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BYWO ©5 GIXoL 933035gBAHIVO ©d Bd3IFIo Lgbbgdo.
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L5369OE™ HolZo
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005009905, 303356058 Lo3MYOGHM MoL30 gL LomdgMozom boddosbmdol  (JoMmomosE s35FMHM  IBOGHMOMWO
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5565608905 sbsbogl 3500 HY IR¥YIbgdME 90990, BYYOL OMOM VOMYBWIIdIL S FMBOZHME S VOMYIVIE
0b6x3M353008  FoOlvemo  dmzwgbgdols s sOLYPIMWo  30MHMmdIdOL  Tglobgd. Bmyss®, LZLFMM IBOGHMOMWO
53500056905 Bsdmofjghgds, v ol ghom fgby IgBHo 39H0MPOm MOl ZSWIFIPIGOWIDINMWO S 35056 gdOL
200900 59E03MdJd0 56 F030BIMYMBL. 30335605 56 BEMBL YBOHMBIgEYMmaoL LogbgdlL 56 530Mg0E037dL.

30835600 bgeddmgsbganmds  55650BIOL  oBIMZ0 BOZOFOM  JOOGHMOHMWO  35¢056gdIOOL  35000bMBL o
390093930 gd b5GmYOL. 5d99b 359mdobatyg, bganddmzsbyarmds Gglsdsdola 800Bbg3L 350006MdOL Fglisbgd s
Lo3MIPOGH™M HOLIMB 3538000 Lbgs obTMBHIO0MO CBERMOTs300L 89-9 8960836580 FoMdmygbsb.

300356058 o6 g3l LogzMgoGHMm ®olizolb 960d36gwmzsbo  3MbEgbEBMo30s, oD FmdbIsMIPdJWMs  3MOEHRIWO
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©900GMMOHMIO 350056980l 5Mgdsbg dmgdggdl 93mbmdozMEmo Bog@MM9do, byumddmgsbgwmdsl doshbos, MM o6
o®LYdMBL boMogrol 36033bgwmzgs60 Moligo Bobsble sbasMm0dagdsdo 1339 SVMOELYIEO SB5MOEbIdOL doMs. Sbg39,

4M390EN0M5© 3M6EOMEEOYds A0MH0050 3e0gdEJO0LS s FglsdsdoLo EIOIOEHMMHMO 35605678900l bGSGMLOES.
808065659 56356039 s 8309350056 5658398 By 8560953U98790m0 Bryemso bsblbitigdo
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05639000 296m53Lgd0m. 3335600l byddmzsbgmds 3MT035® 53MBGHMMEGIL 08 dsb3xdOL LEGHWLL, MGMIMgdTos
9650600 593L 396M3LYdWo.
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DMPo© s 3MBIMIGHI 330 gdIdDY. bgeddmgsbgummds sfglgdl wodo@gdl Molgol slsd3zgd dmEMEMdsHy, MHolo
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(33050039653393056 0bLEOMT96E oL, Fgbsdsdobo ol 56 5GOL IFM30YOIE0 La3MHMEIbGM 496533900 MOL3gdDY.

29



063cvol65 965 Yy 350c2839879¢m0 26503065¢70L 0256588560

3L ,,00939¢° JnbloMg3gb gJzgondgboro
2024 §jemol gobsbliry®o sbgs®odygdol asbdsdEgdomo dgbodgbgdo
(02566980 Fea999¢m05 5055MmBOO sy Er5GHTO)

21.  8obsbly®o MGobzol JoMm3s (3oaMagEgds)

03Md6MdYMds LOdSBOH™ GHOLIGOOL F0ToOH®, GMIWGdOE J390Mmm MOl JoBLBOZOWWO, 98dbgds 3Mm9B0E0Y6EHOL
330gdsl, yzgas Bbgs 3mgno3Eogbdol 39dog ©mbyby dgbs@hmbgdom. 3M5dEogsdo gl LszsMorEm 56O MOl o
5996039 398303096GHOL (33¢00gdS FgLodEMs ©139380MHPIOMPIL JOMTBINL, FoddE0Ms, La3OMEI6EHM 65339000l
9B MEbMMBO 350 BHOL 253300 3OLOL (33¢0EYdJOL.

L5350y M Goligo

30035605 LogoenBm GoblL AsLHg3l 0dosb 2sdmBE0bsty, M sGLGIMBL Lbgsmds Yo39-3940E30L s SMWYOWWO
Lgbbgdol 35eEIOL s 3835600l LdMBsm 35eYEJOL FmMob. 3m335600L LedwTom 35BS M30MIGILI® JsProwEo
WsM05 (,,@oM0“). gowds, MMIgwdog gu M39M30900 M30MGILBIE MOl A5TMbIGWIEO 560l 5T8 EMESGMO, 93cM,
0Mm0@bMwo BbBHo LEHIOWObYo s 033mbmMo 09bo. yzgwsbg 60036y Mz60s M3gMo30900 ASTMbsEMo 53D

©MEoM30, 936MbY s dM0EBM gmbeE bBHyMEobydo.

J399mo dm g3 3bMHOEdo Jgxs3gdmEos 3835600L od390IBMYDS EbMYYIMHO 35¢MEOL 533 0MO 39MHLOL MHolizbg
L5565MH0dY90M 3gM0MEOL drrmls:

2024 §emobs 31 93900960 2023 femols 31 ©g39ddg®o
BIWSEO BIWEO BILIQO BIWIQO
}0b6sBLBo 10b6sBLmGo 530bsBlrGo x0bsbli®o

5JH0300  3oemEgd-agdgdo  BgBm 3mbogos s3d®o3z900 35¢0adMmedgdo  Bgdm 3mbogos
538 OGO 19,785 (8,686) 11,099 12,029 (4,959) 7,070
936m 2,303 (18,092) (15,789) 4,410 (25,125) (20,715)
dM0@BMwo MbEO

LGB0 43 (11,750) (11,707) 32 (15,953) (15,921)

J399mm 8mEgdne sbMowdo Fomdmygbomos dmygds-boMowol s 3030¢swol damadbmdgmmds, bsgswm@m 399MLOL
306030 BoMywgddo dgloderm (330w gdgdol 30dsMm, 3335600l Lod®NBs3 35wwELME FJodsmmgdsdo, 0dols
39035¢0lfjobgdom, HmI 3md3s605 yzges bbgs (33¢oL 39900303 3mbHo30580 9g0bsmbmbadL:

2024 §emols 2023 fiemob
31 093990960 31 0939903960
393wgbs 393wgbs
9013905-BoMoEby Jpg00-BoMoemby
589 MwsM0oL 10%-0560 353ystgds 1,110 707
589 MwsM0oL 10%-0560 gox3slvyMgds (1,110) (707)
9360mb 10%-0560 353ysMgds (1,579) (2,072)
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3960omEol 3s63s30mmds80:

dof> s
Bgbeds-Bapgbmbgbo  sadymBmBoargbo
0I30MQOMGAMERS 2,813 198 3,011
QOMMMIZOWO (33]0S (2,371) (106) (2,477)
Lisdaemablim omgdmengds 2023 femols 1 osbgfoliomzols 442 92 534
9lgooagdo 3,535 519 4,054
(33W0Egds > oligEndo (2,064) (37) (2,101)
(339000L botixo (430) (133) (563)
GOty @b g dBY ©aHM30Eo (370 2,082 35 2,117
UoBaemsblies ofigbrycngds 2023 ferob 31 ©g338dGologols 3,565 476 4,041
0Z0MQOMGOTIIIDdS 4,284 680 4,964
QOORMHMIOMO (33900 (719) (204) (923)
LaBoemsblim momgbmeagdy 2023 fiemols 31 g3gddGolimgols 3,565 476 4,041
Bglyogzgdo 630 - 630
3ROdS @ 3l3Edo (3.377) (392) (3,769)
33900b batrxo (831) (179) (1,010)
330egdsHY s oligegdby agMmzomo gagms 730 149 879
Lisdaemsblim pomgdmemnds 2024 fiemols 31 a306d6olioagols 717 54 771
NZNOINOMGONMENIDS 1,537 288 1,825
QOORMMZOMO (33)M (820) (234) (1,054)
LisBacmablim mofgdmengds 2024 femols 31 pagddéobomgol 717 54 771

J399mm  gobLOBEZEMMOs  Ldox st 3o¢ENdmyddOL
29685g3armdsdo:

Lodogoblem  pofMgdmmgds s 8mdMomdgdo  39Momeols

2023 fiemob 1 oabgtols agamabﬁ)gmbom 815
9qbyocogndo 4,054
36m9bEol aMogbgs (39-18 B9Bodzbs) 179
3obEgbo (690)
B3woEgds o Biy3ade (169)
2Ebm6o goangthol F®Lok ggerowdgbom d8mizgrewo 9a3glée (11)
2023 fiemol 31 ¢on308d60l BamBsgmbdon 4,178
808c0bathg 1,186
A®Aad0sho 2,992
8gligncoggdo 630
36mEabdol omogbas (8g-18 dgbodgbs) 315
350sbEgdo (1,209)
63LoEgds @ Yofiyzade (2.941)
2abeI60 goerrhob FrBbob gaeoerdgboo gaBnfgreo Jelho 34
2024 ficrob 31 09393060l BopmBstigmbon 1,007
808gobstg 348
393500560 659

§1LGm sl
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obemolien gbs by 3s8mdg9879a70 mti030b5¢m0b msr38s60

33l ,, ;989 JmBLo®addgb gdgoxndgboo®
2024 Gemol gobsblmGo 56a3008a580bL 3368x6H3gd0mo 8gbndgbgdn
(0566980 Aea390-90005 505L0BOO? 35090 3GH30)

6. 358096980l BEIBOm 353MEganmo S9H039B0 S LK MHM 33EIdrEIBIdO (oaMAgemgds)

La0x M0 ZoeEndngdgdolL 35¢006MBOL sBsemoBo gebbowmeros 8g-21 8960836500,

d39800 8er3gdE0s B de-BaMaEndo s00sMgdYmo owbbgdo:

2024 2023
a9Eogob gedmygBadob vewgdol ggmols batiyo (8g-14, 89-15 89608365) 1,010 563
803003500056 02561900006 o393d0MGR M botixgdo 178 114
Ls3mEBEM oo LyoxstHm gaemmadnadgdby (8g-18 89bodabo) 315 179
Ebm7Re 3Bl 3RLol EEREdIBom 38mRIo 9BIIGO 34 (1)
Usopathm boerBgaérmenadob 8)hysndol pagddo (50) (185)
Bmaads-BiMurBo sm0smgdvyeno 8omosbo msbbs 1,487 660

2024 ol 3mB8356000 3oL 16-0b asGaemgddo sMligdrmem oxacgdby 3gmbros Bmerasbo grmamo Bszagdols asobgds 1,387

@60b (2023 §f.: 804 st0) MmEgbedoom.

