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Independent Auditor’s Report
To the Owners and the Supervisory Board of Retail Group LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Retail Group 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:

s 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;
e the statement of changes in equity for the year then ended;

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

s the noles to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our

responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

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

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. We have nothing to
report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
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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,

s 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.

As part of an audit in accordance with 1SAs, 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 contral.

¢ 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.

s 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
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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.

Pezee wodecewse Coo RS G'eatcgq % L

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

o hest,

Nino Kﬁﬁﬁﬁ( 60 # SARAS-A-506913)

30 April 2025
Thilisi, Georgia




Retail Group LLC

Statement of Financial Position
In thousands of Georgian Lari ___Note 31 December 2024 31 December 2023
ASSETS
Non-current assels
Property and equipment T 79,872 53,295
Right-of-use assets 8 158,459 103,788
Intanglble assets 1,398 644
Total non-current assets 236,728 157,727
Current assets
Inveniories 9 83,972 54,261
Trade and other receivables 10 14,344 11,562
Cash and cash equivalents 11 5,472 21,926
Total current assets 103,788 87,749
TOTAL ASSETS 343,517 245,476
EQUITY
Subscribed capital 12 27,321 27,321
Unpaid subscribad capital 12 {1,264) (1,264)
Accumulated deficit (20,284) (20,757)
TOTAL EQUITY 5773 5,300
LIABILITIES
Non-current liabilities
Borrowings 13 - 8,352
Lease liabilities 8 155,792 85,082
Total nen-current llabllitles 155,792 103,434
Current liabilities
Borrowings 13 5,403 13,779
Leasa liabilities B 20,482 12,523
Trade and other payables 15 156,087 110,440
Total current liabilities 181,952 136,742
TOTAL LIABILITIES 337,744 240,176
TOTAL LIABILITIES AND EQUITY 343,617 245,478

Approvad for issue and signed on behalf of Management Board 30 April 2025.

¢ Q,-;L}i

Elene Qobilashvili
Finance Director

The accompanying netes on pages'_s o 33 are an integral part of these financlal statements.



Retail Group LLC

Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Nate 2024 2023
Revenue from contracts with customers 16 728,799 569,758
Cost of sales 17 (588,974) (465,122)
Gross profit 139,825 104,636
Cther income 915 2,377
Sales and distribution costs 18 {107,893) (87,274)
General and administrative expenses 19 (12,0863) (7,980)
Other gains/{losses), net (1,176) (466)
Operating profit 19,508 11,203
Foreign exchange (losses |less gains)/gains less losses from

financing activities 14 (6,877) 208
Finance income 20 516 417
Finance cosls 20 (12,674) (9,627)
Profit before income tax 473 2,379
Income tax expense - -
PROFIT FOR THE YEAR 473 2,379
Other comprehensive income for the year - =
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 473 2,379

The accompanying notes on pages 5 to 33 are an integral part of these financial statements.



Retall Group LLC

Statement of Changes in Equity
Subscribad Unpald Accumulated Total
capiltal Subscribed deficlt

thousands of Georgian Lari capital
Balance at 31 December 2022 27,321 (1,264) (23,1386) 2,921
Profit for the year - - 2,379 2,379
Total comprehensive income for
the year - E 2,379 2,379
Balance at 31 December 2023 27,321 {1,264) (20,757) 5,300
Profit for the year - - 473 473
Total comprehensive income for
the year - - 473 473
Balance at 31 December 2024 27,321 (1,264) (20,284} 5773

The ;!mepanyingngtss on pages 5to 33 are a

ﬁTnfngra_[ pérl of these financial statements.



Retail Group LLC

Statement of Cash Flows
In thousands of Geonyian Lari Note 2024 2023
Cash flows from operating acfivities
Profit before income tax 473 2,379
Adjustmenits for:
Depreciation of property and equipment 7 13,648 11,669
Depreciation of right-of-use asset a 20,355 14,076
Amortisation of intangible assets 208 149
Net (recovery)fimpairment losses on financial assets 10 (409) 62
Write-off damaged and expired goods, and stock count differences 6,952 5,855
Loss on disposal/write-off of non-current assets 1,032 378
Inferest income 20 (516) (417)
Interest expense 20 12,674 9,627
Foreign exchange franslation differencas 6,850 (382)
Other non-cash items 180 87
Operating cash flows before working capital changes 61,447 43,463
Increass in trade and other receivables (2,375) (6,583)
Increase in inventories (36,663) (16,422)
Increase in trade and other payables 44,393 25,878
Changes in working capital 5,355 2,873
Interest income received 518 417
Interest paid for leases 14 (12,096) (7,264)
interest paid for borrowings 14 (690) (2,333)
Net cash from operating actlivities 54,532 37,156
Cash flows from Investing activities
Purchases of property and equipment (39,630) (10,313)
Proceeds from disposal of property and equipment a5 437
Acquisition of intangible assets {1,776) (148)
Net cash used in investing acfivities (41,371) (10,024)
Cash flows from financing activities
Proceeds from borrowings 14 108,015 158,274
Proceeds received under a supplier financing arrangement 14 21,166 16,078
Repayment of borrowings 14 (124,631) (159,883)
Repayments to a financlal institution under a supplier finance
arrangement 14 (20,626) (13,477)
Repayment of lease liabilities — principal 14 (13,428) (11,077)
Net cash used in financing activities (29,504) (10,085)
Effect of exchange rate changes on cash and cash equivalents (111) 2
Cash and cash equivalents at the baginning of the year 1 21,926 4,877
Cash and cash equivalents at the end of the year 11 5472 21,826

" The accompanying notes on pages 5 to 33 are an integral part of these financial statements.



Retaifl Group LLC
Notes fo the Financial Statements - 31 December 2024

1 The Company and its 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 Retail Group LLC (the "Company”).

The Company was incorporated on 7 November 2017 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 4368041659. As of 31 December 2024 and 2023 the Company's
ownership structure was following:

31 December 2024 31 December 2023

Daily LLC 30.00% -
Dolnay Consultants Limited 26.67% 26.67%
GBC Investments LLC 20.04% 20.04%
Good Products LLC 13.33% 13.33%
Retall Invastments LLC 9.86% 9.96%
- 30.00%

Keystone Investments LLC

As of 31 December 2024, the Company’s parent company was Daily LLC through direct and indirect
ownership held. For the subsegquent ownership change, please refer to the Note 27. The ownership of
individual owners of Daily LLC were as follows:

Ownership. R - 31 December 2024
Holding.ge LLC 25.333%
Zurab Zakariadze 21.871%
DNA Capital Invest LLC 21.111%
Chocheli Investment Group LLC 10.000%
David Kukhalashvill 8.331%
JSC Retail Management Georgia 5.556%
Rusudan Maisuradze 5.911%
Marina Petriashvill 0.887%
Total 100%

At 31 December 2024 the Company had no uliimate controlling party. As of 31 December 2023, the
Company's Parent Company was Mixori LLC, and the Company was ultimately controlled by Mr. Tsezar
Chocheli and Mrs. Izolda Charigogdishvili.

Principal activity. The Company’s principal business activity is the operation of retail stores under brand-
name Magniti throughout Georgia. As of 31 December 2024, the Company had 498 stores (31 December
2023: 349 stores). The major assortment offered by the Company include but are not limited to food
(perishable, non-perishable), beverages, finished goods, cleaning, household products and other. The
Company has own production line and produces mainly pastry and food products, which are sold in
supermarket chain,

Effective from 1 January 2023 until 30 June 2024 Retail Group LLC had formed joint purchase agreement
with Gvirila Retail LLC and Daily LLC. The agreement was concluded for the purpose to achieve the best
commercial terms with the supplier and offer the best shelf-price for the customers.

Registered address and place of business. The Company’s registered address is Miskheta region,
village Tserovani. The principal place of business, head office is located on J.Balanchinis #5, Tbilisl,
Georgia.

Presentation currency. These financial statements are presented in thousands of Georgian Lari ("GEL"),
unless otherwise stated.



Retail Group LLC
Notes to the Financial Statements — 31 December 2024

2 Operating Environment of the Company

The Company's principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. Emerging markets such as
Georgia are subject to different risks than more developed markets; these include economic, political and
social, and legal and legislative risks. Laws and regulations affecting businesses in Georgia continue to
evolve rapidly with tax and regulatory frameworks subject to varying interpretations. The future direction of
Georgia's economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with developments in the legal, regulatory, and political environment.

For the last years Georgia has experienced a number of legislative changes, which have been largely
related to Georgia's accession plan to the European Union. Whilst the legislative changes implemented
during last couple of years paved the way, more can be expected as Georgia's action plan for achieving
accession to the European Union continues to develop.

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-up
near the Russia-Ukraine border Russian troops crossed the Ukrainian border. Internationally considered a
war, the invasion is the largest conventional military attack on a European state since World War I It
triggered Europe's largest refugee crisis since that war, with millions of Ukrainians leaving the country and
fleeing their homes. As a result of the war in Ukraine, many leading countries and economic unions have
announced severe economic sanctions on Russia and there has been a significant depreciation of the
Russian Ruble against foreign currencies, as well as a significant loss of value on the securities markets in
Russia and of Russian companies listed in other markets. Numerous companies withdrew their businesses
from Russia and Belarus. The situation is still unfolding, but it has already resulted in a humanitarian crisis
and material economic losses for Ukraine, Russia and the rest of the world.

The long-term effects of the current economic situation are difficult to predict 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 Group implemented the following key measures:

- The Company had Incorporated climate risks in its impairment stress testing process. An additional
"Climate risk” scenario was incorporated in the internal stress testing methodology and will be regularly
assessed and reported together with other applicable scenarios.

- The Company is incorporating climate-linked clauses in its contracts with suppliers and pricing
mechanisms.

3 Summary of Material Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with the International
Financial Reporting Standard ("IFRS") and with the disclosure requirements of the Law of Georgia on
Accounting, Reporting and Auditing, under the historical cost convention. The principal accounting policies
applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the periods presented, unless otherwise stated. Refer to Note 5.

The preparation of financial statements in conformity with IFRS 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 4.

Presentation currency. All amounts in these financial statements are presented in thousands of Georgian
Larl ("GEL"), unless otherwise stated.

Foreign currency transiation. The functional currency of the Company is the currency of the primary
economic environment in which the entity operates. The functional currency of the Company is the national
currency of Georgia, Geargian Lari ("GEL").



Retail Group LLC
Notes fo the Financial Statements - 31 December 2024

3 Summary of Material Accounting Policies (Continued)

Transactlons and balances. Monetary assets and liabilities are translated into each entity's functional
currency at the official exchange rate of the National Bank of Georgia ("NBG") at the respective end of the
reporting period. Foreign exchange gains and losses that relate to borrowings and to financing activities
are presented in the statement of profit or loss and other comprehensive income within ‘Foreign exchange
gains less lesses from financing activities. All other foreign exchange gains and losses are presented in the
statement of profit or loss and other comprehensive income within ‘Other gains/(losses), net.

The official rate of exchange, as determined by the National Bank of Georgia is as follows:

31 December 2024 31 December 2023
GEL /1 USD 2.8068 2.6894
GEL /1 EUR 2.9306 29753

At present, the Georgian Lari is not a freely convertible currency outside of Georgia.

Property and equipment. Praperty and equipment are stated at cost, less accumulated depreciation and
impairment, where required. Cost includes expenditure that is directly attributable to the acquisition of the
items,

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

At the end of each reporting period management assesses whether there is any indication of impairment
of property and equipment. If any such indication exists, management estimates the recoverable amount,
which is determined as the higher of an asset’s fair value less costs of disposal and its value in use. The
carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit or
loss for the year. An impairment loss recognised for an asset in prior years is reversed where appropriate
if there has been a change in the estimates used to determine the asset's value in use or fair value less
costs of disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within ‘other gains/{losses), net’.

Depreciation. Land is not depreciated. Depreciation on other items of property and equipment is calculated
using the straight-line method to allocate their cost ta their residual values over their estimated useful lives:

» Buildings 10-25 years
s Office equipment 3-5 years
e Vehicles 5-7 years
s Merchandising equipment 3-7 years
» Leasehold improvements 5-10 years

The residual value of an asset is the estimated amount that the Company would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets' residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Right-of-use assets. The Company leases various retail chain store spaces, warehouses and
administrative offices in Georgia. Contracts may contain both lease and non-lease components. The
Company allocates the consideration in the contract to the lease and non-lease components based on their
relative stand-alone prices. However, for leases of real estate for which the Company Is a lease, it has
elected not to separate lease and non-lease components and instead accounts for these as a single lease
component.



Retall Group LLC
Notes fo the Financial Statements — 31 December 2024

3 Summary of Material Accounting Policies (Continued)
Right-of-use assets are measured at cost comprising the following:

e ihe amount of the initial measurement of lease liability,
. any lease payments made at or before the commencement date less any lease incentives received.

Right-of-use assets are generally depreciated same over the shorter of the asset's useful life and the lease
term on a straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-
of-use assel is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-
of-use assets is calculated using the straight-line method over their estimated useful lives of real estate,
being three to ten years.

Intangible assefs. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software licences. Acquired computer software licences are capitalised on the basis
of the costs incurred to acquire and bring them to use.

Intangible assets are amortised using the straight-line method over their useful lives of three to seven years.

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.

Impairment of non-financlal assets. Assets that are subject to depreciation and amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less
costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are largely independent cash inflows (cash-generating units). Prior
impairments of non-financial assets are reviewed for possible reversal at each reporting date.

Financial instruments - key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information an an ongoing basis.

Fair value of financial instruments traded in an active market is measured as the product of the quoted price
for the individual asset or liability and the number of instruments held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i} level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabllities, (i} level two measurements
are valuations technigues with all material inpuis cbservable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices), and (jii) level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs). Refer to Note 24,

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the tfransaction had
not taken place. Transaction costs include fees and commissions paid to agents (including employees
acting as selling agenis), advisors, brokers and dealers, levies by regulatory agencies and securilies
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.



Retall Group LLC
Notes to the Financial Statements — 31 December 2024

3 Summary of Material Accounting Policies (Continued)

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses ("ECL"). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
{excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the gross carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset 1o market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate. For assets that are purchased or originated
credit impaired ("POCI") at initial recognition, the effective interest rate is adjusted for credit risk, i.e. itis
calculated based on the expected cash flows on initial recognition instead of contractual payments.

Financial instruments - initial recognition. Financial instruments at FVTFL are Initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs. Fair
value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
inputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC, resulting in an immediate accounting loss.

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the AC measurement category.

Financial assets - classification and subsequent measurement - business model. The business model
reflects how the Company manages the assets in order to generate cash flows — whether the Company's
objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash
flows",) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold
to collect contractual cash flows and sell”) or, if neither of (u) and (ii) is applicable, the financial assets are classified
as part of “other” business model and measured at FVTPL.

Business mode! is determined for a2 Company of assets (on a portfolio level) based an all relevant evidence
about the activities that the Company undertakes to achieve the objective set out for the portfolio available at the
date of the assessment. Factors considered by the Company in determining the business model include the
purpose and composition of a portfolio, past experience on how the cash flows for the respective assets were
collected, how risks are assessed and managed, how the assets’ performance is assessed and how managers
are compensated.

Financial assets - classification and subsequent measurement — cash fiow characteristics. Where the
business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the
Company assesses whether the cash flows represent solely payments of principal and interest (“SPPI").

Where the contractual terms infroduce exposure to risk or volatility that Is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed on
initial recognition of an asset and it is not subsequently reassessed.

Financial assets — reclassification. Financial instruments are reclassified only when the business model for
managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place from
the beginning of the first reporting period that follows after the change in the business model. The Company did
not change its business model during the current and comparative period and did not make any reclassifications.



Retail Group LLC
Notes fo the Financial Statements — 31 December 2024

3 Summary of Material Accounting Policies (Continued)

Financial assets impairment — credit loss allowance for ECL. The Company measures ECL and
recognises net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i} an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii} time value of money and (iii} all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

Trade and other receivables are presented in the statement of financial position net of the allowance for
ECL.

The Company applies simplified approach for impairment of trade and other receivables. Note 22 provides
information about inpuls, assumptions and estimation techniques used in measuring ECL, including an
explanation of how the Company incorporates forward-looking information in the ECL models.

Financial assets — write-off. Financial assels are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. Indicators that there is no reasonable expectation
of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the
Company, and a failure to make contractual payments for a period of greater than 360 days past due. The
Company may write-off financial assets that are still subject to enforcement activity when the Company
seeks to recover amounts that are contractually due, however, there is no reasonable expectation of
recovery.

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities -~ measurement categorles. Financlal liabilities are classified as subsequently
measured at AC,

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires). Modifications of
liabilities that do not result in extinguishment are accounted for as a change in estimate using a cumulative
catch up method, with any gain or loss recognised in profit or loss, unless the economic substance of the
difference in carrying values is attributed to a capital transaction with owners.

Offsetting financlal Instruments. Financial assets and liabilities are offset and the net amount reported
in the statements of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (i) in the event of
default and (iii) in the event of insolvency or bankruptcy.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the first-in, first-out basis. The cost of production comprises raw material, direct labour, other
direct costs and related production overheads (based on the normal operating capacity) but excludes
borrowing costs. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated cost of completion and selling expenses.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method less the loss allowance determined applying
the expected credit losses model (see further policy In this respect in the section ‘Financial assets
impairment — credit loss allowance for ECL").
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Retail Group LLC
Notes fo the Financial Statements - 31 December 2024

3 Summary of Material Accounting Policies (Continued)

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less, Cash
and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Restricted balances are
excluded from cash and cash equivalents for the purposes of the statement of cash flows,

The loss allowance for the cash and cash equivalents is determined applying the expected credit losses
model (see further policy in this respect in the section' Financial assets impairment — credit loss allowance
for ECL").

Subscribed capital. The amount of Company's initial subscribed capital is defined by the Company's
Charter. The changes in the Company's subscribed capital shall be made only based on the decision of
the Company’s owner.

Unpald subscribed capital. The amount of unpaid subscribed capital presents the amounts declared but
not yet contributed by the owners.

Borrowings. Borrowings are recognised initially at fair value, net of transaction costs incurred, and are
subsequently carried at AC using the effective interest method

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

. fixed payments (including in-substance fixed payments), less any lease incentives receivable,

. variable lease payment that are based on an index or a rate, initially measured using the index or
rate as at the commencement date, and

® payments of penalties for terminating the lease, if the lease term reflects the Company exercising
that option.

Extension and termination options are included in & number of property leases across the Company. These terms are
used to maximige operational flexibility in terms of managing the assets used in the Company's operations. The majarity
of extension and termination options held are exercisable only by the Company and not by the respective lessor.
Extension options (or period after termination options) are only included in the lease term if the lease is reasonably
certain to be extended (or not terminated). Lease payments to be made under reasonably certain extension options
are also included in the measurament of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases of the Company, the Company’s incremental borrowing
rate is used, being the rate that the Company would have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in a similar economic environment with similar terms,
collateral and conditions.

To determine the incremental borrowing rate, the Company:

. where possible, uses recent third-party financing received by the Company as a starting point,
adjusted to reflect changes in financing conditions since third party financing was received,

o uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and

. makes adjustments specific to the lease, e.g. term, country, currency and collateral.

The Company is exposed to potential future increases in variable lease payments based on an index or
rate, which are not included in the lease liability until they take effect. When adjustments to lease payments
based on an index or rate take effect, the lease liabilily is reassessed and adjusted against the right-of-use
asset.

Lease payments are allocated between principal and finance costs. The finance costs are charged to profit

or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period.
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Retail Group LLC
Notes to the Financial Statements — 31 December 2024

3 Summary of Material Accounting Policies (Continued})

The majority of extension and termination options held are exercisable only by the Company and not by
the respective lessor. Extension options are only included in the lease term if the lease is reasonably certain
to be extended. Lease payments to be made under reasonably certain extension options are also included
in the measurement of the liability.

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the
effective interest method.

Contract liabilities. Contract liabilities are amount paid by the retail and corporate customers. They are
stated as the monetary non-financial liabilities. Paid amount is not equal to a fixed determined number of
goods or services, which will be determined after the sales are recognised (when control of the good has
transferred, being when the goods are delivered to the customer, the customer has full discretion over the
goods, and there is no unfulfilled obligation that could affect the customer’s acceptance of the goods).

Operating lease. Where the Company is a lessor in a lease which does not transfers substantially all the
risks and rewards incidental to ownership to the lessee (i.e. operating lease), lease payments from
operating leases are recognised as other income con a siraight-line basis. Modification of a lease is
accounted for by the lessor as a new lease from the effective date of the modification, considering any
prepaid or accrued lease payments relating to the original lease as part of the lease payments for the new
lease.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have fo pay income tax an their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

The income tax at 15% is payable on grass 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 since 1 January 2017
are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

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 entilies 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.
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Notes to the Financial Statementis — 31 December 2024

3 Summary of Material Accounting Policies (Continued)

Unecertaln tax positions. The Company's uncertain tax positions are reassessed by management at the
end of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as mare likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management's best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Where provision has been made for ECL of receivables, the impairment
loss is recorded for the gross amount of the debtor, including VAT,

Provisions for llabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase in the provision due to the passage of time is
recognised as an interest expense.

