial Area 22,322 16,674 38,996
Vacant land plot 10,982 - 10,982
At 31 December 2023 122,323 175,080 297,403

The following table discloses the valuation techniques used in measuring the fair value of the Investment
Property (Cash Generating Unit comprising of Land and Buildings) and Land, as well as the significant
unobservable inputs used as of 31 December 2024:

Property

Valuation technique

East Point
Shopping Mall

Dighomi
Commercial
Area

Vacant land plot

The fair value has been estimated using discounted cash flow techniques based on
the expected cash inflows and outflows arising from the lease of rental spaces.

— Cash flows are projected based on the average market rental price per square

meter of similar rent property in the similar location and physical condition and
actual rent agreements of the company where applicable, and a 5-year business
plan, which assumes an average occupancy rate of 95% during the next 5 years
and no significant growth in average market rental price per square meter for the
projected period. The significant unobservable inputs related to the differences in
the characteristics such as size, location, access to the property and discount
achieved through negotiation, for which the appraiser applied 0% to 20%
adjustments to observed asking prices.

A discount rate of 12% is applied in determining the present value of future cash
flows during the projected ten-year period applying the capitalisation rate of 9.9%
for the terminal period.

Fair value of Land was determined based on announced asking prices of similar
vacant land plot properties in the similar location The significant unobservable
inputs related to the differences in the characteristics of the lands, such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% (2023: 0% to 20% ) adjustments to
observed asking prices.

The fair value has been estimated using discounted cash flow techniques based on
the expected cash inflows and outflows arising from the lease of rental spaces.

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the average market rental price per square

meter of similar rent property in the similar location and physical condition and
actual rent agreements of the company where applicable, which assumes an
average occupancy rate of approximately 90%-98% and no significant growth in
average market rental price per square meter for perpetuity. The significant
unobservable inputs related to the differences in the characteristics such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% adjustments to observed asking prices; and
A capitalisation rate of 8.44% is applied in determining the present value of future
cash flows.

Fair value of Land was determined based on announced asking prices of similar
vacant land plot properties in the similar location. The significant unobservable
inputs related to the differences in the characteristics of the lands, such as size,
location, access to the property and discount achieved through negotiation, for
which the appraiser applied 0% to 20% (2023: 0% to 20%) adjustments to observed
asking prices.

Fair value was determined based on announced asking prices of similar properties in
the similar location and physical condition. The significant unobservable inputs related
to the differences in the characteristics of the lands, such as size, location, access to
the property and discount achieved through negotiation, for which the appraiser applied
0% to 20% (2023: 0% to 20%) adjustments to observed asking prices.
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13. Investment Property (Continued)
(b) Operating lease

Where the Company is the lessor, the future lease payments receivable under operating leases were as
follows:

In thousands of Georgian Lari. 2024 2023
Not later than 1 year 40,940 41,903
Later than 1 year and not later than 5 years 74,494 83,624
Later than 5 years 51,409 59,241
Total operating lease payments receivable as at 31 December 166,843 184,768

14. Other Taxes Receivable, Net

As at 31 December 2024 Other taxes receivable, net comprise of tax assets in the amount of GEL 4,043
thousand (GEL 1,283 thousand in 2023) and additional tax charge provision in the amount of GEL 196
thousand (GEL 196 thousand in 2023).

Tax charge provision of GEL 196 thousand is based on the transfer pricing tax examination conducted by
the Revenue Service of the Ministry of Finance of Georgia, completed in December 2019 and covering the
tax periods from 1 October 2016 to 1 August 2018. The Company initiated a dispute with tax authorities,
which is still ongoing.

2024 Tax Dispute. On 27 December 2024 the Company has received a decree based on tax examination
performed by Revenue Service of the Ministry of Finance of Georgia (Tax Authority), completed in
December 2024 and covering tax periods from 1 January 2021 to 30 November 2024 on accrual of
additional tax liabilities (tax charge) in the total amount of GEL 15,034 thousand, comprising of Corporate
Income Tax in the amount of GEL 8,467 thousand, penalty in the amount of GEL 4,233 thousand and late
payment interest in the amount of GEL 2,334 thousand. The additional tax charge is imposed due to
limitation of benefit utilization per Double Taxation Avoidance Treaty on Interest Payments on Loans and
Borrowings obtained from Related Party and taxation of those payments with Corporate Income Tax.

The Company has initiated the dispute on 24 January 2025 with the dispute board of the Tax Authority,
which is still ongoing, however, the management believes that no material tax losses are expected to
materialize based on the outcome of the case.

2023 Tax Dispute. On 19 April 2023 the Company has received a decree based on tax examination
performed by Revenue Service of the Ministry of Finance of Georgia (Tax Authority), completed in April
2023 and covering tax periods from 1 January 2020 to 1 January 2022 on accrual of additional tax liabilities
(tax charge) in the total amount of GEL 5,164 thousand comprising of Corporate Income Tax in the amount
of GEL 2,931 thousand, penalty in the amount of GEL 1,466 thousand and late payment interest in the
amount of GEL 767 thousand.

The additional tax charge is imposed due to reclassification by the Tax Authority of balance of Loans and
Borrowings obtained from Related Party into Charter Capital and treatment of Interest Payments as Profit
Distribution, thus subject to Corporate Income Tax. The Tax Authority conducted a study, in which the Debt
to Equity and EBITDA to Finance Expense ratios of the Company have been compared to the same ratios
of other Companies operating in the same industry in Eastern Europe and Turkey markets and by obtaining
differing results concluded that the Company would be unable to obtain third-party financing.

The Company has initiated dispute and as result, on 8 February 2024 the dispute board of the Tax Authority
has issued a resolution to lift the reclassification claim and cancel the respective accruals.
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13. Investment Property (Continued)
(b) Operating lease

Where the Company is the lessor, the future lease payments receivable under operating leases were as
follows:

In thousands of Georgian Lari 2024 2023
Not later than 1 year 40,940 41,903
Later than 1 year and not later than 5 years 74,494 83,624
Later than 5 years 51,409 59,241
Total operating lease payments receivable as at 31 December 166,843 184,768

14. Other Taxes Receivable, Net

As at 31 December 2024 Other taxes receivable, net comprise of tax assets in the amount of GEL 4,043
thousand (GEL 1,283 thousand in 2023) and additional tax charge provision in the amount of GEL 196
thousand (GEL 196 thousand in 2023).

Tax charge provision of GEL 196 thousand is based on the transfer pricing tax examination conducted by
the Revenue Service of the Ministry of Finance of Georgia, completed in December 2019 and covering the
tax periods from 1 October 2016 to 1 August 2018. The Company initiated a dispute with tax authorities,
which is still ongoing.

2024 Tax Dispute. On 27 December 2024 the Company has received a decree based on tax examination
performed by Revenue Service of the Ministry of Finance of Georgia (Tax Authority), completed in
December 2024 and covering tax periods from 1 January 2021 to 30 November 2024 on accrual of
additional tax liabilities (tax charge) in the total amount of GEL 15,034 thousand, comprising of Corporate
Income Tax in the amount of GEL 8,467 thousand, penalty in the amount of GEL 4,233 thousand and late
payment interest in the amount of GEL 2,334 thousand. The additional tax charge is imposed due to
limitation of benefit utilization per Double Taxation Avoidance Treaty on Interest Payments on Loans and
Borrowings obtained from Related Party and taxation of those payments with Corporate Income Tax.

The Company has initiated the dispute on 24 January 2025 with the dispute board of the Tax Authority,
which is still ongoing, however, the management believes that no material tax losses are expected to
materialize based on the outcome of the case.

2023 Tax Dispute. On 19 April 2023 the Company has received a decree based on tax examination
performed by Revenue Service of the Ministry of Finance of Georgia (Tax Authority), completed in April
2023 and covering tax periods from 1 January 2020 to 1 January 2022 on accrual of additional tax liabilities
(tax charge) in the total amount of GEL 5,164 thousand comprising of Corporate Income Tax in the amount
of GEL 2,931 thousand, penalty in the amount of GEL 1,466 thousand and late payment interest in the
amount of GEL 767 thousand.

The additional tax charge is imposed due to reclassification by the Tax Authority of balance of Loans and
Borrowings obtained from Related Party into Charter Capital and treatment of Interest Payments as Profit
Distribution, thus subject to Corporate Income Tax. The Tax Authority conducted a study, in which the Debt
to Equity and EBITDA to Finance Expense ratios of the Company have been compared to the same ratios
of other Companies operating in the same industry in Eastern Europe and Turkey markets and by obtaining
differing results concluded that the Company would be unable to obtain third-party financing.

The Company has initiated dispute and as result, on 8 February 2024 the dispute board of the Tax Authority
has issued a resolution to lift the reclassification claim and cancel the respective accruals.
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15. Trade and Other Receivables

In thousands of Georgian Lari 31 December 2024 31 December 2023
Trade receivables 4111 3,838
Other financial receivables 343 232
Less credit loss allowance (57) (22)
Total trade and other receivables 4,397 4,048

The analysis by credit quality of trade and other receivables is disclosed in Note 21,

16. Cash and Cash Equivalents

In thousands of Georgian Lari 31 December 2024 31 December 2023
Cash on hand 12 11
Bank current account 4,696 851
Total cash and cash equivalents 4,708 862

The Company's exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities
are disclosed in Note 21.

The credit quality of cash and cash equivalents balances, excluding cash on hand balances have long term
rating “BB” per Fitch ratings at 31 December 2024 and 2023 and is neither past due nor impaired.

17. Equity
(a) Charter capital

At 31 December 2024 the paid-in charter capital amounted to GEL 263,521 thousand (31 December 2023:
GEL 223,206 thousand).

During 2024, based on the Partner's resolution, the Company’s authorized charter capital was increased
by USD 11,000 thousand and amounted to USD 105,000 thousand. USD 14,750 thousand (GEL 40,315
thousand) has been paid in the form of cash transfer during the year, out of which USD 4,735 thousand
has been paid on the bases of Partner’s resolution from 2023 year.

During 2023, based on the Partner’s resolution, the Company's authorized charter capital was increased
by USD 6,020 thousand and amounted to USD 94,000 thousand. However, out of this increase only USD
1,285 thousand (GEL 3,365 thousand) has been paid in the form of cash transfer.

As at 31 December 2024, uncontributed charter capital equals to USD 985 thousand (31 December 2023:
USD 4,735 thousand).

(b) Capital management

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

There were no changes in the Company's approach to capital management during the year,

The Company is not subject to externally imposed capital requirements.
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15. Trade and Other Receivables

In thousands of Georgian Lari 31 December 2024 31 December 2023
Trade receivables 4,111 3,838
Other financial receivables 343 232
Less credit loss allowance (57) (22)
Total trade and other receivables 4,397 4,048

The analysis by credit quality of trade and other receivables is disclosed in Note 21.

16. Cash and Cash Equivalents

In thousands of Georgian Lari 31 December 2024 31 December 2023
Cash on hand 12 11
Bank current account 4,696 851
Total cash and cash equivalents 4,708 862

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities
are disclosed in Note 21.

The credit quality of cash and cash equivalents balances, excluding cash on hand balances have long term
rating “BB” per Fitch ratings at 31 December 2024 and 2023 and is neither past due nor impaired.

17. Equity
(a) Charter capital

At 31 December 2024 the paid-in charter capital amounted to GEL 263,521 thousand (31 December 2023:
GEL 223,206 thousand).

During 2024, based on the Partner’s resolution, the Company’s authorized charter capital was increased
by USD 11,000 thousand and amounted to USD 105,000 thousand. USD 14,750 thousand (GEL 40,315
thousand) has been paid in the form of cash transfer during the year, out of which USD 4,735 thousand
has been paid on the bases of Partner’s resolution from 2023 year.

During 2023, based on the Partner’s resolution, the Company's authorized charter capital was increased
by USD 6,020 thousand and amounted to USD 94,000 thousand. However, out of this increase only USD
1,285 thousand (GEL 3,365 thousand) has been paid in the form of cash transfer.

As at 31 December 2024, uncontributed charter capital equals to USD 985 thousand (31 December 2023:
USD 4,735 thousand).

(b) Capital management

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

There were no changes in the Company’s approach to capital management during the year.