7. Uslssgebenm-BodBosmm®o 85690

2024 $imols 2023 fjemols
- 31 qg3nddgo 31 cog398dg60

239005Ld540SE 3980BBMEo LagmBgero (030m00MgdMEgRsLs s ffAobos

LatgoEaBaEnm 0ofMgdvyegdsl Bmmols MmBEomglio) 34,341 51,008
LagmbBgemo a%s80 (mzomenmgdumagdalis s §aobas Ladgsmobogom

QOMOFPRMEYdls Bmols vdomglio) 13,527 7,596
Ibgo (0300006 b doo) - 167 128
Limen Lisbisgembemm-0ahpmosaen®o duMapgdo 48,035 58,732

2024 §emob 31 @g390dgML 3m33s6ools gggems Lsbiagmbenm-0s@tosgmymo Bs6sy9d0 48,035 @mito (2023 §.: 58,732 @otn)

Go@Bmaagbl 3m33s600L doge segdwemo bglbgdol vBMmmbagemygmasls.

30035500U Lsbagebenm-BadgMosgnyto FsMoggdo Rsdmofigts Bsm §iaobms LsMmgsmobsaom notMgdmemgdeton s SoMoEbs

Ubgs Lom3gMaom batixgdol dmbendan 629 enatols (2023 §.: 144 emetin) mggbmdoo.

8. 36980 Lgkbgdo

2024 §emols 2023 fjemols
R 31 3pdtyHo 31 ©939889Ho
535380Ggdwer dbatingdbg avagduero bglbgdo ) 7,300 723
brgn paEgdviero balbobo 7,300 723
BerdMomds goEgduer Lglbgddo ogm 8g0wgao:
2024 2023
1 036356l 723 -
3539810 Liglbgdo 31,760 4,800
353999300 Lglbgdol OB (25,552) (4,000)
domgdamo 36mEgbdo (209) 7
Ladthmagb®m 9g0mLsgsero 529 90
FPLEYIOIONE gagg00g> - (182)
Lo39bie Lbgsmdogsb 8owgdwemo 8g8mlirermds /(Bstogro),
f8obos 49 22
31 cog3gabgtls 7,300 723

D bvkfmyert,
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obgemolien® gbs by s0mizgdeaacmo mogobsemob oskgdsbo

83l ,,00039¢%° JmBLoXH5gd8g6 gdzondgboro™
2024 Gemob gobabbmtio s6akolagdols 3368s6h¢gd0omo 8g6odg6gdo
(09568980 Beaz98e9emos 505beaBo Jstongem emstado)

9. 1335360 EIBOGMEMEPO EIZHMO36IBIBO

2024 femols 2023 femols
31 ©n393d0 31 3908960
1535300 EIVOGMOMEO EHFSEP0DYdYO 15,473 17,540
29803090 er0: Berbagreabyemo bag@pmotie Bomamols s6sGoibo (567) _(1,012)
b bsgsitm gbodmfraeno @ogsmasbydgbo 14,906 16,528

2024 emols 31 cg3n8d60l Bgmdsthgmdom 3ma3s6ools Lsgsdtm ©EadOGMOIE ©EoZsasbgdgddo Bglvemo gobsbln®o
33303980 865goBo LszMgodm bamolbols obgzoo sl 858mggo:

008@nbamy <30 omg 30-90ng  90-180 omg  180-360 omg  >360 wmg Limgem

@)BMEEOL Holgol 3398

3Glgdvyro Jgnsligdummo

Bogr0sBo motgdemds 2,257 5,211 2,174 1,515 2,108 2208 15,473
Belssgremebgemo LugBgod™m

B0 - - 45 18 m 393 567
BbsenmEbgero BoMagol

36533900 0% 0% 2% 1% 5% 18% 4%

2023 Gemob 31 ©93993G0lL dEpmdstigmdom 3335600l LsgsdHm EIBOGMOYIE ©sgsmnsbgdgddn Jglwwo Bobsblmmo
59h0ggdob sBagnoo Ly 3MYEoE™ bamaolbol dobgeanor ™oL gdcgao:

808obatg <30 oy 30-0 ey 90-180 ey 180-360 mmy  >360 oy lymem

gm0l Goligol J39d

>Mligdwemo 8gmolgdaemo

80000560 Qotgdmemgds 3,481 4,694 5,406 1,750 1,676 533 17,540
BclisgmmeBgmo LszMgmodm

RGN le) 143 91 228 43 141 366 1,012
Bmbisgrecbgemo Batagnols

20bs3390m0 4% 2% 4% 2% 8% 69% 6%

BcdE>mdS Feabiagrmebgero bs3MEoGM Datmaeols sBatobdo 998wgans:

2024 2023
8mbagmmBgmo bazmaRoGm Bataols sbxMogbo 1 0sB3sGL 1,012 594
(s0@pg65)/ferol webstogbo, fidobaos (445) 418
BobagnmByero bs3GoEodm BoGawol sbshogbo 31 n3188gRL 567 1,012
10. @m0 s 836380 sGLgdmEo BaBomgdo
2024 Gemols 2023 fiemols
31 y39gH0 31 g398dgco
8080bsty sbasModgdo dsb3gddo 1,036 3,783
o)emogo Lsblmndo gbsdo - 3
Lo gjemo ¢ob 835380 sGLgdriemo 6s8ogdo 1,036 3,786

300835605 306005 Fyro@ bobbMgdL @s 856380 sMLYdMe  BsTmgdL BemmBdl LadsMmaguml 3mAgGomen d56330,
HmBYwbsg »Standard and Poor's“-ob s ,Fitch“-0l batgo@nbym Lsoggbdmgdols Gogé 8obodgdmemo sjgor BB Ggodobao. 2024

Tl geganbs s d6380 sOLgdnem BoBmgdhy stoabumds LsdmmEgbdm 998mbsgseds 30 oo (2023 §.: 24 @im0)
B8gocop0bs.
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0b3emolen® 965 By 358m839879¢m0 aH030b65¢m0l Ms(h38560

3L ,, ;9899 JmbLm®gagh gdzoxndgbomo®
2024 fiemols gobablimto s633M08agdol §s6dstmgbomo 8g60dgbgdo
(02566980 8mp3w9cm0s S3005UmBO0? JoFrIem CMstHT0)

11, spgdugeno Lglibgdo

2024 Gemols 31 ©9398dMol dgmdatmgmdom gsgems axngdveo Lylbo 8moEsgms @Mdno 3m83sBoobgsb @y Jotmymo
339500 d353300bae6 Gomndmem bgbbgdls, HGmdgemos g™zl Faemos 2025 Faero s 8gowa)beos 20,845 sl (2023

§.: 29,418 @s6i0).

2990 Lglibgdols GmdMsmds sbg godmaygm®gdmes:

- 2024 2023
1 036356b 29,418 8,762
Lglbol >egds 155,382 78,111
Ls3MmEgbEm botixo (39-18 B9bodzbs) 3,409 2,360
3odbogro 36mEgbdo (3,768) (1,679)
doto osbbols onsM3s (163,218) (59,202)
399300035 3537009 bglbydosh - (180)
Ls3Eber Bbgsmdosb domgdwro §Bnbos
(8980l 0md5)/ B0 (378) 1,246
31 cog3gBboMls 20,845 29,418
4308mm gbHowdo FsmBmeggbogros doggdmemo ©svBamagn bgbbgdo 2024 Farols 31 399060l BrogmBsMgmdo:
53300390 bwBa@engbol gstZoL Brlsb
0obbe
s _..W W U)bﬁ)oqo B _Bba 0 050@0
936m 2024 2025 0NMHOEOIE 3060 16,295
@560 2024 2025 0r)HOEOYIEO 3060 4,524
BdMo@Lbrymo gmbdo
Lgtenobao 2024 2025 JoBmymo 3mBnHEormo dsbo 21
583 oMEsMo 2024 2025 0NH0EOIE0 3060 2
936 2024 2025 Jooemo 3mgHzorymo dsblo 2
Mo 2024 2025 Jotomvymo 3m0gHEommo 35630 1
- o - 20,845
4358mm gbMogdo §amBmoygboras Bangdmemo arRscsge bgbndo 2023 Harol 31 9399060l Gamstgmdoo:
DRERBOMIHO boBg3Brergdols @gIZ0l
e Ehie v L 0MHONo 0156000 338LglbgBgero 36bs
936™m 2023 2024 OIBHOQOIEO 3060 20,958
SG0 2023 2024 OMHOEOTIEo 3060 8,428
d0@sbrmo gobdo
LgBeEobao 2023 2024 JOOwo ndgheogee 8B 27
M0 2023 2024 Jotroraamo 3mBghomemo dabio
936m 2023 2024 Jotovyemo 3mdgHowamo ds630 2
- 29,418
12, bogadtinm > bgs 3HIRoBdMAHIO gxr@Idawdydo
2024 §emols 2023 femols
31 wg3gBdgo 31 ©939859M%0
b535FOM 3HIQOGMGIMO Z5EIdEgdYdO 27,889 31,125
assbisbagmo ogomboo - 8,408
QoMOEbEo bebgmezslio 35ergdegds 479 453
Lbgs 43 32
igen baga3im o ibgs 36g0@mfnemo gammgbrymgddo 28411 40,018