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that friggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Revenue recognition. Revenue is income arising in the course of the Company’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects to be entitied in exchange for transferring control over promised goods or
services to a customer, excluding the amounts collected on behalf of third parties.

Revenue is recognised net of discounts, returns and value added taxes.

Sales of goods - retail. The Company operates a chain of retail stores throughout Georgia. Sales are
recognised when control of the goods has transferred, being when the goods are consumed by the
customer, the customer has full discretion over the goods, and there is no unfulfilled obligation that could
affect the customer's acceptance of the goods.

No element of financing is deemed present as the majority sales are simultaneous and minor portion of
credit sales are made with a credit term of 10 days, which is consistent with market practice. A receivable
is recognised when the goods are consumed as this is the point in time that the consideration is
unconditional because only the passage of time is required before the payment is due.

Employee benefits. Wages, Salaries, contributions to Georgian pension fund, paid annual leave and sick
leave, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of the Company. The Company has no legal or constructive obligation to make
pension or similar benefit payments beyond the payments to the statutory defined contribution scheme.

Amendment of the financial statements affer issue. Any changes to these financial statements after
issue require approval of the Company’s management who authorised these financial statements for issue.
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Notes to the Financial Statements - 31 December 2024

4 Critical Accounting Estimates and Judgments in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes certain jJudgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the carrying
amount of assets and liabilities within the next financial year include:

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company's financial positian, current intentions, profitability of
operations and access to financial resources, and analyzed the impact of the macro-economic
developments on the operations of the Company. As at 31 December 2024, the Company's current
liabilities exceeded current assets by GEL 78,164 thousand (31 December 2023 GEL 48,9983 thousand)
and the Company has operating profit for 2024 in the amount of GEL 18,508 thousand (2023: GEL 11,293
thousand). Account payable days outstanding increased by seven days and inventory turnover days
increased by five days, average collection period is not changed and cash conversion cycle increased by
two days during 2024 period. For the Company to maintain liquidity, management has imposed different
alternatives, including negofiations with suppliers to extend days payable and settle outstanding liabilities
after their products are fully sold, as well as agreement with the financial institution for credit line. In 2024
the Company opened 151 new stores, which financial results will be reflected in the next accounting
periods. During 2024 year, the Company became a member of the Daily Group, as a result the consolidated
Group has the first position on food retail market and management believe that above transaction will
significantly improve the commercial terms and further strengthening the Company’s liquidity. It should be
noted that the Parent's financial support is in-place in case of need. It is also worth noting that the Company
was in compliance with all covenant at 31 December 2024. All the activities and factors listed above will
support the Company not to expect cash deficit in future. Improvement of liquidity is expected after the
period of proactive growth, when the company stabilizes its operations that will lead to increased profitability
and improved liquidity.

Useful lives of property and equipment. The estimation of the useful lives of items of property and
equipment is a matter of judgment based on the experience with similar assets. The future economic
benefits embodied in the assets are consumed principally through use. However, other factors, such as
technical or commercial obsolescence and wear and tear, often result in the diminution of the economic
benefits embodied in the assets. Management assesses the remaining useful lives in accordance with the
current technical conditions of the assets and estimated period during which the assets are expected to
earn benefits for the Company. The following primary factors are considered: (a) the expected usage of the
assets; (b) the expected physical wear and tear, which depends on operational factors and maintenance
programme; and (c) the technical or commercial obsolescence arising from changes in market conditions.
Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
charge would be to increase/decrease by GEL 1,365 thousand (31 December 2023: GEL 1,167 thousand).

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

For leases of retail store space the following factors are normally the most relevant:

» Ifthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend (or not terminate) the lease.

s If any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset. Most extension options in retail store space leases
have not been included in the lease liability, because the Company could replace the assets without
significant cost or business disrupfion.
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4 Critical Accounting Estimates and Judgments in Applying Accounting Policies (Continued)

Extension and termination options. Extension and termination options are included in a number of
propertly leases across the Company. These are used to maximise operational flexibility in terms of
managing the assets used in the Company’s operations. The majority of extension and termination oplions
held are exercisable only by the Company and not by the respective lessor.

In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options are only
included in the lease term if the lease is reasonably certain to be extended.

For leases of buildings the following factors are normally the most relevant:

» |fthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend (or not terminate).

= If any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate).

s Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset.

Most extension optians in offices and vehicles leases have not been included in the lease liability, because
the Company could replace the assets without significant cost or business disruption.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant
event or a significant change in circumstances occurs, which affects this assessment, and that is within the
control of the lessee. During the current financial year, the financial effect of revising lease terms to reflect
the effect of exercising extension and termination options was an increase in recognised lease liabilities
and right-of-use assets of GEL 1,375 thousand.
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5 Adoption of New or Revised Standards and Interpretations
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). The amendments relate
to the sale and leaseback fransactions that satisfy the requirements in IFRS 15 to be accounted for as a
sale. The amendments require the seller-lessee to subsequently measure liabilities arising from the
transaction and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is fo make variable payments that do not depend
on an index or a rale.

Classification of liabilities as current or non-current - Amendmaents 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). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management's expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabllities. A liabllity is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the |lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity's own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument,

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023). In response to concerns of the users of
financial statements about inadequate or misleading disclosure of financing arrangements, in May 2023,
the |1ASB issued amendments to |IAS 7 and IFRS 7 to require disclosure about entity’s supplier finance
arrangements (SFAs). These amendments require the disclosures of the entity’s supplier finance
arrangements that enable the users of financial statements to assess the effects of those arrangements on
the entity's liabilities and cash flows and on the entity’s exposure tfo liquidity risk. The purpose of the
additional disclosure requirements is to enhance the transparency of the supplier finance arrangements,
The amendments do not affect recognition or measurement principles but only disclosure requirements.
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6  New Accounting Pronouncements

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 fo IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual
periods beginning on or after 1 January 2025). In August 2023, the IASB issued amendments to IAS
21 to help entities assess exchangeability between two currencies and determine the spot exchange rate,
when exchangeability is tacking. An entity is impacted by the amendments when it has a transaction or an
aperation in a foreign currency that is not exchangeable into another currency at a measurement date for
a specified purpose. The amendments to IAS 21 do not provide detailed requirements on how to estimate
the spot exchange rate. Instead, they set out a framework under which an entity can determine the spot
exchange rate at the measurement date. When applying the new requirements, it is not permitted to restate
comparative information. It is required to translate the affected amounts at estimated spot exchange rates
at the date of initial application, with an adjustment to retained earnings or to the reserve for cumulative
translation differences. The Company does not expect any impact of the amendments on its financial
statements.

Amendments to the Classification and Measurement of Financial Instruments - Amendments fo
IFRS 9 and IFRS 7 (Issued on 30 May 2024 and effective for annual periods beginning on or after 1
January 2026). On 30 May 2024, the IASB issued amendments to IFRS 9 and IFRS 7 to:

(@) clarify the date of recognition and derecognition of some financial assets and liabilities, with a new
exception for some financial liabilities settled through an electronic cash transfer system,

(b) clarify and add further guidance for assessing whether a financial asset meets the solely payments
of principal and interest {(SPPI) criterion;

(¢} add new disclosures for certain instruments with contractual terms that can change cash flows (such
as some instruments with features linked to the achievement of environment, social and governance (ESG)
targets); and

(d) update the disclosures for equity instruments designated at fair value through other comprehensive
income (FVOCI).

The Company does not expect any impact of the amendments on its financial statements.

IFRS 18 Presentation and Disclosure in Financlal Statements (Issued on 9 April 2024 and effective
for annuai periods beginning on or after 1 January 2027). In April 2024, the IASB has issued IFRS 18,
the new standard on presentation and disclosure in financial statements, with a focus on updates to the
statement of profit or loss. The key new concepts introduced in IFRS 18 relate to:

- the structure of the statement of profit or loss;

- required disclosures in the financial statements for certain profit or loss performance measures that are
reported outside an entity's financiai statements (that is, management-defined performance measures);
and

- enhanced principles on aggregation and disaggregation which apply to the primary financial statements
and notes in general.

IFRS 18 will replace IAS 1: many of the other existing principles in IAS 1 are retained, with limited changes.
IFRS 18 will not impact the recognition or measurement of items in the financial statements, but it might
change what an entity reports as its ‘operating profit or loss'. IFRS 18 will apply for reporting periods
beginning on or after 1 January 2027 and also applies to comparative information. The Company does not
expect any impact of the amendments on its financial statements.
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6 New Accounting Pronouncements (Continued)

IFRS 19 Subsidiaries without Public Accountability: Disciosures (Issued on 9 May 2024 and
effective for annual periods beginning on or after 1 January 2027). The International Accounting
Standard Board (IASB) has issued a new IFRS Accounting Standard for subsidiaries. IFRS 19 permits
eligible subsidiaries to use IFRS Accounting Standards with reduced disclosures. Applying IFRS 19 will
reduce the costs of preparing subsidiaries’ financial statements while maintaining the usefulness of the
information for users of their financial statements. Subsidiaries using IFRS Accounting Standards fer their
own financial statements provide disclosures that maybe disproportionate to the information needs of their
users. IFRE 19 will resolve these challenges by:

enabling subsidiaries to keep only one set of accounting records — to meet the needs of both their
parent company and the users of their financial siatements;

reducing disclosure requirements — IFRS 19 permits reduced disclosure better suited to the needs of
the users of their financial statements.

The Company does not expect any impact of the amendments on its financial statements.

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014). IFRS 14 permits first-time
adopters to continue to recognise amounts related to rate regulation in accordance with their previous
GAAP requirements when they adopt IFRS Accounting Standards. However, to enhance comparability with
enlities that already apply IFRS Accounting Standards and do not recognise such amounts, the standard
requires that the effect of rate regulation must be presented separately from other items. An entity that
already presents financial statements in compliance with IFRS Accounting Standards is not eligible to apply
the standard. This standard will be effective from a date that is yet to be determined by the IASB, The
Company does not expect any impact of the amendments on its financial statements.

Sale or Contribution of Assets befween an Investor and ifts 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). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitule a business, even if these
assets are held by a subsidiary. In 2015, the IASB decided to postpone the effective date of these
amendments indefinitely. The Company does not expect any impact of the amendments on its financial
statements.

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from
1 January 2026). IFRS 1 was clarified that a hedge should be discontinued upon transition to IFRS
Accounting Standards if it does not meet the ‘qualifying criteria’, rather than ‘conditions’ for hedge
accounting, to resolve a potential confusion arising from an inconsistency between the wording in IFRS 1
and the requirements for hedge accounting in [FRS 9. IFRS 7 requires disclosures about a gain or loss on
derecognition relating to financial assets in which the entity has a continuing involvement, including whether
fair value measurements included ‘significant unobservable inputs. This new phrase replaced reference to
'significant inputs that were not based on observable market data’. The amendment makes the wording
consistent with IFRS 13. In addition, certain IFRS 7 implementation guidance examples were clarified, and
text added that the examples do not necessarily illustrate all the requirements in the referenced paragraphs
of IFRS 7. IFRS 16 was amended fo clarify that when a lessee has determined that a lease liability has
been extinguished in accordance with IFRS 9, the lessee is required to apply IFRS 9 guidance to recognise
any resulting gain or loss in profit or loss. This clarification applies to lease liabilities that are extinguished
on or after the beginning of the annual reporting peried in which the entity first applies that amendment. To
resolve an inconsistency between IFRS 9 and IFRS 15, trade receivables are now required to be initially
recognised at 'the amount determined by applying IFRS 15' instead of at ‘their transaction price (as defined
in IFRS 15). IFRS 10 was amended to use |ess conclusive language when an entity is a ‘de-facto agent’
and to clarify that the relationship described in paragraph B74 of IFRS 10 is just one example of a
circumstance in which judgement is required to determine whether a party is acting as a de-facto agent.
IAS 7 was corrected to delete references to ‘cost method' that was removed from IFRS Accounting
Standards in May 2008 when the |ASB issued amendment 'Cost of an Investment in a Subsidiary, Jointly
Controlled Entity or Associate.
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7 Property and Equipment

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

Leasehold
Land and Merchandising Production Office

L':rl thousands of Georglan  puiidings equipment Equipment  equipment Vehicles h"p::rm“ o

Cost at 31 December 2022 500 27,126 12,611 8,755 2,669 31,603 83,063
Accumulated depreciation (233) (11,910) (2,784) (4,787) (742) (7.936) (28,392)
As at 31 December 2022 267 15,215 9,727 3,968 1,827 23,667 54,671
Additions 4,512 102 887 10 5,1€0 10,671
Disposals - (524) (65) (48) (26) (422) {1,085)
Depreciation charge (49) (4,409) (1,816) (1,583) (366) (3,446) (11,669)
Eliminated on digposal - 343 43 a7 15 260 707
As at 31 December 2023 218 15,137 7,901 3,281 1,480 25,228 53,205
Cost at 31 December 2023 500 31,113 12,548 9,594 2,653 36,341 92,649
Accumulated depreciation (282) (15,976} (4,667) (6,333)  (1,083) (11,113) (39,354)
As at 31 December 2023 218 156,137 7,981 3.261 1,460 25,228 53,285
Additions - 13,298 571 8,116 585 17,898 40,478
Disposals . (289) {11} (1,027) . (66) (1,423)
Depreciation charge {49) (3,152) (1,838} {3,622) {395) (4,592) {13,648)
Eliminated on disposal - 204 4 914 - 48 1170
As at 31 December 2024 160 25,198 8,717 7.842 1,660 38,486 79,872
Cost at 31 December 2024 500 44122 13,108 16,683 3,148 54,143 131,704
Accumulated depreciation (331) (18,924) (6,391) (8,041)  (1,488) (16,857) (51,832)
As at 31 December 2024 168 25,198 6,717 7,642 1,660 36,466 79,872

At 31 December 2024 property and equipment carried at GEL 78,223 thousand (2023: GEL 51,901
thousand) have been pledged to third parties as collateral for borrowings. Refer to Note 21.
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8 Right-of-Use Assets and Lease Liabilities

The Company leases various retail chain spaces. Rental contracts are typically made for fixed periods of
5-10 years but may have extension options, as described below.

During 2024 year, the Company terminated three lease agreements (2023: six lease Agreements).

In thousands of Georgian Lar! Real estate
Cost at 31 December 2022 127 651
Accumulated Depreciation (40,430)
Carrying amount at 31 December 2022 87,221
Additions 24,042
Re-measurement of right-of-use assets 7,750
Depreciation charge (14,076)
Effect on lease derecognition (cost) (2,727)
Disposal upon derecognition (accumulated depreciation) 1,578
Costat 31 December 2023 156,716
Accumulated Depreciation (52,928)
Carrying amount at 31 December 2023 103,788
Additions 76,687
Re-measurement of right-cf-use assets (1,375)
Depreciation charge (20,355)
Effect on lease derecognition (cost) (612)
Disposal upon derecognition (accumulated depreciation) 326
Cost at 31 December 2024 231,416
Accumulated Depreciation (72,957)
Carrying amount at 31 December 2024 158,459

The Company recognised lease liabilities as follows:

In thousands of Georgian Lari = 31 December 2024 31 December 2023
Short-term lease liabilities 20,462 12,523
Long-term lease liabilities 155,792 95,082
Total lease liabilities 176,254 107,605

Interest expense included in finance costs of 2024 was GEL 12,096 thousand (2023: GEL 7,264 thousand).
Total cash outflow for leases in 2024 was GEL 25,524 thousand {2023: GEL 18,341 thousand).

The lease agreements do not impose any cavenants other than the security interests in the leased assets
that are held by the lessor. Leased assets may not be used as collateral for borrowings.

Extension and termination options are included in a number of leases across the Company. These are used
to maximise operational flexibility in terms of managing the assets used in the Company's operations. The
majority of extension and termination options held are exercisable only by the Company and not by the
respective lessor.
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9 Inventories
_In thousands of Georylan Lari : 31 December 2024 31 December 2023
Goods for resale — at cost 80,966 53,004
Food and Beverage 57,838 36,701
Non-food 23,130 16,303
Meal, pastry and semi-finished goods produced 1,434 865
Cther inventories 1,572 392
Total Inventories 83,972 54,261

Inventories of GEL 83,072 thousand (2023: GEL 54,261 thousand) have been pledged as collateral for
barrowings (Note 21).

The cost of inventories recognised as an expense during the period representing cost of sales amounted
to GEL 572,343 thousand {31 December 2023: GEL 450,888 thousand).

10  Trade and Other Recelvable

In thousands of Georgian Lari 31 December 2024 31 December 2023
Trade recelvables 700 847
Receivables from suppliers 11,819 7,942
Other financial receivables 259 2,142
Less credit loss allowance (265) (674)
Total financial assets within trade and other recelvables 12,513 10,357
Prepayments 1.831 1,205
Total trade and other receivables 14,344 11,562

Receivable from suppliers includes pre-defined percentage of discounts granted by suppliers for purchase
of goods.The Company applies the IFRS 9 simplified approach to measuring expected credit losses which
uses a lifetime expected loss allowance for all frade receivables. Individual assessment approach is utilized
for ECL measurement. For details on application of simplified approach refer to Note 22.The expected loss
rates are based on the payment profiles of customers over a peried of 12 month before each balance sheet
date 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.

31 December 2024 31 December 2023

In % of gross value Gross Net Gross Net
(In thousands of Georgian L;‘:: carrying Ufegrét carrying L:_’aﬁ carrying UMEI'EE carryin
s} amount value amount : _gvalue
Trade receivables
- current 0% 277 - 277 1% 348 4) 344
- less than 30 days overdue 0% el | - o1 10% 138 (14) 124
- 30 1o 90 days overdue 0% 53 - 53 30% 59 (18) 41
- 91 to 180 days overdue 0% 3 - 3 70% 32 (22) 10

181 to 360 days overdus 0% 47 - 47 90% 73 (65) 8
‘- Over 360 days Overdue 100% 229 {229) - 100% 297 (297) (0)
Total trade receivables . 700 (229) 471 - 047 (420) 527
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10 Trade and Other Receivable (Continued)
31 December 2024

‘31 December 2023

Gross .
In % of gross value Net Gross Net
Loss carrying Lifetime : Lifetime
(In thousands of Georgian carrying carrying carrying
Lari) rate amou: ECL ol W rate At ECL walis
" Receivables from suppliers Swed e ) .

- current 0% 11,799 11,799 1% 7,600 (6) 7.504
- less than 30 days

overdue 0% - - - 10% 122 {12) 110
- 30 to 90 days overdue 0% - - - 30% 176 {53) 123
- 91 to 180 days overdue 0% - - - 70% 1 (1) -
- 181 to 360 days

overdue 0% - - - 90% 16 (14) 2
- over 360 days overdue 100% 20 (20) - 100% 27 (27) -
Total receivables from 2
suppliers 11,818 (20) 11,799 - 7,942 (113) 7,829
Other receivable
- current o 0% 194 - 194 1% 1,082 (15) 1,967
- less than 30 days
overdue 0% 1" - 11 10% 25 - 25
- 30 to 90 days overdue 0% 32 - 32 30% 8 (3) 5
- 91 to 180 days overdue 0% - - - 70% 1 (17) (16}
- 181 to 360 days overdue 0% 6 - 6 90% 9 {13) (4)
- over 360 days overdue 100% 16 (18) - 100% 117 (93) 24
Total ather receivables - 259 (16) 243 - 2,142 (141) 2,001

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

_In thousands of Georgian Lari

Allowance for credit losses on trade recelvables at 1 January

Recovery
New originated

Total credit loss allowance charge in profit or loss for the period

Allowance for credit losses on trade receivables at 31 December

2024 2023
(674) (612)
409 .
- (62)
400 (62)
(265) (674)

11  Cash and Cash Equivalents

31 December 2023

In thousands of Georgian Lari 31 December 2024
Current accounts at banks 548
Cash on hand 1,163
Cash in transit 3,761
Total cash and cash equivalents 5472

9,561
868
11,497

21,926
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11  Cash and Cash Equivalents (Continued)

The table below discloses the credit quality of cash and cash equivalents balances based on credit risk
grades at 31 December 2024 and 2023. Refer to Note 22 for the description of the Company’s credit risk
grading system.

in thousands of Georilan Lari : 31 December 2024 31 December 2023

Good 548 9,661

Total cash and cash equivalents, excluding cash on hand and
cash in transit 548 9,561

12  Subscribed Capital

Based on the resolution of the Company’s owners and board minute dated 20 November 2017, subscribed
capital was defined as USD 1,500 thousand and was further increased by USD 4,500 thousand based on
the owner’s decision dated 18 January 2018. Total cash contributions made by the owners during 2017
and 2018 year reached GEL 15,543 thousand (USD 6,000 thousand).

Based on the board minute dated 14 February 2020, decision was made to further increase subscribed
capital by GEL 18,509 thousand (USD 6,440 thousand). This decision was altered at the meeting of 16
March 2021 and instead of GEL 18,509 thousand (6,440 thousand USD), the total increase of subscribed
capital was defined by GEL 11,778 thousand (USD 4,098 thousand}, from which GEL 1,264 thousand (USD
408 thousand) is not yet contributed. Unpaid capital relates to contribution from Retail Investment LLC to
be made within the five years period by 2026 year. For the subsequent treatment of unpaid capital, please
refer to the Note 27.