The Company is not subject to externally imposed capital requirements.
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18. Security Deposits

Upon signing the operating lease agreement, the lessee has an obligation to pay 1 to 2 months rent to be
allowed into the leased area. These amounts represent guarantees and are used to mitigate risks of
customer default and potential damage to the assets. This amount is released to the lessee within the 10
business days after the expiration date of the operating lease contract. As at 31 December 2024, the
carrying amount of collected security deposits amounted to GEL 2,308 thousand (31 December 2023: GEL
2,193 thousand).

19. Borrowings
This note provides information about the contractual terms of the Company's interest-bearing borrowings.

For more information about the Company's exposure to interest rate, foreign currency and liquidity risk, see
Note 21.

In thousands of Georgian Lari 2024 2023

Non-current liabilities

Unsecured loan from the parent company 112,545 142,087

Current liabilities

Unsecured loan from the parent company 17,468 12,114
130,013 154,201

(a) Terms and debt repayment schedule

Terms and conditions of outstanding borrowings were as follows:

31 December 2024 31 December 2023

In thousands of Nominal Year of ;

Georgian Lari Currency _interest rate _maturity Carying Aeount Campha amma
Unsecured loan from o,

the parent company usD 8% 2035 130,013 154,201
Total interest-bearing 130,013 154,201

liabilities

(b) Reconciliation of movements of liabilities to cash flows arising from financing activities

In thousands of Georgian Lari 2024 2023
Balance 1 January 154,201 184,591
Changes from financing cash flows:

Repayment of borrowings (18,075) (20,024)
Total changes from financing cash flows (18.075) (20,024)
Foreign exchange loss/(gain), net 5,911 (1,444)
Other changes

Liability-related

Interest accrual 5,271 6,583
Interest paid (17,295) (15,505)
Balance as at 31 December 130,013 154,201

(c) Unused credit facilities
As at 31 December 2024, the Company had access to unused credit facilities from the parent company in

the amount of USD 103,680 thousand (2023: USD 90,735 thousand) available for drawdown up to 31
December 2026.

23



CBD DEVELOPMENT LLC
Notes to the Financial Statements - 31 December 2024

18. Security Deposits

Upon signing the operating lease agreement, the lessee has an obligation to pay 1 to 2 months rent to be
allowed into the leased area. These amounts represent guarantees and are used to mitigate risks of
customer default and potential damage to the assets. This amount is released to the lessee within the 10
business days after the expiration date of the operating lease contract. As at 31 December 2024, the
carrying amount of collected security deposits amounted to GEL 2,308 thousand (31 December 2023: GEL
2,193 thousand).

19. Borrowings
This note provides information about the contractual terms of the Company'’s interest-bearing borrowings.

For more information about the Company’s exposure to interest rate, foreign currency and liquidity risk, see
Note 21.

In thousands of Georgian Lari 2024 2023

Non-current liabilities

Unsecured loan from the parent company 112,545 142,087

Current liabilities

Unsecured loan from the parent company 17,468 12,114
130,013 154,201

(a) Terms and debt repayment schedule

Terms and conditions of outstanding borrowings were as follows:

31 December 2024 31 December 2023

In thousands of Nominal = Year of Carrying Amount Carrying amount

Georgian Lari Currency interest rate maturity rying rying

tlﬁ]nsecured loan from USD 8% 2035 130,013 154,201
e parent company

Total interest-bearing 130,013 154,201

liabilities

(b) Reconciliation of movements of liabilities to cash flows arising from financing activities

In thousands of Georgian Lari 2024 2023
Balance 1 January 154,201 184,591
Changes from financing cash flows:

Repayment of borrowings (18,075) (20,024)
Total changes from financing cash flows (18.075) (20,024)
Foreign exchange loss/(gain), net 5,911 (1,444)
Other changes

Liability-related

Interest accrual 5,271 6,583
Interest paid (17,295) (15,505)
Balance as at 31 December 130,013 154,201

(c) Unused credit facilities
As at 31 December 2024, the Company had access to unused credit facilities from the parent company in

the amount of USD 103,680 thousand (2023: USD 90,735 thousand) available for drawdown up to 31
December 2026.
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20. Trade and Other Payables

In thousands of Georgian Lari 31 December 2024 31 December 2023
Payables for construction 3,306 514
Trade payables for utilities 616 549
Other trade payables 920 420
Total trade and other payables 4,842 1,483

The Company's exposure to currency and liquidity risk related to trade and other payables is disclosed in
Note 21.

21. Fair Value and Financial Risk Management

(a) Fair values of financial assets and liabilities

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

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

The carrying values of financial assets and liabilities of the Company are a reasonable approximation of
their fair values.

(b) Financial risk management

The risk management function within the Company is carried out with respect to financial risks, operational
risks and legal risks. Financial risk comprises market risk (including currency risk and other price risks),
credit risk and liquidity risk. The primary function of the financial risk management is to establish risk limits,
and to ensure that any exposure to risk stays within these limits. The operational and legal risk management
functions are intended to ensure the proper functioning of internal policies and procedures, in order to
minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

Financial instrument which potentially expose the Company to credit risk consists principally of cash and
cash equivalents, loans granted and trade and other receivables.

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

Credit risk management. The estimation of credit risk for risk management purposes is complex and
involves the use of models, as the risk varies depending on market conditions, expected cash flows and
the passage of time. The assessment of credit risk for a portfolio of assets entails further estimations of the
likelihood of defaults occurring, the associated loss ratios and default correlations between counterparties.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of
risk accepted in relation to counterparties or groups of counterparties and to industry segments. Limits on
the level of credit risk are approved regularly by management. Such risks by product and.industry sector
are monitored on a revolving basis and are subject to an annual, or more frequent, review.
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20. Trade and Other Payables

In thousands of Georgian Lari 31 December 2024 31 December 2023
Payables for construction 3,306 514
Trade payables for utilities 616 549
Other trade payables 920 420
Total trade and other payables 4,842 1,483

The Company’s exposure to currency and liquidity risk related to trade and other payables is disclosed in
Note 21.

21. Fair Value and Financial Risk Management

(a) Fair values of financial assets and liabilities

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

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

The carrying values of financial assets and liabilities of the Company are a reasonable approximation of
their fair values.

(b) Financial risk management

The risk management function within the Company is carried out with respect to financial risks, operational
risks and legal risks. Financial risk comprises market risk (including currency risk and other price risks),
credit risk and liquidity risk. The primary function of the financial risk management is to establish risk limits,
and to ensure that any exposure to risk stays within these limits. The operational and legal risk management
functions are intended to ensure the proper functioning of internal policies and procedures, in order to
minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

Financial instrument which potentially expose the Company to credit risk consists principally of cash and
cash equivalents, loans granted and trade and other receivables.

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

Credit risk management. The estimation of credit risk for risk management purposes is complex and
involves the use of models, as the risk varies depending on market conditions, expected cash flows and
the passage of time. The assessment of credit risk for a portfolio of assets entails further estimations of the
likelihood of defaults occurring, the associated loss ratios and default correlations between counterparties.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of
risk accepted in relation to counterparties or groups of counterparties and to industry segments. Limits on
the level of credit risk are approved regularly by management. Such risks by product and industry sector
are monitored on a revolving basis and are subject to an annual, or more frequent, review.
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21.  Fair Value and Financial Risk Management (Continued)

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer's business and
financial performance. Any significant interaction with customers with deteriorating creditworthiness are
reported to and reviewed by Management. The Company's management reviews the performance of
counterparties and follows up on past due balances.

Forward-looking information incorporated in the ECL models. The calculation of ECLs both
incorporate supportable forward-looking information. The Company identified certain key economic
variables that correlate with developments in credit risk and ECLs. Forecasts of economic variables (the
"base economic scenario") are provided by the Company and provide the best estimate of the expected

macro-economic development over the next five years.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables.

To measure the expected credit losses, trade and other receivables have been grouped based on shared
credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 36 months before 31
December 2024 or 1 January 2024, respectively, and the corresponding historical credit losses experienced
within this period. The historical loss rates are adjusted to reflect current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the receivables.

The credit loss allowance for trade and other receivables is determined according to provision matrix
presented in the table below. The provision matrix is based on the number of days that an asset is past
due, adjusted for forward looking information.

Analysis by credit quality of trade and other receivables at 31 December 2024 is as follows:

Gross carrying Credit loss
In thousands of Georgian Lari amount Loss Rate allowance
Trade and other receivables:
(a) Undiscounted guaranteed balances .
of trade receivables 1,690 0%
(b) Balances over security deposit
- less than 30 days overdue 1,723 0% -
- 30 to 90 days overdue 364 5% (17)
- 91 to 360 days overdue 204 10% (20)
- over 360 days overdue 130 15% (20)
Total trade and other receivables 4,111 (57)

Analysis by credit quality of trade and other receivables at 31 December 2023 is as follows:
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21. Fair Value and Financial Risk Management (Continued)

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer’s business and
financial performance. Any significant interaction with customers with deteriorating creditworthiness are
reported to and reviewed by Management. The Company’s management reviews the performance of
counterparties and follows up on past due balances.

Forward-looking information incorporated in the ECL models. The calculation of ECLs both
incorporate supportable forward-looking information. The Company identified certain key economic
variables that correlate with developments in credit risk and ECLs. Forecasts of economic variables (the
"base economic scenario") are provided by the Company and provide the best estimate of the expected
macro-economic development over the next five years.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables.

To measure the expected credit losses, trade and other receivables have been grouped based on shared
credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 36 months before 31
December 2024 or 1 January 2024, respectively, and the corresponding historical credit losses experienced
within this period. The historical loss rates are adjusted to reflect current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the receivables.

The credit loss allowance for trade and other receivables is determined according to provision matrix
presented in the table below. The provision matrix is based on the number of days that an asset is past
due, adjusted for forward looking information.

Analysis by credit quality of trade and other receivables at 31 December 2024 is as follows:

Gross carrying Loss Rate Credit loss
In thousands of Georgian Lari amount allowance
Trade and other receivables:
(a) Undlscoupted guaranteed balances 1,690 0% )
of trade receivables
(b) Balances over security deposit
- less than 30 days overdue 1,723 0% -
- 30 to 90 days overdue 364 5% 17)
- 91 to 360 days overdue 204 10% (20)
- over 360 days overdue 130 15% (20)
Total trade and other receivables 4,111 (57)

Analysis by credit quality of trade and other receivables at 31 December 2023 is as follows:
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21.  Fair Value and Financial Risk Management (Continued)

Gross carrying Credit loss
In thousands of Georgian Lari amount Loss Rate allowance
Trade and other receivables:
(a) Undiscounted guaranteed balances
of trade receivables 151 0% =
(b) Balances over security deposit
- less than 30 days overdue 2,024 0% -
- 30 to 90 days overdue 168 5% (8)
- 91 to 360 days overdue 125 10% (13)
- over 360 days overdue 10 15% (1)
Total trade and other receivables 3,838 (22)

Per established contractual terms with tenants, to secure the outstanding receivables and the leased assets
during the terms of the contract, at the inception of the contract, the Company collects security deposits
from tenants of 1 to 2 monthly payments.

As at 31 December 2024, the carrying amount of security deposits collected amounted to GEL 2,308
thousand (31 December 2023: GEL 2,193 thousand).

The following table explains the changes in the credit loss allowance for trade and other receivables under
simplified ECL model between the beginning and the end of the annual period.

In thousands of Georgian Lari 2024 2023
Balance at 1 January 22 38
Impairment/(reversal) on trade and other receivables 35 (16)
Balance at 31 December 57 22

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential financial
difficulties of the counterparties and information on past due days) and applying experienced credit
judgement.

The allowance account in respect of trade receivables is used to record impairment losses until all possible
opportunities for recovery have been exhausted; at that point the amounts are written off against the
financial asset directly. Management believes that trade receivables from low-risk client is not credit-
impaired and will be recovered in full. Trade receivable from medium-risk customer is overdue by more
than 30 days, however Management believes that receivable is not credit impaired and is recoverable
almost fully. Trade receivable from high-risk customer is overdue by more than 90 days and is considered
to be credit impaired, however Management believes that the provision amount is reasonable and no
additional provision is needed.

