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COSRMEAIOTTO (3300 13,885) 1982) (135) (5,002)
Ladagnsblies ofgbaengds 2024 femols 31 43988GoLorgol 7.888 711 391 8.990
J398mm 8mEgdneeos bsoxsGe 3seEgdergdgdol bsdssbbm @oMgdmegds @s dmdGsmdydo 3gGompols
35605300mds80:

2024 2023
1 036360l damBsdmgmdom 4,284 5,014
53D 7,463 217
36mEgBB0L wahoEbzs 596 505
896930090 / (8m00053035309) (70) 1,134
2o@sbydo (3,109) (2,330)
Q6560 XGOL Jribob ggeowgdgRom asdmfizgrero 9ggdde 16 (256)
31 7398860l FEamIstHgmdoo 9,180 4,284
808nbamy 3,392 2,098
269935000560 5,788 2,186

L0KR96M 35@EYdMEngd9d0l 350sBMdOL sBsEoBo gobbowvymos 22-9 8960836530.
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0bgmoliem 965y 350m8z9829¢m0 mbogobsemol 035638560
83L ,,9239¢° 3Gg8ov8 goodgemb™
2024 ferol gobsblimGo 3635608700l 368:6@gdooco 3960836580
(0236b930 BeaggBenmos sosh qnstsdo)

7. 338mygbgdob mamgboom ao@imggdmeo sgdoggdo @s LroxsOm gsmegbdmamgdgdo (3oaMagmads)

93990 8e399v9¢0s Mgds-BIM5ET0 500sMGdNE0 MIBbgdo:

o - L e 2024 2023 -
258myggbgdols »aemgdom godnEgdnemo sddnggdol 339mol batxo (89-15 s

99-16 89600365) 2,741 2,132
b53MMEIBEHM byt 0 LooXSHM 5¢EIBYNdIdDY (8-18 B9bodgbs) 596 505
IELOIOO oGOl JNOLOL E3EnEgdol 9B9IGe 16 (256)
3t 30935000560 o B0 POMYdMEGIOL 5JBH039d0L ONSMHGIMSE

W3353d06d)c0 bafrxgdo (87-16 9603360) - B 183 246
0m3,985-oGaenBo 5005GYdMEmo Boemosbo mabbs 3,536 2.627

2024 Ggerb 3mB356osl oxs6gdby 3gmbes dmemosbo gumseo Bs3sEgdo 3,292 gscol megbndoo (2023 §.:
2,576 ¢s60).

8. b3bagmbenm-B@gMosemmmo BsGaggdo

2024 fiemols 2023 Gemols
31 93983960 31 yan8dgto

25slsYoEs o80BBmEo Lsgmbgmo (czomnomgdmendsls s

$90bs LaYoEBOFOM VOMIBLXYEBIL FMEOL MB30MYLO) 6,644 11,407
Logmbgaro 3Bs80 (30mEomgdymgdsls s oobos

L5950 Ba0m 0otgdaemgdsl 9m@ol mBEadgLlo) 32,559 12,380
Ubas (0300006090 )emndom) 1,370 519
Lrmem bslssdmbemm-05¢hg®osgrmdo 856oa)d0 40,573 24,306

2024 Gerolb 31 qn39809mL 3md3s600l Lobsgmbeom-0s@gMosem®o doMsagdo 40,573 womol (2023 §.: 24,306
@560) mEgbMdom, FoMBmamagbl 3md3sbool dogh dgliudy 3069dobysb s¢gdvymo bglbgdol MBembagmymaol
LaasBL (obogrgo d9-21 8960dgbs).

30335600 Lsbogmberm-Bs@gBoserm®o dsMoggoo R0mofgms dsm §aobs Lamgsmobsgom woMgdwegdsdoy
@5 506Moibs ibgs lsm3gMszom bsmxgdol dmberdo 210 grstol (2024 §.: 238 @oot0) m@abmdom.
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0b3eroliens gbs by o0m83989¢m0 mhognbserols os6g8sbo

3L o939 36gdomd goodgemb”

2024 §iemols gobsbbyymo sbasmodagdol g36dsmEgdomo 896odgbgdo

(0256b980 8mpgdenemos s0sl ¢rsédo)

9. 353999eo Lglbgdo

2024 Sjemols 2023 fiemols

31 q3988gG0 31 wg3dgeo
©Mdo 3:m8356090BY 3539090 Lybbgdo 32,719 11,486
Ubgo bsFatBmgdbyg a5Egdmemo Lglibgdo 1,466 -
bmem a5350mao Lybbgdo 34,185 11,486
dedMomds 35399me Ligbbgddo oym dgdgao:

2024 2023
1 0sbgatls 11,486 25,647
35399memo bgbbgdo 125,151 43,071
293999960 LYbbYdOL GRS (102,392) (34,489)
domgdmemo 36mEgbdo (1,849) (1,514)
Lo 3903 M B9Bcbsegagmo 1,838 1,711
MOHMOYHMRSJI0MIS Aoslisbgm ©0gz0gbgdmsb - (22,444)
b5 3ELe Bbgamdosb 8omndrico Batowon, §dobos (49) (496)
31 qug398d96L 34,185 11,486
10.  bsgs3cm ©EgBOGEHMGEMEMO ©s35¢0369d900
2024 jemols 2023 femols

31 Eg3988g60 31 wg39dgHo
153530 EIBOGMAMEO E35¢0BdIDdO 761 460
258m3emgdmero: BmlagrmEbaero s 3M)oMm Dotmomol sBsMoibo . (12) (80)
Limem L3536 gdodmfrmmo @agaerosbydgdo 749 380

2024 fiewoob 31 ©9398060L damBsmgmdom 3md3sbool bsgsFHem ©IdOGMBYE ©I35M0sBYddT0 Fglmmo
30656LGo 5dBH039d0L 5BseroBo bsIMgLoE ™ bsdobbol Gobgrpgom sGob Bgdrayo:

30-90 90-180 180-360
8ofggobiathy <30 g g ) )  »360@ey  Logw

@IBOGOL G0l J393

MLgBYeo 89530LgdIEo

800360 NoMHGRWEgds 164 418 89 2 64 24 761
dmbisememgbgemo

Ba3MgOB™ Voo - - 1 - - 11 12
AlsgmmEbgemo Batognols

2965339000 0.00% 0.00% 1.12% 0.00% 0.00% 45.83% 1.58%

28



obgemoliry® 965y 3s0mdz98s9emo eabogobsemol ors6igdsbo
3L ,939¢s 3Mgdomd goodgmb“
2024 fewob gobablimto sbgsG0dagd0b 3368sGEgbomo 8960836980
(0256b980 BeaggBenamos sosl enatido)

10. 133530m EIBOGHMOME0 ©Z5¢06589d0 (3o36HAemgds)

2023 Gerob 31 9398060l dymdscgmdoor 3md3sBool bdgs3Mm ©IBOGHMGME ©s330sbd98T0 gbwaro
30b36bMo vgBHoggdol $65E0%0o Ls3MgEOG™ bsGobbol dobgpzom s@ob Bgdwgao:

30-90 90-180 180-360
BoBoboty <30 g Q) oY ©@) >3600mg Lo

©IBOWGOL GOl J398

>MLgdMEma Jnaslindeyemo 460

Bom0oobo QOMGRdMEgds 244 6 107 46 5 52
Bmbogmmebgemo

Ls3Godm BsGagmo - - 11 23 4 42 80
9boemEbymo BoGaol

296533900 0% 0% 10,28% 50,00% 80,00% 80,77% 17,39%

3md63mds ImbsgrmEbgmo Lo3Mm)EoEM BaMowmob sBsHmoEbdo 8g8pgyos:

2024 2023
Bmbiagmmeebgemo bs3Gyeodm BaMmagmob sBamogbo 1 0sbgsmls 80 77
3BatoEbols (gorg8gds) / 89abs furols ge6dsgermdsto (68) 3
Bebiaerexpbigemo bagMgmodm DaBeerols sBatogbo 31 ©g398dgMls 12 80

11.  @nwo s greol g33033¢gbdgdo

2024 femols 2023 $emols
31 g398dgho 31 wginddgto

8080baty 5608930 d5639980 8,426 2,236
Ao 3080 663 -
Bagoo a3memo bagrotomdo 2 16
Lo guero 8 guerols g3gogsargbigdo 9,091 2,252

3035600l grymwobs @b guol 933035¢gbBdoL dofomsEo Bsdmgdo 96magbgdeemos LsdsGmggmmmls
3mgHEovE 36380, GMBgwlsg »Standard and Poor's“-ol s ,Fitch®-ol Latgo®obam LssggbBmgdols doge
dobo Fgdmamo sdzm BB Mgo@obyo.