13 Borrowings

In thousands of Georglan Lari 31 December 2024 31 December 2023
Term loan - 12,119
Credit line 5,403 10,012
Total borrowings 5,403 2241

The Company’s borrowings are denominated in Georgian Lari. The borrowings bear average interest rate
of 12.8% annually. The refinancing rate decreased by 1.5% during the year.

Bank borrowings are secured by the all inventory, subscribed capital and property and equipment
(excluding part of vehicles) (Note 7,21). The company has not pledged lease agreements.

As of 31 December 2024, the unutilised credit line balance is GEL: 4,607 thousand. (31 December 2023:
GEL nill thousand).
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14  Reconciliation of Liabilities arising from Financing Actlvities

The table below sets out an analysis of liabilities from financing activities and the movements in the
Company's liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows.

- Year ended 31 December 2024 ____ Yearended 31 December 2023

In thousands of Geargian Borrowings  Lease Supplier Total Borrowings Lease Suppller Total

Lari : liabilities  Finance liabilities  Finance
Liabilities from financing

activities at 1 January 22131 107,604 6,985 136,730 23,710 88,268 4,394 116,372
Cash flows
Borrowing drawdowns 108,015 - - 108,015 166,274 - - 158,274
Supplier finance

drawdowns - - 21,166 21,166 . - 16,078 18,078
Repayments of term loan

principal (12,119) . . {12,119) (3,021) = = (3,021)
Repayments of credit line

principal (112,512) - - (112,512) (156,862) : - (156,862)
Repayments of lease

principal = (13.428) {13,428) - (1,077) - {11,077)
Repayments of supplier

finance - - (20,626) {20,626) - {13,477) {13,477)
Interest payments (680)  (12,096) # (12,786) {2,333)  (7,264) - (8,597)
Non-cash changes
Interest accrual 578 12,086 - 12,674 2,363 7.264 - 9,627
Mew |eases . 76,687 - 76,687 - 24,043 - 24,043
{Gain)loss on subsequent

measurament - {1,375) - {1,375) - 7,750 - 7,750
Termination of leases = (111) . (111) - (1,083) - (1,083)
Forelgn exchange
adjustments = 6,877 - 6,877 - (286) - (298)
Liabilities from financing

activities at

31 December 5403 176,254 7,535 189,192 22131 107,605 6,995 136,721
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16  Trade and Other Payables

In thousands of Georgian Leri ___31December 2024 31 December 2023
Trade payables 136,292 95,480
Accrued liabilities and other creditors 3,547 2,934
Payables under supplier finance arangement 7,535 6,985
Liabilities for purchased property and equipment 1,554 706
Total financial payables within trade and other payables 150,928 106,115
Accrued employee benefit costs 2,535 2,123
Taxes payable 2,154 1,893
Contract liabilities 54 9
Other payables 416 300
Total trade and other payables 156,087 110,440

The Company has agreed to support a strategic supplier with their cash flows by entering into a supplier
finance arrangement. Under the arrangement, a bank acquires the rights to selected trade receivables from
the supplier. Following this acquisition, the Company will no longer be able to make earlier direct payments
to the supplier and will not be able to offset any of the acquired payables against credit notes received from
the supplier. However, the Company has determined that the terms of the trade payable are otherwise
substantially unchanged and that it is therefore appropriate to continue presenting the relevant amounts
within trade and other payables in the statement of financial position.

For the purpose of the statement of cash flows, management considers that the bank settles the invoices
as a payment agent on behalf of the Company. The payments made by the bank are therefore presented
as operating cash outflow and financing cash inflow. When the Company subsequently pays the amount
outstanding to the bank, this is presented as a financing cash outfilow. As a consequence, the payables
under supplier finance arrangements are included in the reconciliation of liabilities arising from financing
activities in Note 14.

16 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods at a point in time in the following major product
lines:

_Inthousands of Geargian Lari 2024 2023
Food and Beverage 560,259 434,310
Non-food 148,361 117,438
Production 19,179 18,010
Total revenue from contracts with customers 728,799 569,758

17 Cost of Sales

In thousands of Georgian Lari 2024 2023
Food and Beverage 439,948 342,812
Non-food 129,414 102,806
Production {meal, pastry and semi-finished goods) 18,612 19,504
Total cost of sales 588,974 465,122
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17  Cost of Sales (Continued)

Cost of sale by expense nature are presented below:

In thousands of Georgian Lari 2024 2023
Cost of resale goods 562,225 440,795
Materials and components used 9,701 9,514
Write-off damaged and expired goods and stock count differences 6,952 5,866
Employee benefits expense 5,758 5,150
Dapraciation of property and aquipment and right-of-use assets 2,010 1,816
Uiilities costs 1,546 1,251
Cost of consumable 417 579
Write-down of inventory to net realisable value = 45
Other production overhead expenses 365 ; 17
Total cost of sales 588,974 465,122

*Other production overhead expenses include insurance and other minor production related costs.

Included in employee benefits expense are statutory pension contributions of GEL 207 thousand (2023:
GEL 185 thousand).

18 Sales and Distribution Costs

In thousands of Georglan Lari 2024 2023
Employee benefits expense 49,268 39,900
Depreciation and amortisation expenses 20,072 23,198
Utilities costs 12,864 10,762
Bank charges 5,404 3,701
Store supply expense 3,706 3,843
Store's repairs and maintenance services 1,873 1,969
Advertising and promotion expenses 1,044 1,314
Other sales and distribution cost 3,862 2,506
Total sales and distribution costs 107,993 87,274

Included in employee benefits expense are statutory pension contributions of GEL 1,770 thousand (2023:
GEL 1,435 thousand).

18  General and Administrative Expenses

In thousands of Georgian Lari S 2024 2023
Employee benefits expense 5,280 4,058
Depreciation and amortisation expenses 2,229 879
Professional service fees 2,175 1,803
Taxes other than on income 718 316
Business trip expenses 300 183
Utilities costs 285 123
Other general and administrative expenses 1,078 618
Total general and administrative expenses 12,063 7,980

Included in employee benefits expense are statutory pension contributions of GEL 190 thousand (2023:
GEL 146 thousand).

Professional service fee includes GEL 277 thousand (2023: 256 GEL thousand) - fees incurred for audit
and other professional services provided for the reporting year by Auditor/Audit Firm as defined in the Law
of Georgia on Accounting, Reporting and Auditing.
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20 Finance Income and Costs

_In thousands of Georgian Lari 2024 2023
Interest iIncome on financial assets measured at amortised cost 516 417
Finance income 516 417
Interest expense from lease liabilities (12,096) {7,264)
Interest expense from borrowings (578) {2,363)
Finance costs (12,674) (9,627)
Net finance costs (12,158) (9,210}

21 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Company
may be received. On the basis of its own estimates, management is of the opinion that no material losses
will be incurred in respect of claims in excess of provisions that have been made in these financial
statements.

Tax contingencies. Georgian tax and customs legislation which was enacted or substantively enacted at
the end of the reporting period, is subject to varying interpretations when being applied to the transactions
and activities of the Company. Consequently, tax positions taken by management and the formal
documentation supporting the tax positions may be challenged tax authorities. Georgian tax administration
is gradually strengthening, including the fact that there is a higher risk of review of tax transactions without
a clear business purpose or with tax incompliant counterparties. Fiscal periods remain open to review by
the authorities in respect of taxes for three calendar years preceding the year when decisions about the
review was made, Under certain circumstances reviews may cover longer periods.

Capltal expenditure commitments. At 31 December 2024 the Company has contractual capital
expenditure commitments in respect of property and equipment totalling GEL 126 thousand (2023: GEL
230 thousand).

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.

Assets pledged and restricted. At 31 December the Company has the following assets pledged as
collateral:

In thousands of Georyian Lari Notes 31 December 2024 31 December 2023
Property and equipment 7 78,223 51,901
Inventories ] 83,972 54,261
Subscribed capital 12 27,321 27,321
Total assets pledged and restricted at 31 December 189,516 133,483

As per assets pledge agreement formed between the Company and the Bank, irrespective of the total
pledged assets value, the Bank cannot withdraw the assets with the total value of more than GEL 28,500
thousand (2023: GEL 28,500 thousand). As of 31 December 2024 and 2023, the owners’ capital is also
pledged, under individual security option.
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21  Contingencies and Commitments (Continued)

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing

regulations, civil litigation or legislation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant liabilities
for environmental damage.

Compliance with covenants. The Company is subject to certain covenants related primarily fo its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including growth in the cost of borrowings and declaration of default. The Company was in compliance with
all covenant at 31 December 2024, although the Company was not in compliance with debt to equity
covenant at 31 December 2023.

22  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) and
liquidity risk. The primary function of 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.

Exposure to credit risk arises from trade receivables from corporate sales, trade receivable from suppliers
and cash and cash equivalents.

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. Credit risk is the single largest risk for the Company’s business; management
therefore carefully manages its exposure to credit risk.

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 one borrower, or groups of barrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

Credit risk grading system. For measuring credit risk and grading financial instruments by the amount of
credit risk, the Company applies an approach based on risk grades estimated by external international
rating agencies (Standard & Poor's - "S&P”, Fitch, Moody's). External credit ratings are mapped on an
internally defined master scale with a specified range of probabilities of default as disclosed in the table
below:

Corresponding ratings of external Corresponding

_Master scale credit risk grade - international rating agencles (S&P) PD interval
Excellent AAA to BB+ 0.01% - 0.1%
Good BB to B+ 0.11% - 0.5%
Satisfactory B, B- 0.51% - 10%
Special monitoring CCC+ to CC- 10% - 99,9%
Default C, DA, DAl 100%
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22 Financlal Risk Management (Continued)

Each master scale credit risk grade is assigned a specific degree of creditworthiness:

Excellent — strong credit quality with low expected credit risk;

Good — adequate credit quality with a moderate credit risk:

Satisfactary — moderate credit quality with a satisfactory credit risk;

Special monitoring — facilities that require closer monitoring and remedial management; and
Default - facilities in which a default has cccurred.

External ratings are assigned to counterparties by independent international rating agencies, such as S&P,
Moody's and Fitch. These ratings are publicly available. The Company’s maximum exposure to credit risk
is reflected in the carrying amounts of financial assets in the statement of financial position.

In thousands of Georglanlard ] 31 December 2024 31 December 2023
Trade and other recelvables (Note 10)

- Trade receivables, net AT4 527
- Receivables from suppliers, net 11,799 7,820
- Other financial receivables, net 243 2,001
Cash and cash equivalents (Note 11)

- Bank balances payable on demand 548 9,561
Total on-balance sheet exposure at 31 December 13,081 19,918
Total maximum exposure to credit risk at 31 December 13,061 19,918

Expected credit loss (ECL) measurement. ECL s a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
oceurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. The Company utilizes individual assessment for ECL
measurement.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each outcome. Individual basis approach is performed for
both corporate customers and suppliers with rebate receivables. Individual assessment is primarily based
on the expert judgement of sales and finance teams. Expert judgements are regularly tested in order to
decrease the difference between estimates and actual losses,

Forward-looking Information incorporated in the ECL models. As with any economic forecast, the
prajections and likelihoods of occurrence are subject to a high degree of inherent uncertainty, and therefore
the actual outcomes may be significantly different to those projected. The Company considers these
forecasts to represent its best estimate of the possible outcomes and has analysed the nendinearities and
asymmetries within the Company's different portfolios to establish that the chosen scenarios are
appropriately representative of the range of possible scenarios.

The Company regularly reviews its methodology and assumptions to reduce any difference between the
estimates and the actual loss of credit. Such back testing is performed at least once a year.

The results of back testing the ECL measurement methodology are communicated to Company
Management and further steps for tuning models and assumptions are defined after discussions between
authorised persons,

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
currency, which is 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 limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

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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22  Financial Risk Management (Continued)

At 31 December 2024 At 31 December 2023
In thousands Monetary Monetary Net Monetary Monetary Net
of Georgian financial financial position financial financial position
Lari assets liabilities assets liabilities
Georglan Lari 17,628 (188,469)  (170,841) 32,218 (150,321) (118,103)
US Dollars 357 (144,1186) (143,759) 67 (85,361) (85,294)
Total 17,985 (332,585) (314,600) 32,285 (235,682) {203,397)

The following table presents sensitivities of profit or loss to reasonably possible changes in exchange rates
applied at the end of the reperting period relative to the functional currency of the Company, with all other
variables held constant:

_In thousands of Georgian Lari 2024 2023
US Dollar strengthening by 10% (14,376) (8,529)

US Dollar weakening by 10% 14,378 8,529

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.
Liquidity risk is managed by the Management of the Company, by monitoring monthly rolling forecasts of
the Company's cash flows.

The Company seeks to maintain a stable funding base primarily consisting of borrowings, leases and trade
and cther payables. The Company's liquidity portfolio comprises cash and cash equivalents (Note 11).

Management estimates that the liquidity portfolio cash can be realised in cash within a day in order to meet
unforeseen liquidity requirements.

The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering
both normal and more severe market conditions is performed by the management.

The table below shows liabilities at 31 December 2023 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 spot
exchange rate at the end of the reporting period.

The maturity analysis of financial liabilities at 31 December 2024 is as follows:

Demand
From From From
and less Over 5
: 1t03 3to12 12 months to Total
In thousands of Georgian Lari i m:'inz!: monthe Pl om 5 years years
Liabilities
Borrowings {Note 13) 5,403 - - - - 5,403
Lease liabllities (Note 8) 2,824 5,648 25,414 126,104 85,683 245,673
Trade payables {Note 15) 50,309 100,619 - - - 150,928
Total future payments,
including future principal

and interest payments 58,536 106,267 25,414 126,104 85,683 402,004
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22  Financial Risk Management (Continued)

The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Demand
From From From
and less Over 5
. ; 1to3 3to12 12 months to Total
In thousands of Georgian Lari A m;hﬂa:g Manthe aiaiithe 5 years years
Liabilities
Borrowings (Note 13) 10,368 a8 3,750 10,616 - 25,626
Lease liabilities (Note 8) 1,416 4,249 11,331 102,865 44,924 164,785
Trade payables (Note 15) 35,315 70,631 - - - 105,946
Total future payments,
including future principal
and Interest payments 47,100 75,771 15,081 113,481 44,924 206,357

23 Management of Capital

The Company's objectives when managing capital are to safeguard the Company's ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders or sell assets to reduce
debt. The Company considers total capital under management to be equity as shown in the statement of
financial position. The amount of capital that the Company managed as of 31 December 2024 was GEL
5,773 thousand (2023: GEL 5,300 thousand).

24  Fair Value Disclosure

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level 1 are
measuremeants at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level 2
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iil) level 3 measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Assels and ilabilities not measured at fair value but for which fair value Is disclosed

Fair values analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not
measured at fair value are as follows:

3



Retail Group LLC
Notes to the Financlal Statements - 31 December 2024

24  Fair Value Disclosure (Continued)

3 December 2024 31 December 2023
Level1 Level2 Level 3 Carry-ing Level1 Level2 Level3 Carry-
In thousands of Georgian  falr fair fair value value fair fair fair ing
_ Lari _value  value value  value  value  value
ASSETS
Financial assets at AC
- Cash and cash
equivalent 1,183 4,308 - 5,472 868 21,058 - 21,926
- Trade and other
financial receivables - - 12,513 12,513 - - 10,359 10,359
TOTAL ASSETS 1,163 4,309 12,513 17,985 868 21,058 10,359 32,285
LIABILITIES
Borrowings
- Bank loan - - 5,403 5,403 . - 2213 22131
Other financial liabilities
- Trade payables - - 150,928 150,928 - - 105946 105,946
TOTAL LIABILITIES - - 156,331 156,331 - - 128,077 128,077

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risks and remaining maturities. Discount rates used depend on the credit risk
of the counterparty.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturities were estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risks and remaining maturities.

25  Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (¢} equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (il) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. As 31 December 2024 and
31 December 2023 all of the Company’s financial assets fell in AC measurement category and all of the
Company's financial [iabilities were carried at AC.

26 Balances and Transactions with Related Partias

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

At 31 December 2024 and 2023 the outstanding balances with related parties were as follows:

In thousands of Georgian Lari Relationship 31 December 2024 31 December 2023
Trade and other receivables Other related parties - 1,172
Trade and other payables Other related parties 3,622 65
Trade and other payables Other significant shareholders 9 -
Trade and other payables Key management personnel - 653
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26 Balances and Transactions with Related Parties (Continued)

The income and expense items with related parties were as follows:

In thousands of Georiian Lari Relationship 2024 2023
Rebates received from suppliers  Other significant owners 19,680 12,714
Rebates received from suppliers  Other related parties 7115 5,571
Sale of goods Other significant owners 12 26
Sale of goods Other related parties 8 1

Other significant owners are those with the power to participate in the financial and operating policy
decisions of a group entity with which they transact, through controlling over 20% of the group entity’s voting
power, or otherwise. Other related parties include entities under common control of key management
personnel and/or their family members.

Key management compensation. Compensation paid to general director, finance director and executive
director for the services in full time executive management positions is made up of a cantractual salaries
and bonuses of GEL 2,024 thousand (2023: GEL 1,725 thousand). Included in key management
compensation are statutory pension contributions of GEL 81 thousand (2023: GEL 69 thousand).

27  Events after the Reporting Period

Ownership. Effective from 17 January 2025, Daily LLC became 100% direct owner of Retail Group LLC.
As of the date of this financial statements, the ownership structure of Daily LLC is as follows:

Ownership I 31 December 2024
Holding.ge LLC 23.25%
Zurab Zakariadze 20.073%
DNA Capital Invest LLC 18.375%
Chocheli Investment Group LL.C 10.000%
JSC Retall Management Georgia 12.5%
David Kukhalashvili 8.564%
Rusudan Maisuradze 5.424%
Marina Petriashvill 0.814%
Total 100%

Unpaid Capital. As of the date of this financial statement, Daily LLC made the decision that Retail
Investment LLC will not be making cash contribution of GEL 1,264 thousand.

Number of Stores. As of the date of this financial statement the total number of stores equalled 496 (during
2025 the Company has opened two new stores and closed four stores).

Change In Key Management. Based on the owner's decision dated 23 April 2025, Irakli Akhvlediani is to
be appointed as general director of the Company, replacing Shalva Chocheli. As of the date of this financial
statement, the document is not yet processed and approved by the National Agency of Public Registry.

Change in registered address. Based on the owners' decision dated 23 April 2025, the Company's
registered address is changed to #40 Tengiz Chantladze Street, Samgori region, Tbilisi, Georgia.
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Appendix 1 - EBITDA

EBITDA stands for Earnings Before Interest income and expenses, Taxes, Depreciation and Amortization

cost and Net foreign exchange gains less losses (with IFRS 16 adjustments).

_In thousands of Georgian Lari

Total comprehensive income

EBITDA Calculation

Depreciation and amortisation expenses

Interest expense on financial liabilittes measured at amortised cost
Interest income on financial assets measured at amortised cost
Net foreign exchange gains

EBITDA

Loss on disposal/write-off of non-current assets

EBITDA adjusted with net affect on disposaliwrite-off on non-current assets

2024 2023
473 2,379
(34,211) (25,894)
(12,874) (9,627)
516 417
(6,850) 382
53,692 37,101
1,032 378
54,724 37,479

EBITDA stands for Earnings Before Interest income and expenses, Taxes, Depreciation and Amortization

cost and Net foreign exchange gains less losses (without IFRS 16 adjustments).

_In thousands of Georgian Lari

Total comprehensive income

EBITDA Calculation

Depraciation and amaortisation expenses

Interest expense on financial liabilities measurad at amortised cost
Interest income on financial assets measured at amortised cost
Net foreign exchange gains on financing actlvities

EBITDA

Loss on disposalfwrite-off of non-current assets

EBITDA adjusted with net affect on disposaliwrite-off on non-current assets

2024 2023
13,023 5078
(13,856) {11,818)
(578) (2,363)
516 417

27 86
26,914 18,756
1,032 378
27,046 19,134
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1. The entity’s business development, performance and position

Retail Group LLC was founded on 7th November 2017 and started supermarket chain operations under
brand-name Magniti from January 2018.

The Company’s mission has been developed in the following way: improvement of the quality of life in the
regions and introduction of more activeness.

The moto of the Company - Magniti in all regions of Georgia. Magniti is multilateral, discount supermarket
chain in Tbilisi and with the focus in the regions of Georgia. Expansion of Magniti chain is planned in all
the tightly populated setilements, towns and villages in Georgia. The supermarkets offer wide variety of
assortment and brands to their customers. The strategy Is following: to have necessary and desired goods
available to customers on daily basis in all the stores, including commodity food (perishable, non-
perishable), beverages, finished goods, cleaning, household products and other. Company has own
production line and produce mainly pastry and food product, Which are sold in supermarkets chain.

The supermarkets chain is oriented in sharing simple and pleasant shopping experience with the customers
in regions.