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
currency, 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.

Currency risk. In respect of currency risk, management sets limit on the level of exposure by currency and
in total. The positions are monitored dairy.

The table below summarises the Company's exposure to foreign currency exchange rate risk at the end of
the reporting period:
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21. Fair Value and Financial Risk Management (Continued)

Gross carrying Loss Rate Credit loss
In thousands of Georgian Lari amount allowance
Trade and other receivables:
(a) Undiscounted guaranteed balances o )
of trade receivables 1,511 0%
(b) Balances over security deposit
- less than 30 days overdue 2,024 0% -
- 30 to 90 days overdue 168 5% 8)
- 91 to 360 days overdue 125 10% (13)
- over 360 days overdue 10 15% (1)
Total trade and other receivables 3,838 (22)

Per established contractual terms with tenants, to secure the outstanding receivables and the leased assets
during the terms of the contract, at the inception of the contract, the Company collects security deposits
from tenants of 1 to 2 monthly payments.

As at 31 December 2024, the carrying amount of security deposits collected amounted to GEL 2,308
thousand (31 December 2023: GEL 2,193 thousand).

The following table explains the changes in the credit loss allowance for trade and other receivables under
simplified ECL model between the beginning and the end of the annual period.

In thousands of Georgian Lari 2024 2023
Balance at 1 January 22 38
Impairment/(reversal) on trade and other receivables 35 (16)
Balance at 31 December 57 22

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential financial
difficulties of the counterparties and information on past due days) and applying experienced credit
judgement.

The allowance account in respect of trade receivables is used to record impairment losses until all possible
opportunities for recovery have been exhausted; at that point the amounts are written off against the
financial asset directly. Management believes that trade receivables from low-risk client is not credit-
impaired and will be recovered in full. Trade receivable from medium-risk customer is overdue by more
than 30 days, however Management believes that receivable is not credit impaired and is recoverable
almost fully. Trade receivable from high-risk customer is overdue by more than 90 days and is considered
to be credit impaired, however Management believes that the provision amount is reasonable and no
additional provision is needed.

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
currency, 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.

Currency risk. In respect of currency risk, management sets limit on the level of exposure by currency and
in total. The positions are monitored dairy.

The table below summarises the Company’s exposure to foreign currency exchange rate risk at the end of
the reporting period:
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21. Fair Value and Financial Risk Management (Continued)

At 31 December 2024

In thousands of Georgian Lari Financial assets Financial liabilities Net position

US Dollars 5,488 (134,435) (128,947)

EUR 2 - 2
At 31 December 2023

In thousands of Georgian Lari Financial assets Financial liabilities Net position

US Dollars 3,860 (154,828) (150,968)

EUR - (16) (186)

The above analysis includes only monetary assets and liabilities. Non-monetary assets are not considered
to give rise to any material currency risk.

The following significant exchange rates applied during the year:

Average rate Reporting date spot rate
2024 2023 2024 2023
US Dollars 2,7208 2.6279 2,8068 2.6894
EUR 2.9422 2.8416 2.9306 2.9753

The following table presents sensitivities of profit or 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 respective
Company entities, with all other variables held constant:

In thousands of Georgian Lari 31 December 2024 31 December 2023

US Dollar strengthening by 10% (12,895) (15,097)
US Dollar weakening by 10% 12,895 15,097
EUR strengthening by 10% - (2)
EUR weakening by 10% - 2

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Coampany.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Company's cash flows. The Company seeks to
maintain a stable funding base primarily consisting of trade and other payables.

The table below shows liabilities by their remaining contractual maturity. The amounts disclosed in the
maturity table are the contractual undiscounted cash flows, including gross finance lease obligations (before
deducting future finance charges). Such undiscounted cash flows differ from the amount included in the
statement of financial position because the statement of financial position amount is based on discounted
cash flows.

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 official
exchange rate at the end of the reporting period.
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21. Fair Value and Financial Risk Management (Continued)

At 31 December 2024

In thousands of Georgian Lari Financial assets Financial liabilities Net position

US Dollars 5,488 (134,435) (128,947)

EUR 2 - 2
At 31 December 2023

In thousands of Georgian Lari Financial assets Financial liabilities Net position

US Dollars 3,860 (154,828) (150,968)

EUR - (16) (16)

The above analysis includes only monetary assets and liabilities. Non-monetary assets are not considered
to give rise to any material currency risk.

The following significant exchange rates applied during the year:

Average rate Reporting date spot rate
2024 2023 2024 2023
US Dollars 2,7208 2.6279 2,8068 2.6894
EUR 2.9422 2.8416 2.9306 2.9753

The following table presents sensitivities of profit or 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 respective
Company entities, with all other variables held constant:

In thousands of Georgian Lari 31 December 2024 31 December 2023

US Dollar strengthening by 10% (12,895) (15,097)
US Dollar weakening by 10% 12,895 15,097
EUR strengthening by 10% - (2)
EUR weakening by 10% - 2

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Company.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Company’s cash flows. The Company seeks to
maintain a stable funding base primarily consisting of trade and other payables.

The table below shows liabilities by their remaining contractual maturity. The amounts disclosed in the
maturity table are the contractual undiscounted cash flows, including gross finance lease obligations (before
deducting future finance charges). Such undiscounted cash flows differ from the amount included in the
statement of financial position because the statement of financial position amount is based on discounted
cash flows.

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 official
exchange rate at the end of the reporting period.
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21. Fair Value and Financial Risk Management (Continued)

The maturity analysis of financial liabilities including future principal and interest payments as at 31
December 2024 is as follows:

Demand and From

In thousands of Carrying Contractual less than From1to From3to 12months Over
Georgian Lari amount cash flows 1 month 3months 12months to5years 5years
Liabilities
Trade and other
payables 4,842 4,842 4,842 - - - -
Security deposit 2,308 3,055 547 83 659 1,245 520
Borrowings 130,013 149,070 1,823 3,647 16,410 109,402 17,787

137,163 156,967 7,212 3,730 17,069 110,647 18,307

The maturity analysis of financial liabilities including future principal and interest payments as at 31
December 2023 is as follows:

Demand and From

In thousands of Carrying Contractual lessthan From1to From3to 12months Over
Georgian Lari amount _cash flows 1 month 3months 12months to5years _5years
Liabilities
Trade and other
payables 1,483 1,483 1,483 - - - -
Security deposit 2,193 3177 125 67 384 1,945 656
Borrowings 154,201 185,682 1,478 2,956 13,303 129,195 38,749

157,877 190,342 3,086 3,023 13,687 131,140 39,405

22. Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are entities under common control (EUCC) 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.

The outstanding balances and transactions with related parties were as follows:

31 December 2024 31 December 2023

In thousands of Georgian Lari Parent EUCC Parent EUCC

Borrowings (130,013) - (154,201) -
Trade and other receivables - 1,314 - 1,181
Security deposit — gross - (248) - (248)
Security deposit — amortisation effect - 6 - 40
Interest expense (including capitalization) (5,271) - (6,583) -
Foreign exchange (loss)/gain, Net (5,911) - 1,444 -
Other general and administrative expenses - (60) - (61)
Rental income - 8,354 - 7,681
Service charges = 852 “ 1,422
Purchase of non-current assets - (24) - (14)

Trade and other receivables are to be settled in cash within six months of the reporting date.

Security deposit is held by the Company under a lease agreement with a fellow subsidiary with a remaining
term of 1 years (2023: 2 years) is to be settled in cash within three years of the reporting date.

Terms of borrowings from related parties are disclosed in Notes 19 and 21.

Key management compensation. Key management includes the key management members of the
Company. Key management compensation is presented below:
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21. Fair Value and Financial Risk Management (Continued)

The maturity analysis of financial liabilities including future principal and interest payments as at 31

December 2024 is as follows:

Demand and From

In thousands of Carrying Contractual less than From1to From3to 12months Over
Georgian Lari amount cash flows 1 month 3 months 12 months to5years 5years
Liabilities
Trade and other
payables 4,842 4,842 4,842 - - - -
Security deposit 2,308 3,055 547 83 659 1,245 520
Borrowings 130,013 149,070 1,823 3,647 16,410 109,402 17,787

137,163 156,967 7,212 3,730 17,069 110,647 18,307
The maturity analysis of financial liabilities including future principal and interest payments as at 31
December 2023 is as follows:

Demand and From

In thousands of Carrying Contractual less than From1to From3to 12months Over
Georgian Lari amount cash flows 1 month 3 months 12 months to5years 5years
Liabilities
Trade and other
payables 1,483 1,483 1,483 - - - -
Security deposit 2,193 3,177 125 67 384 1,945 656
Borrowings 154,201 185,682 1,478 2,956 13,303 129,195 38,749

157,877 190,342 3,086 3,023 13,687 131,140 39,405

22. Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are entities under common control (EUCC) 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.

The outstanding balances and transactions with related parties were as follows:

31 December 2024 31 December 2023

In thousands of Georgian Lari Parent EUCC Parent EUCC

Borrowings (130,013) - (154,201) -
Trade and other receivables - 1,314 - 1,181
Security deposit — gross - (248) - (248)
Security deposit — amortisation effect - 6 - 40
Interest expense (including capitalization) (5,271) - (6,583) -
Foreign exchange (loss)/gain, Net (5,911) - 1,444 -
Other general and administrative expenses - (60) - (61)
Rental income - 8,354 - 7,681
Service charges - 852 - 1,422
Purchase of non-current assets - (24) - (14)

Trade and other receivables are to be settled in cash within six months of the reporting date.

Security deposit is held by the Company under a lease agreement with a fellow subsidiary with a remaining
term of 1 years (2023: 2 years) is to be settled in cash within three years of the reporting date.

Terms of borrowings from related parties are disclosed in Notes 19 and 21.

Key management compensation. Key management includes the key management members of the
Company. Key management compensation is presented below:
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22, Balances and Transactions with Related Parties (Continued)

2024 2023
In thousands of Georgian Lari . Expense AIT:l:li‘:?t: Expsnss Alti::l;'i-;?tg
Short-term benefits:
- Salaries and bonuses 1,065 - 1,037 -
Total key management compensation 1,065 - 1,037 -

23. Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements, and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by several government bodies, which have the authority to impose severe fines, penalties, and interest
charges. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer.

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

For further information regarding additional tax charges and ongoing tax disputes, please refer to Note 14.

Assets pledged and restricted. For further information regarding assets pledged please refer to Notes 12
and 13.

Compliance with covenants. The Company is subject to certain covenants related to its borrowings
(Note 19). Non-compliance with such covenants may result in negative consequences for the Company
including reclassification of borrowings from non-current to current liabilities as those might become
payable on demand upon the sole decision of the lender. The Company was in compliance with covenants
at 31 December 2024 and 2023.

Legal proceedings. As at 31 December 2024 and 2023, the Company was not engaged in any significant
litigation proceedings. Management is of the view that no material losses will be incurred and accordingly
no provision has been made in these financial statements.

Capital expenditure commitments. At 31 December 2024, the Company had contractual obligations to
purchase, construct or develop investment properties with a total amount of USD 14,465 thousand (GEL
40,600 thousand) (31 December 2023: Nil). The Company has already allocated the necessary resources
in respect of these commitments. The Company believes that future net income and funding will be
sufficient to cover these and any similar commitments.

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

The financial statements reflect management's assessment of the impact of the Georgian business

environment on the operations and the financial position of the Company. The future business environment
may differ from management's assessment.
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22. Balances and Transactions with Related Parties (Continued)
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24. Events after the Reporting Period

Borrowings. In 2025, before the issuance of these financial statements, the Company repaid the
borrowings towards its Parent in the amount of USD 1,299 thousand (equivalent to GEL 3,698 thousand).