24



ob3oliets 965 By 358m8z98:9em0 mbogobserol msmgdsbo

33 ,,mg9%s JmBLmMsJdgh gizowdgbomo*
2024 fiemobs gobsblimmo sBast08agd0b as68smtgdoon 89bndabgdo
(09066980 Feagz 909005 505UBO? FsBorrgem ¢rstidn)

13, 3g8mbagaeno 3mBbdsmybergBont asgm®mBgdrimo bwbgaMawdydowst

2024 2023
Bg8cmbogsgro bagmbemol aoyogz0@sb 162,256 123,749
B80mbogsemo pofinmaro 8molsbmMgdgoowsb 2,971 615
Lrmem J8mbogsamo 165,227 124,364

2024 Gemols 396053mmdsdo Bogmberol go@oEgds dmbms MmOl asM3ggmee dmdgbddo, bmm 9emdLsbey@mgdol asFggs -
@OMObL 256853¢mdsdo.

300356050 5005M>  BgBmliogammsb  s35380MgdvIcmo  B90ge0  LogdINm  @OBoGMGMMO  azdoabydgdo  ©s
Babgerdg3maegdm 3eEEgdrIergdgdo:

2024 Gemols 2023 femols
31 ogagidyto 31 ogaBbgo
L5353 @IdOGMGME s35tnsbdgdo (89-9 9960dgbs) 14,906 16,528
LobeB9369emgdem 3oegdnengdndo - dodwobaty bsfowmo 2,403 7,554

153330 Bemmbmgbgdols smosMgds bmMogmmgds 82806, MmEgLsg s6sTRIMIdsty MBRWYBs VSoMmder  bogds.

LobyemB936G1emgdm 35en@gdMEmgdde 0mgergds 3eogbdgdoligsb Gongdmem LsbrsmMo o FoMdmamagbl 3ma3sBools
39)d99EdsL, 58 3¢0gbRgdl Logmbgemo gosliggl.

2,403 ¢matob m-bmdom 30835600 Lisbgemdn3Mrergdm 3omEgdvIcrgdgdols 500sMYds Bgamlagena Bmbisermebymmos 2025
Bomb. gl LobgerbgaGupemgdm  gseEadaergdgdo  139300MHEgds  LosbBadsModagdm  mMomBo  ov)305YMeBOMndI
AgbsbErremgdgen  oemEadrengdgdl. 2024 Foemls 303356050 Tgdmbogemols Lsbom smosts 7,554 oo, Gmlgamog
LssBaat0da9dm 39Momgol Esbafyoldn samogbrymao oym LsbgmdnaMyemade 3s¢rEgdnagdgdol Bsfowdo.

14.  2v40@umo 3GHmEgEool 0gomnomgdregds

B 2024 2023
Mol 8m8g63 30 pogareno bagmbemols mgommomgdrengds (138,006) (106,214)
QMHMOL 2o653cmdsdo aefigrmemo 8mdbabrMgdol mznmEoMgdrmmgds:
9qbgogomeno dmalisbuyndgdo (1,970) 95)
396LmbBagnols bstixgdo (753) (580)
399mygBgdemo dslisgmgdo (15) (8)
28mMAH0BoEE0L botxo (3) (4)
39&030L 353mygbgdal maemgdobs 33908 (8g-6 Ggbodzhs) - (14)
Ubgs batyido (83) (51)
bryen egomrieno 3mejgaols ogoommotgbumgbs (140,830) (106,966)
15. Dm0 ©s 580Bolth@agommo bafMxgdo
o B 2024 2023

3gmLmBoenol batxgdo (2,106) (1,690)
53030l odmynbgdols mmemgdols 3ggms (8g-6 dgbobzbs) (1,010) (549)
3Gg@gbomeo BmblsbuGgds (975) (1,298)
LsBogmobgdm bty o (267) (237)
Loy stm batxo (101) (79)
290olsbagdo, dmagdol gasbisbacol astos (38) (34)
(339075 3 >BmGGH0BE0L (30) (52)
2790@0b bsGxo (30) (29)
Ubgs batixgdo (255) (184)

e %o @ sBobolihtHiagommo bafrgbo (4,812) (4,152)

Enpm Wfﬂm@ 25



obgamolet gbs By 350mds98:9emo mbogobserol os6igdsbo

3L ,, 739 JmbboxMagadgb gdgondgboro
2024 Gemol gobsblimmo s6356:083900L 396856 gdomo 8g60836gd0
(02566980 BeagBencmos sosbieadoo Jotorrgem anstitn)

16.  LatgoemoBagom s LaobdHodmaom bakxgdo

] 2024 2023

oLGMHOdME00L batxado (1,365) (1,489)
396LmbBagmols batixgdo (1,284) (776)
GOBL3MOEOMIOOL batixgdo (760) (868)
538y asfgmemo batixgdo (646) (371)
Lafizagols botxo (81) (9
Lsoyx st bstixo (77) (36)
Ubgs batiyydo (514) (64)
b bsGoxmobagoe o Lsolidfodrgom bafxgbo (4.727) (3,663)
17. ®obsbbmmo 8g0mbagamo

2024 2023
La3Om3gbGm 9gdmbsgsero 559 115
Lozl Ubgsmdosh Bowyduero dgdmbigemds, §8obos 126 -
20656160 05370mdOL po@739L1Bd0m Jowdrero Vdmbmmds - 431
by gobablimiio Bsddosbmbogsb Bomndryemo Bg8mbsgamo 685 546
18.  gobabbmGo batxgbo

2024 2023
La3GmEgbdm botixo (8g-11 9960836s) (3,409) (2,360)
L53GmaaBEm bodro LyoxsMe 35EIdvIEgd)dBY (3g-6 8950d36s) (315) (179)
306580 09309BMBOL gasLgBom Boggdrmo BaMsEwo 31 -
Logm@be Bbgsmdoo Bogmgdaymo Betrseno, §aobeos - (2,501)
Lbgs (18) (75)
Limer goBaBlm@o batxgdo (3,773) (5,115)
19.  3s3oBsmo
330mabagdreroe wogogbieo

2024 §geob 3m835605L 56 3o8mmbagdos @oz0@IbEgdo sMligdue 35MEbom™YdLy (2023 §.: 10,928 @atn). 2024 Foeob
30355008 gogoobagos Bbmmm 8,408 esmol oogowgbeo (2023 §.: 2,520 wrstio).

o
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obgamobys 9657 359m8398-9am0 MmbG0gobserol orshgdsbo

a3l ,,00939¢° JmBum™eddnb gd3ondgboo
2024 §emob gobsbbin®o 36336083980l g368sG B gdomo Bgbolghgdo
(00566980 BeaggBegeros 20056080 JsGorEIr CrhE0)

20.  306MmBomo oemgdmengdgdo

33037070 3Jhoggdo

dagdmom Bmggdmero sdBho39d0 s0MIZgdYIEro agm Jimdiwo s EMdoMo 3083560900l BogM BaB3gdoLYE s®gdwwo
LoblMndoL MBGHmE3gEymaol Logbob Loboo:

31 qog339d9H0 31 ¢g390bgo
2024 2023

Lolsgmbgmm-8s@gHoswno Bs6sando (89-7 3g60dgbs) 48,035 58,732

Lago00slisbaom 356mb8gdenmds

Logomoggemmls Lsgsgoslisbam Lolidgds Fgestgdoo sbaos @s bBoMos s3s6mbamgdarm (33e0EIgdIR0, MBOEOSMOO
2963bondgd0 @ bisbsdsMoenm go@sfY39E0egdgdo, HmBemgdog bAoMom dmbomgzsbo s YYHmogMHmLsFobssndgams s
Lbgogosbibgs Logagosbiabiam figgdol Boge goblbgaggdvemage 8godengds ogdbgl goagdvea. 4o@slisbagdo 9dagdwgdstnds
3o00olioBx3ol o dm3zemg3sl Aomgmo Gogo Lsbyedfomm fiygdols Bog®, GMOEYBdLLGE oJ30 T3oaMo XMOYBOL s
Largsggd0ol a30lMgdol wT3Emgds. biagosbaba@m 3MHomagdo g8magdobiscgol goss bxdo fanol asbBsgemdsdo.

bgyddngasbgmmds  stforBgdmmos, Gmd 856 Lsmsbsm  geomzogralifiobs  Lagsabisbsm  goemEndwemnd9d0
LogoMonggemml Lagosbabam 3s6mbBmgdanmdols, muoEosmm®o asbbowgdgdols s LsladoMmoe gewsFy3adow ROl
bogmosto  obBg@dtgdogaol  Lognmdzgemby.  0scs0  BglsdsBobo  m®gabmgdol  obBg®3mgdegos  8g0degds
20blibgogmydmEgl  ,,30835600L"  0BBHgM3MYGeEooliyst s oy olobo  Fgdargdgh  Lszmms®o  oBEn®m3mgdsgool
29bbmME0gEgdsl, s8sl Bglisdemems B60336gmmmasbo Bgasamnbs 3Jmbaogl gobsBlm® sBasMH0dngdnd%y.