2024 §geob gryerls s gryemol 933035a09bGgd%by sBogbyryads LsdmmEgbim Bgdmbagswds 96 wsto (2023 §.:
107 qoatio) 895¢03065.
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0b3cmolien® gbs g go8mIgBeacmo mbogobserol osigdsbo
83b g9k 3Mgdomd 300dgeb”
2024 §emol 30656LemMo 3636088900l 3963sG:Ggdomo 60836580
(0568980 mgg8memos sarsl qrst8o)

12.  smgdygemo Lglbgdo

2024 fiemols 2023 Gemols
31 g3Bdgho 31 3088960

dogdvyeo Lgbbgdo - doMo 54,128 11,628
dopdmero Lylbdo - sdosbremo 3Gomg)bido B 122 37
Lo 30gBvgemo Lglbgdo 54,250 11,665

J399mo  gbGowdo  (smdmpagbowos Bomgdymo  ©IBIcIgo  Lgbbgdo 2024 Fawol 31  y398d6 0l
amdoMgmdoo:

033063900 bgendg3Hemengdols /

350 hd G3omgBol MeGono  sxsMzols MsGogo 258Lglbgdgmo 6530
053mBmMo 09bo 2024 2025 JoBoymeo 3m3gGHEomao ds630 21,379
936m 2024 2025 OMMOEOTIEMO 3060 8,496
380 qrigrso 2024 2025 02100 3060 24,375

54,250

d398mm  gbGowdo  Hsmdmppgbowos Tomgdmaro  @smBsdgo  Lglbgdo 2023 farol 31 g393d60b
g mdstgmdom:

03E0MZIW0 byerBg3@rmergdol /
_3mhs G3WOgROL ;sforo  sBstigolontogo  asBliglibgdgemo Bsdoo
053mbr)M0 ogbo 2023 2024 JOOo 308ME0mEmo 3630 11,665

11,665

0bg3m&Togos sgBHoggdol gbsbgd, HmBmgdo Lydsbzm Lgbbgdol YBHMB3gEymEBol Lagsbl FomBmswagbab, ©s
396boem330 Zoe@YdMIEgdgdmsb Fglisdsdolimdols momdsty dmigdmeons 21-g9 89bodgbsdo.

509890 Lgbbgdob dmdMsmds sby 3sdmoymBgdms:

2024 2023
1 036356l 11,665 7,639
Lglbol sggds 127,867 33,353
Bo3tmagbim bstyxo 1,958 1,199
2505bEOEo 3GmEgBHo (1,867) (1,184)
doto moBbol smsmgs (85,173) (28,342)
Lo371OLer Bbzomdoab domgdymo 89dmbvwemmds (200) (1,000)
31 @y39adgils 54,250 11.665
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obgamolieys 9bs by 350m83983¢m0 MG0goB0ol 05588560
3L ,, 9399 36g80m3 googgemb”
2024 femols gobsblimo s6356G0839500 g96856¢gdomo 3960336980
(02365980 Beaggdnyeros sosb ¢nstdo)

13.  ULsgsghm s bbgs 30godmGmmo sz35masbydgdo

2024 §iemols 2023 §iemols

o . 31 93968960 31 3988360
b53530m 3690EMOHMEC I35 0BIBHdO 5,189 1,830
M0EbIEmo Lsbgemaysbi,m 3oemEgdvengds 586 782
35edYIEMgB39doLs Qs Bty gdob sBaGogbo - 15
25003LbEgmo og0wIEEgdo - 9,430
Lbgs - 60 36
Liger Laga3es s libgs 3@gmodmmero @ygseosbgdgdo 5,835 12,093

14.  9g8mbsgsemo Bmabdstgdemgdmsb asam@agdumemo bymB8g3Gmmgdgdowsb

- 2024 2023
898mbogoemo Lgmberols asyoansb 261,822 187,323
999053500 gotiero 8mdlisbwy©dgdost 2,015 1,593
Lo 3g8mliagseno 263,837 188,916

2024 fgrol p968s3armdodo  Logmberol  gosagds bogdmEs ©HMOL  s@3ggme  dmdgbRdo, bmerm
9mbsbmGgdol 38935 - EOHMOb 25685gemdsd0.

308356058 500565 Bg8mlisgswosd @s3s380Mgdrmo 38@ga0 bgsFHm IBOGHMGHYO ©sgsw0sBIdYBO ©s
bsbyeBy3Mewgdm gaerEIdnwydydo:

2024 femols 2023 Gemols
- 31 gagtdgho 31 g3788960
535360 ©IB0GMOYWO 350630 749 380
LabgerBa3regde 35ar@gdeengdgdo - 8oBwabsty Bafocro 7,388 3,041

535360 Bmmbmgbgdol 50056905 beadE0gwEgds 85806, Grpgbsg sBsbLIMMIdsBY MBWIBs M30GHMBM bgds.
Labg B3I gdm o EdMEIdIdo 0mgergds Jwogbdgdobyst Bowgdre LsBLsMMI®E ©s FBBmswagbl
30035600l 35egdvYEgdsl, 53 3erogbEgdl bagmbgero go@abigal.

7,388 @stol  c@gbmdom  3m83s600L  Lsbgedgg@meegdm  3serEgdnymgdadols  s@osMads  Jgdmbsgmse
Bebsgrmeebyos 2025 faemb. gb LsbgedgaGrargde  3serEdn@IdgRo  v353306MEgds  LasbysModagdm
me®oEdo  @305gmBoEydgm  FglobOrgmgdar  3owEYdYIErgdgOl. 2024 Faerb, 30336050 5006
398mbagoero y3ges @sIRsMe3 Lbgedgaregdm 3sweadnwadsby, Gmagerog bisbysmodygdm 3gMomeol
©3b5figolido sGoEbvyEo ogm Lsbgerdy3BHmEadm 35¢EdMEgdgdoL Bsfowdo.
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0bgamoleyi 9bs By go8mdggdryemo mtogobserols osgdsbo

83b ., 9396 3Gydomad goodgemb®

2024 Gorob gobsblboeo sbasmoBagdols 368G Egbomo 8gboBgbgdo

(0056bg980 Brggdereros sosb ersthdo)

15.  gsgoyymo 3GmEdgool mzgommothgdmemgds

2024 2023
Mol 3mb63MgEme 8mdgb@Bo goyomemo Ladmbemol ;mgommatgdmmgds (196,649) (134,382)
©MHM0b 3o6853¢mmBsT0 35G9vgeno 8malsbrMgdols MZOMPOMmYBdMEgdL:
393H030L 08mybadal meeradol 3390% (8-7 89609365) (1,190) (980)
39MLmbagmol bty gdo (1,044) (1,198)
F9Lgoemo 9mdLabyyMgdgdo (675) (484)
3390000 batrxo (89-6 9960336s) (85) (99)
259mygbgdmemo bsbsGx o doLagngdo 67 (50
Lbgs batrdo (67 (85)
Liyem 3940@yIeno 36mEejgool mgom@o®gdriemgds (199,777) (137,278)
16.  DmydEo ©s 3doboliGMmsgomo baGxado
2024 2023
396LMBagrol btk gdo (1,678) (1,483)
398mygbadol »mergdom asdmEgdmmo sgdoggdols gggmals botxo (8g-7
99600360) (1,501) (1,152)
25¢05L3bgOYBO, BmgROL FoEALEbIEOL JoMIwS (1,134) (1,001)
36039L0ve0 FmALObLMENDS (726) (695)
(339979 s STABOVOEOS (626) (671)
803093500560 @5 @IBSO VOMYdMEMYdIOL 5dGH0ZIdOL 0N SMGdcE
053538069dmeo botxgdo (183) (246)
bs3ogEobgdm batyxo a7 (124)
Lomaoby botxo (53) (137)
bbgs batixgdo (346) (447)
Lirgen g0 s 5806obdMHgomo bafxgdo (6,424) (5,956)
17.  Ggogobsgools s @obGmodwmgool babxgdo
N 2024 2023
61930595%9 39901000 batixo (2,763) (2,286)
@OLE®OBLGOOL batiado (1,369) (1,258)
396LMBogmsb 303806 gdvImo bafxgdo (1,301) (690)
©0mBEHOLS s 376030 FmBlsberygdol batrxo (113) (104)
bs§3530L batixo (71 (56)
298mygBgd0L MEEgd0m 4dmEndvImo 5ddoggdol 33gmol batyxa (89-7
89608360) (50) -
HMBL3MOHGHOMIBL batxo (24) (26)
Ubgs botxndo - (1,044) (63)
Uryen (95ep0Bagools ©> @olithodagool badxgdo (6,735) (4,483)
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0b3¢erolie’ 9bsYg 850m83989¢m0 mtog0b5¢m0l 0sGg8s60