Capital contribution. In 2025, before the issuance of these financial statements, the Company received

paid-in charter capital contribution in the amount of USD 4,400 thousand (equivalent to GEL 12,217
thousand).
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CBD Development LLC
East Point Shopping and Entertainment Center

Management Report

1. The entity’s business development, performance and position

The Company was registered on May 25, 2010, and its sole 100% shareholder is EP Georgia Holdings
Limited, incorporated in Cyprus. The Company is the owner and operator of the East Point Shopping and
Entertainment Center located on 2 Tvaltchrelidze st., Thilisi, Georgia. East Point was opened on September
12, 2015 and comprises of more than 150 clothing, shoes, kids fashion and toys, cosmetics and accessories
shops; Focus Mocus Kids Entertainment center, Lebowski bowling club, Cavea cinema with 10 theatres and
first IMAX movie theatre. More than 20 cafes and restaurants are located all around the mall for the dining
experience. In addition to above, there are banks, pharmacy, hypermarket, bookstore, electronics shops,
DIY hypermarket, household shops, beauty salon and a carwash. The area is equipped with more than
2,500 free parking spaces.

East Point is an open concept mall, just 15 minutes from the city center and 5 minutes from Thilisi
International Airport. It is spread on 21 hectares, with the gross area of 107,000 sq. m, out of which over
72,000 sq.m. is leasing area. Current occupancy rate stands at 98% (98% in 2023).

The Company leases all of the shops and other areas, except for Focus Mocus and Lebowski, which is
operated by the Company. In May of 2018 H&M second Georgian shop was opened in East Point, which
was one of the major developments for the mall during this year. With the addition of Alta OK, East Point
became largest electronics shop hub in Georgia, with all major electronics retailers present in one site. In
September 2019 the furniture hub on -6 level was opened, with 6 furniture and home décor retailer brands,
which has added further appeal element to the property. The above-mentioned electronics hub has been
very successful and together with Domino DIY hypermarket it offers to the customers a very convenient one
site shopping for home improvements, furniture and electronics.

Daily footfall of the center is estimated at 22,000 per day on weekdays, and 30,000 per day on weekends.
Due to its mostly open structure, warmer months are more active (April to October). Also, the Christmas
period is busy, and customers are attracted by Christmas tree and decorations that are on starting end
November to mid-January.

In December 2018 a unified East Point Gift Card was introduced in collaboration with Visa and TBC Bank,
making it an attractive present for customers. Customers can shop in all of the East Point shops and kiosks
with this card. 2024 and 2023 showed that the card is becoming more popular with the customers.

Average number of employees in 2024 comprised 312 people (in 2023: 308 people). The structure of the
Company comprises of administration, facility (including technical, cleaning and gardening), security, kids
entertainment and bowling units.
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2, Entity’s future development plans

The Company started to further develop the mall (Phase 2) by constructing an additional unit at the second
piazza. During 2023 project planning was completed and construction company was hired to build the
area. The construction works have started in the end of 2023, During 2024 the Company continued active
construction and is expected to be finalised by the end of 2025.

In 2019 the Company purchased 24,055 m2 area in Thilisi, Dighomi-Gldani main line intersection. In
October 2020 the Company has commenced the construction process, which was finalized in December
2021. Following the completion of construction, the area was rented out to a DIY operator.

The main future development plans are focused on revenue growth.

3. Review of the research and development performed by the entity

The Company is not engaged in any research and development activities.

4. Information on the branches of an entity

The Company does not have any legal Branches.

5. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

2024, GEL| 2023, GEY 2022, GEL]
1 Gross profit from tenants 43,710 39,794 38,424
2 Operating profit 34,750 32,166 29,310
3 Profit for the year 25,112 27,122 49740
4 Operating Gain Margin 80% 81%) 76%

The analyses of key non-financial indicator are the following:

2023 2023 2022
1 Average Occupancy 98% 98% 95%)
2 Number of staff 312 308] 301

Overall, the performance of the Company has been satisfactory, mainly due to daily management of
relations with tenants, maintaining vacancy rate at historic low level — 2%, and close monitoring of the
expenses.

6. Detailed information on the share capital and the acquisition of its own shares

During 2024, based on the Partner's resolution, the Company's authorized charter capital was increased
by USD 11,000 thousand and amounted to USD 105,000 thousand. USD 14,750 thousand (GEL 40,315
thousand) has been paid in the form of cash transfer during the year, out of which USD 4,735 thousand
has been paid on the bases of Partner's resolution from 2023 year.

During 2023, based on the Partner’s resolution, the Company's authorized charter capital was increased
by USD 6,020 thousand and amounted to USD 94,000 thousand. However, out of this increase only USD
1,285 thousand (GEL 3,365 thousand) has been paid in the form of cash transfer.

As at 31 December 2024, uncontributed charter capital equals to USD 985 thousand (31 December 2023:
USD 4,735 thousand).
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7. Additional explanations of amounts given in the annual financial statements

After five years on the market, the East Point brand is already very strong due to the popularity of the mall
as well as strong marketing. Apart from conventional channels, marketing also involves various events as
well as lotteries and other types of marketing activities that are ongoing all year round. As an example,

the lighting of the East Point Christmas tree is already the favourite children's and adults winter season
event.

Competitive advantages of the mall include good accessibility on the Kakheti/Airport highway, excellent
visibility with over 300 meters of prime frontage, 15 minutes’ drive from city center-Freedom Square and
5 minutes from Thilisi International Airport. East Point has the largest family and entertainment center as
well as largest bowling club in Thilisi. The cinema complex in also largest in Tbilisi, with the first and only
IMAX in the country.

Shopping wise, the mall offers great brand mix and open space architect concept. In addition, children
shopping unique space in Tbilisi— all shops in one zone makes it very convenient for parents. Largest
European based DIY Hypermarket “Doming”, biggest electronics hub-all major electronic retailers for
excellent comparison shopping. Opening the furniture hub in 2019 has increased mall attractiveness even
further.

The total target customer coverage includes 1.2min Thilisi residents, while primary target customer
coverage is over 350,000 Isani-Samgori district residents. In addition, Kakheti residents, transit and
destination tourists, as well as visitors from neighboring countries (Armenia and Azerbaijan) due to the
closeness of the border. Azerbaijani border in 60KM and Armenian border in 70KM makes East Point a
great shopping and entertainment hub in the region.

Based on all above, the market position of the mall is quite strong. The main competitor is Tbilisi Mall,
however due to its location on the other end of the city it cannot be considered a direct competitor. Galeria
Thilisi, although very centrally located, cannot satisfy diverse needs such as number of fashion brands,
hypermarket, DIY, electronics, etc. Opening of new Saburtalo City Mall has not yet had any significant
impact on the sales as of yet. Overall, East Point is unique on the market due to its size and diversity of
the offered brands and types of shops, as well as entertainment for the whole family.

This explains the increase in visitors and sales for the shops, and resulting significant increases in rental
income as well as operating gain.
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8. Principal risks and uncertainties

The risk management function within the Company is carried out in respect to financial risks,
operational risks and legal risks. Financial risk comprises market risk (including currency risk and
other price risks), credit risk and liquidity risk. The primary function of the financial risk management
is to establish risk [imits, and to ensure that any exposure to risk stays within these limits. The
operational and legal risk management functions are intended to ensure the proper functioning of
internal policies and procedures, in order to minimize operational and legal risks. Credit risk, Market
risk and currency risk faced by the Company are disclosed in financial statements.

Non-Financial Risks. Georgia continues to display certain characteristics of an emerging market
including relatively high inflation and high interest rates. The legal, tax and regulatory frameworks
continue to develop and are subject to frequent changes and varying interpretations. The operating
environment has a significant impact on the Company's operations and financial position. The future
economic direction of Georgia is largely dependent upon the effectiveness of economic, financial and
monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

War between Russia and Ukraine. The long-term effects of the current economic situation are
difficult to predict because of war between Russia and Ukraine and management's current
expectations and estimates could differ from the actual results.

Climate change. The Company is exposed to climate change risks. In respect of risks related to the

climate change. The Company management has taken note of global awareness and concerns about

the potential impact of climate change. Currently, this matter has had no significant impact on the

financial statements, and the future effects on the Company’s activities and business plans are

difficult to predict. Management€ontinues to monitor developments in this area and will respond as
sary to ensure the Cofn 's viability and will adopt all government guidelines if and when
are issued in the markefs infwhich the Company operate,
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Sergiy Tryfonov George Noniev
Chief Executive Officer Chief Financial Officer
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6. 398mb3g3¢mo @5 3mBLsbHMYBOL BoffmEgdoo Bopgdryero bbgs ByBmbagswo

sl graidio 2024 §. 2023 §.
Loy smm BgBmbiagswmo
Loy s®m Bgdmbagagon dmoysfmggdoligsb 41,967 38,522
41,967 38,522
ibgs BmBlisbragdocst Boggdrymo Bydnlisgseo
mBlsb@gdol LaggslMgdo 5,659 5,335
378mbsgoemo Esdstgdomo dmdbabyymgdoweb 353 335
6,012 5,670
47,979 44,192




83 ,,LodOO EIZgEM3T9EGH*
R0bsblry® 5600839051056 s393d0MmgdMmo 9960836900 - 2024 femols 31 y39ddgMHo

5. 360936903560 Lssm®ogbgm Jgxuoligdgdo s 33908900 LssmMOoEbm 3t @ 030L §sdmygbgdolsls
530656LM0 9625002900l BoLL-mob FgLodsdoLMdOm IMIbogds byEdd®3969eMBdOLASE FMmoMbM3L ©s339d9d0L,
F9x85Lg0g00Ls s JMLOBMYOJOOL 45T, MMIgdoE dmddgEadgb Los®moEbaM 3mE0EH03gd0L 4odmYqbgdabs ©o
23dH03900L, 35 Ydgd0L, Fgambogols s boMxgdol sbysMm0dygdmE MsbbgdDY. BOJBHMdM0Zz0 Tggago0
890dangds 35blb39305dMEL 50b0dbEmo T9x3sL9d9d0LYb.

99535199900 5 FOMHOMSEO 9390900 89T035© FIWo0bIEYds. LosMoEbzm Fgr3oligdol 330 gdOL SMWOsMYOS
bgds 08 3960MmEdo, HrEIbss begds d9x355989d0b goobgEas s slsggg Bglisdsdol dmdsgow 39Mm0mEYddo.
Los®@oEb3m 3e0¢03300L 359myggbgdolisl 3M0GH03MWwo ©sdzgdgdOL Tglobgd 0bx3mMBsE0s, HMIMgdLsE JooBbosm
439sbg 3603369m3560 gogagbs 530656LE baoM0TRgd5T0 900sMGOIM MobbYdBY, Fomgzseolfjobgdmeros dg-13
8960036590 - bLoobzglBoaom Jmbgds.

068mMH 35300 Ibabmgdgdols s TgxsLgdgdol sMILIMHIMbMMBdOL Tglobgd, MGodsg 9odwgds 3odmofzoml sGLYd0MO
30M9dBHoMgdolb  960336gcmgzsbo  Molzo dmdgzbm §obsblmMo Farol obdsgarmdsdo, oblabwgmwmos 9g-13
3960036580 - LoobzglBoEoM Jmbadol LN 0I6O WOMmGIMEgdOL Tgaoligds.

1595(MME0s60 WOMHYdMEGBYBOL BgRsaligds

»3M035600L°  ®59gb0dg LoswMoEbzm 3m@wo@ozs ©s 3obdoMEHgds Imombmgl BobsbLMMO ©s 9Msx30656LwHO
29$03900L5 O 3¢ GOIOOL LodsMHMNW0HO VOMHIOMEGdGOOL ABLEBLIMSL.

Ls3oONWOsb0  VOMHIPIMEGIJOO  KFMBIds  Lb3oslbgs ©MbYgdol  dobgzom  LBsGME0sbo  LoMmgdEgdolL
0965630530, 999351930L FGOMEOMEMR09dT0 4530Yg969d990 53MLEgsw0 IMboEgdgd0L Loggdzgwby:

©mbg 1: 30GH0OIPMWo  LsdsHBOHM Bobo  (56M53mMYIBHOMYOMW0) 5dBHoe dBMIOBY Blgoglo  5dBH039gdoLs s
39000 gdgdOLMZ0L.

©mbYg 2: 59mbogseo dmbs39dgdo goMs 0dols, Gog dgbmos 306039 ©MbYdo s GMIwgdog bywdobsfigmdos
29dH030Ls S 35 YOYIGIOLMZOL, OHMAMOF 30MHEIGOM (F5R5¢0MS®, Bobgdo), SBg3Y 5M330MP306 (BogIMOMS,
3oLgdoLYH Fomrdmgd o).

b9 3: 59Mbs35c0 dmbso393900 5dE030L5 O Z5EYDIYEGdOLMNZOL, HMIJEOE 50 Ji3v9dbgds 33003905 LdIBOM
90bBo39890L (56505330603905000 dMbo398990).