Md300gOmdYd0

2021 Gemobs 31 9398060006 3mB3sb0s 8dmdyemo 3emB3s60old @s bsg®om 3mBEMmMEmL ©og399w@IdMYdYEO LaGaMBmgdols
909 BaBIOL Fobodg 5ALYPDMEO Lsbigliber ZserEgdwengdgdol BobEengdol gstbE0sl 0dgngas.

939800 Fomdmeoygbogro mmatdo aopgimmo aeMab@ongdo 2024 fierols 31 9398360l 8amBsmgmdoom Jotmwm msGdo
dgoc0p9bs:

gobsBlimGo mazggdmdol
BoBomOgosko — 89353806y byerByafremgbodols Fobes

otgbtho Foakgndo Fe D v 8sgdLoBscrBo Gobigo Usbagmoblim mofaduymngbs
3md3obos 83bL Lm0 3 m®Lo* 560 421,020 4
Lyyem 421,020 py

93980 Fomdmeoagbogro menstto ao3gdvmo ge@abdogdo 2023 ferol 31 ©g3gadcol Sy mbamgmdom Jsmomyve ms®do
dgo0bs:

gobsbliryHo mogrgdmdols
boenBaggdgdol
BBagogosmo — ws3sgBahgdIwo f80Bc0a LsBagmsBlsm
g8odgbGo 8bathogdo PCadd BsguoBaeryfo Gobzo O ot N,
3835605 3L ,,09393° 05050 033MEOELO” waho 281
333sBos 83l ,09393° 3y8omB o0 e0 230
3835605 3L Gmomds (3gbGHMo 0gagHs” atho 131
3835605 33l 009393 EOLEHMHOdMEOS" oo 125
30835600 3L 9393 Jo6 HYBm G0 403,410 79
3md3sbos 83L 9393 Momgowo® aole) 47
3:83s60s 931 09930 WerRoLGHOIO™ Mo 34
3m83s60s 3L ,gagES 36508 RGHMmEsgol” [egle) 31
30035605 83,0098 GGl () 1
Lo 403,410 959

o m*?jm(«;,é, .



obgemobas gbsby 3s8magg8eaamo miogobserol omsigbsbo

3L ,,00989%s JmbBlo™sddgb gdzomdgboro
2024 femob 530656LvMo 26g:M0dggdol 4368smtgdomo 8gbod3bgdo
(09568980 Fea989¢705 5058MBOOY P350979¢m 3HT6)

20.  30MmBomo 33emEYdmmgdndo (3oaMAgumgds)

2023 Geroasb 3m83s60s gobms 8dmdgemo 3md3sbools 8oge go8mdz9dvemo Mmdmogs30gdol magEgdn. s0odbmma
3963630900 2024 Genols 31 g308060Ls s 2023 femol 31 39300l 8am3sMHgmdoo JoMme ¢ra®do Byswagbs:
31 opan8dgeo2024 31 (3909960 2023
530656LM0 Maggdmdol 1obsBlim®o 00gwgdmdol
Bsguodoary  boerdga®awgdol fBobes  BduoBsry  bywBgadmergdols fBobios
gndd  GoGobzo  badxmabes gofigdnergds G0 Gobigo  Lisdoemalle goydiengds

38mdyro jmB3sbos  qsto 389,666 299 290,884 4,747

oy 389,666 299 290,884 4,747

3ma35600L 8096 53991900 MOH3EYDMBIdOL BrdMsmds Fanob 360530 mdsdo agm dgdpgao:
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I, Notary Sofiko Gobejishvili at my Notary Office, located at
the address: apt. 1, block 3, quarter 1, N49 Vazha-Pshavela
Ave. Thilisi, confirm the authenticity of the signature of the
translator Nino Tsotskolauri (born on 19.09.1981, registered
at the address: Apt.20, Building 77, Mirian Mepe st. Tbilisi,
P/N 01025008026, Bachelor’s Diploma B N07786, issued on
2002 by Ivane Javakhishvili State University of Thilisi,
registration N 01/143). I have warned the translator Nino
Tsotskolauri that she is responsible for the accuracy of the
translation and she has confirmed that she possesses the
English language properly and provides true and accurate
translation. I, Notary Sofiko Gobejishvili confirm the
authenticity of the signature of the translator Nino
Tsotskolauri and not the correctness of legal facts or validity
of the document. 35 p. 1 c.

Notary fee — 105 GEL according to Resolution N507 of the
Governmentot Georgig-Article 31/4 “on applying notary fee”
; edtablished for the Notary Chamber of
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TEGETA CONSTRUCTION EQUIPMENT LLC

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

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

In preparing the financial statements, management is responsible for:

o Properly selecting and applying accounting policies;

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

. Providing additional disclosures when compliance with the specific requirements in IFRS Accounting Standards
are insufficient to enable users to understand the impact of particular transactions, other events and conditions on
the Company's financial position and financial performance;

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

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

° Preparing the management report consistent with the financial statements.

Management is also responsible for:

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

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

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

° Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

o Detecting and preventing fraud and other irregularities,

The financial statements of the Company for the year ended 31 December 2024 were approved by management on 24
July 2025.

On behalf of Management:

S %v;///

- ; j U777
George Beridze Korneli Giorgadze
Director Head of finance



TEGETA CONSTRUCTION EQUIPMENT LLC

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

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

In preparing the financial statements, management is responsible for:

o Properly selecting and applying accounting policies;

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

. Providing additional disclosures when compliance with the specific requirements in IFRS Accounting Standards
are insufficient to enable users to understand the impact of particular transactions, other events and conditions on
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. Disclosing the information in the management report as required by the Law of Georgia on Accounting,
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. Preparing the management report consistent with the financial statements.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls, throughout the
Company;

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

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

. Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

. Detecting and preventing fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2024 were approved by management on 24
July 2025.

On behalf of Management:

George Beridze Korneli Giorgadze
Director Head of finance
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Construction Equipment LLC
Opinion

We have audited the financial statements of Tegeta Construction Equipment LLC (the “Company”), which comprise
the statement of financial position as at 31 December 2024, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to

the financial statements, including material accounting policy information.

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International Independence
Standards) (the “IESBA Code”) and we have fulfilled our ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

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

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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
IFRS Accounting Standards, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

© 2025 Deloitte & Touche LLC. All rights reserved.
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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 ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

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

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

e  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.

shot egH SARAS-A-957146)
on behalf of Déloitte and Touche LLC (Reg# SARAS-F-107265)

06/0/#6 ﬁ TDuc/ze
24 July 2025
Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Construction Equipment LLC
Opinion

We have audited the financial statements of Tegeta Construction Equipment LLC (the “Company”), which comprise
the statement of financial position as at 31 December 2024, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to

the financial statements, including material accounting policy information.

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International Independence
Standards) (the “IESBA Code”) and we have fulfilled our ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

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

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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
IFRS Accounting Standards, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
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 ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

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

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

e 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.

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

24 July 2025
Thilisi, Georgia



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of financial position

As at 31 December 2024

(Amounts in thousands of Georgian Lari)

31 December 31 December

Note 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 55 99
Right-of-use assets 6 T71 4,041
Intangible assets 32 36
Warranty related assets 39 13
Total non-current assets 897 4,189
Current assets
Warranty related assets 432 99
Inventories 7 48,035 58.732
Trade and other receivables 9 14,906 16,528
Prepayments to suppliers 907 6.022
Current income tax asset 167 -
Loans issued 8 7,300 723
Cash and cash equivalents 10 1,036 3.786
Total current assets 72,783 85,890
TOTAL ASSETS 73,680 90,079
EQUITY
Charter capital - -
Retained earnings 19,204 1,780
TOTAL EQUITY 19,204 1,780
LIABILITIES
Non-current liabilities
Lease liabilities 6 659 2,992
Warranty provision 39 13
Total non-current liabilities 698 3,008
Current liabilities
Borrowings 11 20,845 29.418
Lease liabilities 6 348 1,186
Trade and other payables 12 28,411 40,018
Current income tax payable - 27
Warranty provision 481 148
Financial guarantee contracts 20 303 5.706
Tax payables, other than income tax 987 1,237
Contract liabilities 13 2,403 7.554
Total current liabilities 53,778 85,294
TOTAL LIABILITIES 54,476 88,299
TOTAL EQUITY AND LIABILITIES 73,680 90,079

Approved for issue and signed on 24 July 2025

Y P —

Director

i i
Korfr{i Giggé /

Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of profit or loss and other comprehensive income
For the year ended 31 December 2024

(Amounts in thousands of Georgian Lari)

Note 2024 2023
Revenue from contracts with customers 13 165,227 124,364
Cost of sales 14 (140,830) (106,966)
Gross profit 24,397 17,398
General and administrative expenses 15 (4.812) (4.152)
Selling and distribution expenses 16 (4,727) (3.663)
Other operating income 1.003 385
Other operating expenses (783) (714)
Operating profit 15,078 9,254
Finance income 17 685 346
Finance costs 18 (3,773) (5.115)
Profit before income tax 11,990 4,685
Income tax expense — -
Profit for the year 11,990 4,685
Other comprehensive income - -
Total comprehensive income 11,990 4,685