Number of Stores for ending the following Years:

2018 2019 | 2022 | 202 2022 2023 2024 _J

117 Stores | 207 Stores 254 Stores Il 288 Stores 303 Stores 349 Stores 498 Stores

b

Company has already leading position in the regional supermarkets chain and is rapidly expanding in
biggest market of Georgia, Thilisi.

The Company growth was solely as a result of organic development; no purchase of other chains took
place. The supermarket Magniti proposes customers with wide variety of commodity products.

Logistics. As of 31 December 2024, the Company had three main warehouses throughout Georgia. Two
warehouses located in Tbilisi and Kutaisi serve Eastern and Western parts of Georgia respectively; The
third warehouse is dedicated for production purposes and is located in Tbilisi. The Company has partial
production in Kutaisi, Gori and Rustavi, as well as manufactures products in four MAX stores throughout
Georgia (2023: 3 MAX Stores). Nevertheless, transportation of 100% of the products to the stores is being
carried out by the distributors themselves. The Company has own production line and produces mainly
pastry and food products, which are sold in supermarket chain,

At the very beginning, the Company’s strategy was to develop a chain in the regions. In 2024 the Company
continued to open supermarkets in new areas, as well as concentrated to increase presence in Thbilisi.
OQutside Thilisi, development of the supermarket chain was generally caused due to the fact that demand
has been identified from the population in the regions to purchase the products in the organized retail
trading chain, preserving hygiene norms and for affordable price. As Thilisi is biggest market in Georgia, it
is important to have significant presence in that market and offer customers already well accepted service,
product and prices.

Magniti is the brand which delivers the modern living rhythm of the city to the region, creates the crossing
centers of attraction.



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

Significant point fo note is that unemployment in the regions is much higher compared to Thilisi, unless
taking into account number of self-employed individuals. By opening supermarkets, Retail Group LLC
trained local staff and offered jobs with modern requirements in these regions and enabled the population
not only to get employed, but also to acquire significant skills.

Here Is the table with number of supermarkets in 2024 and 2023 in different regions.

As of Dec-2024 As of Dec-2023
Region Number of Number of Numberof | Number of
Supermarkets | Supermarkets | Supermarkets | Supermarkets
Thilisi | 125 25.1% 86 24.6%
Adjara H_35 7.0% | . 6.0%
Guria 11 26 | 8 2.3%
Imereti 75 15.1% 56 16.0%
Kakheti 6l 12.2% 39 | 11.2%
Mtskheta-Mtianeti 33 6.6% 25 | —73%
Racha-Lechkhumi and Svaneti 2 ~ 04% 2 1 0.6%
Samegrelo-Upper Svaneti _— - 13.9% 45 | 12.9%
Samtskhe-Javakheti 10 2,0% 5 1.4%
Kvemo Kartli 35 7.0% 28 | 8.0%
Shida Kartli 42 8.4% 34 9.7%
Total 498 100.0% 349 100%

Table 1: Distribution of supermarkets by regions

Magniti, as the strong branch in the region, facilitates better living of the local population through creating
new opportunities from the point of view of employment, professional development and education. The
Company introduced modern living and novelties, such products, which had not been simply available to
them before; creates new infrastructure for experience of interesting shopping.

2. Entity’s future development plans

In 2025 and afterwards, the Company will remain devoted to its general strategy, which means to be leader
in regions and to develop strong and competitive chain in Tbilisi.

According fo the standing as of 2025, the company opened 2 supermarkets. At the ending of April 2025,
the number of the supermarkets of the Company reached 501.

Proposing the optimal assortment to the population is one more important challenge for the Company.
Notwithstanding the fact that Retail Group LLC fries to offer the maximum low price, it is not the part of its
strategy to introduce the brands in limited variety and to limit the choice of the customers.

Besides, in 2025 and afterwards, the Company intends to offer to the market various novelties and
marketing activities.



3. Review of the research and development performed by the entity;
In 2024, the Company was not engaged in any research and development activities.
4. Information on the branches of an entity

The Company operates its supermarket chain throughout Georgia, in ten regions and in Thbilisi.

The Company has similar concept in all the supermarkets through maintaining the same assortment across
all locations with the common pricing policy and the same simultanecus promotions proposed to the
customers, beside 4 Max form supermarket, where price/promotions and Assortments is different.

The average area of the supermarkets during the accounting year is 146.6 m? (2023: 211 m2).

5. Key financlal and non-financial indicators

Anf:ll?: :;: :;;n;a;;tli_ in 2024 2023 Increasa{ ;'{o t}!ecreasa
Revenue excludigg_\fAT ) 728,799 569,758 - 27.81%
Gross profit . g 139,825 - 104,636 o _33.53%
Gross profit margin  1949% | 1837% 0.82%

Table 2: General financial indicafors (thousand GEL):

Revenue excluding VAT. 99% of the Company's revenue includes sales of the products to the end-
customer directly from the supermarkets. The figure amounted to GEL 728,789 thousand in 2024 (2023:
GEL 569,759 thousand). Two main factors contributed to the opening of new supermarkets and an increase
of awareness and trust from customers.

Gross Profit Margin. There was an increase in gross profit margin in 2024, compared to 2023 and reached
19.18%.

Sales and Distribution cost. Except for the cost of goods sold, the largest expense is Distribution Cost,
which has Increased by 23.74% and equals GEL 107,993 thousand in 2024. (2023: GEL 87,274 thousand).

General and adminisirative expenses — this includes administrative salary, and utilities of HQ, insurance,
business trips and etc. General and administration expenses Increased by 51.17% and equals GEL 12,063
thousand in 2024, (2023: GEL 7,980 thousand).

At the end of 2024, the Company had 5,273 employees. The proportion of employees as at 31 December
2023 was 83% - women, and 17% - men. At the end of 2023, the Company had 4,475 employees. The
proportion of employees as at 31 December 2023 was 83% - women, and 17% - men.

The strategy of Retail Group LLC is not to make capital investments (in real estate), rather to focus on
development of the supermarkets chain. Therefore, out of 498 supermarkets, only two are in ownership of
the Company - remaining are rented.



5. Detailed information on the acquisition of its own shares

This information Is irrelevant for the Company.

6. Additional explanations of amounts given in the annual financial statements

The financial standing of the Company is stable, which is expressed as follows:

83% of the liabilities of the Company is denominated in national currency and 37% in USD;

The Company was one of the first, who entered in the regions, where there was no organized retail
trading. Therefore, the Company has loyal customers, as much as it is possible in this sector;

Awareness of the brand is high in the regions as well as in Thilisi;

7. Additional explanations of amounts given In the annual financial statements

4)

Retail Group LLC s not depended on debtors and their payments due to the nature of the business.
The company itself has the liabilities towards the absolute majority of its debtors. These liabilities
always exceed the account receivables.

8. Review of the entity's credit, market, liquidity and cash flow risks and mechanisms for their
management

1)

2)

3)

4)

The Company has no credit risk as 99% of its revenue comes for the end-customer with the
condition of immediate payment.

Liquidity risk might incur when there Is significant gap in assets and liabilities. This liability due to
its contents is long-term, though contracted for 1 year and will be extended/substituted at the end
of its maturity.

For the market risk, we can consider fluctuation of the exchange rate and devaluation of GEL
towards the foreign currency. In company purchase as well as revenue is carried outin the national
currency, there are no such risks verified for the Company. Of course, in case of devaluation of the
national currency towards the foreign currency, the price of the imported products in GEL will
increase and In such case, Retail Group LLC will have to reflect this increase in the sales prices.
Other competitors will be in the same situation and will not give anyone competitive advantage.

Cash-Flow risk — such risk generally incurs in the events, when the Company directs the short-term
monetary resources intended for the working capital, into purchase of the long-term assets,
therefore there is the risk that the company does not have enough money to pay short-term
liabilities. The management of the Company has ownership over the processes and makes
decisions to prevent cash-flow risks.



9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

The sector in which Retail Group is involved, is characterized with several specific risks.
One of the most important among them is the risk of competition. Due to the fact that:

a) The retail trading sector s not characterized with the high barriers created for entering into the
market for the new players. Factually everyone can enter the sector, who have the relevant financial
resources and will find relevant personnel;

b) Customers of the retail sector are not characterized with loyalty. They are flexible towards various
factors and compared to the customers of other sectors, they are easily to be won over by the
competitors;

c) According to the data as of 2024, the competition at the market is extremely high. The competitors
maximally try to obtain the market share and to open as many supermarkets as possible,

It is noteworthy that Retail Group LLC became a member of the Daily Group, and as a result of this merger,
the Daily Group is the retailer with the largest market share.

For the retail trading as well as all the other sectors, economic and political risks are rather important. In
the instable environment from economic and political points of view, none of the businesses might develop
and could not have any financially sustainable standing, among them, that is so for the companies acting
in the sector of the retall trading. Therefore, this part is very important and attention-worth, while analyzing
these risks. The management of the Company permanently observes economic and political environment
in the country and if necessary, the relevant decisions will be made to prevent subsequent risks.

Besides, it shall be indicated that the Company generally trades with the commodity, on which the unstable
environment, compared with other sectors, will have the latest impact and the least negative.

The risk of damage, loss, stealing and spoiling of the material valuables is one more significant risk for this
sector, as the objects are widespread throughout Georgia, which complicates the process of taking care of
the material valuables and increases the expenses significantly.

In order to ensure this risk, the Company has created strong and mobile monitoring department, which is
maximally involved into periodic counting and control process of the material valuables.

Date: 30 April 2025
"ﬁ ﬂgh.l fl_
/,,/ B
’ )

Shalva Chocheli Elene Qobulashvili

General Director Finance Director
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05M0Qob 36vbsbEMgmo 33©0m FsEsEYds. 30835605 56 Bmgaol 58 Fgbmegbgdols 8o3egbal Bols
Bobsblire sbasGadagdsby.

g3bb-ob basepogbaem bsb@sticigbols gmgaemperoziio gspbxebalighs (3sdmagbigemos 2024 fanols ogerobido
@3 dsemsdos 2026 femols 1 0sbtopss). Bobls 1-85 3s68s@iHs, Mmd Igxomgds s 39fygl g3slil-obs
bssoGogbgm  bEsbEimEIbY  go@abgemobabl, o ob 30 5305gmmomgdl  3gxogbols soMoabgol
»b33gamonogsgon  3Go@gmondydl  dobo 006m8gB0L*  Boggmws@, @bl 1-d0  gsBeygBgdegmo
BOGIohydols ©s gsbl 9-0b Igxocgdol somogbgol 8mmbmgbgbol 56036808 gaHimmbols 339m
38mfggmmo  dm@gbson®o  asvaggzmmBbols 3Qdmbsnbztgms@. @bl 7 Bmocmbmgls SO3MYBOL
d9fgagdobsb  Bgdmboermbol ©s BaMsgmol dgbabgd 08 gobsbby®  sddoggdmsh ©s353d0Mgdvyemo
0bgm®By300l §3dgnsgbgbsl, Gmdwgddog LsFsGBml pssRBOs abg39G0 dmbsfogogmds, 8scn Bmerols,
dm0Ed3Es M) 5Gs LsBsBmewasho QOOYdEdol B98sbigdgdo ,860836gemasb 3659830600em sBmbsgaem
9cbonB90L"“. 58 sbagnds gs%sd Basbaggams domomgbs "860836germgsb 8m6539898bg, HMBYdog 36 nym
©3309553¢)o BsBMHoL gaSomonm sBmbsgse dmbandgdy”. Bobifmegds @emGBmEmomydsl mLsdsTdL
Bl 13-b. go6eos 580bs, @sBAbG@s gsbl 7-0b ©369Mp30L Lsbyemddugsbymm Bomomgbgbols Bogdmomgdo
©> B3g8a¢ys GadbHo, BB Bsgamomgdo s slisbagls Babb 7-0b domomgdmen 3.Bd¢gd80 BB yages
dmobmgbab.  Bglifimegdgdo Bgzos sl 16-80, Gaoms ©BOLAHION@oym, Gm8 Moy dmoxsy
Booganol, Hmd Lsoxstm goanegbmangbs @IBSOYEros Bobl 9-0b FgbsodsBobaw, Bmoxsmgl dergobmggds
3o8moggbmb gsbb 9-0b babymBdegsbgeem Bomomyydo, Msms Bmpgdsdo 36 BsGamBo 300Gl Bgdobidogmo
39935 Bougdmmo Bgdmbyemds 36 BsMmamo. b @sBAbgss gbyds Lsoxamm 3o @odmenndgdl,
Omdergdoy 085690 frow®o bssbasmobygde dgmomools ©abafgoldo 6 Bsb Bgdwga, Hmegbsg LsGs®am
306395 0ggbgdL 58 gbfertigdals. gabil 9-s s 35bls 15-b Berols DgerlisbsBmbols >@dmbnbgmgmso, sbems
b33oHms bgsFHm Bmmbmgbadols bafyolo smostgds Bmbglb @bl 15-0b ps8mygbgdom gablsbeg@mmo
036bom” B LIsmo asGoggdol @sbiobs (Grgmg gb oblsbuadrmos gsll 15-80)*. ol 10
by 0Bobmgol, M@ Bagmgds@ ogml 399mygbgdreo  35saFy3ato BMOIMEOomBIde 35306,
Oeglsg bafs@am BmdBgogdl, Hmame »@J-BogO™ 5396(%0", 9939 080 3bLsBsMAS®, B Rsbls 10-0ls
B74 3¢bdddo saffgmowmo mdomogtomds Gbmereae ghoo Bsgsemomos 08 gsydemgdols, Hergbsg bsFomms
29b6lixs 080l sbsagBs, Bmgdgwogdl o) s6s 36, HrymE ©F-Baddm 5396(0. dsbl 7 Bgbm@cos, Gsons
flsdogoym Bomomgdgdo ,@sbsbs@xgdols BgoomE®By”, OGmIgmog sBmugdree odbs gsbls baswMoabgm
bhoboMEgdomsb 2008 Femols  s0bdo, Omgbsg  BoblL-3s  asdmbgs  Bgbfemmgds ,0B3gbBogool
M3OnRoMmIdLIEmds 30w mdoe, baghme Jabidmmeml ©573080d5G b, 36 8355806 LsFseHBmBn”.
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A Bomgoer xgomo

WBWWOW;;JWWO = 2024 famol 31 939889650

7 dofomsgo bydusemgbgdo

3000030 bsdwswmgdgdols bsdsgnsblsm QoMY Bol BemdBsmbgbo Bybogaos:

doffs @ - bmgoly  sgdmie  boxst, bgem
Ggbebs- Lsgaim m&n‘atﬂ@ WFafgo  Bowgbo  gamBxmbgh
BagBmdy  smdrtgogombs ey mds 9880
Sab0 @roio do
@OGEBmEngds 2022 fiemols 500 27,125 12,511 8,755 2,569 31,603 83,063
31 93030l
WRMMINO GIoms (233) (11,910) (2,784) (4,787) (742) (7.936) (28,392)
2022 famols 31 gog30886ols 267 15,215 9,727 3,968 1,827 23,667 54,671
BogmBstigmboo
@sdaobgbo 4,512 102 887 10 5,160 10,671
ebgemgbo : (6524) (85) (48) (26) (422) (1,085)
eagmoli oamogbgs (49) {4,409) (1,8186) (1,583) (366) (3,446) (11,669)
aabgaolssls - 343 43 37 15 269 707
gerodobofgdmeno
2023 femols 31 qoy30BGols 218 15,137 7,991 3,261 1,460 25,228 53,205
Sopmdatigmbom
@GRS 2023 fiemol 500 31,113 12,548 9,594 2,553 36,341 92,649
31 ogg8dgel
OIRHMIOWO gagms (282) (15,976) (4,557) (6,333)  (1,093) (11,113) (39,354)
2023 famols 31 qog398d60ls 218 15,137 7,901 3,261 1,460 25,228 53,295
SeopmBstgmboon
@alsghodo 13,298 5M 8,116 595 17,898 40,478
2oligengBo - (289) (11) (1,027) - (96) (1,423)
G39mol cosogbgs (49) (3.152) (1,838) (3.622) (385) (4,592) (13,848)
asbgamolisl - 204 4 914 2 48 1,170
nenadobomydeero
2024 fiemols 31 q@g308B6l 169 25,198 6,717 7,642 1,660 38,486 79,872
BamBatigmdon
womgdmergds 2024 feoob 500 44,122 13,108 16,683 3,148 54,143 131,704
31 @p3pddyml
©33HMZ0E0 (33009 (331) (18,924) (6,391) (9.041)  (1.488) (15,657) (51,832)
2024 feroals 31 o3nBBGHOL 169 25,198 6,717 7,642 1,660 38,486 79,872
ScopmBstigmboo

2024 fierob 31 398060l Bgmds@amboo 78,223 smsbo oMol
QOMYdMergdol  doMomswo baBesengdodo

Lablimgdob wmmBanmymeol bsboo. obogryo 85608365

Y

21.

(2023 fgero: 51,901 smsbio ematin)
©3p0M3370v)0 ogm gbsdy Bbstggdobongols Bsligbbgdo
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83l Googogn xamm0
80636l sBpsGodagbols 3sb8seg8o0 Hnbotighindo — 2024 femols 31 cog3088960

8 %Jgoggbob gabryaBigols wgmads s oxsHol B39mYBmmwgBobo

3mB3s6os  oxsMoo  opghls bbgs@sbbgs  Lagsemem  333GmBol Jooeolb  gsGogdl.  Jotsgbmbols

by dg3mremgdgdo, Grymg Fobo, gm6apgds 5-10 femosk BogdboMgdmem 3gGompty,
3debogl p3aHAgemndol mggombo, Bmymtg 9b sufg®owos Jegdme.

85358 By0demgds

2024 Femols 3068530mmdado 300356058 bsdo Lsoxstim byerdgzemmgds Bafiygods (2023: 6 Loy sem

b B)3@emegds).
sooslic gmscio 09G530 Jrbighs
QOB 2022 fenols 31 g3yl 127,651
©a3OMGOLO (33907 (40,430)
LsdemsBlm momgbremgds 2022 ficmols 31 qog3n88gmls 87,221
@8aygBgdo 24,042
2750ggBob 3a8myabgdols mmendol byensbens dge3abinds 7,750
(33990b @sMogbgs (14,076)
293gbo oMb smosmyBols Bgfyaadey (bsexo) (2,727)
B3LELs 5@0sGyBb Ypfyzaciobu (@HM30wo aagms) 1,578
QOGYBIYDs 2023 fiemols 31 g398Bg6L 166,716
@IFHMZOEO 33900 (52,928)
LisBagmaBlim momgBuemabs 2023 Bamols 31 ©30809ML 103,788
@sBBgdO 76,687
ogchozgdob gabmygBydols weymgBol bomabens Boapslighs (1,375)
(37000L stiogbgs (20,355)
8039 XMl s@oomgdol Bgfyzgtety (bafen) (612)
BB doatinBols Byfiggaholish (wsamgogmo (300s) 326
QOO BEnYds 2024 ool 31 @ggBdels 231,416
@pMMZOE0 (33900 (72,957)
UsBaqmablien momgdrmengbs 2024 fienols 31 01398896l 158,459
3MA356058 oxsG0b gsegbummmgdgdo 500563 898pgabrota:
2024 fiemols 31 (930880610 2023 femols 31

3090 gr3io 03088960
8130035000360 0% M0l g@oergBEgBydo 20,462 12,523
3®Igengaceostio oxsmob gsumEnRumadnBo 155,792 95,082
Ligem Lso s 3aameogBeemgBndo 176,254 107,605
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33l Googogr xammo
Gobsblo sbystrodagbols gob8siBgbooo Bybodatinbo — 2024 fimob 31 93988960

3Jb03gbob psBmggbgdol mamads @3 oxsfol 350Egbmadbo (psaMdgemads)

2024 ool gobsblivm baGxd80 gyzsbogmo Ladtmggbhm batxo oym 12,096 sovsbo wato (2023
7,264505b0 e0stin).

2024 figarb oxsGolimgol gmmao bisbliGgdols BorqrnsB8s 3s0bgdsd Bswaobs 25,524 smslio 360 (2023:
18,341 sasbo @msto).

Laoxatm bganBgythemmadgbo s6 3figLgdl Lbgs Bgosbbdgagdl, OIS 0X3(00M SPgdmMEo 08 s9&o3qd0b
bssHmbmgdol 0BEgMgligdols, GBmdegdog dgoxs@ob bygmom@gdsdos. 0XoM0m @m0 sdh0ggdo sG
dnodargbs as8mygbgdryeo odbsls Babglbado bsbbigdol «BGmBagwymgobogob.

3opMdgergbol s gfyzadol Bgbsdergdanmdgdo Bgyzsbowos dorger Goy oxsGd80 3md3sBools BogBoo. qb
306mdgdo  gs8moygbads LomdgMagom  Begbognmdols doglodserryGoe  AsbHEalmgols 3md3sBools
39330900 s8rggbadrem sd¢0g9dmsb ©33380693000. goa®dgangdols s Jgfyggdol dgbaden gdenmBdgdol
M39G9lmdom LaGggdaemdaols DBwgds Gomemme 3835605k gl ©s 3G Tglssdadol Bgoxsgl.