00 999mbgq35d0, 0¥y 5dBogz0L 96 35¢EYdMdOL LEBsMME0s60 VOMGIMEGdOL Tglogebgdws ysdmygbgdmwo
00300 8mbo3gdgool  3539amM0gds®  OYMBs  dglodangdgaros  LedsMmMW0sbo  VOMmYIMEGIOL  0gMsMJool
Lbgo@slbgs MbOL BoGRgdT30, Fm0sbs© LEBMME0s60 VOMYdMWIdOL Fgxsligds LosMME b VoMYdEgdOl
09M56MJool 00539 Mbgl 809336905, MHMIJELoE 8093290036900 Y39wsBg B0 MBOL sdMbsgoo Imbsgdgdo,
53 3600369035605 dmneosbo Jgg3eligdolbomgol.

»3M035605¢  [oMBmoygbl obgo  gBslgdgdlLs s  BmbsbMYoYRL, MMIMIdoE  2o3wgbsl  sbgbgh  BobsblmE
962560398580 500509 MBHYBLY O 9gdGH039d0Ls S 359I YOJOOL BodIEBLM VOMYGOMEGdsDY FMIg36m
130656LM0 ool 3o63sg3emdsdo. 99530Lgd9d0 s 53390900 3993035 BoLEYdS S JBYIBYds byeddmzsbgErmdOL
239903090l s bbgs BodBMOgRL, 3500 Mol Lsdmdszwrm dm3wgbgdol dmwmobgdl, HmIwgdoa ambogmwywo
0g6905 8mEgdME 301569d500.

306007500 L5815 gdYBOLS s LBsobzgLEOEOM Jmbgdol Lslistygderm dmdbsbwMgdol gsgdo

d060m5©0 158195 gd9d0Ls s bEobgzglBoEoM  JmbBgdol 3MA3MbYBEHYOOL  LoLaMYdE ™M  FMALobwyMgdol ool
296L5bO3Ms  bgeddMzsbgemdol dogh goblxol Lsgombos ©s guwydbgds dbgagl 9dGH039009b 303806 gdvE
299Mm3000905L. 5d@030L LoLoMYGOEM FTLobMIBOL 3500l FbLEBIMOLLL, bgeddmzsbgemds asbobowsgl dols
b MmEbger 359tmygb9gdsls; LogaMomm ¢9dboz e dmdzgmgdsl, BoH03M (339075L5 s 08 BOHBOIWYM A5MGTMU, Los3
bgds od@Ho30l godmygbgds. HmIgerody 58 306MdoL 96 Fgxuslgdol 33w0wgdsd dgodwgds sdmofigoml dmdsgswo
20mOE0DE00L 49653390900L 3MMgIEH0MIdS.

6. 9990535000 5 ImTLsbryMgdols Jofimgdoo Jomgdrymo bgs d0mlisgswro

3005l 5630 2024 §. 2023 §.
Lsoxstem dgdembsgaero
Loox5MM Fgdmbogswo dmox s0g9d0Lysb 41,967 38,522
41,967 38,522
Lbgs dmalsboymgdosb domgdwemo 8gdmlssgsero
93LabM@gd0L LogsbMgdo 5,659 5,335
89905350 35370000 FMALobMHgdowsb 353 335
6,012 5,670
47,979 44,192
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83 ,bodoEo ©g3Imadgheo”
FoBablim® sbp360BagBsln ©3353B0mdrwme Bgbodgbydo - 2024 fierols 31 g3gddgmo

6. ByBmLsz5@o ©> BmBLSbYMYdOL dofimEgdom domgdero Lbgs Bgdmbagswo (popM3gEgds)
(3) bsoxs6e Bgdebagaero
3035605 oMo gabEgdl JMBIPEENE BXHMOL ©> LyGIEsdm @B bdZFOM 39BAG LoLm Fmobmoby™ ©>
©oedol JmBgHEone HIMOGHMMOBY. »30B35605" 560absgl Bmoxmgdl Jomsl, Mg 8moesgh Bodlomgdaw ©s/s6
o 9egBBibgtl. 2024 fiemob ga6BsgEmdsBo BmoxhgdolRl Borgbrer Luoxsm Tyinbugerdo Tdgre
(3350 9mg8nBgdo gapgbl 7,246 5005b QO (2023 §.: 6,741 s005L0 Eo(0).
(8) BerlssbygBob LagabrHgdo
,3md3s60s*  MoMnbggerymal  LagHom Fommob  ©d3dgdomgdye  mBlbrMBdL 3MBgMmEONEo  BOHOYOOL
B0k a6980l 80856, Mo Bmogagh 8M3xGobaLS @> 1935850, @LMBOZYBL, @dE3L, LsgMmM BoMOGHMMOGOOL
3m8Bev® BmBlsbry@YdL @ 5.8. 5060860 8mdlbrMmdobogol MMM 8oy My obEol Ymggromgzor)®
gogbomgdne 3dEsbbab gmggee Bygomsggd 33.3.-B)-
(3) BgBembsgsano @xIxHR0me Brdbobrmydosd
23830600l geegdryengdsdo Byl BmBlsbrmgdol  3Mmgan@ymgdol Bogh  Bolio Bmoxsmggdobogol  obgmo
JmBBsemm@o BmBLsbrGIBIBoL, GramGogs: JeaddOmgby@aes, B, asdo @ @3LBoggds, Bofimgdols
oAby mBd-
Bnonbbgdol  @aghodobs s 25693070980l gemgagnolifiobydoo, bye0d@abgemmdsd @EbdLgghs, ©md »3MB35600°
Bmddgndls Bmedageol b Md B98LeEgdEol YBEdINLOEIBOm. osligghols gsBmdBolisl, byerddegabyrmdsd
aromgaeobfobs B98ega0 Bogbm®do:

o ,3@035605° o odgbb 3mbBHMMEbL BmBLabrIAIROL #ofg3ol VIBEEdIBY fobabfis® mox Mool Bodamo

3mBryBaer®0 mBlabnMgdob 33f3:0es: @
o ,3mB35B0sl" 3 ozl LyMgowo ©d XM 5@pg6L  emBLabr@YBOL  3GMZ>0EYMYPOOL doge oblabrgH e
LsgoE0BIEOM GdLgAL.

BisdsBobs, 2024 ferob 31 ©)3988GL ELOHYIOIO ferolssongol FamBmeggbogros BmoysMggdnligsb 4,880 sonslin
asmols (2023 §.: 5,033 s0sbo @so) mgbmdol 3mBnBEMo dELIbIRIBO ©d 4,526 s07b0 oMol (2023 §.: 4,697
5009L0 560) MEYBEBOL Bglisdsdolio Lsm3gMHsEOm batgdo.

baoxsMm Bgdmbsgemoby @ BmBLsbr@adol bagslm®ob SBgamodlfimmgds mbs 256bmMngEEgL 4mMz9EmzovIMSE,
Gobalifam. ©ada®gdomo Bmdliobregdol BgBmbagaero 9d3admdaMmgos 25@3bEIL YMZIENZOmIE, 2b93) obgmobob
253930Lab.

7. 3mBLsbeegbol bafxgdo ©s bbgs LsmdgHhagom bsOxo

s0ls gmaido 2024 2023
b0BzgLEGOEOM JnBIdOL 33907 3,027 3,016
Lathn ematm batrxo 420 488
JmBgdob Esbgg3ol bafMxgdo 306 260
bgs LHM3GHHGOM BAGHRO 516 634
Ly 8eBlobryGIBl badxgdO ©s bbgs Lsm3gHogom bsOxo 4,269 4,398

8. bbgs Lym3gMsgom GgBmbsgso

0l grocido 2024 2023
BBmbiagso aobdMHmMMdO 396AMOEHE 4,792 4,420
BBmbagseo Brameobyol 3gbGH0EsE 1,003 970
Ubgs 18 23
Lo Ubgs Ldm3gMdgom Bgdmbagseo 5,813 5,413

,3mB3s605* BEmdl ©s NdOBIgEYmaL Brwymoby 39BGO ~@gdmaLaeL” @ FaLMmMD 69BH® BmIMb dmznbol®
m3gMomgdsl. ,3m835605" sbemEgEgdl 8mBbsbrMBL Goguo®gRduo @abol 3oMMdom ©d 998mbagol s@ostgds

bgds MmOl Bmgdne dndgb®do. § e
e



83 ,,LodOO EIZgEM3T9EGH*
R0bsblry® 5600839051056 s393d0MmgdMmo 9960836900 - 2024 femols 31 y39ddgMHo

6. 9990b535¢00 5 mLsbryMgdol dofrmgdoom Jowgdwyo bgs G9dmlisgso (3s3Mdgugds)
(5) Lok st Bgdmbsgsewo
»3M035600¢ 0% M0 Fob3gaL 3MIIOEFOME BIOMIPOL s LEMG3ESTM IBJOL LogsFOM 396G ,,0LM BMObMOLL* s
0ol 303gOH 30N GIMOGHMM05DY. ,3m35605“ sM0(EbIgL FMOXSMYIOL JoMsl, Gog JmoEs38 BoJboMYdME ©s/96
(3o 9wgdgbBgdl. 2024 Ferol 496853 mdsdo FmMoXSMJIOOLYsD FoMgde LsoxsMm dgdmbogscdo dgdsgswo
(33025000 9e9396¢3900 89500996l 7,246 5ol oGl (2023 §.: 6,741 s005b0 W s60).
(3) 8mAVsbOYROL LoggalivyMgdo
»3M035600¢  MBOWB3gYmgL  LogMHomm  FoOHMMeb 5393800900 FMALELMOIISL  3MIGOFOMWO  FoMmMgOOL
900K 09900l 30TsOm, M3 3033l FoM3BH0bALS s HYIWsToL, ILYIRMEZ9dL, 3L, LEYOMM BHIOOEHMMOJdOL
300MBocrE ddLobgdol s 9.9. 50bodbmo IMALIHYMIGOOLMZ0L MOoMMIYEo FmoxsMg 0bEOL YmzgEm3z0®
130JL0MmYdME FoolboL Yymzgw bosdo®szgd 33.0.-bg.
() 899mUbs35¢0 3530000 IMALEbMHIBOEL
»3M035600L“  300@gdMmgdsdo Fgol  3mALEbMIBOL  3MMZ0YMGdoL dogH dobo  ImoxsMHYgdOLmZoL  obgmo
30899650 dmALObMEIOYIOL, OHMAMOOEsS:  JJBHMMIbYOY0s, Fysao, gsbo s ILYIBM39ds, Fofitrgdol
0POY63ICYnB>.
890006bIgdoL  GFogdBHgdols s 29MgIMgBGOOL  2o035¢obfobgdom, bgwddwsbyermded ©sslzgbs, MM ,3md35605°
90g9900gdL 8959530l o 96 FgabMEgdEol MBEGdSINLOEWYO0m. oL3ZBOL FoTMEBOLSL, byeddwasbywmdsd
2350m30¢obiobs 39890 God@memgdo:

o 30035605 56 0dgbl 3mbEHOMel IMALobwMGBOL g3Fg30L MREWGdsBY Fobslffo® BmoxsMHggdOL B0dsM0o

30399650 dmabobwOgdoL Aof9390w©Y; o
o 33356055 56 543l LYBZOO O SO 5EYIBL IMALbYMGBOL  3GMIMZ50YMGOOL TogH  obLIBOZHNME
LoMgoc0Do300 Golgdl.

99L5d530bo, 2024 ferob 31 ©H39309ML ELEWIMGdWIO Ferolomazol HoMmImwygbowos ImoxsggdoLysb 4,880 smslio
@s6oL (2023 §.: 5,033 5005L0 5M0) MEIbMBOL 3MIMBIWMOHO 2oILIbIIOO S 4,526 sLO WsGOL (2023 §.: 4,697
2030 WM0) MmEY6MBOL Fglsdsdolo Lom3gMoEom botxgdo.
Loox oMM dg0mbagErols s ImdLobwMgdol LsGslwOHOL sbASMOTLFMMYds MBS FBbMOHE0IWEIL YM3gLmMz0Ms,
§obolfom. ©sTsBgd0mo FmALobwMgdol Ggdmbogowo 9d399gds6gds 250obEsl Ymzgmwmz0vMa, sbg3g 0bzmoliol
393930Lab.