Approved for issue and signed on 24 July 2025

NP - 4 zn//

(icorge Beridze Kornell Glorgadn
Director Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of changes in equity

For the year ended 31 December 2024

(Amounts in thousands of Georgian Lari)

Charter capital

Retained earnings

Total equity

Balance at 1 January 2023 13,105 13,105
Profit for the year 4,685 4,685
Total comprehensive income for the year L 4,685 4,685
Financial guarantees issued to the Parent and its subsidiaries

(Note 20) (5.082) (5,082)
Dividends declared (Note 19) (10,928) (10,928)
Balance at 31 December 2023 1,780 1,780
Profit for the year 11,990 11,990
Total comprehensive income for the year 11,990 11,990
Financial guarantees to the Parent (Note 20) 5,434 5,434
Balance at 31 December 2024 19,204 19,204

Approved for issue and signed on 24 July 2025

£ _

Ceorge Beridze 4’,./
Diregtg ===

'
Ko‘é!i éﬁr%ze

Head of finance

7))
/

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of cash flows

For the year ended 31 December 2024

(Amounts in thousands of Georgian Lari)

Note 2024 2023

Cash flows from operating activities

Profit before income tax 11,990 4,685
Adjustments for:

Depreciation of property. plant and equipment and right-of-use assets 1,039 615
Amortization of intangible assets 4 4
Loss / (Gain) from remeasurement of financial guarantee 17,18 31 (431)
(Recovery) / provision for expected credit losses 9 (445) 418
[nterest income 17 (559) (114)
Interest expense 18 3,724 2,539
Gain from lease agreement termination (50) (185)
Loss / (gain) on disposal of property, plant and equipment - 10
Foreign exchange (gain) / loss, net 17,18 (126) 2.501
Trade payables derecognized - (10}
Write-down of inventories to net realizable value 7 629 144
Operating cash flows before working capital changes 16,237 10,176
Changes in trade and other receivables 2,248 (4.025)
Changes in tax assets and liabilities, other than income tax (250) 451
Changes in prepayments 5.115 (3.189)
Changes in inventories 10,068 (32,782)
Changes in trade and other payables (3.669) 13,293
Changes in warranty provision 359 30
Changes in warranty related asset (359) (29)
Changes in contract liabilities (5.151) 6,020
Changes in current income tax payable (194) 27
Changes in working capital 8,167 (20,204)
Income tax paid = —
Net cash from/(used) in operating activities 24,404 (10,028)
Cash flows from investing activities

Purchase of property, plant and equipment - (8)
Proceeds from sale of property. plant and equipment 16 103
Acquisition of intangible assets - (6)
Loans issued (31,760) (4,800)
Repayment of loans issued 25,552 4.000
Interest received 239 31
Net cash used in investing activities (5,953) (680)
Cash flows from financing activities

Payment of principal portion of lease liabilities 6 (894) (511)
Repayment of interest on lease liabilities 6 (315) (179)
Proceeds from borrowings I 155,382 78,111
Repayment of borrowings 11 (163.218) (59,202)
Interest paid on borrowings 11 (3,768) (1,679)
Dividends paid (8.408) (2,520)
Net cash (used)/from financing activities (21,221) 14,020
Effect of exchange rate changes on cash and cash equivalents 20 44
Net (decrease)/increase in cash and cash equivalents (2,750) 3,356
Cash and cash equivalents at the beginning of the year 10 3.780 430
Cash and cash equivalents at the end of the year 10 1,036 3,786

Approved for issue and sig?i‘ on 24 July 2025

e

George Beridze
Director

L

JU///

Komeli Giorgadze
Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of financial position

As at 31 December 2024

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 55 99
Right-of-use assets 6 771 4,041
Intangible assets 32 36
Warranty related assets 39 13
Total non-current assets 897 4,189
Current assets
Warranty related assets 432 99
Inventories 7 48,035 58,732
Trade and other receivables 9 14,906 16,528
Prepayments to suppliers 907 6,022
Current income tax asset 167 -
Loans issued 8 7,300 723
Cash and cash equivalents 10 1,036 3,786
Total current assets 72,783 85,890
TOTAL ASSETS 73,680 90,079
EQUITY
Charter capital - -
Retained earnings 19,204 1,780
TOTAL EQUITY 19,204 1,780
LIABILITIES
Non-current liabilities
Lease liabilities 6 659 2,992
Warranty provision 39 13
Total non-current liabilities 698 3,005
Current liabilities
Borrowings 11 20,845 29,418
Lease liabilities 6 348 1,186
Trade and other payables 12 28,411 40,018
Current income tax payable - 27
Warranty provision 481 148
Financial guarantee contracts 20 303 5,706
Tax payables, other than income tax 987 1,237
Contract liabilities 13 2,403 7,554
Total current liabilities 53,778 85,294
TOTAL LIABILITIES 54,476 88,299
TOTAL EQUITY AND LIABILITIES 73,680 90,079

Approved for issue and signed on 24 July 2025

George Beridze
Director

Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of profit or loss and other comprehensive income
For the year ended 31 December 2024

(Amounts in thousands of Georgian Lari)

Note 2024 2023
Revenue from contracts with customers 13 165,227 124,364
Cost of sales 14 (140,830) (106,966)
Gross profit 24,397 17,398
General and administrative expenses 15 (4,812) (4,152)
Selling and distribution expenses 16 (4,727) (3,663)
Other operating income 1,003 385
Other operating expenses (783) (714)
Operating profit 15,078 9,254
Finance income 17 685 546
Finance costs 18 (3,773) (5,115)
Profit before income tax 11,990 4,685
Income tax expense - -
Profit for the year 11,990 4,685
Other comprehensive income - -
Total comprehensive income 11,990 4,685
Approved for issue and signed on 24 July 2025
George Beridze Korneli Giorgadze
Director Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of changes in equity

For the year ended 31 December 2024

(Amounts in thousands of Georgian Lari)

Charter capital Retained earnings Total equity

Balance at 1 January 2023 13,105 13,105
Profit for the year 4,685 4,685
Total comprehensive income for the year 4,685 4,685
Financial guarantees issued to the Parent and its subsidiaries

(Note 20) (5,082) (5,082)
Dividends declared (Note 19) (10,928) (10,928)
Balance at 31 December 2023 1,780 1,780
Profit for the year 11,990 11,990
Total comprehensive income for the year 11,990 11,990
Financial guarantees to the Parent (Note 20) 5,434 5,434
Balance at 31 December 2024 19,204 19,204

Approved for issue and signed on 24 July 2025

George Beridze
Director

Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Statement of cash flows

For the year ended 31 December 2024

(Amounts in thousands of Georgian Lari)

Note 2024 2023

Cash flows from operating activities

Profit before income tax 11,990 4,685
Adjustments for:

Depreciation of property, plant and equipment and right-of-use assets 1,039 615
Amortization of intangible assets 4 4
Loss / (Gain) from remeasurement of financial guarantee 17,18 31 (431)
(Recovery) / provision for expected credit losses 9 (445) 418
Interest income 17 (559) (114)
Interest expense 18 3,724 2,539
Gain from lease agreement termination (50) (185)
Loss / (gain) on disposal of property, plant and equipment - 10
Foreign exchange (gain) / loss, net 17,18 (126) 2,501
Trade payables derecognized - (10)
Write-down of inventories to net realizable value 7 629 144
Operating cash flows before working capital changes 16,237 10,176
Changes in trade and other receivables 2,248 (4,025)
Changes in tax assets and liabilities, other than income tax (250) 451
Changes in prepayments 5,115 (3,189)
Changes in inventories 10,068 (32,782)
Changes in trade and other payables (3,669) 13,293
Changes in warranty provision 359 30
Changes in warranty related asset (359) (29)
Changes in contract liabilities (5,151) 6,020
Changes in current income tax payable (194) 27
Changes in working capital 8,167 (20,204)
Income tax paid — —
Net cash from/(used) in operating activities 24,404 (10,028)
Cash flows from investing activities

Purchase of property, plant and equipment - (8)
Proceeds from sale of property, plant and equipment 16 103
Acquisition of intangible assets - (6)
Loans issued (31,760) (4,800)
Repayment of loans issued 25,552 4,000
Interest received 239 31
Net cash used in investing activities (5,953) (680)
Cash flows from financing activities

Payment of principal portion of lease liabilities 6 (894) (511)
Repayment of interest on lease liabilities 6 (315) (179)
Proceeds from borrowings 11 155,382 78,111
Repayment of borrowings 11 (163,218) (59,202)
Interest paid on borrowings 11 (3,768) (1,679)
Dividends paid (8,408) (2,520)
Net cash (used)/from financing activities (21,221) 14,020
Effect of exchange rate changes on cash and cash equivalents 20 44
Net (decrease)/increase in cash and cash equivalents (2,750) 3,356
Cash and cash equivalents at the beginning of the year 10 3,786 430
Cash and cash equivalents at the end of the year 10 1,036 3,786

Approved for issue and signed on 24 July 2025

George Beridze
Director

Korneli Giorgadze
Head of finance

The accompanying notes on pages 8 to 31 are an integral part of these financial statements.