83b 939 36Gg8oma googgmmb™

2024 fjemols gobsblivymo s6zs6H0dgdols 363G Egdomo 3gbodgbgdo

(02565980 Beaggdencmas sorsl qrstGdn)

18.  gobsbbmo Fgdmbagsero

- 2024 2023
Ls3GmEgbdem Bgdmbagaeno 1,934 1,819
L339MLM LbZgomdost Bomdwymo Fobos gdmbmmmds 92 524
10bsBLMHO 053YdMdOL bemdy3tmemgdgdols byaobsemo Bgxssbndoo -

90090110 890mbvgenmds (21-9 9960d36s) B 349
L ggobablivy®o Bg8mbagaemo 2,026 2,692
19. gobsbbmmo batxgdo

2024 2023
Ls3OMEIBAHM batixo s0YdvIEr Lybgdby (By-12 B9bodgEs) (1,958) (1,199)
Lo3BMEgO B M botixo Loox oMM Fo¢egdmegdgdby (99-7 d960936s) (596) (505)
Ls3@LM BbZsmdoEb Joggdrymo §doboos BsMagro (21-5 99608g6s) (104) -
ibgs (155) 49)
Bemem @g0baBLryMo bafregdo (2,813) (1,753)

20.  3s30¢semo

20.1 bafigbogdm 3s30Bsgro

2024 ferob 31 ©g398060Ls b 2023 Ferol 31 ©n399dG ol Bamdstgmdoon, 3mddsboob Lsfalegdem 3s30dswo
2,900 gnstrom 560lsbeg®s. 3md3s600l 100%-b i3¢rmdl 3L 09393 InEGmebo®.

20.2 3350m3bsgdmero ©ogzoE)bogdo

3M0356058 2024 Fgmb godmogbsos dobo sGligdmeno 35GEBomMd0bmZol ©oz30©bro 43,490 wstols (2023:

29,800 @s60). 5¢0sbsbgero ©o309bwol BmmgstHmo 8mdMomds 8mEgdrmwos J399mo:

2024 2023
1 036336l 9,430 23,756
030760l a5dmabapnds 43,490 29,800
©030@96@0l 35@sbs (52,920) (21,682)
MOH009HNFI30m3 5399w Lglbgdmsb (83-9 89b08gbs) - (22,444)
31 9399dg6L — 9,430
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063¢emolirys 9gbs by g50m8398-9cm0 MmBog0bseol 0156538560
83L ,,mg39¢) 36g8omd 300dgeb”
2024 Gemol gobsblryto s6asmodagdol asbdsmBgdomo 9960836980
(02566980 Bmpgdereros sosl ¢rstdo)

2.  306Hmd0mo ZdemeEgdmemgdgdo
bagd@sbsboom J36mbI@odmmmbs

LagsGmnggmmb Lago@sbsbs@m bolgds Bgs®ydom sbsgros @s bBoMos bs3obmbApgdmem ggwowmgdgdo,
MBOEOSIO0 363boEYdgdo @s LsbsBsdmerm 350sfy39B0wgdgdo, HMimgdos blotap dnbopmgsbo s
MOD0gHNLsHobssndogams ©s bbgs@slibgs Lsgaslsbsm Miggdol dogh asblbzszgdrymse Bgodwmgds odbgls
2939000 35@3LsbsEIdo gd398@ndeMYds JoEsbobxgsL s Bm3zMg3sl Bmgmo Mogo Lsbymdfogm mEggdols
8og®, GHmBgdLsg g3 F3saMo  xsModgdoby ©s LorMoggdol ©s3oLEGBOL WBEgds. Ligswslisbsom
3960meEgdol 899mfidgds Bgbadamgdgeros bsdo farob 3568s3ammdsdo.

byddngsbgmmds  Eotfdnbgdmmwos,  GmO 86 5@©9335GHMIONE  dsomzamobfobs  bagsalsbsm
35 @70ndgdo  bogsGmgzggmml Logssbisbsm 3s6mbaEgdemmdol, maogosEMMmo 3s63bsgdgdols ©s
LobsBsdo@m  3sfy3g¢owgdgdol  Lagmmsdo  0bGHgH3GgGHsEoob  bsgmdzgerby. BsgMed  Jglsdsdolo
mO6mgdol 0bEHyGH3MgBsGos Bgodends aoblibgegEgdmemal 3md3sBool 0bEHyM3My®saoolysh s vy obobo
9999096 Logmoms®o 06GIM3MHE00L sbbmBEoggdsl, s3sk, Fgbsdems, 3608gbgmmmgsbo bgasgwabs
3Jmbeogl 530656Lvy@ 56356M039d5%9.

0530053900 3Jhoggdo

9390m0 8mpgdmmo 53303900 ©I0693909Eo ogmr B363980Lgs6 sgdmwo Lglbgdol wBEHNBzgmymgol
Lagbob baboo:

2024 ferobs 2023 Gemols
31 g398dgto 31 wg3gddgHo

0B oo 99bmds-BoagdmdR0 (89-6 s 89-12 J9bodgbgdo) 50 62
8567565-05650099M9d0 @ smFyMzommds (89-6 s 8y-12

3960036900) 58 112
Lsbagdebanem-Bad@mosemr®o Ba6p9d0 (89-8 s 89-12 8960336900) 40,573 24,306
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0bgemolieyts 9bs By 350m83989cm0 MmBHogobsemols ostigdsbo
3L ,0g39¢° 369808 goodgemb®
2024 §emob gobsbbmto s63sG083980b 3:68s6G#gdomo 8960836920
(0366780 Beagg8eremos sorsl ¢nstdo)

21,  3oMmbomo 3sengdmmgdgdo (353MAgwnds)
033090mdgd0

2021 ol 31 93938606 3m33s60s TMdgwo 3md3sboobs @s bygBHmm 3mBEBHMMb ©ig358gdsMgd Mo
L5Gomgdol Boge ds630b Fobsdg sGlgdmero Lsbglbe goe@gdmargdgdol dglitvmmgdols s@ebEosl 0dwmggs.

939000 §oGmEagbowo EmmsmTo 3399w gocmbEogdo 2024 furol 31 9339860l damdsmgmdoon
JoOoer @stdo 3geEpgbos:

8obsBlmGHo msgdmBol
B9B9BOEosMO - 83353806 GsjuoBxerago  byemBaa@iergdgdols foobes

gBo¢gbdo __ Guaéggdo IO @olizo LaBoamsBlies @otBrergds
JM83s600 3L 9393w dm@Emelo” M0 421,020 B 14
begem 421,020 14

2023 ferob 31 9390060l amscnmdoo 898@gao 0s3gdMdIB0 s03s smbo s3T MmOl mEgbndon
@5 obobo sm8os FomBmeygbowo:

80bsBlmeo
093)BMBOL
by aGegdgdol
39678030500 — (©535380MHgdmO Osguodseomto $00bs Ladsemabliem
gBo¢obiho 8batiygo 3wt ®obgo LS oy
3m83s560s 3L 093G M0 0B3MOHEHN" @O 280
300835600 33 ,Amomds 39bGHMo 03939BS" @0 131
3M030605 33L ..07393° COLGGOdY0S" M0 403.410 125
3Ma3s6os 3L, 9393 JoM MH9bBo* S0 ? 79
3MA3s60s B3L 009393 Homgoo” M0 47
3mB3sbos 3L L9393 ey obidozn” @560 34
3Ma83sbos 33l 0093930 3000 3Gmesddlo* (0 31
402035605 33,0080 BgbGombo” @O0 2
Lsmem 403,410 729

2023 ferogsb 30335605 gobgos 33mdgero 30335600l Joge psdmdzgdmero mdaoys3ogdol msggdo.
50086090 35G36E09d0 2024 ferol 31 9338060l s 2023 Ferol 31 g3gddMols damBstgmdoo JsGmmwe

wstdo 89500a9bs:

31 on3gddgto 2024 31 qy398d96o 2023

530656L¥Ho ;ogrgdmdols BobsblmGo 03gdmBdOL
Boguobsery  ByEBya@ergdob faobes  BxdloBsery  byeBgaHergdols fBobes
PR 6o Golzo  Lsdsmsbln nohgdmagds Mo Mobgo LadaamsBliem moMpdremgbs

F0mdgemo 3835605 ko 389,666 1,016 290,884 4,747
bime 389,666 1,016 290,884 4,747
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bo@Gomoglo
Notary

Thilisi, Georgia, 26.09.2025

I, Notary Sofiko Gobejishvili at my Notary Office, located at
the address: apt. 1, block 3, quarter 1, N49 Vazha-Pshavela
Ave. Thilisi, confirm the authenticity of the signature of the
translator Nino Tsotskolauri (born on 19.09.1981, registered
at the address: Apt.20, Building 77, Mirian Mepe st. Tbilisi,
P/N 01025008026, Bachelor’s Diploma B N07786, issued on
2002 by Ivane Javakhishvili State University of 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. 45 p. 1 c.