9 BoMaggbo

2024 Fenols 31 2023 fiemols 31
30300 303 ©93988960 ©)3988960
ddEabsyoEsE BobLsbE3GHmO dhmovdaos 80,066 53,004
- lagagdo @3 babBgemn 57,836 36,701
- aMaliagggbo 23,130 16,303
fomBmgbuyemn bogzgdo, gmdgmmo s Bobygemiaad®o gadgdo 1,434 865
Lbgs Butspgbo 1,572 392
Lo Botopgbo 83,072 54,261

Babgbbgdo Lsblmgdols mBHmBageymaols bsbom ©530M3390¢os 83, 972 sobo enatols Bsésagdo (2023
fowo: 54,261 sosbo @s@o). oboegm dgbodabs 21,

49MomEol as6853wmbdsBo bstx s 5Q0sOdre B6opgdol momgdeangdsd, Omdgemog FaGBmsoygbl
©35@0ba300l @oMgdremgbsl, 8gs@pa0bs 572,343 sarslio @60 (2023: 450,888 smobo maho).
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33l Boogoe xammo
Gobabbeyho 36365083980l 856856 9B0m0 Bybodabiabo — 2024 fmols 31 23088960

10 bogsgim s bbgs Bmarbmgbigdo

2024 Fiemols 31 2023 figmols 31
S003l0) 3o ©03088960 ©230909M0
boga} e Brobmgbgbo 700 947
dmmbmgbgho 808fe@pdegdoliasb 11,819 7,942
Bbgs goBsblimmo mmbmgbydo 259 2,142
999306900 LisyMgoodm amagrol sBatogbom (265) (674)
by gobsblzyho sghoggbo bsgae5m o Ubgs BeacobegbipdBo 12,513 10,357
22003bEOmo ags6lndo 1,831 1,205
imem boga3em s Uibgs Bmmbmgbgdo 14,344 11,562

dmnbmgbs mdfmogdangdoliash dmogegh 80dfmemgdargbols Bogm bageberol Bgbadgbaco Bsbsgergdols
fobobifish  asBlsBazne  3Gmmggbab. 3835605  0ggbgdl @bl 9-by 3005603909 Bogpamdsl
dmbsermbymo bszGgoogm Bo@seol Bglsgsbigdarsc, Gmdgmog 530b 8bGog 0ggbgdl Lsbs@pgbemm
9e8Lsbedgdols  gssdo dmbsermebyero  Bstsgol  sbamogbl g3ows  Lsgs3hem  dmabmgbolismgobs.
obogoomsma®mo  Bgesbgbols Bo@pmds  3s8moyqbyds Bmbsermobyaro  bsgdgodm DBatagmols
89@8sbgdobmgols. p3dsm®Hoggbrmeno Bopmdol 38mynBadol Bqlisbgd @IGsEgdobongol obowge 8960dgbs
22. dmbagrexoByemo bsgmgoodm Bomserols gobs3ggmo geyedbagbs 3w0gbHgdob pe@sbEgdol 3Gmgowml
DOOMYIo Bogrsblob msMowsde) 12 mgol psbdsgermdsdo ©> Ggbadadol obBmGome LszHgoodm
Bo@agrb, Hmdgerog 99 39GomEols 336853 mbsdos gsBmgmnbomo. obBHmGorgmo Bathaweols 29633390980
3MOgdAHohogds 0d ds36mggmbadognmo  gsd@mmgdols d08obsmy ©s LadMmpBobem 0bgm&asgools
bbb, mMBgemlisg agangbs 533L gemogbdgdol 8og6h dmambegbgdol s6gsm0dbfmmgdol by,

2024 fiemob 31 @g3988gGo 2023 fiemols 31 93988960
Batoerol doxros  a6ligBmBOl  FBobos  BsGo Boxmos 36LyBmBols  fBoboos
396333900 Bo  836dogdy  LsBogmsb ol Bo  85Bdoenby Lisdagmab

Lsdsgms  Bmbisemmgb Um 3985330 LoBoms  Smbssenmqoby e

Gongrnosbio omgBeyarpbols Bl W0 mofidy o Blm o @oMyda

0696880 % QoMYs  Lsgégeo®  qgbs QoMY Laghgmotm  @gBs

(3025b0 ¢stin) Megds M Bafsmo mennds Batisgmo

bsgodei Beaonbragbpbo

- Bm3enzsnsbo 0% 277 . 277 1% 348 (4) 344

- 30 gy bageno 0% 91 = 91 10% 138 (14) 124
3OORSWIGOYDS

- 30 -6 90 oy 0% 53 - 53  30% 59 (18) 41
BOIPIAGOENGDS

- 91 -qoob 180 ooy 0% 3 - 3 70% 32 (22) 10
30@ORAOHGOENIBS

- 181 -cosb 360 omgdoy 0% 47 - 47 90% 73 (65) 8
3O00IOWHEOENGDY

360 oy Bytyo 100% 229 (229) - 100% 297 (297) (0)
REGRREICRTE T ug 1R
Lenem Lsgsonm - 700 (229) 471 - 047 (420) 527
Bomnbmabagdo

/- |



10 baga3em oo bbgs Bemobmghgdo (3%3Mdgmagbs)
2024 flemols 31 93988960 2023 fiemols 31 3068960
ot Boxmos  oligdemb 06> Bots 8oy sOlgbmBob  (0Bos
ol 6o ol LsBsgms ool Bo  8Bdomy LBk
33053  Lobagms  Bsbdogn Bles o3 Lisbsgms Bmbsgomgb L
8900 Bl ©)  @oMgd  ggoo Blies 0o @oMydy
Q0MYB  Boobisgner  eemgBs QoMY byzMgmod @gds
Owgds  @bymo Oy m Batogmo
dor0sbo @origdeyengBols Loggeo
Ieagbegdio % oy
(50050 mathn) Do
Beacbragbinbo
Godfmmybargboligsb
= Oemgeggemosbo 0% 11,799 11,799 1% 7,600 (6) 7,594
- 30 @agby Bogangdo
8o0d39IEOYBS 0% - - - 10% 122 (12) 110
- 30 -cos6 90 mgdcy 0% - 30% 176 (53) 123
32Q0p0IGOEYdS
- 91 -ab 180 omydcoy 0% 70% 1 (1) .
BOQOBIVIGFOLIYDS
= 181 -6 360 emgdoy
3OUAROWIBONYD 0% - - - 90% 16 (14) 2
- 360 wgty gy 100 20 (20) - 100% 27 (27) -
BOBIOOEORYBY %
by Bmoobergbipbo
Gobmogbangboligsb 11,819 (20) 11,799 - 7,942 (113) 7,829
Ubgs Braoobrgbs
- Bm3gg50060 0% 194 - 194 1% 1,982 (15) 1,967
- 30 gty Baggdo
BOQORSOBBOERgBY 0% 11 - 1 10% 25 - 25
. 30 -o36 90 oogioy 0% 32 - 32 30% 8 (3) 5
RRCEHRCRTE R g el
- 91 -cos6 180 0% - - - 70% 1 (17) (16)
©eJdng
35QoBOaGOELY
. 181 -cos6 360 0% 6 - 6  90% 9 (13) (4)
Y@y
3AVIBIIGOEDS
360 owgby dgo 100 16 (16) - 100% 117 (93) 24
39@IBIIEOTIRS %
by, Bbgs Bmombeghgdo - 259 (16) 243 - 2,142 (141) 2,001

98gao  bMowmo 8968oMBsgl  3geroeryd

9oL LsgsJem dmmbmgBbgbobogol  Lag@gwodm Datragnols

3bs®ogbaddo p3356H0g9dwemo Bobsermebyaro  bszGgwodm Botserob (ECL) 8megerols dobyzom

fmomto 3gHomeool ©3bsfigobls @3 @absbHummls de

£

Mol
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MMWWMW—MﬂWmW

10 bags3eim qs lbgs Berabeagbigbo (3936dgmady)

so0bio gromo 2024 2023

B3 6ien BroberglgBoliongols bsghgeeadn Baisanols sBabogbo 1 0Bl (674) (612)

sexopnbs 409 -

3bemso Fomdmgdboemn = (62)

b, bagfigeeadm Binols sBahogbol @sthogbgs dyhoeols Srggbsdo 56 " (62)
B30

13353632 BeaoaberzigBobiongols bsomm Basanols sBstogbo 31 (265) (674)
©93908960

11 gowsgo bsblhgdo ©s 8smo 333033¢mg6hgBo

2024 famols 31 2023 fiemols 31
salio @0 ©03988960 ©03968960
900c0bs6y sbgaM08gdo Bsbgbdo 548 9,561
B0 Lablfndo boewatmdo 1,163 868
BAHEO LbliMgdo BbBoGBo 3,761 11,497
by graensao bsblidgBo s 8500 g330g5mgBiigbo 5,472 21,926

d308mo dmygsbogro gbGowmo sbobsgl griere@o babbdgdobs ©s Bsoo 933035¢96¢h900L  BsBorgdols
La3Mgodm bamolbl bsGgoodm @oligols bsggbmGydol Sobggom 2024 ficool 31 gggddyml s 2023
ficmol 31 n308896L. 3mad3sbools bagPg@oBhm Mobzol Lsngbm@mabols bobBgdob sefgobogol obogmgm
89608365 22,

2024 fiemols 31 2023 fmols 31
s0b0 @m3io ©3088g60 ©30089M0
Jofm0 548 9,561
b goeso Lsblitigbo @s 8500 g33085emgBhgBO, Lo

BYLHEO Lsbleigdobs s BHubbohdo grmao Lisblshgbols
258m3em9boo 548 9,561

o :




83l Googoer xammo
B06s6L%0 56356083980l 36856 gB00m0 Bpbotiababo — 2024 fenols 31 @g368960

12 psbosgbigdeiero gsdoghoemo

30833600b dglsgmmtingdols 2017 Perol 20 Brmgddmol ©@3©agb0egdoly @s 3Mgdol mgddol bsgemdggehy
296053Lgdmamo 3s30@smmo 2960bsbegMs 1,500 smsbio 598 ©MEsM00r © Bx3amd 330BsMEs 4,500 smsbo
398 @mtom 2018 faols 18 03b35®b Ggbisgmotiols 350050939¢h0 w80l boggmdgneby. Agbs 3mmenadols

Gogth %387)60 gmmwso 8gba¢hsBgdo 2017 s 2018 Pagdo a56853mmmdsdo 89500996l 15 543 sorsb sl (6
000 soxbo 588 mmseo).

2020 fiemols 14 ;gdggeols 36980b mddols bsgmdggeby Boggdrmo 0y 3o©sfig39¢H0egds 33BMsgLgdmo
3230@sqal 958pmao 29DMEol Fqlisbgd 18,509 sovsbio B0, (6,440 sosbo 539 ©@ME®0). gl
343G 0egds Bgoggees 2021 Gamob 16 Bl bbmBsbg ©s 18,509 sovslio @30l (6,440 sorsbo 598
@M@60) Bsggmaco 396m3gbgdrmo 3s3o@smols Xo8760 DO pBolsBoges 11,778 somsbo matom
(4,098 sosbo 89 ©O®0), byowsbsg 1,264 smsbo oo (408 sosbo 593 ©@MES60) XJH 36 6ol
dgsbogno, 2@IPLEYO  gadmfigHomo 3930¢swo gbgds B3l Retail Investment-ols Gog Ggbscsbly,
Hedgeoa wbos 396bmBogemEgl brmmo Faols 39b3sgermdsdo, 2026 Fansdeoy. B@IIBEIO 393030l
89980 Boggmdols 9gbabyd yBsegdolimgob, obogngm 89bodgbs 27.

13 Babglbgdo Lsblidgdo

2024 figmols 31 2023 fiemal 31
3e03l0 @msi0 ©03088960 ©)39889M0
35osbo Lgbbo 7 12,118
ba3fgodm bsbo 5,403 10,012
Limem Bsliglibgdo Lsbligbo 5,403 22,131

3md3sboob Baligbbgdo Lablbmgdo ©gbmBoboMgdegmos Jstrorwgm @atdo. bybbgdob bsdrsemm badhmEgbGHm

296533900 s60b 12.8% feron®a . Genols 296853mmmdsdo Bggobsblomndols 2963339000 BgBz0ts 1.5%-
om.

356300086 Galigbbgdo bablfgdo DDOMbggmymgomos 3md3s6ools Bomnsbo BsMaggdom, p9bmsglgdemo
3530Gsom, doMmomswo LaBeaergdgdom (3835600l 93O MBdogmgbols gsdmergdom) (89608365 7, 21).
3m835603b 56 svgyomggbos baoxsmm by dg3Emanndgdo.

2024 farol 31 g3gdd6ol dpmBamgmdom, bazMmywo@m bsbols 379mgobgdymwo Bgspgbls 4,607 sorsh @sml
(2023 fiemols 31 gy 399d960: bryemo sonsbio wsmo),

- :




&3k Googogr xarimo
gmwwwmw-zmwﬂw

14 bagobiabbm bygBosbmdogosh fis®BmgdBoemo gsmeodenmabgBols By gMods

3396m0 8eaggBenee bGogdo 653069805 bsg0B36Lm bgdnabmbdocest FomB8mBmdoero 3n83sbool gobsblimmo

35¢7gdmgdadol dedGsmBs ®ommgm@o  §sGdmoygbowmo 3gfompobmgol. 35¢g0memgdgdol gl
Gobegdo Brmsmo bsgswybols 5696098580 sbsbmanos, Mooy bsgobsblio:

2024 fenols 31 308Bls oslichiengbemmo Fgemo _ 2023 fienols 31 30806 qoliexmengbioxmo figemo
Usoxsim  Bo8fmaopd Uiyge

Looreaten - Bodfimcog byem
dmopdn  pdol FexEgdn  aeghols
Bsligbbgdo  qmgbgbo  (oagobubl Bslgbbgdo  emgbgdo  qospoBebl
sl grscin Lablifigbo oo Lobliigdo o0

liaggoBaBlicn
bagBosbmBosh
fioBmdBbogmn
3xnglengbobo 1
0oBguls

22,131 107,604 6,995 136,730 23,710 88,268 4,394 116,372

ZIemso bzsmmbo

Baliglbgbo bsblisapol

Bo8mygBods 108,015 - - 108,015 158,274 . i 158,274
Bodfimagdagdols

@ognbablgbols

200mynBoda - - 21,166 21,166 < 2 16,078 16,078
asgoaabio Lgbbols '

dofinmacmo osbbols

o@D (12,119) - . (12,119) (3,021)
Lsgomodm bsbal

dofnmagoo oabboly

R (112,512) - - (112,512)  (156,862)
opatol dofommo owbbols
@WOPHIZD
BoBfieapglengbols
soBsblighols cosastigs . - (20,626) (20,628) - - (13,477) (13,477)
30gBEol pocsbes (690) (12,096) - (12,786) (2,333)  (7.264) 2 (9,597)

(3,021)

(156,862)

(13,428) (13,428) - (11,077) - (11,077

SO-BIKMHPO

le%igeuy ey el
3Mmanb@nl osfogbas 578 12,096 = 12,674 2,363 7,264 - 9,627
Shigmn oxagBo - 76,687 . 76,687 - 24,043 . 24,043
({Bgdobnmads)bsfaeo

398ymbo Bgeysligbolish (1,375) = (1,375) . 7,750 - 7,750
oamgol Bobygads - (111) - (111) - (1,083 : (1,083)
ogagrytym
3EIHOBRBO - 6,877 - 6,877 - (296) . (298)

3acoplemnddo
1
bogBosBeBoss 3
@g30dBg@l 5,403 176,254 7,535 189,192 22,131 107,605 6,005 136,731

Lt .



33l Boorgoen xaeso
Bobsblio sbgseolagBols 8568363 gbo00 Bgbiodabybo — 2024 fiemob 31 g39889650

15 bsgs3tim o Lbgs 3seneogbmengdylo

2024 femols 31 2023 fiemols 31
L ©93088y6h0 @)37880%0
U530 365 goanybryamgBs 138,292 95,480
@uBoEbYEe gaempBrmgdBo ©s lbgs JHgEadmtBo 3,547 2,934
8RGO odfimwgdengBols sgobsbligdols Ggonabbigdgbols 7,535 6,995
dobggoom
3oeEbagdydo domnmao LsdrsmgBgols d9dgbobomgols 1,554 706
b gobsbliio gsexagbarmgBnlo g o s bibgs 150,928 106,115
3@IBKRmI8HO80
©200EbY0 @agomaggbriem msBsdtnmagmas LaMagdemal batneo 2,535 2,123
bogaolivbagom gsweogdmengdgBo 2,154 1,893
bbb 3@merader gsenopdremgBoBo 54 9
ibgs 3oeragdyegdgde 416 300
by Lags3im qo Ubgs gsenepbaymydgdo 156,087 110,440

3m335605 ©smabbAws, HmB Bbsmo ©o3ommb bgGadgaome do8fm@gdgel Bsmo grywmsoo b, 3ogdom
8o8fmgdmmol gobsblnmo d9msbbdgdol gsmmmagbol gboo. 9abbagdol osbsbBso, 35630 0dnbl

OBEdIRL dodfmyderolipsh OBy bygsFHm Bmmbmgbgdy.

899emgdl dodfmoaderolisdo 3606w 30MEs306H0 gEsbogdo
dgdgbogo  gsemgdmemgBdol OHMOYHOIRSIRSMZSls 808fmend

58 89dgbol Bydcgy, 3833603 39056
b gobbmézogmmgdsls s gg® dgdemgdl
wolpeb  Bomgdmmo  bagtgodm

Beaghgdom. oy, 3mB3s60sa @06y, Mmd bsgsiem 35@@IBYBydol Jothmbgdo bbgoagedaco
36LgB0mE V)EgEgos ©s s8o¢md 80Bsb8gfimbowmos gep®dgemmgb bagsHm ©5 bbgs gsenegdeymobabols

BOpEgddo glisbsdolbo msbbydols Fomrpgbs B0bablirto dpgmBsHgmdols Sbgsotandsdo.

FOWoO

Bs35g00b  3bpstoda9dol  Bobboo), bgewddegsbymmbs Goofbggl, ®m8 B3B30 36xM0D-

BodAmIBol  3635G08lFmEBLs sbodgogargdl, Gmamég 35sbol 53960  3mB3sBools Labgemoo.
BglisbsBobsgo, 83630l Boge 39BbmBEogmgbemo posbogdo foMmdm@agbomos Mmgmeg Bsm3gMsEom
BIWIE0 babbMgdols as0bgds s Lsgobablim BYCd@0 bsbbOgdol Fgdmmobgds. Gmglsg 3m3s6os
898c0pmddo obol dab30bmgols ©sbogs® msbbsl, gls fomImepgbomos Gmpmey L3056l @memso

babbgdol  asobgds.  Fgnasc, dodfimogdmols

xobsblvmo

gsbbdgdgdols

aoMnmgddo

3oEpdnwgdgdo  Bgygsbowos  89-14 3960836580,  gobsbbymo Loddosbmdogsk fo@dmgdbogmo

35¢70v9emgdydols gwaMgdsdo.

16 58mbsggdo 8mdbdstigdengdmsb B98MGgdmo bymBgzGeemgbgbogsb

3m03360s 3s8moBy8sggdl Bob sBmBEsgBL 0m8bBs6YBmIBME Mol gtz 9md96¢)80 bogmbenols

dd@33980m, B9dwgy doMomeg babisgebeom babgd8o

sl grstio 2024 2023
L33080 cos Lsldnemo 560,259 434,310
afro-biazando 149,361 117,438
FomBendy 19,179 18,010
Uygem 38mBapdo 8mdbBsmgbumgdost 3PBOEBYBIEmO byemBn3tremgdndosb 728,799 569,758
33
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d3b Booygoen xarmo

@06s6beymo JWNWW = 2024 fiemols 31 @g39889660

17 GgsemoBsgool 0goonomgbamgds

so2slir grscion 2024 2023
B339B0 s Lobdgmo 439,948 342,812
ofa-baggndo 129,414 102,806
PamBeagds (Lo 33980, 381w @s Babygsmasdmnzadgdo) 19,612 19,504
biee Bgserotagool oxgompongbexmyds 588,974 465,122

M95@oBagool ®MZOMLoHIdMgds bafxgdol bslinsmols dobggom fs63mepgbomos dggdmon:

s0lio grfio 2024 2023
3@2LYOEO Ladmbeols pomgdremgds 562,225 440,795
Bomyggbigbryeno Baliaemgdo ©a Jm03mBnbgso 9,701 8,514
ha8mfigMomo ©sBosBgdrmma os 3o32L2)0 Lygmbyemo s Bsmaggdols 6,952 5,855
omEobmdol bbgsmdgdo
056586 Igmms bafygdenols @obobaMendo 5,758 5,150
dotr0maeen LaBregBgbol s sddoggdols 828my9Bdols meemgbols gggms 2,010 1,816
Je8nbacnmio batendo 1,546 1,251
Labaier Balisgrgbols momgdmmnbs 417 579
Batropgbob FAnbos Lathgagrotspom ©oMYdIgBsBy RsBmfigs - 45
fomBemgdols bbgs Byobswgdo batygdo 365 117
Limee Ggagrobagools DZOMROMgdEmYBs 588,974 465,122

" fsridragols bbgs BabswgBo batiabo Beangagh

562380m8mos Latiggdemols batxgddo 3y
@G0l mEgbmboo (2023: 185 sosbo 60

@BRIIFL @ Foeidergdobonst @s359806mben bibgs Beorig biciggbl.