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

1. Tegeta Construction Equipment LLC

Tegeta Construction Equipment LLC (the “Company™), identification number 206316645, was incorporated on
5 December 2007 and is domiciled in Georgia. The Company is a limited liability company in accordance with the
Georgian law. The Company’s registered address is Kakheti Highway #63, 0182, Thilisi, Georgia.

The Company is fully owned by Tegeta Motors LLC (the “Parent”) and the ultimate controlling party of the Company is
Mr. Temur Kokhodze. Tegeta Motors LLC is the parent company of a number of subsidiaries operating in various sectors,
primarily related to the automotive industry. Together, Tegeta Motors LLC and its subsidiaries (including the Company)
form a group of entities under common control (the “Group”).

Tegeta Construction Equipment LLC is an official dealer of brand JCB in Georgia. The company’s main business activity
is retail sale of construction machinery and equipment, Heavy-duty motor vehicles, Spare parts of heavy equipment and
service of heavy-duty vehicles and construction machinery and equipment.

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

The financial statements of the Company have been prepared in accordance with International Financial Reporting
Standards (IFRSs) as issued by the International Accounting Standards Board (IASB).

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

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

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the periods presented, except for application of new and amended standards discussed
in Note 4 below.

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

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

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

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




TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
(b) Revenue from contracts with customers (continued)
Contract balances

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e. only the passage of
time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers goods or services to the customer, a contract liability is recognized when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognized as revenue when the Company performs
obligations under the contract.

(c) Finance income and costs

Company’s finance income include:
> Interest income;
> Gain from remeasurement of financial guarantee;

The Company’s finance costs include:

> Interest expense;

> Interest expenses on lease liabilities;

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

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

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

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

(d) Foreign currency
The financial statements are presented in GEL, which is also Company’s functional currency.
Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded by the Company at its respective functional currency spot rates
at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of
exchange at the reporting date.

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

In determining the spot exchange rate to use on initial recognition of the related assets, expense or income (or part of it)
on the derecognition of a non-monetary asset or non-monetary asset or non-monetary liability relating to advance




TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
(d) Foreign currency (continued)

consideration, the date of the transaction is the date on which the Company initially recognizes the non-monetary asset or
non-monetary liability arising from the advance consideration. If there are multiple payments or receipts in advance, the
Company determines the transaction date for each payment or receipt of advance consideration.

(e) Tax
Current income tax

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

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

Value added tax (“VAT”)
Revenues, expenses and assets are recognised net of the amount of sales tax, except:

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

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

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

Net presentation of tax assets and liabilities

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

(f) Current versus non-current classification

The Company presents assets and liabilities in the statement of financial position based on current/non-current
classification. An asset is current when it is:

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

> Held primarily for the purpose of trading;

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

> Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.
All other assets are classified as non-current.

10



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
() Current versus non-current classification (continued)

A liability is current when:

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

> It is held primarily for the purpose of trading;

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

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

reporting period.
The Company classifies all other liabilities as non-current.
(g) Inventories

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

(h) Financial instruments

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

0] Financial assets
Initial recognition and measurement

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

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

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

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

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

11



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
(h) Financial instruments (continued)
Subsequent measurement

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

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

derecognition (equity instruments);
> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)
This category is most relevant to the Company. The Company measures financial assets at amortised cost if both of the

following conditions are met:

> The financial asset is held within a business model with the objective to hold financial assets in order to collect
contractual cash flows; and

> The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to
impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

The Company’s financial assets at amortised cost include trade receivables as at 31 December 2024 and 2023.
Impairment of financial assets

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

> Critical accounting estimates and assumptions — Note 5;

> Trade and other receivables — Note 9;

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value

through profit or loss. The Company applies a simplified approach in calculating ECLs. Therefore, the Company does
not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date.

The Company has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are 180 days past due. However, in certain
cases, the Company may also consider a financial asset to be in default when internal or external information indicates
that the Company is unlikely to receive the outstanding contractual amounts in full before taking into account any credit

enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of recovering
the contractual cash flows. Subsequent recoveries of amounts previously written off decrease the charge for impairment
of financial assets in the profit or loss.

Derecognition

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

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

> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and

12



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

(h) Financial instruments (continued)

either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Company continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the
Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis
that reflects the rights and obligations that the Company has retained.

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

repay.
(i)  Financial liabilities
Initial recognition and subsequent measurement

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

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

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

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

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

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

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms
of a debt instrument. Those financial guarantee contracts, which are integral part of the related loan agreements and bond
prospectuses, are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of expected credit losses at the
reporting date measured under IFRS 9 requirements, and the amount recognised initially less cumulative amortization
(Note 20).

13



TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

(h) Financial instruments (continued)

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or the

terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of
the original liability and the recognition of a new liability, and the difference in the respective carrying amounts is
recognised in the income statement.

(iii)  Offsetting of financial instruments

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

(i) Impairment of non-financial assets

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

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining
fair value less costs to sell, recent market transactions are taken into account. If no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Company’s CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of four years. For longer periods, a long-term growth rate is calculated and applied
to project future cash flows after the fifth year.

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

An assessment is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal
is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years.
Such reversal is recognized in the statement of comprehensive income unless the asset is carried at revalued amount, in
which case, the reversal is treated as revaluation increase.
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TEGETA CONSTRUCTION EQUIPMENT LLC
Notes to financial statements 2024
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
(1) Fair value measurement

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

> In the principal market for the asset or liability;

> In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible to by the Company.

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

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

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

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

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

> Level 3 — valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

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

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

(k) Charter capital

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

() Cash and short-term deposits

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash
management.
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2. Material accounting policy information (continued)
(m) Leases
Determining whether an arrangement contains a lease

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

Company as a leesee

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

The Company leases office, warehouse and parking areas, showroom spaces, office equipment, vehicles and land. Rental
contracts are typically made for fixed periods from 1 to 10 years.

(i) Right-of-use assets

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

> Land, buildings and office equipment 1 to 10 years;

> Vehicles 1 to 5 years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset. Right of use assets are subject to
impairment. Refer to the accounting policies in section (j) impairment of non-financial assets.

(i)  Lease liabilities

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

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

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

(iii)  Short-term leases and leases of low-value assets

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

The Company has not early adopted any other standard, interpretation or amendment that has been issued but is not yet
effective.

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

» Amendments to IFRS 16 Leases—L ease Liability in a Sale and Leaseback.

» Amendments to IAS 1: Classification of Liabilities as Current or Non—current; Non-current Liabilities with
Covenants.

» Amendments to IAS 7 and IFRS 7: Supplier Finance Arrangements.

4. New standards and interpretations issued but not yet effective

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

> Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates titled Lack of Exchangeability
> IFRS 18 Presentation and Disclosures in Financial Statements

> IFRS 19 Subsidiaries without Public Accountability: Disclosures
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5.  Critical accounting estimates and assumptions

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

Estimates and assumptions

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

Provision for expected credit losses of trade receivables

The Company has two approaches to calculate ECLs for trade receivables and contract assets: individual assessment and
collective approach, Individual approach is only used for significant counteragents, related parties and state organizations,

For the collective approach the Company uses a provision matrix to calculate ECLs for trade receivables and contract
assets. The provision rates are based on days past due for groupings of various customer segments that have similar loss
patterns.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate
the matrix to adjust the historical credit loss experience with forward—looking information.

At every reporting date, the historical observed default rates are updated and changes in the forward—looking estimates
are analyzed.

The Company’s historical credit loss experience and forecast of economic conditions may also not be representative of
customer’s actual default in the future. The information about the ECLs on the Company’s trade receivables and contract
assets is disclosed in Note 9.

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

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

Financial guarantee provision

The Company revised its approach to the recognition of financial guarantee liabilities related to guarantees issued in favor
of related parties within the Group. In prior years, the Company recognized the full amount of the Group’s total financial
guarantee exposure in its individual financial statements, without allocating risk based on the Company’s actual economic
exposure.

Under the revised approach, financial guarantees issued by subsidiaries related to the loans are now fully recognized by
the Parent entity. In turn, the Company now recognizes its share of the Parents total financial guarantee exposure based
on its proportional contribution to Group EBITDA and requires periodic reassessment to reflect changes in financial
performance.
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6. Right-of-use assets and lease liabilities

Set out below are the carrying amounts of the Company’s right-of-use assets recognized and the movements during the

period:
Land and buildings Vehicles Total
Cost 2,813 198 3,011
Accumulated depreciation (2,371) (106) (2,477)
Carrying amount at 1 January 2023 442 92 534
Additions 3,535 519 4,054
Modification and disposal (2,064) (37) (2,101)
Depreciation charge (430) (133) (563)
Accumulated depreciation of modification and disposals 2,082 35 2,117
Carrying amount at 31 December 2023 3,565 476 4,041
Cost 4,284 680 4,964
Accumulated depreciation (719) (204) (923)
Carrying amount at 31 December 2023 3,565 476 4,041
Additions 630 - 630
Modification and disposal (3,377) (392) (3,769)
Depreciation charge (831) (179) (1,010)
Accumulated depreciation of modification and disposals 730 149 879
Carrying amount at 31 December 2024 717 54 771
Cost 1,537 288 1,825
Accumulated depreciation (820) (234) (1,054)
Carrying amount at 31 December 2024 717 54 771
Set out below are the carrying amounts of lease liabilities and the movements during the period:
As at 1 January 2023 815
Additions 4,054
Accretion of interest (Note 18) 179
Payments (690)
Modification and termination (169)
The effect of changes in foreign exchange rates (1)
As at 31 December 2023 4,178
Current 1,186
Non-current 2,992
Additions 630
Accretion of interest (Note 18) 315
Payments (1,209)
Modification and termination (2,941)
The effect of changes in foreign exchange rates 34
As at 31 December 2024 1,007
Current 348
Non-current 659
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6. Right of use assets and lease liabilities (continued)
The maturity analysis of lease liabilities is disclosed in Note 21.