Notary fee— 135°GEL according to Resolution N507 of the
Governmient of Georgia, Article 31/4 “on applying notary fee”
and due to the amount established for the Notary Chamber of
Georgid “rules—of payment and terms of service” dated
29322011« 5 GEL. - registration fee according to the article

39/1 of the-same Resolution, Totally paid: 140 GEL.

/Sofiko Gobejishvili/
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(339900L bs®xo (1,660) (439) (33) (2,132)
15505¢0sbLM PoMRMEgds 2023 Gerols 31 g3gddMGOLmZOL 3,362 906 70 4,338
MZ0MNOMJIMEGOS 6,368 1,410 107 7,885
QROMZOMO (339000 (3,006) (504) 37) (3,547)
15505¢sbLM PoMRMEgds 2023 Ferols 31 g3g3dMGOLmZOL 3,362 906 70 4,338
535390 6,761 283 419 7,463
8003035300 989IO0 (234) - - (234)
3gByzadre (1,122) - - (1,122)
3390000 bs@xo (2,165) (478) (98) (2,741)
9008303530519 ©RMHMIOMO (339000 164 - - 164
20U3EgB%bY ©33OMZOEo 339> 1,122 - - 1,122
LsdEBlm PoMGdMEgds 2024 Feools 31 y398d3Gobmgol 7,888 711 391 8,990
M300Q0MJOLIYOS 11,773 1,693 526 13,992
Q93MMZ0M0 (339000 (3,885) (982) (135) (5,002)
15d5EBlM POoMGdMEgds 2024 Feools 31 y398d3GObmgol 7,888 711 391 8,990

d390m» dmEgdMos LEoKIMM F5EJOYGdJOOL LdsBLM VoMM Yds s FMIMsMIZd0 3gHomool

2496053 mdsd0:

2024 2023
1 056360 8y MBsGgMdom 4,284 5,014
@350 7,463 217
36m396G0L IMOEHZs 596 505
9959390 / (00:©0083035305) (70) 1,134
29©5b@9do (3,109) (2,330)
9Eb™YO0 35EOL FOLOL F3EoEgdYBO” 3ddmf3Eo 9BIIHO 16 (256)
31 ©939806G0b 8oaMB5GHYMdOc 9,180 4,284
808@0baty 3,392 2,098
20393500060 5,788 2,186

LOOR MM 9GO GdJIOL 35C005BMBOL sbseroBo Asbbowos 22-9 8960d365d0.

26



0630965 965 Y9 8592839829¢m0 26H0g0bserol mskgdsbo
3L ,, 09395 309300 3oogdguml*
2024 fiemob g30b656LvyMo 5656038900l g96dsGGHId0m0o d960836900
(02566980 Jeagdo9emos 505l ¢rs6do)

7. 350mygb900L 1539300 503m3E79Mwo 57303900 5 LEOR MM 5 EYOIMEGOJO0 (353MAJEgds)

939000 3m398990s 8MYgds-BoM A0 500MHJINE0 MBbYdO:

2024 2023

2580996990L MRWIdOM 35003M3793w9wo 5JE03900L (3390l batxo (39-15 s

09-16 89608365) 2,741 2,132
L3OMEIBEM bR 0 LooX O™ 356G gdgdbY (09-18 96003b6s) 596 505
IELOYOO FoXHOL FNOLOL 3L OEdol 9BIIHO 16 (256)
0030935000560 5 B0 VOMYINEGBOL 5JBH0ZgOOL 0XSMJOMNSH

053533060500 botxgdo (09-16 396003365) 183 246
9013905-D5M580 5005(gdm0o G060 Mbbs 3,536 2,627

2024 ool 3md3s605L 0xsMgdby 3Jmbos Ime0sb0 Fryso bs3zegdo 3,292 wsMol mpgbmdoo (2023 §.:
2,576 @sM0).

8. Lsbsgmbene-35@g@osgnmo oMo gdo

2024 femols 2023 femols
31 93993960 31 093988960

39051540 35d0B6YE0o LogmbgEo (HZ0MVOMGIMEGBSLS S

90605 Lo?goe0Do30M oMY YdL Mol »I306M9L0) 6,644 11,407
Logdmbgaro abs8o (30mmoMgdwyemgdslis s §fdobos

L5690 Do300 VOMYIMEgdsl FnMol »dEoMglo) 32,559 12,380
1b3s (0300000 IdOM) 1,370 519
Legam Lsbisgdebane-053960sev6o 85653900 40,573 24,306

2024 ool 31 ©9399396L 30835600L Lobodmbanm-3s@ghosm®mo BoMoggdo 40,573 ool (2023 §.: 24,306
W60) MEGHMBd0m, [Fo®Tmayqbl 3md3s600L dogh glsdyg 30MgdoLAE swgdwmEo Lglbgdol »MbOmMElgErymazol
LogoblL (oborgm 9g-21 9960036s).

300356000 Lobiodmberm-Bo@gm0owwMo o65900 Bsdmofigts 8500 dobs Lotgowobogom WoMgdEgdsd©g
Q5 500MO3bY bbgo Lom3gMogom botxgdol dxberdo 210 oMol (2024 §.: 238 ws60) mEbmdoo.
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9. 3939990 Lglbgdo

2024 fjemols
31 93993960
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31 93993960

©Mdo 333560909 3539990 bgbbgdo 32,719 11,486
Lbgo Lofomdmgdbg 49399wo bgbbgdo 1,466 -
Lrgem 293999600 bglibgdo 34,185 11,486
9dM5Mds 9399 bglibgddo ogm d9d9y0:
2024 2023
1 056350l 11,486 25,647
239399990 bglbgdo 125,151 43,071
2939990 Lglbgdol ogs™3s (102,392) (34,489)
300gdmo 36Mm3gbdo (1,849) (1,514)
Lo3MOm396G™ Fg0mbogsro 1,838 1,711
MODNOJONRSJZ00035 3LIBEI ©O03000gbIOM6 - (22,444)
Lo329MLe Bb3sMmd0E JowgdrEo Batowo, Hdobws (49) (496)
31 09399896 34,185 11,486
10.  L5g53Mm ©gdoEMEOMmo ©s35¢0s6gdgdo
2024 fjemobs 2023 fjemobs

31 093990960

31 093990960

1535 3OM IPVOGHMOO ©Z5¢0569dIOO 761 460
390m39RdM@0: Jbsembgmwo bszmgEodm BoMswols sbsmogbo (12) (80)
Lyem 1335360 ©B0GHMOLI0 ©35@0s698930 749 380

2024 ool 31 9390060l 3aMTsMgmdom 3md3s600L bsgzsFMHM IOOGHMOHWE ©35w0sbgdgddo Fglvero
53065BL60 59 03900L 9Bse0Bo b3MIOG™M baMolbol dobgwzom 6ol 8gdwgyo:

30-90 90-180 180-360
808gobsty <30 ©y ) ) ) >0 ) by

©IBO@GHOL Gob3zol J3gd

5MLYdMOo FggsLgdEo

300560 WOMYBMEDS 164 418 89 2 64 24 761
dmbogmbgro

Bo3MmIOGHM B3O - - 1 - - 11 12
loEmbgwo BoMswols

2969339m0 0.00% 0.00% 1.12% 0.00% 0.00% 45.83% 1.58%
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2023 fierol 31 ©9399060L IaMBo@gmdom 3md3s600L 1s353MM IOOGHMOMWIM O35 0sbgdgddo Tglvyero
530656L60 99E03900L 9Bse0Bo b3MgOGM baMolbol dobgwzom 6ol 9dwgyo:

30-90 90-180 180-360
809gobskg <30 g ) QX9 ) >3600 g by

©IBRMEEHOL Mob3oL J39d

3GLgdMEo J9i3oLgdUYEo 460

300560 WOOYPBMEDS 244 6 107 46 5 52
dmbowmobgwro

L53090EM BoGowo - - 11 23 4 42 80
9mbombgeo BoMowol

2965339000 0% 0% 10,28% 50,00% 80,00% 80,77% 17,39%
9d65Mds dboermbgero Ls3MgoEMm Bl sbsMogbdo d9dpgyos:

2024 2023
90l5¢mbgEo 1is3Mgodm oMol sbsdoabo 1 056350l 80 77
0bs®0oEbob (35v9909ds) / 89ddbs Herol 4obdsgamdsdo (68) 3
dolisenmebgo LsgHgodm Bstamols sbadogbo 31 ©9393dgML 12 80
1. gywo @5 ggwob 933035 9bdgdo
2024 fiewols 2023 fewols
31 9398090 31 93988960

8080656 5635008900 8639080 8,426 2,236
BN absd0 663 -
65000 BN LyEsOMI0 2 16
Ly g99emo @5 3¢7c00ls 933085¢96G 0 9,091 2,252

30335600l gmEols ©s ROl 933035g6bEHJOOL oMo 5580 JbmogLgdM0s LodsBrmzgumls
339M3Eoe dsb3do, MHmIgenlsg ,Standard and Poor's“-ol o ,Fitch“-ol badgoEobym Losggb@madol dogem
90603900 sgzm BB Hgo@obyo.

2024 §oeob goyembs o 3ol 9330350963 9dBg sM0Ebweds LodMmmagbEm 89dmbogswds 96 wstmo (2023 §.:
107 @0ot0) 8go00a060.
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12, 509dmo gbbgdo

2024 fjgmob 2023 fgmols
31 9399090 31 q0g39dd960
8009dM@o Lglbgdo - oo 54,128 11,628
dogdwmo Lgbbgdo - sGogbwwo 3Gmeybdo 122 37
Logem 5090w Lgbbgdo 54,250 11,665

d390mm  gbMowdo  Homdmpagbowos  Jowgdmwo  IBIMmsgo  bgbbgdo 2024 ol 31 ©939ddGM0L
90MToMgmdO0:

0535306390 boedg3Gregemgdols /

35¢9Bs 330Vl MIMOMO  IBIHZ0L MMOWO 259Lglbgdgo 658m0
053mbwMo 0gbo 2024 2025 JoODMo 3m39MHE0veo d3630 21,379
936 2024 2025 02JH0EOIE0 3060 8,496
588 Moo 2024 2025 0MH0EOIWO 3000 24,375

54,250

J390m»  gbMowdo Ho®mmagbowos Fogdmwo sBsMmsgo  Lglbbgdo 2023 fewol 31 ©939906HOL
9 MdsHgmdom:

0535306390 bodg3Greyemgdols /
35 B 33900l MMOMO  PIBIMZ0L MMOWO 259Lglbgdgo 6sdmo
053069960 0gbo 2023 2024 JoOronaro 3mdgH oMo ds630 11,665

11,665

0bg3m®8s309 9gGH03900L TgLsbgd, HMIEgdo3 Ladsbzm Lglbgdol MBMMBlzgEygmgol Logsbl Fomdmawygbgb, s
296b03930 350 YIMYGdGOMB TGlsdsToLMBOL MMdIBY dm3gdwyeros 21-9 89bodzbsdo.

3099990 Lglbgdols mdMHMdS Sb7 odMmoygwMdMO.:

2024 2023
1 0563561 11,665 7,639
Lglbob s®gds 127,867 33,353
B3O 396¢ ™ bsxo 1,958 1,199
25©3bowo 363960 (1,867) (1,184)
3060 MobboL oFMZs (85,173) (28,342)
Lo39MLE Bb3omd0E Jowgdryero Fgdmbiryenmds (200) (1,000)
31 09393096 54,250 11,665
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13.  L5g530m s bbgs 3090GHMOmo ©35¢005650900

2024 fjemols 2023 fjemols

31 9399090 31 q0g39dd9M0
15353 3HJOOGHMMHIEXO 35¢056909d0 5,189 1,830
MOEBMEO bEbgWGBLM FoerEIOEYdS 586 782
3590 g8900bS s batxgool sbsMosbo - 15
2905L5bEIo 030096wIdO - 9,430
Lbgo 60 36
brgem Bogo3Hhror o bbgs 36:9000¢mGmo 5356005690980 5,835 12,093

14. 898mULogsgro dmdbIsMgdergdmab aoxmmdgdryemo bywdg3tvyegdgdowsb

2024 2023
95909b53500 Logmberols gogoz0@b 261,822 187,323
899350 25f92e0o 8mabobwOHgdgd0Eb 2,015 1,593
Legem Gg0mlssgomo 263,837 188,916

2024 §eool  996353¢mdsdo  Logdmbeol  0ws399s bgdms ©MMol 250339  dmdgb@do, bmerm
9dLobwm9d0L 405935 - COHMOL A56TogzemdTo.

300356050 500565 Fgambogsmmsb ©s393806M 900 89990 L35FMM EIBOGHMOMO ©OZ5¢0567d9d0 s
babyedg3taegde gardYgdyde:

2024 femol 2023 ool
31 093990960 31 093990960
15353 ©IVOHMOMO IZ50BIVYBO 749 380
Lobg8936O¥EgdM 35PN YOGOO - B0dEoBIOY Baffowo 7,388 3,041

1535360 M IMbM367BOL 50056Gds bead (309 Yds F5806, HMEYLSE 565BWHMMYdsBY MBS M30MMdM bgds.
Lobg 8930 gdm 35¢IdMEGdJO0 0MZGds 30gbEHYO0LRD FogdE LsBEIMEms© s HoMmBmowyqbl
30035600l 35O gdSL, 59 30gbEJOL Lodmbgeo AoalEgL.

7,388 @00l m@©gbmdom  3m335600L  Lobgedn3Hmgdm 39 EIdVIGOJIOL 500G  FgImbogEo®
dmboermbgeos 2025 Fgeb. gl Lobgawdg3®megdm  35wEadvEgdgd0  ©935380M©Ids  LosbyoModygdm
05000d0  ©53054MmB30Egdg  gloliBrvrgdge 35O gdgdL. 2024  Fgwl, 33356058  5©0sMS
890mbog5c0 Y39mws BsMsg Lobgedn3egdm 3500w gdsbY, HMIGE0E LosbsMm0dygdm 3gMHommol
5Lsgoldo SEMoEbYyo 0ym Lobgedg3OH I gdMm 35¢IdEdgdOL Bohowdo.
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15.  39go@yEo 3HMEJE00lL MZ30MPOMYPOINYdS

2024 2023
©OHMOL 31630 9GHvw ImIgbETo 25400 Logmberol MZoMWOMmYOMEGds (196,649) (134,382)
©MHMOL 2568530 Md80 459 3mabobOmIBOL MZ0MNVOMHYINEGDS:
29030L 209myn69d0L MR gdOL 339000 (39-7 8960336s) (1,190) (980)
396Lmbogrol batx g0 (1,044) (1,198)
89L94o@yemo BmLebMgdgdo (675) (484)
339900L babxo (89-6 89608365) (85) (99)
250my9bgdMEo Lobsx o BoLsEgdO (67) (50)
Lbgs batxgdo (67) (85)
Ligee 39907Iero 3GmEIJE0ol 030000MIBMEYdS (199,777) (137,278)
16.  Bmys©0o s 30doboliBMsgommo bstxgdo
2024 2023
3960LMboErol batxgdo (1,678) (1,483)
399my9b9d0L MR Id0m 23BMEgIMWo 5dGH03900L (339000L batxo (39-7
996008365) (1,501) (1,152)
39000boboYd0, IMIBOL JoEsLbOEOL oIS (1,134) (1,001)
3639600 IMILobyMgds (726) (695)
(339925 ©5 SBMOGH0BIGOS (626) (671)
903935000560 5 BIWO VOMYINEGIOL 5JEH0Z39O0L 0K IMJOMSE
0535380090490 bsxgdo (183) (246)
Lodogobgdm botxo 77) (124)
Lomgolg batxo (53) (137)
Lbgo batxgdo (346) (447)
Lgee Bmae@o s 508060bEMsgorIeo bshxgdo (6,424) (5,956)
17.  695¢00Bs300Ls ©s EOLGHMOdME00L botxgdo
2024 2023
693w35bg 3ofigmeo batxo (2,763) (2,286)
©@OLH®0BdY300L botrxgdo (1,369) (1,258)
390Lmb 96 ©33538009d0 baGrxgdo (1,301) (690)
699mBBHOLS s 96037960 dmBLIbmEYBdOL bodxo (113) (104)
Lsfgo30L botrxo (71) (56)
399myg9b9d0L MR Id0m 2303MEgMwo 5JEH03900L (339000L badxo (39-7
99609365) (50) -
AOBL3MOEHOMYPL botxo (24) (26)
Ubgs bsOxgdo (1,044) (63)
Ly 6gogrobogools s @olidodmaools baGxgdo (6,735) (4,483)
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2024 2023
L53GM 396G Bgdmbagsero 1,934 1,819
Logm®Le Bbgscd0@sb do@deo §aobws dg8mbmenmds 92 524
130656LM0 0530dMBOL bgedgztrvangdgdol bgwobswo dgx8sLgdom -