7. 3m3Lsbrm 9ol bsbxgdo @s Lbgs bamdghagom bsbxo

505l G0 2024 2023
Ls0b39LEHOEOM Jmbgdol 339ms 3,027 3,016
LoGg3asdm bobrxo 420 488
Jmbgdol sbm3z930L botxgdo 306 260
Lbgo Lom3gMo3gom botxo 516 634
Ly ndlisbyydgdol bstxgdo s bbgs bsmdgMsgom bsGyxo 4,269 4,398

8. lbgs Lsm3gMsgom 9gdmLisgsewo

508 530 2024 2023
8995350 2oLOMMMB0 (396BHM0H 4,792 4,420
899mbo35¢0 3MEobyol 395EHM0sb 1,003 970
Lbgs 18 23
Lgam Bbgs Lom3gGsgom dgdmbsgswo 5,813 5,413

»3M035605¢ BEmdL s YHOHB3gwYgmRl dmMEoby 3gbG ,gdM3aLIOL* s FoLMMMd 3gbGH® ,BMmIML dm3MLob*
M396006905b. ,30m035600“ sbMME0gEgdL IMALob OBl BoJLoMYdIMEO Gobol 30MHMBO0M s TgIMbsgeol SWOsMYdS
bgds @MHMol dm393w9¢ Imdgb@do.
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33 ,Lodoo ©I3xemadhide”

GoBsBlim 3Ba560pgdslicnsb @sgsgBotgbrero Bbodghigbo - 2024 fiemobs 31 ©9393¥9M0

9. 36588HmBgEms gabsdMmRIEMBOL bOHRO

00l @mst5do 2024 §. 2023 §.
byEgaLgBo o dLEAMKIEMIdO 9,521 8,560
bmgosEMo @sBZI3e ©> bbgs Bgbakabdo 130 146
Loy 0s6s88MmBgaos 3sbsdixgemdols bstrxo 9,651 8,706
10. ibgs DBMYSEO ©3 5©306oLAHMEOYo BIORKO

o0l G0 2024 §. 2023 §.
BeaggBols 35slbEOL BIMES Lbgs RIELILIEOL oMo 1,672 1,509
3m8mBacnvBo oMo 1,470 1,545
md0gdHob bafrxo 601 284
(39070L 5 38mAGHOBIEOL BIHXO 553 403
FamBmBspgbermdol batixo 120 66
570G > bbgs BmBLsbrMmBOL bytxo® 61 90
8s639¢0bgoL betxo 50 58
©sbrggaol baBxo 37 27
ubgs 558 353
Liman Lbgs Brigdo @b 5030B0liMEOTIwo bxXo 5,122 4,335

(*) a0l @ Lbgs 8mdlsbyMmydol baGxo Bemogagl 61 donsl @ob (2023 §.: 90 sonsls @sMl) - srodm®ol /
MOt MmO Bomaols B0y p3Fameo SEohbs ©> Lbgs BmBlsbr@gbobmaol 3EbEOL Lsb)b, GmamaG gb

3B DEEHIEmOd BRSO SMOEbIOL, BaMnBaIBOL @1 3ERbEL Bglsbgd™

11. gobs6lm@o bsdxo s Bobsbln®o Bybmbsgswro

bagaMonggermb 3sbmboo.

003l @G0 2024 §. 2023 §.
BoBsbLyHo BgBmbogsero

8030Bamy 5bsMm0dgdbY OO La3GmEgbEm 8gdmbiagsero 306 330
®)%03980L bIMBANMBI REMIBIIBOD F3bOES (237) (156)
2)Eb@AO0 Xl FEZLOM oL Lbgsmdom BoggdILre i 1.201
BgBmbiermdgdo, fiobes ,
b gobsblr®o gdmlisgsero 69 1,375
goBsblry®o batxo

@066l 3oenEndEYdgdTY @smoEbyeno badMnagbém baAxo 5,271 6,583
3bEnHo Gl dE3Eamo 3Mbol Lbgomdoo dopgdrero 6,382

Botvemo, §obed

Ly gobabBly®o badxo 11,653 6,583
358m3mgdmeo F3odaEobgdrio BobsBlyo bafxgdo (1,683) -
Ly gobsbly®o bax0, 5005MJOVE0 Bempgdsdo 56 o580 9,970 6,583

,3Mm8356058“ Bmsbobs ,obe gmobomol® 89-2 gyl 88B69dmdsbonsb 30MEe30H @5353806M90mwo

©5030656L9d0Es6 FoHmamBmdogro Lsbybbm bsexgdolb 3>30GHIOBIF0S.
89539609 6.9%-b.

3930000l 3mgBoEogbdo

QM‘/* (_ﬁ
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83 ,,LodOO EIZgEM3T9EGH*

R0bsblry® 5600839051056 s393d0MmgdMmo 9960836900 - 2024 femols 31 y39ddgMHo

9. 05658900 8gams olsdMxgemgdol boGxo

005l 360

b9 xsLgd0 s ILETOR I MO0
bmE305¢M0 EIBWZIZS s bbgs Tgbs@ebgdo
Lrgem 056533G@Igemos gobodxgumgdol bstxo

10. bbgs B30 s 5¢00boLEHMIE0EOo bstxo
o0l @560

92900 350LObOOL F9ME bb3S goolivbsol botxo
300996 ®0 bobxo

0093@oL bobxo

(3399°0L 5 5IMMEBH0DIFOOL botxo
§o603mIogbermdol batxo

2M©O0GOL s bbgs ImdLobryMgdol botrxo*

0563930620 botxo

©B03930L botxo

Lbgo

Legem bbgs Begs0 s 5c030boliGMsEomeo bstxo

2024 §. 2023 §.
9,521 8,560
130 146
9,651 8,706
2024 §. 2023 §.
1,672 1,509
1,470 1,545
601 284
553 403
120 66

61 90

50 58

37 27

558 353
5,122 4,335

() 9900030l s Lbgs dmdlsbvMgdol botxo dmoEsgl 61 500l oMl (2023 §.: 90 sl WsMl) - 579oGMMOL /
37©OEGHMOHM0o o®mdolb 0gM 2oFgMwo 5oL s bbgs dmabobwyMgdoliczol gooboe LsBIWML, HMYMOE b

29BLsBOIOHMEW0S ,BMVIEHOYIO SVOOELZOL, sbMOTZIOOL s 5IOEOL Fglisbgd*“ badsGmzgarmb 3sbmboo.

11. gobsblry@mo batrxo s Bobsblrmmo dgdmlisgsgro
005l s6&do

330656LwHo gdmbsgseno

80900656 56560390 M0 b0 bdMMEgbE™ dgdmbisgswo
9%9603900L OLIMBEHMYOWO VOMHYOMEIOOL JoBOS
MEbMOHo 300MEBHOL 39330Mo 39OLOL Lbzsmdom Fowgdmwo
999mbvermdgdo, jdobos

Lo g0bsblv®o 9908mbsgsemo

530656Lw)M0 bstxo

130656L6 350 YdMGdYdBY WIMHOELMO La3MHM(39BGM botxo
MEBMMOO0 35 EOL A9330Mo 3MMLOL Bb3sMmd0m Jowgdwo
D60, §dobs

begew gobsblim®o batxo

390M30939000 3530@0BYdYmo 130bsbLYIMO botrxqdo

begem 30bsblir®o batixo, s005Mmgdvo 3,mggdsdo sb BsMsgrdo

2024 §. 2023 .
306 330
(237) (156)

- 1,201

69 1,375
5,271 6,583
6,382 -
11,653 6,583
(1,683) -
9,970 6,583

»303356050% 9mobobs 0L Fmobmob“ 89-2 g@EHe3ol 399bgdMdLML 30HI30M 39380MGOMEO
5530656L900b [oMmdMTMdoEo boligbm bo®xgdol 3930FH0D30s. J930EHIW0DsEo0L 3MB03E0g0EGO

8950099605 6.9%-U.
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33b ,boBoEo ©IZIEM3AYBG”
goBobliry SbpGolagdstiosb ©s33aBomgbreo Bybodgbydo - 2024 fieoob 31 939339M0

12. doMomsEo bsdmsegdgdo
30610050 LsBraengdgdOL LdaBLE ©oMgdEgdoL Bmdmamds famdnepgbogrod 8g8ogp0 Laboo:

Bobeobs-  O5BgBo-sbopdBYBo  3GOXO @ Lsmgoly  LsBIBIMAGM

ool @nsido Gopgdedgbo o Bfigmbocrmbgbo Bmfjgmbogombylo LsBpangdgbo _ bae
BHXO

2023 fiemobs 1 05630l BepmBamgmbom 8,154 12,714 3,254 313 24,435
Es8ododo - 202 25 - 227
2023 ferob 31 398060l

BopmBsMgmdom 8,154 12,916 3,279 313 24,662
305400700 72 1,413 239 469 2,193
396306930 - - - (214) (214)
2024 femols 31 9398860l

BeogmBstnmdom 8,226 14,329 3,518 568 26,641
©@3OMZOWO B3I

2023 famols 1 036360l BpmBamgmbom 1,141 12,489 3,147 180 16,957
33900b bsggel®o 163 101 50 46 360
2023 Gamols 31 og398d@OL

BcopmBstymbo 1,304 12,590 3,197 226 17,317
@30000L bsagslimo 163 211 77 57 508
2024 fiemols 31 9398860l

BEpmdstymboo 1,467 12,801 3,274 283 17,825
LsBamsBlm @oGYbwgbs

2023 Bemob 1 00Bg@0l BaBammbo 7,013 225 107 133 7.478
2023 Geob 31 y3gddmob

BopmBatigmboom 6,850 326 82 87 7,345
2024 femols 31 93g8dGoL

BogmBsmymboo 6,759 1,528 244 285 8,816

doMomaEo LsBYYEYdYdO Bmo@ogb Bgbmdol, Bgdsty Bobsdstoby: odogolo, ogogndmgeodol J. N2, Medgool
apipegdBog fomdmnEagboros B3L ,L0doEO ©I3IMIBIBAOL” 5BOBOLAMEOTIEO MBobo, dmEoby 3IBOMO
L@9dmalizo” ©> dLsMmmdo FIBGMO »Be3l Bmnbo”, Gedgwon m3ge0omgdsg VomBlgEymal Ldogdtho,
©3393903e0 BaMmgdos 400 33.9, 1,476 33.0. > 4,129. 33.0, Bglsdsdobago. B56565-sBopdMIdO @S 8mfymdogmdgdo
BmogagL galsmomdo ggbBhMob s¢hagdaomBodl.

dotmoms LsBmsangdgddo 890l LAY 58mBGHOBIIMO IGO0 15,764 505L0 MOl Rohgdmmgdom 2024
Bemob 31 g398dmoL BoamBsmgmdoo (2023 faol 31 g398dgMo: 15,598 sansbo @560), Gradeol IMZEILEdS
GomBmegnbogmos 8567965-obopaMmgdobs @> BmfymBdognmdgdob 3odgam®ont Agargddo.

079 bog3MarCEm LELORHOE™ Bmdlsbygdol gags 10%-00m gdELbZsgIdIo ogBgds bgerddngebyermdol ggobgdoligob,
30mMEHODE0sY 3dgErgbs 2024 ficoob 31 ©9399096L LENYBITO fiemobogol ogbgds Bobo yobmED 57 smobo
a0 56 BgdE0MIds 46 dm3lo MO (2023 §5.: DO 6 3073b0 MO 56 89930mgds 60 5003L0 MOD).