Following are the amounts recognized in profit or loss:

2024 2023
Depreciation expense of right-of-use assets (Note 14,15) 1,010 563
Expenses related to the short-term leases 178 114
Interest expense on lease liabilities (Note 18) 315 179
The effect of changes in foreign exchange rates 34 (11)
Effect from termination of lease agreement (50) (185)
Total amount recognized in profit or loss 1,487 660

The Company had total cash outflows for leases under IFRS 16 and short-term leases of GEL 1,387 in 2024 (2023: GEL
804).

7. Inventories

31 December 31 December
2024 2023
Goods for resale (at lower of cost and net realizable value) 34,341 51,008
Goods in transit (at lower of cost and net realizable value) 13,527 7,596
Other (at cost) 167 128
Total inventories 48,035 58,732

At 31 December 2024 the Company’s inventories, amounting to GEL 48,035 (2023: GEL 58,732) have been pledged to
third parties as collateral for bank borrowings.

The Company’s inventories were written down to their net realizable values and expensed in other operating expenses of
GEL 629 (2023: GEL 144)

8. Loans issued

31 December 31 December

2024 2023
Loans issued to the related parties 7,300 723
Total loans issued 7,300 723
Movements in issued loans were as follows:
2024 2023

At 1 January 723 -
Loans issued 31,760 4,800
Repayment of loans issued (25,552) (4,000)
Interest received (209) )
Interest income 529 90
Netting with liabilities - (182)
Foreign exchange gain / (loss), net 49 22
At 31 December 7,300 723
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9. Trade and other receivables

31 December

31 December

2024 2023
Trade receivables 15,473 17,540
Less provision for expected credit losses (567) (1,012)
Total trade and other receivables 14,906 16,528

Analysis by credit quality of financial assets within trade receivables for the Company as at 31 December 2024 is as

follows:

30-90 90-180 180-360

Current <30 days days days days >360 days Total
Estimated total gross
carrying amount at default 2,257 5,211 2,174 1,515 2,108 2,208 15,473
Expected credit loss - - 45 18 111 393 567
Expected loss rate 0% 0% 2% 1% 5% 18% 4%

Analysis by credit quality of financial assets within trade receivables for the Company as at 31 December 2023 is as

follows:

30-90 90-180 180-360

Current <30 days days days days >360 days Total

Estimated total gross 3,481 4,694 5,406 1,750 1,676 533 17,540

carrying amount at default
Expected credit loss 143 91 228 43 141 366 1,012
Expected loss rate 4% 2% 4% 2% 8% 69% 6%
Movements in the provision for expected credit losses are as follows:

2024 2023

Provision for expected credit losses at 1 January 1,012 594

(Recovery) / Charge for the year, net (445) 418
Provision for expected credit losses at 31 December 567 1,012

10. Cash and cash equivalents

31 December

31 December

2024 2023
Current accounts with banks 1,036 3,783
Cash in transit — 3
Total cash and cash equivalents 1,036 3,786

Major cash and cash equivalents are held by the Company with Georgian commercial bank, having Standard and Poor’s

and Fitch rating of BB.
In 2024 interest income on cash and cash equivalents amounted to GEL 30 (2023: GEL 24).

11. Borrowings

As at 31 December 2024 all borrowings consisted of loans received from sister companies and Georgian commercial

banks with the maturity in 2025 and amounted to GEL 20,845 (2023: GEL 29,418).
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11. Borrowings (continued)

Movements in borrowings were as follows:

2024 2023
At 1 January 29,418 8,762
Proceeds from borrowings 155,382 78,111
Interest expense (Note 18) 3,409 2,360
Interest payments (3,768) (1,679)
Principal repayments (163,218) (59,202)
Netting with loans issued - (180)
Foreign exchange (gain) / loss, net (378) 1,246
At 31 December 20,845 29,418
The table below summarizes outstanding loans received as at 31 December 2024
Original currency  Agreement date  Maturity date Lender Amount
EUR 2024 2025 Legal Entity 16,295
GEL 2024 2025 Legal Entity 4,524
GBP 2024 2025 Georgian commercial Bank 21
usb 2024 2025 Legal Entity 2
EUR 2024 2025 Georgian commercial Bank 2
GEL 2024 2025 Georgian commercial Bank 1
20,845
The table below summarizes outstanding loans received as at 31 December 2023:
Original currency  Agreement date  Maturity date Lender Amount
EUR 2023 2024 Legal Entity 20,958
GEL 2023 2024 Legal Entity 8,428
GBP 2023 2024 Geogian Commercial Bank 21
GEL 2023 2024 Geogian Commercial Bank 9
EUR 2023 2024 Geogian Commercial Bank 2
29,418

12. Trade and other payables

31 December

31 December

2024 2023
Trade payables 27,889 31,125
Dividend payable - 8,408
Accrued employee benefit costs 479 453
Other 43 32
Total trade and other payables 28,411 40,018
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13. Revenue from contracts with customers

2024 2023
Revenue from sales of goods 162,256 123,749
Revenue from rendered services 2,971 615
Total revenues 165,227 124,364

Goods were transferred at a point in time, while rendered service was transferred over time during 2024.

The Company has recognized the following revenue-related trade receivables and contract liabilities:

31 December 31 December

2024 2023
Trade receivables (Note 9) 14,906 16,528
Contract liabilities — current portion 2,403 7,554

Accounts receivable are recognized when the right to consideration becomes unconditional. Contract liabilities are
received consideration from the customers and represent the Company’s obligation to transfer goods to these customers.

Contract liabilities of the Company in the amount of GEL 2,403 is expected to be recognized as revenue in 2025 related

to performance obligations that are unsatisfied at the reporting date. In 2024, the Company recognized as revenue
GEL 7,554 that was included under contract liabilities at the beginning of the reporting period.

14. Cost of sales

2024 2023
Cost of goods sold at a point of time (138,006) (106,214)
Cost of services rendered over time:
Purchased services (1,970) (95)
Staff costs (753) (580)
Consumable materials used (15) (8)
Amortization charge 3) 4)
Depreciation expense of right-of-use assets (Note 6) - (14)
Other costs (83) (51)
Total cost of sales (140,830) (106,966)
15. General and administrative expenses
2024 2023

Staff costs (2,106) (1,690)
Depreciation expense of right-of-use assets (Note 6) (1,010) (549)
Professional services (975) (1,298)
Business trip expense (267) (237)
Rent expense (101) (79)
Taxes, other than on income (38) (34)
Depreciation and amortization (30) (52)
Audit fee (30) (29)
Other expenses (255) (184)

Total general and administrative expenses (4,812) (4,152)
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16. Selling and distribution expenses

2024 2023
Distribution costs (1,365) (1,489)
Staff costs (1,284) (776)
Transportation expenses (760) (868)
Advertising expenses (646) (371)
Fuel expense (81) (59)
Rent expense 77 (36)
Other (514) (64)
Total selling and distribution expenses (4,727) (3,663)
17. Finance income

2024 2023
Interest income 559 115
Foreign exchange gain, net 126 -
Gain from remeasurement of financial guarantee - 431
Total finance income 685 546
18. Finance costs

2024 2023
Interest expenses on borrowings (Note 11) (3,409) (2,360)
Interest expense on lease liabilities (Note 6) (315) (179)
Loss from remeasurement of financial guarantee (31) -
Foreign exchange losses, net - (2,501)
Other (18) (75)
Total finance costs (3,773) (5,115)

19. Equity

Dividends declared

The Company did not declare dividends to its existing shareholders in 2024 (2023: GEL 10,928). In 2024 GEL 8,408 was

paid (2023: GEL 2,520).

20. Contingencies and commitments

Assets pledged

The following assets were pledged as collateral towards the parent and sister companies’ borrowings from banks:

31 December

2024

31 December

2023

Inventories (Note 7)

48,035

58,732
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20. Contingencies and commitments (continued)
Tax legislation

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

Management believes that it has provided adequately for tax liabilities based on its interpretations of applicable Georgian
tax legislation, official pronouncements and court decisions. However, the interpretations of the relevant authorities could
differ and the effect on the financial statements, if the authorities were successful in enforcing their own interpretations,
could be significant.

Guarantees

Since 31 December 2021 the Company guarantees performance of its Parent and entities under common control related
to their loans towards the Georgian commercial bank.