©ob 336mb0oy swagbowo Lsdgblom 39bs¢ebgdo 207 sosbo
).

18 psgomaggdols s @ob®Hobmgool @absbstxabo
oaslin gmamio 2024 2023
065886m8emoms Lstggdanols bytmegdo 49,268 39,900
33J970L 5 s8mEEOBE0OL batrggdo 29,972 23,199
3dgbsergaio batygdo 12,864 10,762
LodoB3m atngbanbo 5,404 3,701
8osbogdobogol ofimmgdols bafygdo 3,708 3,843
Ba2500gd0b MgdmbEols s Bmgums-BgEabgols ImBLabe@nds 1,873 1,959
M93eatobogols s 33esmOBsEonbomgols gsfigmeno batendo 1,044 1,314
3340@30d0Ls @s @olihtodrgool lbgs batnendo 3,862 2,596
L p3903380Ls ©s @olithhobmeools wabsbaegbo 107,993 87,274

0365886 m8grms bstGygdemals batxgdo dmo

323l 396mboo ©spgBow bsdgbliom gbschabygdl 1,770 smsbo

@560b aEgbmbom (2023: 1,435 smsbo wsmo).




83k Boorgoe xarmo
Gobsblgtio s6g56odagbol 356650AgBomo 8abodabigbo — 2024 femols 31 239889650

19 boghom s 3@doBobihHagowmmo @ibsbstxgbo

oo go 2024 2023
3653BGMBgEnms Latggbenols batrendo 5,280 4,058
D65086M8)em0 Lisfggdemols batngdo 2,229 879
36mBYLomBaerio BrdlisbaGydol Lseslmmo 2,175 1,803
d9@alisba@gBo Bmpgdol gsalisbogonls pafhcos 716 315
baBogemobgdm batmgdo 300 183
Jodmbsgrm@mo bategbo 285 123
bibgs bsgFomm s 3@B0B0li Moo @sBabafxgbo 1,078 619
L LagMonm s sBoBoli@sgonmo ©absbatgbo 12,063 7,980

03B6588Gmdgems Ladpgdenols batxgdo 9mogagl 3sbmbom @spgBow bisdgbliom gbshobigdls 190 smsbo
ol mEgbmdoom (2023: 146 sosbo @5M0).

3Gmxsglombsgrr®o  dmBbsbeyds 8mogagh 277 sol ool (2023: 256 sonbo  @sto) -
SIQOGNMHOL/EoGMAMmo gomBol Bog basbaa®oBande Foobmgols 3f0mwo snwogobs s ibgs

3cdbsbeymgdobmgols 3bEoE bsgsbnel, Hmgmeg gls 296LobEgOHYos BN s@togbgol,
9BgeM083980l @ svyodol dgLabgd” Lsgsmmggwrmls 3sbmboos.

20 gobsblmtio ByBmbsgsmo s bt gdo

Salo ¢rsdio 2024 2023
badfmggBiem Bgdmlagswmo 28nmB0VYdmo gomybemydom gmsbnduyan 516 417
7obsblivd sddogndty
BoB6LGHo Fgdmbagsero 516 417
badmmaghiiym badneo Laoyato 3@ BmemgBgbogsh (12,096) (7,264)
Badme3abhm batrgo Bsbglibydo Lablifgbomsb (578) (2,363)
GoBBLmGO batieo (12,674) (9,627)
ffdobees gabsblip®o batrgo (12,158) (9,210)
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33l Boogoe xammo
Bobsbbeio sbgsGodagbols 3s68stiHgbooro 96086980 — 2024 femols 31 wg 9089650

21 proogsabobdyemo Smgamgbgdo o 35 EgdEmobbo

bsboBstoreme @53980. B3ymegd®og0 LisgBosbmbobsl, ©OMEEOM, 3m33s6ools fobsswdogy Bglsdemms
Bg¢yebocr 0gbgl babsdsBoemm LatBgero. bsgnmsto dgesbigbobs ©3 JoEs 3Gmagbomemo 3mbbmenBszools
bagmdzgeby byerddwgebymmdol  sBMmOs, G®E bgdomo  Bstageo a6 FoBmoddbgds  swbodbuem
La@Bgangdosb ©393d0Mgbom,  Gmdgemog 300:(h38s  Fobadgatg Bobsbb®  5B5M0dygdsdo
30083olfobgdmen s6s6Hogbydl.

bogosbisbser  gsmorgserolifobipbgaro  degamgbinbo. bagoronggermb  Lsgssbisbsem @5 Labagm
396B63gdemmds, Gmdgmog dagmsdo Bggoe, 6 B3JOHMOB0Zs©  dsemsBo gbwos Lsesbasmodygdm
39MomEol Bragnml, 943089605 ps6lbgsggdmm 06%HamH3M9¢o30gdL s 3mB3sbools M39M530gdLs oo
bagdosbedsby  gademygbydolisb, 89bsdodobac, byeddngsbymmbols 809 qs393B o Lsgaabsbaom
3mbogogdo s bogoabsbieem 3mbogogdols b330 BeGdsEHo ©@30896h 5305 Bgbsdenms
bagoababsm My sBagdols 5606 obsBogigdsl sgdagiogbsmmb, Lsgsamgganml bsgaqabsbagom
3©30BobE®g0s gEs3mdeogso doghogds, dsm BmGoliss ob gsdHo, GHmI 36LGOMBL Lsgscosbsbagm
™3gMa30980b  gdsbyogols ®obzo 935500 BoBBgL Bobbols 29039 o6 obgom 3b6B®3396¢900sB,
Oe8gdog 36 03s396 baps@abisbsem Bmmbemgbybls. Bob3eEn®o 3gMmomEgdo ©od ORYBs mBpBmgdoly
8096 po@sbabs@ndmIb6 ©53338065000 g3@sbgogobogols bsdo 3egbwatmeo Farols 29683gmbdsdo,
®mgerog Fob MbFegdl Bowsbgezol dgbsbgb 3305939¢30gbol Bomgdols Fowb. gam3399900 306mB)dd0,
39bbogs Jgodergds dmogsgegl M@em 8 dgMomgob.

3930¢semento sbsbstyzgBols 35¢@YbrIemadgbo. 2024 femols 31 ©9393860b BeamdsHgmbon 3mB83s60sls

2o9h6os bsbgaBggeemamgdm 33303 )Bo @sbabsGgdol 33 ydremgdgdo doMomsm bsBesEmgdndonsh
©5353d0Mgbom, bygHom xs880 126 smsbio a0 (2023: 230 somsbo @ato).

308356058 w3379 psBmym LisJomm MbElgdo spbodbrm 32 YdYYBIdMsE 53538069800 383560l
3058605, HmI dmBsgsero FBobos 398mbagso @ ©amobsblgds bszdstobo 0gbgds 53 s BydolbiBogmo

Abgogbo gaengdryemgdgdol @obsgsMs.

D@33oms3I8I0 @3 Fgbrrorero sgchoggdo. 31 y399860b Bogmdstymdom  3ma3sbosl 39890
303900 343L Wa30M3d Mo 0PMHNbggeegmnol bsboo:

2024 femols 31 2023 figmols 31
sogite 0 _ Bgbodighs ©03088960 _ ©03088960
d0M0msEo LisBaemabado 7 78,223 51,901
Batogdo 9 83,972 54,261
B9bm3LgdIEmo 3adn@orn 12 27,321 27,321
b @sgoMiggdiemo @ Bibaenmo sghoggbo 31 189,516 133,483
©139086mals BopmBsmgmdom

3m33s600by s BobL Bmols 3OBMOIPBNo  sdthogdol aoGmsgbedols bgedgzeeendols msbsbasco,

©330M339800 3¢ 0g9B0b Borerosbo ©QoMYdrEgdol Borbgmsgsc, dsB3l o6 3909903 28,500 s03ls anatry
890 R30G0 vomndemegdols 3JHogodol (2023: 28,500 smsbio @otn) s8mmgds. 2024 s 2023 fanob 31

©93980660L  amBstymboo, Gobagmmgms  3sdodemo  sliggy ©230M3390er0s  0bEogowmsvmo
ObsgMombegdol megomboo.

e .




33b Boorgoer yamgo
gobsbletio sbgstodagbols gsb68st3booo Gpbodabiabo = 2024 femobs 31 @og29889650

21 yrgomgseolfobdgemo dmgmaBgbo @5 gsergdregbgbo (35pMdgamgds)

850gberbsggomo  bszoombybo. bagsBoggarmBo  aatgdmbosggomo 93woagdol  sbeemmagds
3005M©Yds @ BosgMmdol 3mbogos 9710080350 a3s0bobxgds. 3m83sBos 30M0MEYEIE sboadrogmgdl
5g0bo  Bmgaagmdgdols Bggsligdals po@gdnbosggomo  Ggmmotgbols B3Opg080.  dmzgsengebdydob
39bLsbwgBolbmsbagy bogds dsmo 2Q0otYdy. 3mgbono 33 EYdMEIdgBOL, Hmdmygdog godemgds
fotBmogdbsl  s@bgdemo  Mgam@ogdol, LsBergsqmagm  LogBgby  Lsbisdstiorgnm 3mgglol o6
396mb3gdemdols ggeomgdols 8509950, 9usLgds Bgmdmgdyaros, 85pM38 Bgodamgds sGLgdomo agmls.
o0bgde  sQbEmmodol  Jommdgddo @ aObgdymo  396mBAgBEmmBol 32035¢obfjobgboom,
byer8degebgemmdsls lixg®s, Gmd 83®93mby Bosbob doggbgdobismgol s s@lsydm3L 500y d60dgbnemasbo
3verEobaeyddo.

89bsbsBobmds Bgorsbbigeyem doimByborsb. 3md35605 nd399wgdainbs 3¥M33909¢ B90036bBYdYYE dotmdadl,
GHm8gdog doGomsmap ©535380690v9mos 8ol Balsglibgd bablBYRmsB. sligen Byosbbagdemen Jotmbgdomsb

Fgbsdsdmdsd 3mBdsboobomgols 8g0dargds aedmofigoml matymeomo 8902900, 8500 Bmeob Babgbbydo
bsbbMgdol pomgdmmodols B @ IGOL adogbsgds. 3m83sbos 2024 Fenols 31 ©9399060b
dpmBstmgmbdoo Bglsdsdolimdsdo oy §gmsbbigdryeo 30Mmdydmsb, mwmdgs 56 0gm ool Jadodemomsb
d0d5mgdom Gg0sbbagdee 306mBYdmE B9bsBsdobmdsdo 2023 Fenols 31 ©93986M0b deopmdsmgmdoo.

22 gabsblimmo Holzol Bsongs

3m83s60580 Gobgob dsmmgol gwbigools Bbeymgds bodgogergds 5obsblime @0lggbonsh, bym3ghogom
Molzgdonsb @s owmomowen ®ob3gdmsb Bodsmmgdom. gobsblmmo Hobgo dmogsgh badsBHm ol
(LagsEnBm @s libgs gsbiol Gobzgdols Bsmgeom) s mozgomdol Goligl. gobsblmmo Moligol dsongals
B1bjgool doBomao doBBdos GHolszols brghgdol ©aeyghs ©s Bg8oga 0dob NBeOMb3geymes, GHmd
Moliggdo sebodbmm BrgHydin ©3MRIL. Bam3gHagom ©s 0MBoEowmo ®oliggdol Bstmgol wmBJzogdo
3%80%Bbeymns 0dob wbEMBagmymRabsmgol, Hma baonbiom gubigombomydogl dows 3mothogd s
IOMEIEONYB0, Goos Bobodmdsdo) 8990M@gb Lom3g@sgom s odo@onwo Golggdo,

bsztg@oder Golizo. 3083:605b 235RB0s bs3Bgodm Gobgo, Gmdgeog fomBmscoagbl Goligl, Gmd
Bobsblrg®o  oblGHmdgbdol gHm-gHmo dbaey 2edmofiggal BobsBLm® Ba®aels dgmey dbasmobamgobs

530bo dmgsgngmdol BgmlitmgbamBoo).

bs3g@otm Hobzo Gs63maddbybs JMEHINMIFOIE0 3390©Z)80©s6 Bomgduymo Lsgs e demmbegBydoligsh,
808fmgdagdash Bomgdryemo Bmanbergbydosh ©s grmescoo bsblimgolss ©s 85000 933085gbgBOLRE.

3mMd3sbool bsg@goo@m Gobzol BoglodyBo  gobsbbmo  demdsmgmbols 3bgatndygdsto  sbsbmanos
B0656LrM0 5g303980b Lsbswsblim ©oMgdemmndabdo.

bagtigoodim Golizob 856035, bszdgmodm Mol 30 31835600l bygdosbmdols gHhmsmyfomo moowybo 0l 309,
580¢m8 byddugsbymmbds yemaomgbon SbMBEOYEgdL LszMgodm Mobzol BsBmgsls

MHobzol dstrmgol BobBydobomgols bagBgoBm Molzol Fguslighs Hormmos ©5 3eobbdmdl Be@ggdob,
®oEpsb Mobgo @gemgdsos  Labsbmm 30Mmbdgdol  gsmzgsmolfobydom, dmbsgmebyero  gumsoo
bsgs@gdobs s @Mmols gsligemols gsBeagybgdals. 3Jd0ggdol 3mBsgwol LsgGgoodm Golzols Aggsbgds
8m0333b @IBMEGIdol semdammdols ©335¢hg80m Fgmsbigdsl, olgzg, Goameg ®53939069dmemo BaGsmolb
3M9803096% 8oL s JsBHBomMmdL BmGols @IBME GO 3MBIsgool Bgasligbsls.

beg@gbdo. 3md3s60s msgobo bagtgEodm Gobzol bEhwddmEsl 4860l 8lybbgdgarmsb, dugbbgdgmons
X380 56 3gmp@es0ne ©s EsGMMBdMOg ba8bHgdos  ©a35880MgBom dolispnBo ®obzol buamol

©3fjgbgdom. Gepmeg Fobo, byeBdmgsbgmmds 98(30g0L 3BMEMIHIBOLs @s LsdmgFagme @M ol
Bobgegom bszMgoo@m Gobzol bragMgdl. Blpsglo Molggdol Bmbodmmobyo Mygmngene bsgwydzge®y

badmgogmmgds ©s 9dgg8dstigds fanome 36 1%36m bdoM do8mboqngsls.

2 :



&b Fomgoe xaom0
Bobsblzytio sbgsGobabol 3s68s5gBooo Bobodabgbo — 2024 femols 31 ®@92988960

22 gobsblizgtho Gobzol Bxmgs (psaMdgamgds)

bagigoode Golizol bsggbermgdols bolchgds. bs3&yodm Gobzol Bgbsgsbydemso ©3 bsgtgodm Mobzol
©mbob dobgzom gobsblimmo 0bb@HmBgbGgdolmgals bsggbeymndols 39B6bobsbgMs, 3mB3s60s 0ygBadls
3909, bagHmsdmobie bs@godobam b35396Bmgdol (GmpmBgdoss Standard & Poor’s - “S&P”, Fitch, Moody'’s)
dog Bogabigdrier Gobzol bsggbwmgbols Boamdab. Bogs @3 3oy LszMgwo@m ®90¢0bagd0 ©ondsbgds
3m83s6oolb gt Fgpgboen Bogs dofoms@ 935ty @oBmeE@ol  sEbsmmbol poBLaBEgHmmo
©0335Bmbom, Gmymeg gb 39686 HIBEmos gbGo8o dagdmon:

3909 LagHoadmGolio bshgodobym ©IBOCAOL
1333063980l (S&P) BglisBsdolio SEBseBols
6ohobggdo BlsBadolio
b53M9odm Golzols isagbemBols dotomsgn zsms 06GoMgsEmo
v 3goglim AAA -6 BB+ -8coy 0.01%-0.1%
35690 BB -qoob B+ -ty 0.11% - 0.5%
Wby 38aymmogngbyoo B, B- 0.581% - 10%
U3paoagrm®o ebodmmobyo CCC+ -ab CC- -8eoy 10% - 99,9%
QQOEBMQPOO C, D-f. D-IT 100%

doMomsE 8355y Molzol mommgre mBgl 9603905 33@sbEobrBsG0BMdOL 3mb3GEwmo batolbo:

*  bsgagogber - Bswsero lisggmodm bsGobbo, ©sddeEro Bmbsemebyemo bszHgoodm Molzom
® 3930~ bymsbam bazMgwo@m bamobbo, bsdumswmen dmbsermebymo bsymgea@m Gobgom

*  OsdsgaymmoergBaero — LsBemswnem bagMgodm bsmobbo, @385380gmaomgdgano  dmbsenmobymo
bagMg@odm Golizom

*  baggosergtio mbodmBobzo — bajommgdl 33oem 8mbo@mmobals s gs8mlfnmgdomn 8969x096U,
@5

*  @IZH0— Md0gdBHado, HedydBog @isgodboms wIBGOo,

330 6JoGobagdo  3mBEGedghegdl  bojgds ©33m30@gdgwo  LagGesdmGobe  Lsmgo®obam

b35396¢3mBol Bog, GmamGogss S&P, Moody's s Fitch. gb Ggo@obagdo Lsxstme bymdobsFzomdos.

3MB3s600b Bsjbodagryyho 3d3n8mnbatgds bsyMymodm ®ob3gby sbisbryeros gobsblimmo damBstgmbol
369608398580, Bobbbemo sgdHogndob bsdsemsblim @ofdmemgdyddo.

2024 figwols 31 2023 feols 31

saslio gmstio ©03008960 ©)3988900
txgacien o bibgs Brmosbegbido (Gobodighs 10)

= b33 3mm Bmombmgbydo, By®m 471 527
- BmombegBgdo dodfmeogemgBoliast, Bydhm 11,799 7,829
= lbgs gobablimmo dmmbmgbgdo, Byem 243 2,001
B3O bobliigbo @i 85070 933055egB3g80 (Bgbodahs 11)

- Beaonbeigbatioy @slagato badabgm Gstlongdo 548 9,561
Ly GolsgolaBo bsdammsblie @sdggBogbsmgds 31 ©)300ByEL 13,061 19,918
LagMgmodm Mobgol Boxmasbo Bsguodagrmeio dg3nBcogdamnda 31 13,061 19,918

0308896
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22 gobisblizgho Gobob Bakorgs (33pmdgmabs)

Geabsqreaobyemo bsgigoodm bsdsgrob (ECL) 8ggsligBs. ECL strols b38mBsgerm @umspo Bsgswybols
Bagergdmbdols emggsbogmo oMYdmgdol serdsmmBoom dgfmbogno Bgmsbighs (sy,., b33MmgEo@m Batsanols
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21 g599m35¢0bfobgdgero dmzgmabgdo s 35¢©gdvemgdgd0

bsbsdstorgnm ©s3980. B399 gdm030 b5gd0sbMdOLL, OHMEIEGmM, 3335600l Fobsswdwgy Tglodwrms
998960 0469l LobsdsMmnEm LaMBEo. Lo3ms®o FgxsLgdols s Fows 3MMAILOIEo 3nblw@Eszool
15539390 Bg  bgwddMzsbgEmdol sHEM0s, MM OLYOOO DBIMVEO o6  FoMdmoddbgds sbodbMw
LoMbgmgdmsb 393906 gdom,  MHMIgwog  s©0gdo@gds  §obsdadedyg  Bobsbln®  sbasm0dygdsdo
239035¢00L{06gden SBoMoibgdl.

bsgssbsbsom  gsw0035¢nolfobgdgero  3m3angbgbo..  LodoGmzgwml  LogoEslobsm @  Lodsgm
396Mmb3gdmds, MHmIgeog dorsdo 930s, 9B Bod@MBMO35 dogrsdo Fgberos  Losbasmodygdm
396000l MU, 99390©9056Mgds AobLBZ39dM 0bGHIM3MYEHE09dL Tomo 3nd3s600L MIgMo30 LS s
Lodd00bMdSBY  99mYggbgdolsl. Tglisdsdols, bgerddwgsbgarmdol JogM  ©s359390vo  Logsslivbsm
3mH030900 5 BoRdILObOM 3mHB0E0gdoL FBsMPTFIN0 BMEToOO ©OMIMNIIBEIE0s Tglsdwms
LogoILobom  MmMABMYdOl FBHOWIB QoBB0ZMGdL 999399 JOSOML. Lodo®mZggarmli Logoolisbom
5008060LEGHMS300 JBHO3MOM035© I0gMHPYOS, Fom FmEOLOS 0l Bogd@o, GMI SMBYOMBL Losslisbom
M396(30900L  3oobgzol MoL3o d3sxg0m dBOBOgL BoBBOL AsMgdy 6 olgo IMBEHMS396EHJPMLb, ,
M0IgdoE o6 039396 LogooLlabom FmmMbmzbgdl. BoLZIMMHO 39MHOMPIOO oS MBGDdS MMYBMgdOL
9096 25oLObOEYOMID 35300090 FoobgE30LMZoL Lsdo JogbsMvwo ferolb gsbdsgwmdsdo,
9o Fob MLHOIOL 3o0obg30L Tgliobgd 4owsfy39EH0wgdol dowgdol Fguml. 3o 3399w 306)md9gddo,
396bogs Gg0dwgds 3mo353wIL MBGM 9@ 39M0Mm©L.