800000 J50mbvemds (21-9 8960836s) 349
Logem 530656L960 Fg0mbagsemo 2,026 2,692
19.  gobsblmemo bstxgdo

2024 2023
Lod3MmEgbGHM batxo s0gdmw bgbbgdby (8g-12 89609365) (1,958) (1,199)
Lod3MMEgbGM batxo LsoxSOM 35eEgdwIMgdgdBY (89-7 8960836s) (596) (505)
Log®Le BbgsmdoEE Jogdwyeo Fdobos Batowo (21-9 89bodgbs) (104) -
Ubgo (155) (49)
Legem 30656lmGo batxgdo (2,813) (1,753)

20.  3330¢)sm0

20.1 bsfgbgde 3s3o@swo

2024 ol 31 ©9399860L5 s 2023 Herol 31 ©9393060L dMIstgmdom, 3nd3s600L Lofigliegdm 3s3odswo
2,900 5600> 960LaBEZMs. 3nd3s600L 100%-U BermdL 33 g9 FMGHMMLO.

20.2 353m3bsgdmo ozowgbogdo

300356000 2024 gl go0mogbos dobo sGLYdMWo 35ME60MOIdOLMZ0L 0300960 43,490 wstmob (2023:

29,800 @o60). 25sLobYo 030I6EOL BMMZSMEIE0 TdMHIMds Fm(393E0s J39dmo:

2024 2023
1 056356l 9,430 23,756
003000960 3533b5GdS 43,490 29,800
0300960l goobo (52,920) (21,682)
WOP0IOMYRJ300035 3539999 Lglbgdmsb (89-9 960836s) — (22,444)
31 ©)39dd9OL — 9,430
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21.  3060Md0MO Z5¢OJOYMYOYO0
L5g5005Lsbs©M 356mbIYdEMDS

LogdoMmmM39mL bogoobsbom LolEgds FgEsMmgdom sbowos s BJoMos Bo3sbmbdgdwm 33w0WwgdgdO,
MB0E0SMM0 3963bsgdId0 s LELETIMMEIM FoY39EHO0WYOJd0, MMIgdoE bdoMms dbomzsbo ©o
MOHM0GOMLF0DS®IIM o BbZoOlBZs bagosabivbowm Miiygdol Joge goblbzeggd s dgodergds 0dbgls
39390990. 250Lobogd0 99399 gdMYds 25LOBX L s Fm3zg3sL Jmgero Mogo babgwdfonm Miiygdol
30gM, OMIYOLsE 0d300 939300 X9M0TJdOLS s LOYM39d0L  oZOLEYBOL MGEIgds.  Logowolabsm
3960Mmgd0L dg0m{jdgds dgLadergdgeos Lsdo fuol gobdsgamdsdo.

bgaddm3sbgamds  sMHImbados,  M™I 356 5009339G MM  3o0m35¢0obfobs  Lodsoliobom
3990 gdgd0  boJoMmzggermlb Logddsalobsm  3s6mBIIdMBdOL, MmBOEoIWMEOO 4ob3EbsIdIdOLs s
LoboBoMNW™  osfY39BHOWgdgool  153MMMO  0bGHIM3MYHIE00L  Logdzgmbg.  Foa®sd  Fglsdsdolo
656mgd0l 063G M3MGHE0s 890dmgds doblb3930gdMEIL 3835600l 0b63IM3MYEHE00LYE s My oliobo
99dmgd9gb 153MM0 0BEBIMIMYGHSE00L  gbbMM(309wgdsl, 8L, Fglsdanms, 3608369wm3zs60 bgasgzamgbs
3Jmbgl 30656LwE sbg0M003905DY.

©530M53307)E0 5§H0gYdo

J390m» dmE3gdo 5dGH03900 ©IR0MH390I0 0ym B363900Lys0 sgdmwo Lgbbgdol MHEmbgzgmymaol
Logbol Laboo:

2024 §emols 2023 §gmols
31 093990960 31 09399d960
80> @5 J960ds-6539dmd9d0 (89-6 s 89-12 Y9608369d0) 50 62
0567965-005650956M900 s 50 FMOZ0wMds (99-6 s 09-12
99608369d0) 58 112
LbogmbEm-85¢gM05mE0 85603900 (89-8 s 89-12 Y9608369d0) 40,573 24,306
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21. 3060000 Z5¢OIDIIOIO0 (353MJYDS)
05300900Md9d0

2021 ool 31 ©9398060s6 300035605 ddMdgEo 3m335600L5 s LEgOMM JMEEHOMWL sd399JdMYOMWO
Lofodmgdol dog ds630L Fobodg s®Lgdmo Loligbbm 35¢gdMgdgdOL dglmegdol doMsbEHosl 0derggs.

339000 {o0dm©gbowo MmEs®To go:399wo goMsb@GHogdo 2024 ferol 31 ©)39936M 0L dyMmT>MHgMdOm
JoOormen @ws8o 9go9bs:

330656l 0 5300gdMdOL
896983030560 — 9939538061 9sgbodsemyy®o by8g369egdgdol fdobos

9903 gbdo dbskggdo 39609 &5 6ols30 15505emsbler OMYDYEYDS
30835600 33l ,,00939%° InGHMOLO* WO 421,020 14
Lgem 421,020 14

2023 ol 31 9399360l damdstmgmdoom G900 0030J0MIJI0 Fo03Es 5050 538 EMEIMOL MEYbmdom
5 0bobo LMTos HoHdmpygbowo:

80bs6LyyGHo
0530090MBols
byewBg3@v)egdgdol
896933030560 — 535380090 (RY; Uets MUy [02] $006¢05 Lssdse0sblr
9903 gbdo adbsdggdo 35BS 6Hol3o ©OMYPOMEGdS
30035600 3L, 09393 05056 033MOEHO™ @WsM0 280
30035605 3L ,,HMomBs 395GHM0 MIAYBHS* W60 131
300835605 3L, 093939 EOLEHMOBdME0S 6O 403.410 125
30035600 3L, 093939 JoO BbHO* WOM0 ' 79
300835605 330 ,,0039) Homgowo* @60 47
300835605 3L, 093939 @WmRobEH030" @60 34
30835605 3L ,,009393)° 36500 3OHMESJBHLO* 60 31
30035605 3L ,09893)9 HgbELO* @560 2
Lwggm 403,410 729
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TEGETA PREMIUM VEHICLES 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 Premium Vehicles 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:

° 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
the Company's financial position and financial performance;

. 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:

° 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 [FRS 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 22
August 2025.

On behalf of/Management:

Sy o 7 N

Petre Tsak re
Director




TEGETA PREMIUM VEHICLES 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 Premium Vehicles 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:

Properly selecting and applying accounting policies;

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

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

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:

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 22
August 2025.

On behalf of Management:

Petre Tsakadze
Director
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Premium Vehicles LLC
Opinion

We have audited the financial statements of Tegeta Premium Vehicles 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 fulfilied 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.deloitts to learn more.

© 2025 Deloitte & Touche LLC. All rights reserved.



Deloitte.