The following guarantees were issued in thousands of US Dollars and presented in GEL as at 31 December 2024:

Beneficiary — related Maximum Net book value of financial
Issuer parties Currency exposure guarantee contracts
The Company Tegeta Motors LLC GEL 421,020 4
Total 421,020 4

The following guarantees were issued in thousands of US Dollars and presented in GEL as at 31 December 2023:

Beneficiary — related Maximum Net book value of financial

Issuer parties Currency exposure guarantee contracts
The Company Tegeta Tire Import LLC GEL 281

Tegeta Premium Vehicles 230
The Company LLC GEL
The Company Toyota Center Tegeta LLC GEL 131
The Company Tegeta Distribution LLC GEL 403.410 125
The Company Tegeta Car Rent LLC GEL ' 79
The Company Tegeta Retail LLC GEL 47
The Company Tegeta Logistics LLC GEL 34
The Company Tegeta Prime Products LLC GEL 31
The Company Tegeta Rentals LLC GEL 1

Total 403,410 959

From the year 2023 the Company guarantees performance of the Parent company related to the bonds issued. The
following guarantees presented in GEL as at 31 December 2024 and 2023:

31 December 2024 31 December 2023

Currency exposure guarantee contracts exposure guarantee contracts
The Parent GEL 389,666 299 290,884 4,747
Total 389,666 299 290,884 4,747
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20. Contingencies and commitments (continued)

The rollforward of the guarantees issued by the Company was as follows;

2024 2023

At 1 January 5,706 1,055
Effect of changing in assumptions as at 1 January (5,505) -
Guarantees issued during the year 71 5,082
Loss / (gain) from remeasurement included in the finance cost (note 18)/

. - 31 (431)

finance income (Note 17)

At 31 December 303 5,706

During the reporting period, the Parent revised its accounting estimate related to the recognition of financial guarantees
for loans towards the Georgian commercial bank and bonds provided among Group entities. Previously, each entity
recognized the full amount of the Group’s total financial guarantee exposure in its individual financial statements. Under
the revised approach, financial guarantees issued by subsidiaries related to the loans are now fully recognized by the
Parent entity. In turn, the Parent’s own guarantee exposure is allocated among the guarantor subsidiaries in proportion to
their respective EBITDA.

As a result of this change, the impact on this company's equity as at 1 January 2024 was GEL 5,505. During the year, the
Company additionally issued a financial guarantee of GEL 71 to its Parent. As a result, a GEL 31 loss was recognized in
the statement of profit or loss in relation to financial guarantee contracts.

Compliance with contractual covenants

The Company is subject to certain covenants related primarily to its parent and sister companies’ borrowings. Non—
compliance with such covenants may result in negative consequences for the Company. As at 31 December 2024, the
Company was in compliance with all the contractual covenants.

21. Financial risk management

The Company’s principal financial liabilities comprise borrowings, trade and other payables and financial guarantee
contracts, The main purpose of these financial liabilities is to raise finances for the Company’s operations and investing
activities, The Company has trade receivables, cash and cash equivalents and loans issued that arrive directly from its
operations.

The Company is exposed to credit risk, foreign currency risk and liquidity risk.

Credit risk

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

and from its financing activities, including deposits with banks.

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

31 December 31 December
2024 2023
Trade and other receivables (Note 9) 14,906 16,528
Loans issued 7,300 723
Cash and cash equivalents (Note 10) 1,036 3,786
Total maximum exposure to credit risk 23,242 21,037
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21.  Financial risk management (continued)
Credit risk (continued)
Trade receivables

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

The Company’s management reviews ageing analysis of outstanding trade receivables and follows up on past due
balances. Management therefore considers it appropriate to provide ageing and other information about credit risk as
disclosed in Note 9.

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

Cash on current account and short-term deposits

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

Market risk

Market risks arise from open positions in foreign currencies, which are exposed to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which is monitored on a daily basis,
However, the use of this approach does not prevent losses outside of these limits in the event of more significant market
movements. The Company had no variable rate instruments, thus no exposure to interest rate risks existed.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors constant. In
practice this is unlikely to occur and changes in some of the factors may be correlated — for example, changes in interest
rate and changes in foreign currency rates.

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in which sales,
purchases and borrowings are denominated and the respective functional currencies of the Company. The functional
currencies of the Company are primarily the Georgian Lari (GEL). The currencies in which these transactions primarily
are denominated are USD, EUR, GBP, JPY. Transactions in USD, EUR and GBP are most significant.

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

31 December 2024 31 December 2023
Monetary Monetary Monetary Monetary
financial financial Net financial financial Net
assets liabilities  position assets liabilities  position
US Dollars 19,785 (8,686) 11,099 12,029 (4,959) 7,070
Euros 2,303 (18,092) (15,789) 4,410 (25,125) (20,715)
Pound Sterling 43 (11,750) (11,707) 32 (15,953) (15,921)
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21. Financial risk management (continued)
Currency risk (continued)

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

31 December 2024 31 December 2023

Impact on Impact on
profit or loss profit or loss
US Dollar strengthening by 10% 1,110 707
US Dollar weakening by 10% (1,110) (707)
Euro strengthening by 10% (1,579) (2,072)
Euro weakening by 10% 1,579 2,072
Pound Sterling strengthening by 10% (1,171) (1,592)
Pound Sterling weakening by 10% 1,171 1,592

Liquidity risk

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

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

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

The following are the remaining contractual maturities of financial liabilities at 31 December 2024. The amounts are
gross and undiscounted and include estimated interest payments and exclude the impact of netting agreements. Financial
guarantee contracts include the gross amount of guaranteed obligations at the reporting dates.

Demand and
less than From1to From3to From1lto Over Carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 715 320 20,459 - - 21,494 20,845
Lease liabilities 36 71 309 748 - 1,164 1,007
Financial guarantee
contracts - - 248 84 5 337 303
Trade and other payables 28,411 - - - - 28411 28,411
Total future payments 29,162 391 21,016 832 5 51,406 50,566
The maturity analysis of financial liabilities at 31 December 2023 is as follows:
Demand and
less than From 1 to From3to From1lto Over Carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 1,570 1,985 27,386 - - 30,941 29,418
Lease liabilities 143 286 1,035 3,722 - 5,186 4,178
Financial guarantee 160 95 676 6,209 - 7140 5706
contracts
Trade and other payables 40,018 - - - — 40,018 40,018
Total future payments 41,891 2,366 29,097 9,931 — 83,285 79,320
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21. Financial risk management (continued)

Capital management

The Company is not subject to externally imposed capital requirements. The Company has no formal policy for capital
management but management seeks to maintain a sufficient capital base for meeting the Company’s operational and
strategic needs.

22. Fair value of financial instruments

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

For financial assets and financial liabilities that are liquid or having a short term maturity (less than twelve months), it is
assumed that the carrying amounts approximate to their fair value.

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

23. Balances and transactions with related parties

Parties are generally considered to be related if the parties are under common control or if one party has the ability to
control the other party or can exercise significant influence or joint control over the other party in making financial and
operational decisions. In considering each possible related party relationship, attention is directed to the substance of the

relationship, not merely the legal form.

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

Key Other related Total
The Parent  management parties*
Trade and other receivables (Note 9) 58 - 8,985 9,043
Loans issued - - 7,300 7,300
Borrowings (Note 11) (6,037) - (14,784) (20,821)
Lease liabilities (Note 6) (594) - (413) (1,007)
Trade and other payables (Note 12) (5,305) - (2,048) (7,353)
Accrued employee benefit costs - (233) - (233)
Financial guarantee contracts (Note 20) (303) — — (303)

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

Key Other related Total
The Parent  management parties*

Trade and other receivables (Note 9) 373 - 5,196 5,569
Borrowings (Note 11) (5,521) - (23,866) (29,387)
Lease liabilities (Note 6) (3,278) - (875) (4,153)
Trade and other payables (Note 12) (1,558) - (7,105) (8,663)
Advances received - - (2,993) (2,993)
Dividends payable (8,408) - - (8,408)
Accrued employee benefit costs - (112) - (112)
Financial guarantee contracts (Note 20) (4,747) - (959) (5,706)
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23. Balances and transactions with related parties (continued)
The transaction amounts with related parties for the year ended 31 December 2024 were as follows:

Key Other related

The Parent management Parties* Total
Sale of goods 9,961 - 31,444 41,405
Revenue from services rendered 50 - 556 606
Purchases of goods for resale (220) - (4,079) (4,299)
Purchases of property and services (1,462) - (355) (1,817)
Rent payments (977) - (383) (1,360)
Advertising expenses (5) - - (5)
Professional service expenses (679) - (277) (956)
Communication expenses (27) - - (27)
Business trip expense 3) an - (20)
Utility expense 47 - - 47
Repair and maintenance expense - - (D) (D)
Transportation expenses @) - (38) (45)
Salaries and bonuses (11) (458) - (469)
Interest income - - 440 440
Interest expense (1,252) - (1,188) (2,440)
Dividend paid (8,408) - - (8,408)
Loss from remeasurement of financial guarantee (Note 18) (31) - - (31)
Other (482) — 86 (396)

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

Key Other related

The Parent management Parties* Total
Sale of goods 1,512 - 23,876 25,388
Revenue from services rendered 20 - 245 265
Purchases of goods for resale (51) - (5,336) (5,387)
Purchases of property and services - - (83) (83)
Rent payments (74) - @) (81)
Advertising expenses - - (8) (8)
Professional service expenses (839) - (442) (1,281)
Business trip expense - (12) - (11)
Utility expense (26) - - (26)
Repair and maintenance expense - - @) @)
Transportation expenses (12) - (40) (52)
Salaries and bonuses (20) (264) (61) (345)
Interest income - - 90 90
Interest expense (32) - (1,091) (1,123)
Gf;r; from remeasurement of financial guarantee (Note (298) 3 729 431
Other (1) — 97 96

*Other related parties mainly represent entities and/or individuals related to the owner of the Company including sister
companies.

24. Non-cash transactions
In 2024 the Company had non—cash additions to right—of—use assets and lease liabilities of GEL 630 (2023: GEL 4,054).
In 2024 the Company had non—cash recognition of finance guarantee of GEL 71 (2023: GEL 5,082).

In 2024, the Company revised its accounting estimates related to financial guarantees. The change had a non-cash impact
of GEL (5,505).
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25. Subsequent events

In 2025, the Company declared dividends to its existing shareholders in the amount of GEL 5,000.
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