3930)3ePHYH0 6sbsOX 98Ol 5¢nIBLIemBg80. 2024 fiwol 31 ©g300d6G0L dAMIsMIMBOm 30335600l
299B60s LobgE93MEgdm 330G 9MHO OBILIMRJIOL 5B GOJd0 JOMOMOE 153495 OGO
©5353900900m, LogMmm X330 126 smolo oMo (2023: 230 smslio Ws6o).

300356050 1339 3odmygm bsFoMm MILMOLYdO 50b0dbMM 35w EYBMEGdFIMD H39380MYdOM. 308356005l
30Bbos, MmId dmdsgswo {fdobs dqgdmbsgso @y ©sx0bsblgds 1s3dsmolo 0dbgds 98 s Bgdobdogho

dbgogLo 9B GdJOOL OLIBIMS.

©s300539029cm0 @5 AgboorIemo s9H03960. 31 ©93990HOL BEYMISMHIMdOm  3M3sbosl Tgdgyo
99303900 5931 0M390)0 YYHOMHMB3gymgBol Laboom:

2024 fjemob 31 2023 femols 31
503b0 (0 89600365 003933960 093990960
3060050 LBLEYOJO0 7 78,223 51,901
35653900 9 83,972 54,261
296053L9d0 3930FHSwo 12 27,321 27,321
e og065390v9eo s 33%mvymo sg@oggdo 31 189,516 133,483

©093990G0ls Bgmdsmgmdom

303356055 @5 dB3L BMEOL  AIBRMEOTYIMO  5dBH03900L  0M536MdOL  bgedg 3B Egdol msbsbds,
0530653900 5303900l 0560 PoMYdMEgdOL J0vybgs35¢, B5B3L 56 89der0s 28,500 x5l 6By
3930 X959MM0 PoMIdEgdOL od@03900L (2023: 28,500 smslio oMo) s0megds. 2024 s 2023 ool 31

093993600l daMmIsMgMdom, IGLIZNDOGMS  J9F0GHIWO  91Y3) IR0MI390)0s 0030 HO
MBsgOHMbMgdol myzomboom.
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21 3o90gs@olfiobgdgeo dmzergbgdo s goergdregdgdo (3oaMagegds)

85090mbosggom0o  bszo0b980.  LodosGmzgumdo  25M90mboE30mo  MgavIoMmgool  SELOYIEgds
300050705 ©5 I093MMB0L 30HO30s 8T035© Fo0LOBXJS. 3835605 39MIOMPNSE SHMMF0YEYOL
05300 IM35¢gMdIdOL  Fgxslgdal  goMgImbis33000  MJAMOMHIBOL  BoMYergddo. TmM35¢gMdIdOL
296L5BEOZMHOLMBs3g Bds Fo0 500sMGDs. 3MGIDEOOO 5O GOJOOL, MMIWGdOE FgodEgds
§oM8m0daboll  sMLGdMWo  MHgYMEoMgdol,  Lsdmdowrodm  LoddgBg  LobodobMmmerm  3OHmEgbol  ob
396mbdgderMmdol (33¢00gd0l d99ao®, F9535Lgds 9degdgEr0s, GsgMod 9godErgds s®LYIdIOMO 0ymb.
sMLgdME  SOLEOMEGIOL  JoMMdJOTo s IMLYOMO  39bMbIEIIWMBOL  gomzsrolifiobgdom,
bgadd©gs69@mdSL bixges, MM goMgdmbg Bosbol J0g4gbgdolomgzgol o6 s®lgdmdL Msody 3b0dzbgwmgzsbo

35O YOYBO.

Jgbs853obmBs Fgo0rs6b398yem 30658980356. 30335600 99390V 256339 FgmsbHIGOWE 30MHMBYVL,
MIgd0E JOMHOMOIE 35330609005 ol boligbgd LoblMgdmsb. sbgom FgmsbbdgdrE 306HMdYdMb
9985858058 3083560030l Fgodwgds gsdmofjgoml »sMymaomo 89gaJ00, 8500 Mol bsligbbgdo
LoblMgdol VoMYdMWGdIoL BOHES s IBMWEHOL FodmEbogds. 3md3sbos 2024 Heol 31 ©H39dd3GMOL
9035 gMdom Jglsdsdolimdsdo ogm dgmabbdgdmmo 30MmMmdIdMB, MvdEs 96 0gm 5ol 330G SWMb
9005609300 99056HTJdME 306)dgdMb Flodsdobmdsdo 2023 (ol 31 9398060l dEMBsMYMdO.

22  gobsblyymo Golzol Jshmgs

3003560590 Hol3ol Bo@Mm3z0L BwYbdizool Fgbmvemgds bmME309wgds B0bBLWG MOLIJOMB, Lom3gMogom
M0L3gOMb s 00O MHOLIGPMID FJoToOHMgdom. BobsBLMOO GOLIo TmoEsgl LsdsBOH™ GHOLIL
(LogoB™M s bbgs gsliol HOLIGOOL Rsm3E0M) s 0330MdOL MOLZL. B0bsBLWGMO MHobIoL Jommzol
a3bJoolb doMomso dobbgdos MHoLIOL BL3IMYOOL OAJ6s s 8gdgy 0dol YbBOMblzgwymes, MH™AI
60L3900 50bodbmm BL3MYdTo MR, LEM3gMsE0Mm S 0YMHOEOIO MHOL3GOOL B30l BMbIE0gd0
3990Bbmos 0dob MBOHMblgymgolsmzol, MM Lomsbsm 3MbJ30MmboMgdEIl Jos 3MmE0GEH03s ©s
3603900996900, M0 80608999599 F993060IL LEM3YMS30M S 0YYMHOEONO HOBZYdO.

bsg69@000m Golizo. 30335605L 05Bb0s 153MgOoG™ Moblo, M®mIgwog FoMmImowygbl Molgl, GmJ
330bsblmo 0bLEBHOWIbEHOL gMm-ghmo Tbodg gsdmof)3g3l BobbLYEH BsMswl dgmég FbsGOLsmMzoL
05300 dM3z5wgMdOL J9wlEImEgdLMIOm.

Lo3Mg0GEHM MO0 FoMdmoddbgds 3M3MMOE0IEO 2040 3900sb J0MgdwOo bsgz5FMH M BMmmbMm3zbgdoliysb,
900(0 98 gd996 800930 INmMbM3bgd0©b s B0 LsblMYdOLS s o0 §33035¢gbEHIOOLYB.

30035600l Loghgoo@dm ®obzol dogbodxdo BobsblbyMo dEAMIsMIMBdOL  SBAMOTRqdsd0  SLsbvyEos
530bsbLYOHO 5dEH03900L LodoEIBLM VOMGdgdgdTo.

Us3659¢00092 Goli30b 8s550035. 115360900GHM HOLIO 3nI35600L Logdosbmdol gHMoWIMHMO MoEILo MOlZos,
500@Md bgeddm3zs69wmds gMMMId0m sbmM309wgdl bo3MgLOGHM MOLZOL FoMMZL

Mob3oL domm30L JoBbgdoLlmzol LozMgodm Mobzol Fgx3sligds MMWYEos s Eolbdmdl dmogugdol,
590 M0L30 (3350 gdsEOS  LodIBMM  30HMBFIOL  FomM35¢olfjobgdom, Imbswmbymo  BMwso
653500900Ls @5 EMHMOL golizerol gsdmyggbgdsls. od@039d0L 3mMmEAGHRIOL bs3MgEoG™ MolZoL dgisligds
903536 IBRMEEJIOL SEBNMBOL ToEHYO0m Tgx3oLgdsl, 0lg3g, MMAMME 39380MJOMEO VoMol
3098030903GJO0Ls ©s 35MEDBOMEMIIL InMOL EIBMEEOL 3MMYEsEool TgBBYdSL.

D36960. 30835605 Mog30L0 Lo3MgOGHM MOL3IOL LEHMVIEHOMIL Jdbol BLglbadgErmsb, ALglbgdgwoms
X3MNBDD 96 29maMexz0M s IMAMOM0Z BYydgbEHJOmb  ©o393d0Mgd0m JoLowgdo MOLZoL Hrzmol

sfigLgdom. HMam3 Habo, bguddmzsbgemds 583303908 3MMEIGHIO0Ls s LLdMYH3gEMm IGYRIOOL
dobgz00m LszMgodMm Mob3zoL bEgmadl. duysglo MoL3gdOL dmbo@m®mobao Mg3mE3m® Logmdzgu by

b E09wgds s 9939990560508 Ferow® 56 madm b3om dodmborgsl.
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Us30900092 Golizob bsgzgbey@gbol bobdgds. Lszthgoodm Mol3ol 9glogoligdws ©s bsgMgodm Molzol
©m®bol dobgz0m 30bsBLWMO 0bLEHM™TIHEHJOOLMZOL LoggbMmgdol FsblslabLgMa®, 3MI3sbos 0gygbgdl
23909, LgMM>TMOHOLM LEMYOEHOBYM LosAgBEHMIOOL (BMyMMgdoiss Standard & Poor’s - “S&P”, Fitch, Moody’s)
3096 995391999 GHobol baggbm®adol JoyMdsl. dows s oMy Lo3MIOGM MHJoE0bAJOO I0EFEIBJDdS
30035600 Bogh Fgagboer Fos JoMOMs© TosBg IRMMEHOL  SEBSMBOL  2oblobL3GMwO
©0535BMbom, HMYMO G g 2o6ToMEHJOME0s (3bOOWTo J390mon:

2509 LEgMsTMOOLM LMo ObyM ©IBMOEHL
Lss96G™gdolL (S&P) dglssdsdolo 5¢dSmMBOL
90306900 dglssdsdobo
15536900GH™ MHolszol Lsxggb®gdols doMm0msEo §35¢s 0bBgM3s¢o
Lo zgomgbim AAA -6 BB+ -9 0.01%-0.1%
35620 BB -@sb B+ -8y 0.11% - 0.5%
05953054MFBOdI0 B, B- 0.51% - 10%
13930 dmbo@MmMobyo CCC+ -sb CC- -0¢0y 10% - 99,9%
QIBOEHO C,D-I, D-1II 100%

doMmOMO F35e0bg Hobzol Mmommgme mbgl 96039ds 49obOLBMHOsbMdOL 3mb3MgE Mo bodolbo:

o [5929009b02 — 85050 1530 g0GEHM bs®olbo, B dmbsgrm©bywo 153M9goGH™ MHol3om

o 25980 — LsMbsm Lo3IMIOEM boMolbo, Lodwgswm Il mbywo bs3MgodEm MolZom

o 505305950¢989¢m0 — LsdMswm Lo3MgEodM boMolbo, ©s0s3059ymBowgdgwo  dmbowwmobyeo
L530MgOGHM HOLIOM

o U39505¢n 960 b0 rH0b3o — 15FOMMIBL 8F0MM BMmboGMMmObALS s FsIMLmMgd0m d9bgxTIbEGU,
Q5

*  ©IRMCIHO— 009dHJd0, HMIYdToE IB0JLOMPS VIBMWGO.

29609 Mgo@obygdo  3mbEGH®Ms3gbBHgdl  9boFgds  @FMM300gdgo  BogHmsdmMobm  LaMgoEobam

Lo5g9bEG™adoL dogM, MmamMogss S&P, Moody's s Fitch. gl Ggo®obgagdo Laxsdmo bgendolsfzmdos.

30035600l Bogdlodogr Mo ©d399GOIMYDds 1boIMIVOBH™ MHOLIBY SbEbME0s BOBBLMEOO FEAMToMgMdOL
0B 5009990580, B0bsBLYGO 53FH03900L LdoEsblm VoMYdMEgdgddo.

2024 §jeoobs 31 2023 §erol 31
s03b0 rsk0 003993960 09399960
UsgsF6rer s bbgs dmobmz6960 (G9bodzbs 10)
- LogoFMHm dmmbmgbydo, by, 471 527
- 3mmbmzgbgdo 03fmogdEgdolysh, by@m 11,799 7,829
- Ibgo 80obsblm®o dmmbmgbgdo, by@m 243 2,001
B9ers@o bsblitr9do s G500 933035¢796(9960 (89608365 11)
- 9000bM3658©9 sLRBIMO Lodsb3M Badmgdo 548 9,561
bryen GHob3obodo bodagrsblm ©sgagdegdstgds 31 ©g39ddgml 13,061 19,918
U536gEoGM Gols3ol dm@osbo 8sdlodsemrmo EsdggBogdsmgds 31 13,061 19,918

©939909Ab
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dmbsgrmgobgemo Usztgcoodm bstserol (ECL) dgzslbgds. ECL 6oL 1s0mdagwmm gvyamoo bogswgdol
6530gdMdOL P390 Y0 POMYPVNEGIOL SEBIMMBOM Fgfirboero Fggsligds (35, LE3MILOEHM VoSOl
d9hmboro LsdmsEm, Losa Fghmbzolmazol Asdmygbgdwyeros dmEgdeo MMOL 3gMH0MET0 EIBMEEOL
6HoL39d0L bEmdowgdgdo). ECL-0l 89535L98s 30139MdMgdgeos @ 3560LsbmgMgds dgbaderm 89gagdol
©0535BMboL  2obloBL3M0m 3MI3s600L Foge ECL-0ol 9glogoligdws  359moyggbgds 0bogomowmvy®o
39535L900L JoMo.

ECL-0b 0bog0@smm®so@ 99535905 GHoM@gds LogzMgo@m boMowol bbgssbbgs dglbsdwm dgmgaol
39535L900L dgfibgz000 MOMMIMEo FEIROL 5EBSMNMBOm. 06030 MHO BoEYMBs A5dMmygbadEos
OeynOE 6Ggrombmo  oLGHMOdBHMOIPPOLmZOL,  sBY3g  LogJudmEG™ 940 E33dOLMZOU.
0600300500 995351905 A0HOMEOE 9i3wdbgds 499039d0Ls s BobbLLYMO by30mMbgdol ybrgdols
Logdu3gOE™  oblxsl. GmymOE Fabo, LogdudgM@m sblxol GHILEGHMYds bEgds, Goms TIoE0MHEIL
395355909 O BoJBHMIM0Z DML FmEol bbgomds.

ECL 8emgogamg6do Bstorryemo 396U399¢909emo 0bgm®adsgos. obggg Gomymma bgdoldogmo g3mbmdogmmo
360MmabmBol 9gdmbzg3zsdo, gl 3OHMabMmBgd0 ©s bEmMdowgdol sEdsmMMdId0 99399 JdMGdS FoLSWO
bsobbol  0sbogmmwow  gs6MLob®3zmgEmdsl,  sdoGmI  FodBHmdMoz0o  Gg9agd0  dgodwrgds
9600d3690wmgbs  goblbgozadm©al  3OMEbMbBoMmYGIM@OLYsb. 3m33s600L sHBOHom gl 3OMABMBYdO
d9Lsdwm F99ag00L Lovzgmgbm dgx3olgdos s ol 3339600l Lbgsslbgs 3mMEHRIWOL BsGAWYdTo
30MfMHR03MdsL s SLOTYEHMOGIL  5565¢0DYOL, Momd oADMY, FgMbgmewo bggbstgdo, dglsderm
L3969 L3gdBHMob gboxrgMobo, FoMmBMTsYIBLMBOM0s 03¢) 5Go.

30035605 MMM J0dmobosgl Mo30L FJOMPMEMAOSLS @S 5339990, Moms Fgodotml
395356909 O BogdBHMOM0Z LHIMILOG™M DML FMOL AoBlbZs39ds. gl Fgdmfdgds Fowofodo gBmbgw
oM ©Y0s.

ECL-ob 89855900l 8gmmmemyool d50m{jdgdol 9909900l dglobgd 0bxm®dogost s§3osb 3maddsbools
bgddm3sbgemdsl s dmEYergdols  @s  @©9399900L  bggfiol  WMmbolidogdgdo  2sbolyBzmads
MBEg59boEo 300900l Joge 4sBbowzol 9909y,

b585B62 Hol3o. 313356006 3558605 LEBIBOM MHOLZgVO. LEdsBOHM GOl FoMHIM0dabgds Wos 3MBOEOYdOWE
"3bME 3500 EOLsD F0doMgd530, MOLOG JooBBos LogMmMm s B3gE30R03MNMO LsdIBOHM F3E0EdIdOL
M0 30. bgerddmgs69wmds 5096l HobZoL WoMmFIMYEGdOL BLZMYOL, MMIOL BowgdsE GLodEGdIE0s, MOL
dmbo@MMm0baLsE YN3gLEOOMe© SbMM30gEgdL. B3, 50 doEymdol 3sdmyggbgds 56 MHBOHMB3gLymal
D050l 09300 530gdsL, 99 B3Il Jords MBG® 3603369wMm3z560 LHdIBOM 330 gdIdOL
d90mbgggzsdo.

b535ae992 60l30. L5350 MEBM HOLZMD B0TsHMYPd00 byeddmzsbyEmds 35wEgdol dobgEz00 5RO
60ob3oL BOZOHM MbL, HrMAMOE JHNPP0sbo, 0l VOGO 3nHOE0JOOLIMZ0L, Molio Imbo@memobyos

439 QOMI© bOME0JWEIDs.

9399mm dm3gdme sbMowdo 9gxs990wos 3md3s600l MEbmm®mo 35¢MEOL go33womo 3ol Golzo
L55695(03390m 39MH0MEOL deagrmls:
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2024 §eools 31 09393960 2023 femols 31 93998960

9mbgBHotmmo  Imbg@smvymo 6gdm  dmbyBHotemo  dmbgBotmmo  ByBm dmbogos

s0r8li0 @360 BobsBlmGo @obsbBlmGmo  3mbogos Bobsbbm®o Robsblm®o

33603980 300" 3Jo0g9%0 35"

degdgdo 3)Egdgdo
Georgian 17,628 (188,469) (170,841) 32,218 (150,321) (118,103)

Lari

US Dollars 357 (144,116)  (143,759) 67 (85,361) (85,294)
Total 17,985 (332,585) (314,600) 32,285 (235,682) (203,397)

0md93bm gbOHowo Homdmoabl dmaqdols s BosGogrol dMHABMIGWMdL  bmmMo ool
239330l 3MMLYdOL Fgboderm  (335¢gd5MdOL J0doMm, MMIId0E 399MmYqbgdmos Losbys®odagdm
39600m©oL  dmEwml 303356008 BodmTsm  3oEEoLbmb  ©35300M9d0m, Y3zgws Lblgs  (33wsgdoL

"33 IOQ aMBgBol dgdmbggzsdo:

s03b0 rskH0 2024 2023
288 MMl 35994smgds 10%--00 (14,376) (8,529)
538 EMEGOL 357)R3lwBdss 10%-00 14,376 8,529

0330@MBol  Holi30. 03300MdOL MolZo GOl MoL3o, M@ 303356055 LoMHovywggdo dggddbgds
R0b6BLMEO 35 IOMWGOJPMID 35300600 Mo  FM3oegMdIOOL TG gdobsl.  3mI3sbos
4M39COP0YMH© 09Ol InmbMzbIdL Msz30L bgerdobshzmd gresw MHgLIMLYdDBY. 0330MdOL MHoLIL
o053l 3335600 bgerddemagsbgwmds. w0330MdOL HOLIOL BoMM3L bywddm3s6geMds sbmEE0gMwIdL
30035600l 5350 65350900l I3 (3930 3OMABMBOL ymzawmz09MHo ImbodmMmobyoo.