2024 Gemols 31 @agddMoL s 2023 Gamols 31 g3nddmol BoamBatgmdom, JoMOMEEO LsBrgacngdgdol Ltk BBty
Gomdmapgbogo ogm Yomoms Logo@ababaom F90mfjogdol Ggops® »3MB3s600LogOL* ©530LOIBMEO @adshnxdomo
25@3LabAEOL ydm. obowgm Bq60dgbs 14.
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83 ,,LodOO EIZgEM3T9EGH*
R0bsblry® 5600839051056 s393d0MmgdMmo 9960836900 - 2024 femols 31 y39ddgMHo

12. 3060050 b55395emgdgdO
d0MH0m5©0 1539593 9OOL LadoEIbLM VOMYdMGIOL FIMMDs FoMTmygboros dgdgao Laboom:

09bmds-  956gsbs-0obssMgdo 539X 0 s Lsmpoly  Ls@MsbliBmGGm

3005l o680 653,90mdgd0 ©5 dmfjgmdogrmdgxdo 9mfgmdommdgdo Lsm0emgdgd0 Lemem
bsbyxo

2023 feoob 1 056360b damds®gmdoo 8,154 12,714 3,254 313 24,435
5095390900 - 202 25 - 227
2023 femob 31 9399060L

0003 356H9™Md0m 8,154 12,916 3,279 313 24,662
595330980 72 1,413 239 469 2,193
396356235 - - - (214) (214)
2024 §emols 31 @g390d60L

8pmdsGymdom 8,226 14,329 3,518 568 26,641
©33OMZOO 33905

2023 §ierob 1 056300l dmdstrgmdoo 1,141 12,489 3,147 180 16,957
339900L LEgSLYOO 163 101 50 46 360
2023 §emob 31 ¢og399060L

0003 M3sGHMdoc 1,304 12,590 3,197 226 17,317
33990 Logalmeo 163 211 77 57 508
2024 §emob 31 @9390d60L

0o mdstgmdom 1,467 12,801 3,274 283 17,825
bsdsasbler MOMYdYEgds

2023 feoob 1 056360l 8o mdstgmdoom 7,013 225 107 133 7,478
2023 §erob 31 93990600

0 MToMyMBO” 6,850 326 82 87 7,345
2024 §emob 31 ¢0g399060L

000 M3s5GHMdOc 6,759 1,528 244 285 8,816

3060050 b3 gdIdo FmMoEegL Fgbmdsl, 9gdsMg FobsdsMmDBY: MBdOWOLO, MZsFHgeodol J. N2, Gmdol
BoM9ddos PoMdmygboos 3L ,LodoO ©Y39w™M3TGBEOL” 5EI0bOLEHMGOMWO MBoLo, dmMMwoby 396GMO
»Q9003L30% s FoLMmMMdO 396G®0 ,BM3INL Fm3MLo“, BMIGEWMNs M3YMOMmIILOE WYOOHMB3gEYnal bmdogddo,
053939000 RoMmgd0s 400 33.0, 1,476 33.0. s 4,129. 33.0, GgLodsdobo. 8564965-sbsysMgd0 s IMfymdowmdgdo
300353L 39L5ODMBO 395GMOL oGO 30MmbYdL.

306H005© L3O gdgddo 9oL LEWELE STMOHEHODIIMO IGO0 15,764 sM5LO MOl VOMmYdIMEgdoc 2024
faol 31 ©9393060L Bymdstmgmdoo (2023 ferol 31 ©g39dd9m0o: 15,598 smolio WsMo), MOl ¥IMgEgLMds
§omm©ybo0s 9564965-5650M900Ls s IMFYMBOEMBIBOL J5BIaMMO00L B gdTo.

099 L5350 M bOLIGYGOEM FMAbObwHYdOL 35S 10%-00 Joblbgs39dvg0 046905 byEddw3sbgEMdOL Tggsligdoliasb,

00O BH0DE0sDY dogwgbs 2024 Ferol 31 93930961 ILOWMdo Feobmgol 0dbgds dJolo gsbeEs 57 smslio
WO 96 Gg930M905 46 505L0 W0 (2023 §.: BOHES 6 5MIBO WM 56 FgI30MGDS 60 5MOLO WSHOM).

2024 ool 31 ©9393060L s 2023 fierob 31 9399360l 3Eamdsmgmdoom, 30H0MsO LEwsEgdgdol LM dowsblby

§om3mygbomo oym ygosoms Logsabiobsm 8gdmfidgdol 8909gas® »,3035600Lm30L“ s30LEMYPIMEO EsT5EHIIOMNO
2905LoboEOL A53M. obowgo 89bodgbs 14.
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3L ,LoB0Eo ©)3IEM3TIBAO”
goBBlszyh 36sHolgblich sgsaBohduero Bybodghibo - 2024 fieral 31 9308950

13. LobzgbBogom Jmbyds

900U 80 Boffs _Bgbeada-Boggbmdgbo  BoBobyty 88gBgdermds Lo
batxo

2023 ol 1 0563@0b BpmBsHymdom 20,972 148,397 1,024 170,393
@sB53BdO - i 1471 3471
Bo@oE9d = 46 (46) =
2023 fiemols 31 cog3yBBHOL BgMBsHMBOc 20,972 148,443 4,449 173,864
©sB5¢gBoBO - 5 35,782 35782
355385 - 1,752 (1,876) (124)
2024 fieols 31 9398060k BamMBAIMBOM 20,972 150,195 38,355 209,522
@3MHMZOO G3INS

2023 fienols 1 0ol BpgmBsG)mdoo = 20,929 2 20,929
339000 bsggabiryo — 3,016 - 3,016
2023 fiemols 31 o1378BG0b BrymBsmymBoc = 23,945 5 23,945
(33900 Logaligto - 3,027 = 3,027
2024 femols 31 o3983GOL BrogmBstmbom = 26,972 - 26,972
UsBosBm @omgdragds

2023 fienols 1 03630l BgmBsgmbom 20,972 127,468 1,024 149,464
2023 fiemols 31 3983GOl BogmBstgMBoc 20,972 124,498 4,449 149,919
2024 femobs 31 388Gl BaMBsHIMBOm 20,972 123,223 38,355 182,550

BoBobsmy 38gBydmBdoL ©aBatgdydo BmoEagh 1,683 500 @smob mEgbmdob 3930deobgdyen Labglbe baMxgdL
(2023 §.: Bamo). 3330¢eEr0BaEool 3MIBoeegbiO 806> 6.9%-b.

2019 §gels ,3mB8356058" Bgobiyoges 24,055 &2 ggamoo cmdogrolido, oemdo-ae@sbol ©8535380M)dgwo Bogobdmogols
2505339m5%. 2020 fierob gmBdYAB0, »3mB355058" @0fym 889Bgdembols 3MmagLo, Gmdgeog s LEwes 2021
femob 003080980, SBgBgBAnmBOl sbEgBol BgBegy BaPaMGod BJoMRE 20300030BLsbrGIBOL" o3l
B503%00b M3gMsBmmdy.

o bagsmameom LabaMpgdenm BmBlisbmgBol gas 10%-00 oBLbgsgadIEro 0gbgds beBdgsbaemdol Bggsligholiysb,
SBmBEHOBgosdY pd3egbs 2024 fierols 31 ©939889ML EdLEmIEdED Brobiongol ogdbgds Gobo asboOEs 329 sosbio
@00 36 BBoMYds 269 >0slio EIHOM (2023 §.: B> 335 3005L0 Eratoo 56 B9830MYBdS 274 500350 EHMOM).

2024 ool 31 (og3gBdcmol > 2023 ferob 31 @g3pddMmol BgmBamymdoo, LsobggbBogom LemE Bogblby
FamBm@pnBoo 0gm 4o@oms LdpdELIIRM 9g8mfagdob dgogas ,3mB3s600bmgoL” @dOLOYBYTO @s33¢gdooo
20@3LabaEoL gddm. obogge Ygbodgbs 14.

2024 farob 31 939830l BaMBHIMdO, »,3MB33600L“ BogH oL BmObMO “ 89-2 gyd3ol 88gBgdEmdologol
25obEOEds Fobolifsmds dEIbEYdas Bop0bs 3,856 5000 MO (2023 Bemob 31 ©n39889M0: 373 3070 @M0).

(5) bsBsGOXOsBo REGIBITYDS

2024 femob 31 ©g3gdmoL BamBamymboom, bags 3o EgBGE® Lo BmoBmOLS” @d ©o@aol 3MBgMHEONO BIOHNOL
Lsdsmmeosbo pomgdregds #3Bolsbrgts ©BMYI0EYBITO B980slgd@ol Bogm, smomgoligdgero Bofiol Bogggoob
1385Gom0sB0 QOMYBrIEgRs BeBolabEaMs ,3m33s600b" Bogs L3gEodeobtgdol Bog™ @> Bgoygbos 390,515 sa0sb
@@l (2023 femob 31 g39dgMo: 297,403 5000 @oM0). Lanbgglhogom Jmbydob LaBsMEP0sB0  POMYdTIYBOL
Boooligds  EoXaMBES 993  mbol LB  oMmgdegdE,  #dBmyggbgdawo Bgayeligdol  (Bgbogol
345533063900 8mbaggBgdols byandzHwBY-

booBgLNEOM Jrbgdol LsBsmmensbo eomgdregds 2024 Bemols 31 g 39BdEANs BpmBamymdaom oy, AqBconp0:

Lsobgabhogom Jmbgds
sonb @s6do . N &E:ghmﬁogaba tbg>
Lsg536m 396H0 ,olo gmoboo® 88,414 236,052 324,466
@O0l 3MBIMEONEO B0 28,068 18,525 46,593
smogobgdgeo dofjols Bogggoo 19,456 : 19,456
2024 ferobs 31 738860l Bamdshgmdom 135,938 254,577 390,515
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83 ,,LodOO EIZgEM3T9EGH*
R0bsblry® 5600839051056 s393d0MmgdMmo 9960836900 - 2024 femols 31 y39ddgMHo

13. bLsobzgLE0E0M Jmbgds

3005l 680 doffs  39gbmds-65390mdgd0 00dobstg 99969demds Lemem
botrxo

2023 ficoob 1 056360l 8amds®gmdoo 20,972 148,397 1,024 170,393
535390900 - - 3,471 3,471
390053905 - 46 (46) -
2023 femol 31 ¢093990360b damdstHgmdoo 20,972 148,443 4,449 173,864
505390900 - - 35,782 35,782
3553935 - 1,752 (1,876) (124)
2024 §emol 31 093990360l damTstHymdoo 20,972 150,195 38,355 209,522
C53MMZ0WO 339005

2023 feoob 1 0563600l 8gmdstrgmdoo - 20,929 - 20,929
33990 Logalmeo - 3,016 - 3,016
2023 §emols 31 9399060l damdsthymdoom - 23,945 - 23,945
33990 Logelmeo - 3,027 - 3,027
2024 §emols 31 09399060L dcoamdstHymdoo - 26,972 - 26,972
bsdsasbler MOMYdYEgds

2023 §jemob 1 056300l dgmdstgmdoo 20,972 127,468 1,024 149,464
2023 §emols 31 9399060l damdsthymdoom 20,972 124,498 4,449 149,919
2024 $jemob 31 ¢09399060b 8g0am0sm9mboo 20,972 123,223 38,355 182,550

000006569 3996900l ©s353gdgd0 Im03o3L 1,683 505l WsMol mEgbmdol 35303swoHgdr bsliglibem batrxgdls
(2023 §.: 69a00). 393035 0BoE00L 3095303095G0 8go)b©s 6.9%-U.

2019 Gl ,3008356000“ Fgolgos 24,055 3% BoH0 MBOEOLA, OMMI0-RAEBOL ©35353806MYdYIO ToROLEHMIWOL
39005339m5%9. 2020 Ferolb mgd@mddg®do, ,,3ma356059“ sofiym ddgbgdermdol 3MmEglo, Mmdgeos @sLGWEEs 2021
ferol ©9399d9@do. 999690cMdOL EILOMEIdOL G99y GHIMOGHMMOS A5J0M53WS ,MZ30m3MAlsbMYdOL* BHodol
0505B00L M3gHoGMOBY.

099 L5350 M bOLIGYGOEM FMAbObwHYdOL 35S 10%-00 JobLb3gs39dvg0 046905 byEddw3s69EMdOL Tggsligdoligsb,
00O BH0BE0sbY gogwgbs 2024 Herol 31 ©)39309Ml ILEOMEYdIMWO Feobmzgol 0dbgds Jolo goBMEs 329 somsbio
WO 96 G9930M905 269 5m5LO WM0m (2023 §f.: DO 335 535L0 WM b FGFFOMYDS 274 SMSBO WSGHOM).