30035605 3000@MdL LENBOWNMHO s530bBLYIOL dsDol FgbsMBMbIdL, o3, JoMOMOEsE, BrMoEI3L
Bobiglbgd LobLMYL, 0X ML, Log3oFMHM s bb3s 35¢JdgdYdL. 3mI35600L 0330MMO 3MOEFBILO
90353L B LEbLEOGIL o Bom 33035 gbEHIOL (dgbodgzbs 11)

bgdde3zs69mmdol 99x3sL9d0l Jobggzom, s0bodbmwo wo330MHO 3MmMEHRIWO, OGMIgwoi dmoEs3L
Ao@ LoblMgdl, dgodergds MgooHgde 0dbgl BMs LoblMYds JMHMO EOL As6Tsgzemdsdo,

©03300MdOL 459m35¢0b{i0b6gdgwo Immbmgbgdol slisgdoymazogdEs.

bgeddm3sbgemds  sbm®E3ogegdl  w0330Mmd0L  JMbBoEool  Imbo@mEmobal @y MgyMEsdeo
03300000l LEG®ILOL BHLEMGOL LbgoELbIs b3gbsMom, HMIGdOE IMOEI3L OHMyME 3 B3gmEgdMOog,
0bg 93536 LsdIBOHM 30MHMBYOL.

d390mom dmEgdue 3bOowdo bsBggbgdos Fsadargdgdo 2023 fiewol 31 ©g398d0MoLomzolL, dsmo
©5MmB9600 Lbo3MBEMmIBHM IRIMZ0L 350Jd0L JobgEl0m. OxsM30L 3oL EbMowdo bBshzgbgdo
3539 gdqd0L 096bgd0 Homrdmoagbab LogmbEMmad@m, sMoolizMmbEHoMgdve gmEs bo3owgdL, oo
BmM0ob 0560 0XsMOL 350 dMEgdgOL (LFMToz3wM BobsblmEmO Bt gdOL 45dMd30m3507), Abog3L0
36500L3MBEH0MdME0 BMoo B5350900 29bLb330gds FobBBLWMO TEAMTsMGMIOL  sbgsM0Tygdsd0
LB MsbbgdOLOYID, ML B0bIBLYYMO BEYMTMYMBOL 5683M0TRJdST0 SLsb o MBHYdO 9i3vdbgds

0L 3MBEH0MmYOME Fo b535009dU.

LG oalobIwo Msbbol MmEbmds 56 50l BoduoMmgdwo, As6BsMEHd0m d60d3698d0 SLobmo
096bs 2ob0lsbrzMqds Losbse0dYgdM 39MHOMPOL dMEM SMLGOMEO JEYMTMYMBOL Qomzswolifjobgdoom.
MEbMME 35003580 250 25055625008gds LEME) 3300 JMOLOM LosbAMOTYIOM 39MH0MOOL
OMEMU.
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22 gobsblmmo Holizol Ishrmgs (goaMdgegds)

130656L60 3500 GDJOOL OBIMZ0L 5oL sBseoBo 2024 Farol 31 ©399d9ML 990ga0s:

dmobmgbs 1-¢0s6 3 3-q056 12 12 »g30¢s6 5 oy begem
loggdg 3999 0390y 5 famsdeg GV

s03b0 ¢ms0 3500580

39 EIVOTOIOO

Babglbgdo LabLEYRdO 5,403 - - - - 5,403
(89608365 13)

LOOR SO 5IIEGOGOO 2,824 5,648 25,414 126,104 85,683 245,673
(89608365 8)

Lo353MH™ 35OV 50,309 100,619 - - - 150,928
(89603365 15)

Lo bsdmsgerm
35005bg00, oo MBLboLs
©> 36:0396@0b 58,536 106,267 25,414 126,104 85,683 402,004
39005bgdoL Bsngmom

130656LE0 3500 GDdJOOL OBIMZOL ool BsoBo 2023 fierob 31 ©y39ddgOL:

dmomnbmgb 1-¢036 3 3-q0sb 12 12 0300056 5 HocnBg begem
51 0399w 0390y 5 fersdeg d¢0
3909
s03b0 (0 350580
3P EIPILogdo 25 626
Boliglbgdo LablMgdo ) )
(8500355 13) 10,369 891 3,750 10,616
B20X500 350@IBICIOGE0 1,416 4,249 11,331 102,865 44,924 164,785
(89608360 8)
B353OM 35 EYOLIOIBO - - -
(89609365 15) 35,315 70,631 105,946
Lo bsdmsgere
35005bgd0, dJoto MBbols
5 36m396¢ 0L
2505bEgd0L Bsogmom 47,100 75,771 15,081 113,481 44,924 296,357

23 3530350l JoMmmngs

3930850l 3s(r030L5L, 31335600l JoBsbo SGOL BOLO MBIMOL 339, F99FMIML BogdosbMds HmYME 3
5364 30Mmb0Mm9dsTs Lofa®dma, Moms MBOMMB3gEYmL 13vgaqds 5d30MmbgMdOLLMZOL s LaMygdgwo Lbgs
©5063gM9LgdMEo IH3MYJOOLOMZOL, 139 3930FIWOL MG O LEMNIGOOL Tgbs@Bmbgds, Moms
895933060HMmUL 3530390l W0MmYOGds. 3530390l bEMWYIEHOHOL J9bs®bbgdol 96 3mM9dE0MmgdoLsmMz0L,
300356000 890dgds F9335¢0ml 5J30mbgMgdoLsmz0L 0300096 IBOL F9EIBEOL MEPIbmds 96 AsgoMmUs
5903900 35¢0l dgbsdEoMmgdws. 2024 ol 31 9398060l IyMIsMIMdOm, 3835600l J0ge JoMM¥Eo
3930350l MmEgbmds oym 5,773 smsbio Mo (2023 Farol 31 ©93930960 : 5,300 smslio oMo).
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24 1505GMEO0s60 POMHYIUIGdOL Tgg3slsgds

Ls3sM0560  POMIOMEGdOL  Fgxsligdgdol  bsErobo  LsdsMmmeosbo  PoMgdMEgdIOL  0gMsMJosdo
3990092650650 bmM0gegds: (i) 306390 mbgs 000gbEMMO 5d@039d0L 96 35cEgdMEgdYdOL oGO
05BoMbBY 3MGH0MJOMO (930G 0MGOIE0) BoliGdo Tgg3elgds; (ii) IgmMg mbol Ggxsligds gobersgom
39535L900L bgdbgdol a53mygbgdoom Fgxsligds, MGMELLE 9JGH030L 96 35EYdMEIgdOL 43z9ws SGLYIdOMO
M9LYOLO 3300390500 56 30MHO306 (357, BoLYDO) 56 MBI (85Y., FoMTMYdME0S BolgdOLD) o (iii)
dqLs09 MboL Fg3olgdgd0s, HMIWYdOE o6 9i3dbgds FbMEME V33003905 LOdsBOM TmMbo39990L (56v9
065053300390500 dmbo398900).  bgeddmgzsbgemds  gobsblMo  0bLEHMWIY6EHIOOL  LsdsMNE0sbo
©0MJOMY9gdol  09MsMJool  9039Mmd0m IR YIBIOOLIMZOL  0ggbhgdl  @oblxsl. vy LsdsMHmeErosbo
00709 gdolL Fgx30L9d0LsL 250m0Ygbhgds 330639000 FMbs3gdgdo, o3 dmombmgl 9b0dzbgwmgzab
FgLHOgdL, Bs80b gl Fgsligds 99-3 Mbys. 99z35Lgd0L Imbs3gdol 360dz6qwMds 73sligds, doErosbmdsdo
1535(0 0560 VOMYOMEgdOL FJg35LgdolL LodoMmolidoMHm.

39903980 @5 Z5e@IBwer9B8gB0, GMIcmgBog UsOskhoxrosbo oEIBrIemgBom 6 RsbYBs, dsgtrsd
Gdgeros bsdsorgmosbo  mo@989amg8s «)bs sobsbml 3s60skd9d00 d9bodgbgddo. 00 s5dEH039d0L ©s

3590 gdgd0L, MMIdOE 96 Bo1EYDS LMW B0 VOMYOWIdOM, LEMNEW OO WOMYdMEGdOL
3B 0bH0, LETONW0H6O VOMYPOIMEGdOL 0gMaMJool obg300 s LEdsWBLM VOMdMEgds F9dgY0s:

2024 §emols 31 93990960 2023 §iemols 31 @g39ddg6o
3oMggwo  09-2 d9-3 Lsdsemablim 30639 dg-2 d3-3 b585gsblse

©mb)  ©mb) @by EoMPMW) o @by @by  @oMgdmwmy
s03b0 rskH0 ds 069 (D)

sJ@Boggdo
20656L9(50 39903960
5806350 Bg8rIcmo
@oligBngBoos
- o0 LoblMmgdo o
05000 9330350963900 1,163 4,309 - 5,472 868 21,058 - 21,926
-bog5FMHM s Lbgs
530656bM0
dmmbmgbgdo - - 12,513 12,513 - - 10,359 10,359

bmew 93¢H03900 1,163 4,309 12,513 17,985 868 21,058 10,359 32,285

390 IVMEYdIO0
b5ls9bbgbo Lsblbendo
- 1ddB3™ Lgbbo - - 5,403 5,403 - - 22,131 22,131
Ubzs 50bs6LryGo

3598798980
- 1935 FO™

39O JOIOO - - 150,928 150,928 -

105,946 105,946

Liger 3oergdrIergdgdo - - 156,331 156,331 -

128,077 128,077

1535(0 0560 VOMOMWYdO 0gesMJool 89-2 s 39-3 MbYgdTdo Fgxrsls EOLIMBEHOMIBWMWO GMEIsEO
653500990L F9935L9d0L IgmnMmEOom.

38050 BgdrIemo  @oMg8eIemgBom  SBogbrIemo  BobsbLIGO 3H03980. BoJbLoMIOIMIEO LadMm396GH™
2965339m0L 8gmbg 0bbEHMMBg6EHJOOL Fgx3sLgdYo LodsMmmE0sB0 VOMGdIMEIGds gdgsMgds B9gz3eligdwye
LodmIogm  Buemo 653590, GMIgwms dowgds  dmbsermbgwos, 3000bstg  LadMm396GH™
296533909000 ©OLZMBEH0MHJIMEO sbogwo 0bLEHMWIGEGHIOOLMZOL, MHMIgEmsg Abgogbo LszMgoGEHM
MoL3o s sMBIBowo  ORIMZ0L oo 5J3m.  9odmYygbgdo  OLZMBEHMYOOL  AsBs3390gd0
©53M3090w0s 30bEM396@0L bozMgoG™ MHolizby.
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38050 BIrImo  M0FYBIIB00>  SOBORboIMo  35¢nPBrIergB9do.  BoJLOOFOIMWO  La3HM(3IBE™
29653393900L  93bo©dWo oxsM30L 3500l 8dmbg 0blEHMMTYEEYOOL LoBoMmNEWosbo LOMYdMEIgdS
395355 F000bsMg  LESOMEIBEGHM  Fobs3zgMYd0m  OLIMBEHMGPMo  FmbswrmEbywo  BMwsEO
603500900l Loggrydzgeby sbsgro 0blEMMIGEEJdOLMZ0L, MMIgEwmsz Abgogbo LozMaoGMm MHob3gdo ©s
56B960e0 ©oxkzsMm30L 35000 5J3m.

25  g0bsblyy®o 0blEMmagb@gdol Fomagbs gnsligdol 3o¢gamMogdol dobgwpzom

39983obgdol  FoBbgdIOLM3zOL  BOLL  9-0m  ,,50bBLYOO  EBLEHMYI6E OO,  FobsBLMGO  sdBHo3z900
3WslogoEoMgdMwos 9900092  39393MM0905©: (5) BobsblMo sdBHozgdo FVTPL-om; (B3) ULogsem
0bb®MAgbEgdo FVOCI-om, () fowmdmogo obbEH®mmdgbdgoo FVOCI-o» @s (©) 9obsblwy®o
0bLEH®MIGBEJO0 sFMOEHDIOIMWo omGRWwgdom. FVTPL-00 9985190 130bsblvw® 0bl@mmadgbdgdl
M0 J39-39¢)93MOM05 533L: (i) 5JB03900, HMIGE M FgBoLYds Logswgdwyems FVTPL-om, o (ii) sJ@03900,
I gd03 5935605 5MOL JEOLOROEOMIONMEIO 153PI30MIIEO SQV05MGOOLSL. BsEHJOOm, BObIBLWGO
0RO IbM3bgd0 (35¢39 39GJaMM0sL Jabols. 2024 fierol 31 9399060l s 2023 Herol 31 ©g39dd6M0L
9Mdsmgmdom, 30335600l y3zgms R0bsblvGmo odBHogzo dmbgzs sFMOEH0DIIMWO  VOMYOMEIGOIOM
39535L90990b 3539RMM0580 S 3M335600L Y39 BobsbLLIMO 35¢EYdMEGDs SVOMOELS STMMEHODBIIMO

©OMGOMGOOm.

26 658gdo ©d M39M9(30900 535380 gBMm FbsMggd6

DMAds©, THsMggd0  ©353d0MdMws  dooRbglzs, MMmEaLsg  oLobo  9d399gdIMYBOD  LagHom
3MbGHOHMElL, 6 gho Fbstgl Fgmderos dgmMg TbsMol A53MmbGHMMEgds, 96 Fgmdwros 36083bgermgsbo
393gboll Imbegbs gmeg Tbodgbg BobBLWGO 96 Lom3gmogom  AowsfY39¢H0wgdgd0L  Bogdolsl.
00MMIME0 53953800900 THoMol MMMNOIOHMMBOL 45BBOWZoLIL YMoE®gds by godsbgzowrgl
MON0JGOHOMBOL F0b55OBDBY s 565 TBMEMO 0MHOOYW BGMEOTsDY.

2024 ool 31 ©9399060L s 2023 Harolb 31 9393360l  8yMdsMgmdOm, 353800 dmw Fbsmgadmb
QIMR396530 bsdmgdo ogm 890g0:

2024 fewols 31 2023 femols 31
5005b0 30 ON0IHMIS 093993960 093993960
15353MM s Lbgs dmmbmgbgdo Lbgs 5353806900 dbsngdo - 1,172
U53936m s bbgs Ubgs 53953806980 dbs6ggdo 3,522 65
3oL EIPYLIBIOO
L5303 s Lbgos Lbgs 3609369 m3s60
35V IOIPO 39bd30MYgd0 9 -
LogoFMHm s Lbgos 00053560 bgarddngzsbgwo - 653
390YOMdIO0 306900
399mb53¢gd0Ls s BabaMXgdOL FMbegdo ©s35380MgdME TbsMYYBMD F90ga0s:
ssbo msko MOHNIONMDS 2024 2023
000{m©gdgdoLyb domgdmwmo bZSi 8608320@60)3060 19,660 12,714
BBEsMINOYOO 952399300
b 9000 Bbstygd
00090 gd0Lys6 dowgdwywo 3% ©3353000J0gEre 0H36go0 7.115 5,571
RoLEsMIMdYOO
Lbgs 9600369 mgzs60
Logdmberol gogogs BglbogeymBrgdo 12 26
UadmBemol asdooas Ubas 525280680 dbsGnado 8 1
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Lbgs 9600369 mgz0b60 Iglolzmm™Mmgqdo 5G0s6 0bobo, GHMIWYPILE 9d300 YMBWgds Fmbsfowgmds doowmb
X2MIB0L Lafo®Inb 3obsbLwGO s LEM3gMsgom 3mEoE03ol FosfY39@B0wgdgddo, MMIgEmsbsiz olobo
3o8mgdgb m39M53090L, X3ROl bsfamdmdo bdol wxzwgdol 20%-bg 3g@ob 3mbEMmeol 9983gmdom 56
Ibgoa30M00. Lbgs 39380693 Mmwo dbsmggdo 8moEsgl 900350M0 byeddgsbgwo 306gdol sb/s dsmo
x9bob 930900l LsgMmm 3bEHMMEL ©od3900JdMGOME Lafo®dmgdl.

0083560 bgamddmzsbgamo 306980l 30203965305, 00535600 bymddrzsbgero 306MHgdobm3oL AssbEowo
303396Ls00  LOmaw  asbs33gmby  sBslBamgdgaro  3gbgxdgbBol  3mbogogdbg  gofgmaro
3maLsbMEYdOLm30L dgagds bywdg3mgdom Fom35¢oljobgdmwmo bywgsligdols s 36M930900Lysb
2,024 soobo oMol (2023: 1,725  s005b0 @s60) m©bmdom. Imsgsmo bgwwddmgzsbgwo 3oMgdol
303396L5305890 IgE0L 35bmbom sygbowo badgblom dgbs@sbgdo 81 smabio wscmob megbmdoo (2023: 69
2mSBO oMO).

27  Lssbps@odygdem 3gMomeols 9g0amdo dmgumgbgdo

bs37900985. 2025 fiewol 17 05636006 33L goo aobs 3L Momgow xawzol 100% dgbszwmmeyg.
§0b659g056g 30656l 565000900l MOl JEYMTsMGMOOm, I3l IOl bGHMWJEWGS dgdgy0.:

15301006M9dS 2024 femols 31 93933960
83L Holding.ge 23.25%
DM BogoMo0dy 20.073%
33L DNA Capital Invest 19.375%
83l Chocheli Investment Group 10.000%
Ll Retail Management Georgia 12.5%
Q5300 319bos830¢00 8.564%
60b0sb FoolvyMady 5.424%
056065 393053300 0.814%
Lo 100%

850s3bgemo  3530Hsamo.  [obs0gdsmg Bobsblmo sbasM0dagdol MeMowol dymdsmgmdom, 3L
9000 doom A5®Y39GH0wgds, Mmd d3L Retail Investment-o st gobsbmM09wgdl gwwso
LoblMgdOL gbs@obl 1,264 s5L0 MOl M bmdom.

As@s bogdol Bsmagbembs, (065800569 30656LM0 s68560d8900L MsMOMOL FEyMI>MYMdOm, Jo0sB0gdOL
LogOOM MomMmEabmds 89500990 496-1 (2025 ol 996053 Mdsdo 303356050 goblibs MmGo sbsgro s
Qb M5 4 BowsB0o).

053500 bgarddmgz569a70 300980L 3¢m0emg8s. dgLbs3Mm@ob 2025 ferob 23 53GHowob 350sfY39@GH0wgdom,
30335600l g9bgMome ©oMmgd@™mMo, Toegzs PmBgaol bosggms, 0M93wo sbzwgosbo ©s0b0dbgds.
§0obodgdsmg  50bsblmmo  9bgeM0dagdol MeMool  dEyMIsMmgmdom, ©™3YIBGHO XIH SO  sGOL

05399853900 S FFHI0EIOO LaxsMm MHYILEOOL gMM3bmero Losggb@EHml dogh.
©980b3G06G98xer0 Fobsdstool garoergds. dgbs3mm™ggdol 2025 ferol 23 53Mm0owob 35sfy39E0wgdol

Lo3dzgw Dy, 335600l MYROLEHMOMIIMYWo TobsdsMmmo FgoEgows s 2obs dgdgao: 0gbao®
BobBHwosdol gmbs #40, bsdymeol Msombo, J. MdowoLo, bydsGmzgem.
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EBITDA 60d6s53b 990mbogscol LodMmagb@®m 990mbogergdsd@g s boMxgdsd@g, 29@obobowgdsdwy,
(339900L5 @S SFIMOEGHO0DsEG0OL batrx 050y, v1737 §O0bs LogsErmEM FgdmbyermdgdsdEg, BsGorol

290309000 (gsLL 16 3:mM9dEH0MIPOm).

50560 ¢PSBO 2024 2023
brgen LEGwewo 9g8mbogaeo 473 2,379
EBITDA 2556956089d5

(25,89
(339070L5 QS 53O EHO0BEGOOL bobxqgdo (34,211) 4)
59O EH0DOMIOMWO VOMJIEGB00 FJBILIIMEO BobIBLMOO 5¢EYdEdYIOL
Lo3MHM 396G M botxo (12,674) (9,627)
50O EH0DHYIM0 WoMYdYMgd00 FJRLYGdYo B0bBLMMO 5gE039d0L LodOHMEIBEGH™ 417
9g0mbagso 516
$9060s Logowr@m gdmbryermdgdo (6,850) 382
EBITDA 53,692 37,101
363935000560 5d3H03900L go13¢0oLL/AITMFIMOLAL F0GdYO BotIdsEro 1,032 378
3039135000560 503300l g3L3¢rolsl/Bsdmfgmolisls domgdmmo (8obws 989iBH0m
3m6O93GHoMgdewo EBITDA 54,724 37,479

EBITDA 603653l 990mbogscol LodMmagb@m 990mbogergdsdg s boMxgdsdmg, 290sbobowgdsdy,

(339900LS @S SIMOEH0DsEGoOL botx 059y, v1337 §00bs LsgsErwmEMm FgdmbvyermdgdsdEg, BsGoerol
299m 309000 (B5LL 16 3:H9JEHOMIBOL d509dg).
s08b0 30 2024 2023
e bGvyewo 89dmlisgsgro 13,023 5,078
EBITDA 955695603905
(11,81
(339000L5 Q5 53ME0DE00L botxgdo (13,856) 8)
50mOHEHOHBOMIOMWO VOMJOEG300 FIBILYINEO B0bIBLMEOO 5¢EYdMGdYdOL
La3OHM39bE™ botxo (578) (2,363)
59O EH0HYIM0 VoMYdIgd0m F9RoLgdvYo BobsBLMMO sd@ogz9d0lL
Lo3OMEIBEGHM Ggdmbagowo 516 417
§00bgs LogsvyEem 8g0mbimermdgdo Bobsblm® Loddosbmdgd by 27 86
EBITDA 26,914 18,756
30390350060 99303900 golizerobol/hsdmfgMmoliol Jowgdweno B0 1,032 378
3603913500560 53BH0ggdoL goligErolisl/BsdmfigMolols domgdmwo §dobws 98gddom
3mOgdGHoMgdmmo EBITDA 27,946 19,134
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300356008 ©930B0s - Bogbo@o  Lodo®mmzgwml ygzgms Mgyuombdo. dogbo@o oMol 3oz dbGmog0,
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