2024 fewob 31 ©9399060L s 2023 fiewol 31 9399060l damBsmgmdom, bsobzgbBogom LMW dswsblby
§om3mygbomo oym ygosoms Logsabiobom 8gdmfidgdol 8909gas® »,3035600Lm30L“ s30LEMYPIMWO sT5EHIIOMNO
2905LoboEOL 353M. obowgo 89bodgbs 14.

2024 Heoob 31 9399360l dAMIsMYMdOm, ,30035600L“ FogH ,,0L0 Bmobmol® 8g-2 g@s3ol ddgbgdmdobmzol
2900b0ds Fobobfatds g50obgdds 8900065 3,856 smslio ws®o (2023 Ferob 31 ©39adgM0: 373 505L0 WsMO).

(5) LBOOEWOB0 VOMYdIENYDS

2024 Heoolb 31 ©9399060L 3mIsmgmdom, Logsdmm 3gbGH® 00 Bmobmols® s OEToL 3MmIMEOWWO BSGOOL
L5FoMMNE0sb0 VOMmYIMEGS FoboLBOZMS ITMY30EIdIo Fgagsligdaol dogM, s1m30Lgdgwo dofiol 65339000l
153500560 OMIOMGDS 2360LIBNIMS ,3335600L oo L3gE0sEolEBJdOL Jogh ©s goygbos 390,515 s0sl
WML (2023 ferol 31 ©9390d9G0: 297,403 5050 @oMo). LoobzgbBoEom Jmbgdol Lsds@meosbo omgdwywmgdol
99x35L9ds  EIXJMBS  89-3  ©@MBOL  LsFsOMEWsD  VOMYBIIdIE,  doTmYgbgdmo  Fgisbigdol  Bgdbozol
0505330039050 3mb5399900L Loggmdzgeby.

Ls0B39LEHOEOM JbgdoL LsdsMmNW 060 WOMmYOMEgds 2024 ol 31 ©)393dMOL dEAMT>MYIMB0M 0ym F90EIyO:
bsobggliogom Jembgds

5005b @630 Bofyo 2505 dofjolss bbgo
L35 FMM 3960 ,0L00 BMObmo* 88,414 236,052 324,466
©o3oL 3ndgMHE0IO GO0 28,068 18,525 46,593
0mm30L9gdgwo dofjol bszzgoo 19,456 - 19,456
2024 ferols 31 9399360l damdstgmdoo 135,938 254,577 390,515
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33l . LodoEo ©I3IErm3dYbihe”
goBsBLrG sB3G0BdLmSE ©s33g80Mgd Yo BgBoBgbgbo - 2024 ferob 31 g3gBdgHO

13. LyobggbGhogom Jmbyds (po3M3gEgds)
Lv0B3gLROEoM Jmbgdol LsdsMMEsEO @0MgRgdy 2023 fierob 31 ©9393d00b BgmBamymdoo ogm B0gye:
poy  US0BRO0000 grgds

sonsls @aciBo 2365 Bofolss bbgs
1535360 3aBAGO 0o BNOBMO® 89,019 158,406 247,425
©owdol 3MBYOEOIO BIHOO 22,322 16,674 38,996
smongobgbgero dofjob Bs3zgmo 10,982 - 10,982
2023 femols 31 ©393dG0L BeamBsmgmdoom 122,323 175,080 297,403

89800 abModo Fomdmeagbogros  ByEsbgdol BgomEgdo, HMBYdo 258moygbgds  LsobggLGoEom Jmbgdol
(@gemoo Lsblmgdol §amBmagobaeo ghoggwo, Hm3HEron Branagh Bofisls > BgBmds-Bopgdmdgdl) @ Bofjol
bsBsBOmOsBo  @OMYBLIEYBOL Bgg3aligdolisl, dbggg 2024 feob 31 939360l BpmBsmymdoc 398mygbgdrcro
3B0B369emgabio 5M5w330MgRsEO BmbBaggdgdo:

Jmbgd> Bggaligbol Bgormego

bsge3em gBdm0  LsBaboxmaso @ofydreegds Bogsbies @b ymbEoBgdmmo BrImsEo Bagedol Bgomagdol 3xBnygbgdoo.
Lol gmoBoo®  Lsorkshm gsBogdob oxahoEst Bobsegdo GOaee Lsblugdols BebsenmeByemo Bgimaobgdols @ pEobgbol
Logdgow Y-
— @remaEo Bygagdol 3mmabrbomyds aBbmMEnT@d Blgaglo Lsogamm Jmbgdol 4maIe JB@MGTT
B6by @fglgbae buBmsem Lsdsben Lsoxsn giliby @oyPEbmdoo Bupxb dEpoeb @ Bugdgb
Bobog® 3oGmdgbBo, spMIeE) K3nB3sBool” Gruergo Jomsgbmbols byaBgamnargddol, sALgdTEo
Bodmo@noesh podmBEobsmy, @ 5-fmnab BobBgLo pgatol Bobggom, Gmdgrng oogaeobffobgbl 95%
@Ol 53537800 LB 3m980a096HL 8mBgetn 5 ferol 25685gaemBs8o @b 56 avenobbBmdl sMsbant
BBBBm3s6 Db LB LsdabiHm byoxsHn BaLTo YrGI 330Ma¢ e BBty 36mpbrbotyR I
3nMomeBo. 360836gmmgebo  3Mawaggnmzghowo Beboydgdo mgegdotgds  obge doboboomgbargodo,
Bermtoass BmBs, Bgbagmbs, bogroxngdsby faends @ @l mgds, SO Ubgsmdab, Gag Boofios>
Bemansdstoggbol Baeges. Gobogobag  BgBgabgdyerds a9BnggBs 0%-osb 20%-Bg  3nHaddAMIds
33306350 Lfgob gabgbBo.
— 12%-0s60 qobgmBRnmgdob  aaBs33900 as8mngoBobs  LXBmBgem IR Bogoegbol  8nBeobaty
omgbamobol 2oBLsBEgMOLLL 3tmpbmbombaero so0 Bemol aBBagaomdsdn, Lydmermm 3gmomEobiogob
9.9% ga3denobegoob 36330l 3xdmygbdeo.

— Boffol LsBsmoreasbo momgdramgds gbobisdeas Bl @magoedy Bugagio dgogobgdyeo Bofiob
Ba33907Bob g3BmabacgBirieo Lifigolio gebgbol Babyegeo. BBBgBemmgsB0 shaagg0hggbaeo Bnbagydgto
wm3sgBomogds Bofigdols Bsbabnsmgbmgddo, GmammoEs bmds, Bondatmds, Lszmomndsdy fizomds ©>
@olos g, sAbgdme Ubgsmbgdl, @ag Boowiass Brams3sthdggBols Bgase, Gobmgobsg Bgdgabigdord
B0y 0%-036 20%-8c) (2023 .: 0%-@6 20%-B@g) JGJOORI> @3307a@ Lsfigols ggslugBo.

@ogdab bsBsthoxmosbo @ogREgRs Bygdbes @oligmBidomgdnee gawaeo Bazegiob Bgoneegols BeygBgdo
3mbghEono Loy sm gsmomgbol 0xsMNEb Bobisogdo @maoo bblihgbdol Febisenmebgero BgBmabgdobs @b av@nbgbob
B3P0 158330

LsBsthoxmosbo pomgdrergdol Bogabigbobib dmoygByds ByBegao domnmeea oaB39dg00:

— g0 Bogsgbol dhmpbribofigds pBbmmpogmes dugsglo Lsoxatm Jmbgdol ymgIer 33MRMAOIL
Bydhdy @fgbgbeye LuBggsaen Lsdobim boxstm gldy ygbrboo Byl speesl @ Bbpsgh
@obognn Jo6hmbgbdo, S5MINZ) 23MB3sBonl* Mo Jngbraboly bwdgafmeababol 8nbawgeo.
sEbgbeo bodeaon@sb 358mBobaty, Mmigerog oogseobfobgdl @dsbarmgdom 90%-98% asGmols
5353000 LsBegoene 3M9BoE0gBAL @s o6 279EobbBmdl shban 8609g6gammgeh Bhsb bydsn LB BOHM
Ls0RsHm @lBo grEa 333G By LBNEIINE. AB08gBrmmasBo 36oEs330MZgdeo Brbagdgho
1353806@gdy  obgm Ashobosmgbangdo, GmEMGmOESS BBy, Boghstygmbs, LszmoHgdsy faomds s
aoliosgangds, sOLodY Lbgsmbsls, Gag Bonwfigas Bengmadafoggbol F9@Ias, Gobimgolag Bgdasbgbamds
asBmoygBs 0%-036 20%-809 3HHOMGLS ©@2330MIO@ Lafyob @sbghBo; @o

— Bedgwo @esEo Bigxogbol 8odobyty eofgbrergdol 23BLsBRgGOLYL 338moygbgds 8.44%-0360
3930¢e0byaoob $362330000.

— Bofjob LsBsoraosbo wofgdmgds boLsbeg®s Buyygh Emasposty dugsglo sgogobgdgero. Bofjol
653300000b gsBmEbagbYe Lafynbio gabigdob Bobgagom- BB 3eBo sMu@gZOMEYBUEO Qbogdglo
w303806@gds dofigdol BsbslinsmgbangdBo, GmpmMogss Bmds, Bcogbemgmby, Ls3nmMgdsby fizemds ©>
@slsgangbs, sMLgdre Ubgambgdl, Gag Boowfioss Bremadstinggdol Byogebe. Gobmgobsg BgBgeligdyerds
358moygBs 0%-s6 20%-8g (2023 §.: 0%-cos6 20%-8cog) 3mPddMYdS 533060390 Lafigol galigddo.

amogobgdogro LsBbthonmnsbo  omgdrmgds  aobobabegho Bbgogh omgaEosby o Bbgegh @obog®  Bmadstymbado

8ofjob Ba33g00 sBsmma0m@o dmbodob pmabaodreo Lafigobo @abgbob Bobegoe. 8608g6gemzebo SMHEd330MZIOIRO
BmBoggdgdo ¢3eg8omEgdd Bofgdol sbsbosmgdergddo, Pegmdoges Dmds, Bgdemgmbs, s gotgbsbyg fiaomBs
> BB, HELYBAIE Ubgsmdgd, Gag Boonfios> Braqmsdstigbob Begesa, Hobiogobsg Bgdggbeds
B 096-<oub 20%-3co (2023 : 0%-<05 20%-0c20) 3ipioins ooganagbore Lol BLTEp.

Al | €
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13. boobggLBoEoM Jnbgds (RoaMAageads)

Lo0b39LEHOEOM JMbgdol LETsMHMN 060 VOMYdWMEgds 2023 Herol 31 393Gl IEYMIMYIMDOD 0ym F9dYAO:

Us0b3gbGogom Jmbgds
o038l @560 Bofy> % (Zogcgo gob'?)b.s bbg>
L35 3MM 396EH®0 ,0L00 BMObMO* 89,019 158,406 247,425
©0EdoL 3MTIOHEFOIX0 BSOOO 22,322 16,674 38,996
3m30L9d9geo dofjols 653390 10,982 - 10,982
2023 femob 31 09399360l damdotgmd0o 122,323 175,080 297,403

999009 bOowdo FoMmdmagbowos Fgusligdol Bgmmgdo, GMIWIdOE F9dmoyggbgds LoobzgbBHogom Jmbydol
(BM@s0 LEbLMGOOL [omBMIJbgaro gBMgMEo, GMIgEoE ImoEsgL dofsls s Tgbmds-boggdmdgdL) s dofjol
L5FoMMNWO60  POMYOMEGdOL  FgioligdoLol, obg3zg 2024 ferob 31 ©HY393d0MOL  FEYMTsMmYMdOm  53mygbgdyeo
060836903560 6533060390500 dmbs3gdgdo:

Jebgds

99535900l dgomnmEgdo

b5353Om 396GMO
0L BMObMO*

©o@dol

3m89HEonwo
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