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 whaole 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:

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

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

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

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

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 N am/ftaﬁnﬂ Reg# SARAS-A-957146)
——on-behalf of Deloitte and Touche LLC (Reg# SARAS-F-107265)

Delor & Touche

22 August 2025
Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Premium Vehicles LLC
Opinion

We have audited the financial statements of Tegeta Premium Vehicles 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)

22 August 2025
Thilisi, Georgia



TEGETA PREMIUM VEHICLES 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 ; 6 2,328 2,409
Right-of-use assets 7 8,990 4,338
Intangible assets 52 59
Warranty related assets 1,182 964
Investments in financial assets : 4 4
Total non-current assets 12,556 7,774
Current assets
Warranty related assets 726 677
Inventories 8 40,573 24,306
Loans issued 9 34,185 11,486
Trade receivables 10 749 380
Prepayments 3.906 Ll
Tax assets 1,093
Cash and cash equivalents N 9,091 L
Total current assets 89,230 41,316
TOTAL ASSETS 101,786 49,090
EQUITY
Charter capital 20 2,900 2,900
Retained eainings 19238 7,990
TOTAL EQUITY 22,133 10,890
LIABILITIES
Non-current liabilities
Lease liabilities 7 5,788 2,186
Warranty provision 1,182 964
Total non-current liabilities 6,970 3,150
Current liabilities
Borrowings _ 12 54,250 11,665
Lease liabilities % 3,392 2,098
Trade and other payables 13 ;839 12,093
Warranty provision 726 677
Financial guarantee contracts 21 1,030 5,476
Tax payables, other than income tax 62 -
Contract liabilities 14 7,388 3,041
Total current liabilities 72,683 35,050
TOTAL LIABILITIES 79,653 38,200
TOTAL EQUITY AND LIABILITIES ! 101,786 49,090

Approved foy issue and signed on 22 August 2025:

Petre Tsakadze
Director

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



TEGETA PREMIUM VEHICLES 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 14 263,837 188,916
Cost of sales Sl (199,777) (137,278)
Gross profit ; 64,060 51,638
General and administrative expenses 16 (6,424) (5,956)
Selling and distribution expenses 17 (6,735) (4,483)
Other operating income 1,085 432
Other operating expenses (1,016) (468)
Operating profit 50,970 41,163
Finance income 18 2,026 2,692
Finance costs 19 (2,813) (1,753)
Profit before income tax 50,183 42,102
Income tax expense -
Profit for the year 50,183 42,102
Other comprehensive income - -
Total comprehensive income 50,183 42,102

Approved for issue and signed on 22 August 2025:

W4
Petre Tsakadze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES 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 2,900 540 3,440
Profit for the year - 42,102 42,102
Total comprehensive income for the year - 42,102 42,102
Financial guarantees issued to the Parent and its

subsidiaries (Note 21) - (4,852) (4,852)
Dividends declared (Note 20) (29,800) (29,800)
Balance at 31 December 2023 2,900 7,990 10,890
Profit for the year - 50,183 50,183
Total comprehensive income for the year - 50,183 50,183
Financial guarantees issued to the Parent (Note 21) - 4,550 4,550
Dividends declared (Note 20) - (43,490) (43,490)
Balance at 31 December 2024 2,900 19,233 22,133

Approved for issue and signed on 22 August 2025:

Petre Tsakadze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES 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 50,183 42,102
Adjustments for:

Depreciation of property, plant and equipment and right-of-use assets 6,7 3.445 2,896
Amortization of intangible assets * 7 6
Loss / (Gain) from remeasurement of financial guarantee 2l 104 (349)
(Reversal)/charge of provision for expected credit losses 10 (66) 3
Fair value loss on financial assets - 2
Other non-cash items - 22
Interest income 18 (1,934) (1,819)
Interest expense 19 2,554 1,704
Foreign exchange gain, net 18,19 (92) (524)
Trade payables derecognized ) (24)
Write-down of inventories to net realizable value 8 210 238
Operating cash flows before working capital changes 54,402 44,257
Changes in trade receivables (226) 2,414
Changes in tax assets and liabilities, other than income tax 1135 (1.22%)
Changes in prepayments (2,819) (262)
Changes in inventories (13,778) (10,741)
Changes in trade and other payables 3,486 701
Changes in contract liabilities 4,324 (5,041)
Changes in working capital (7,858) (14,154)
Income tax paid % &
Net cash from operating activities 46,544 30,103
Cash flows from investing activities

Purchase of property, plant and equipment (8.332) (2,189)
Acquisition of intangible assets - (29)
Purchase of financial asset - 29)
Loans issued 9 (125:15)) (43,071)
Repayment of loans issued 9 102,392 34,489
Interest received 1,945 1,621
Net cash used in investing activities (24,136) (9,208)
Cash flows from financing activities

Payment of principal portion of lease liabilities i (2:313) (1,825)
Repayment of interest on lease liabilities ¥ (596) (505)
Proceeds from borrowings 12 127,867 33,25
Repayment of borrowings 12 (85,173) (28,342)
Interest paid on borrowings 12 (1,867) (1,184)
Dividends paid 20 (32:920) (21,682)
Net cash used in financing activities (15,202) (20,185)
Effect of exchange rate changes on cash and cash equivalents (367) (254)
Net increase in cash and cash equivalents 6,839 456
Cash and cash equivalents at the beginning of the year 2252 1,796
Cash and cash equivalents at the end of the year 11 9,091 2,252

issue and signed on 22 August 2025:

Petre Tsakladze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES 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 6 2,328 2,409
Right-of-use assets 7 8,990 4,338
Intangible assets 52 59
Warranty related assets 1,182 964
Investments in financial assets 4 4
Total non-current assets 12,556 7,774
Current assets
Warranty related assets 726 677
Inventories 8 40,573 24,306
Loans issued 9 34,185 11,486
Trade receivables 10 749 380
Prepayments 3,906 1,122
Tax assets — 1,093
Cash and cash equivalents 11 9,091 2,252
Total current assets 89,230 41,316
TOTAL ASSETS 101,786 49,090
EQUITY
Charter capital 20 2,900 2,900
Retained earnings 19,233 7,990
TOTAL EQUITY 22,133 10,890
LIABILITIES
Non-current liabilities
Lease liabilities 7 5,788 2,186
Warranty provision 1,182 964
Total non-current liabilities 6,970 3,150
Current liabilities
Borrowings 12 54,250 11,665
Lease liabilities 7 3,392 2,098
Trade and other payables 13 5,835 12,093
Warranty provision 726 677
Financial guarantee contracts 21 1,030 5,476
Tax payables, other than income tax 62 -
Contract liabilities 14 7,388 3,041
Total current liabilities 72,683 35,050
TOTAL LIABILITIES 79,653 38,200
TOTAL EQUITY AND LIABILITIES 101,786 49,090

Approved for issue and signed on 22 August 2025:

Petre Tsakadze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES 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 14 263,837 188,916
Cost of sales 15 (199,777) (137,278)
Gross profit 64,060 51,638
General and administrative expenses 16 (6,424) (5,956)
Selling and distribution expenses 17 (6,735) (4,483)
Other operating income 1,085 432
Other operating expenses (1,016) (468)
Operating profit 50,970 41,163
Finance income 18 2,026 2,692
Finance costs 19 (2,813) (1,753)
Profit before income tax 50,183 42,102
Income tax expense - -
Profit for the year 50,183 42,102
Other comprehensive income - -
Total comprehensive income 50,183 42,102

Approved for issue and signed on 22 August 2025:

Petre Tsakadze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES 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 2,900 540 3,440
Profit for the year - 42,102 42,102
Total comprehensive income for the year - 42,102 42,102
Financial guarantees issued to the Parent and its

subsidiaries (Note 21) - (4,852) (4,852)
Dividends declared (Note 20) - (29,800) (29,800)
Balance at 31 December 2023 2,900 7,990 10,890
Profit for the year - 50,183 50,183
Total comprehensive income for the year — 50,183 50,183
Financial guarantees issued to the Parent (Note 21) - 4,550 4,550
Dividends declared (Note 20) - (43,490) (43,490)
Balance at 31 December 2024 2,900 19,233 22,133

Approved for issue and signed on 22 August 2025:

Petre Tsakadze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES 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 50,183 42,102
Adjustments for:

Depreciation of property, plant and equipment and right-of-use assets 6,7 3,445 2,896
Amortization of intangible assets 7 6
Loss / (Gain) from remeasurement of financial guarantee 21 104 (349)
(Reversal)/charge of provision for expected credit losses 10 (66) 3
Fair value loss on financial assets - 2
Other non-cash items - 22
Interest income 18 (1,934) (1,819)
Interest expense 19 2,554 1,704
Foreign exchange gain, net 18,19 (92) (524)
Trade payables derecognized ) (24)
Write-down of inventories to net realizable value 8 210 238
Operating cash flows before working capital changes 54,402 44,257
Changes in trade receivables (226) 2,414
Changes in tax assets and liabilities, other than income tax 1,155 (1,225)
Changes in prepayments (2,819) (262)
Changes in inventories (13,778) (10,741)
Changes in trade and other payables 3,486 701
Changes in contract liabilities 4,324 (5,041)
Changes in working capital (7,858) (14,154)
Income tax paid - -
Net cash from operating activities 46,544 30,103
Cash flows from investing activities

Purchase of property, plant and equipment (3,322) (2,189)
Acquisition of intangible assets - (29)
Purchase of financial asset - (29)
Loans issued 9 (125,151) (43,071)
Repayment of loans issued 9 102,392 34,489
Interest received 1,945 1,621
Net cash used in investing activities (24,136) (9,208)
Cash flows from financing activities

Payment of principal portion of lease liabilities 7 (2,513) (1,825)
Repayment of interest on lease liabilities 7 (596) (505)
Proceeds from borrowings 12 127,867 33,353
Repayment of borrowings 12 (85,173) (28,342)
Interest paid on borrowings 12 (1,867) (1,184)
Dividends paid 20 (52,920) (21,682)
Net cash used in financing activities (15,202) (20,185)
Effect of exchange rate changes on cash and cash equivalents (367) (254)
Net increase in cash and cash equivalents 6,839 456
Cash and cash equivalents at the beginning of the year 2,252 1,796
Cash and cash equivalents at the end of the year 11 9,091 2,252

Approved for issue and signed on 22 August 2025:

Petre Tsakadze
Director

The accompanying notes on pages 8 to 33 are an integral part of these financial statements.



TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

1. Tegeta Premium Vehicles LLC

Tegeta Premium Vehicles LLC (the “Company”), identification number 401950938, was incorporated on 11 October
2010 and is domiciled in Georgia. The Company is a limited liability company in accordance with Georgian law.
The Company’s registered address is David Agmashenebeli Alley #129, 0131, Tbilisi, Georgia.

The Company is fully owned by Tegeta Motors LLC (the “Parent”) and the ultimate controlling party of the Company is
Mr. Temur Kokhodze.

In 2024, Tegeta Premium Vehicles launched a partnership with Bentley and Lamborghini, and the Company became an
official importer of Porsche, Mazda, Bentley and Lamborghini brand vehicles in Georgia. The Company’s principal
business activity is import, sale and service of these brands.

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 (IFRS Accounting Standards) 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 PREMIUM VEHICLES LLC
Notes to financial statements

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

2. Material accounting policy information (continued)

(¢)  Finance income and costs

Company’s finance income include:

> Interest income;
> The foreign currency gain on financial assets and financial liabilities;
> Gain from remeasurement of financial guarantee;

The Company’s finance costs include:

> Interest expense;
> Interest expenses on lease 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.



TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

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

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

() 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.

()] Current versus non-current classification

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

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

> Held primarily for the purpose of trading;

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

> Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least

twelve months after the reporting period.

10



TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

2. Material accounting policy information (continued)
j)] Current versus non-current classification (continued)
All other assets are classified as non-current.

A liability is current when:

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

> It is held primarily for the purpose of trading;

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

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

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

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

(h)  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.

(i) Financial assets
Initial recognition and measurement

Financial assets are classified at initial recognition, as subsequently measured at amortised cost, fair value through other
comprehensive income (OCI), and fair value through profit or loss. The 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 PREMIUM VEHICLES LLC
Notes to financial statements

For the year ended 31 December 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 includes trade receivables and loans issued.
Impairment of financial assets

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

For trade receivables, 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.

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

12



TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

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

For loans and financial guarantees issued, the credit exposure is considered to experience significant increase in credit
risk or to be in default following significant deterioration of the credit quality, which is determined as a deterioration of
the counterparties credit rating by two positions from initial recognition, or establishment of the credit rating at a level of
Ca or below. The Company’s issued loans and guarantees are all to entities under common control, therefore their
repayments may not always follow the agreed schedule and they may be subject to multiple contract prolongations and
restructurings. Therefore, the Company does not consider overdue days as a trigger for significant increase in credit risk
or credit impairment. 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.

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

> Critical accounting estimates and assumptions — Note 5;
> Trade receivables — Note 10;
> Loans issued — Note 9;

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
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, borrowings, lease
liabilities and financial guarantee contracts.

13



TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

2. Material accounting policy information (continued)

(h)  Financial instruments (continued)

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 21).

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.

0] 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 groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount.

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.

14



TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

2. Material accounting policy information (continued)
(i) Impairment of non-financial assets (continued)

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.

) 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.
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TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

2. Material accounting policy information (continued)
(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.

0] 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.

(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 various offices, warehouses, parking and service areas, showroom spaces and other equipment.
Rental contracts are typically made for fixed periods from 2 months to 6 years.

0] 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:

> Buildings 1 to 6 years;
> Machinery and equipment 1 to 3 years;

> Office fixtures and vehicles 1 to 3 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.

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

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

2. Material accounting policy information (continued)

(m)  Leases (continued)

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.

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—Lease Liability in a Sale and Leaseback.

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

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

4, New 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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TEGETA PREMIUM VEHICLES LLC
Notes to financial statements

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

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 financial assets
Loans issued

Expected credit losses on loans issued are assessed individually considering the internal credit rating of the borrower
based on certain financial and non—financial information except for the companies within Tegeta Motors LLC group. For
the subsidiaries of Tegeta Motors LLC, the internal rating is considered the same as for the Parent. As at December 2024
and 2023, the major part of loans issued were to the subsidiaries of the Parent. Management believes that there is no risk
of loss, hence no Expected credit losses on loans issued is charged.

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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Notes to financial statements

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

6. Property, plant and equipment

Machinery Office
Land and and fixtures and
buildings equipment vehicles Others Total
Cost 94 455 2,886 1,558 4,993
Accumulated depreciation (19 (302) (697) (1,454) (2,472)
Carrying amount at 1 January 2023 75 153 2,189 104 2,521
Additions - 16 2,158 15 2,189
Disposals - (24) (2,060) (1,155) (3,239)
Depreciation charge (13) (57) (645) (49) (764)
Accumulated depreciation for disposal - 24 526 1,152 1,702
Carrying amount at 31 December 2023 62 112 2,168 67 2,409
Cost 94 447 2,984 418 3,943
Accumulated depreciation (32) (335) (816) (351) (1,534)
Carrying amount at 31 December 2023 62 112 2,168 67 2,409
Additions - - 3,273 49 3,322
Disposals - - (3,227) - (3,227)
Depreciation charge (12) (54) (572) (66) (704)
Accumulated depreciation for disposal - - 528 - 528
Carrying amount at 31 December 2024 50 58 2,170 50 2,328
Cost 94 447 3,030 467 4,038
Accumulated depreciation (44) (389) (860) (417) (1,710)
Carrying amount at 31 December 2024 50 58 2,170 50 2,328
The following are the amounts of depreciation recognized in profit or loss of the Company:
2024 2023

Included in cost of sales 85 99
Included in general and administrative expenses 619 665
Total depreciation expense 704 764

At 31 December 2024 the Company’s land, buildings, machinery and equipment with carrying value at GEL 108 (2023:

GEL 174) have been pledged to third parties as collateral for borrowings (refer to Note 21).

The gross carrying amount of fully depreciated property and equipment that is still in use in the Company amounted to

GEL 1,042 as at 31 December 2024 (2023: GEL 642).
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7. Right-of-use assets and lease liabilities

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

period:
Office
Machinery fixtures
and and
Land and buildings equipment vehicles Total
Cost 5,207 1,254 73 6,534
Accumulated depreciation (1,346) (65) (4) (1,415
Carrying amount at 1 January 2023 3,861 1,189 69 5,119
Additions 217 - - 217
Modification effect 944 156 34 1,134
Depreciation expense (1,660) (439) 33) (2,132
Carrying amount at 31 December 2023 3,362 906 70 4,338
Cost 6,368 1,410 107 7,885
Accumulated depreciation (3,006) (504) (37)  (3,547)
Carrying amount at 31 December 2023 3,362 906 70 4,338
Additions 6,761 283 419 7,463
Modification effect (234) - - (234)
Termination (1,122) - - (1,122)
Depreciation expense (2,165) (478) (98) (2,741)
Accumulated depreciation for modification 164 - - 164
Accumulated depreciation for termination 1,122 - - 1,122
Carrying amount at 31 December 2024 7,888 711 391 8,990
Cost 11,773 1,693 526 13,992
Accumulated depreciation (3,885) (982) (135)  (5,002)
Carrying amount at 31 December 2024 7,888 711 391 8,990
Below are the carrying amounts of lease liabilities and the movements during the period:
2024 2023

As at 1 January 4,284 5,014
Additions 7,463 217
Accretion of interest 596 505
(Termination)/Modification (70) 1,134
Payments (3,109) (2,330)
The effect of changes in foreign exchange rates 16 (256)
As at 31 December 9,180 4,284
Current 3,392 2,098
Non-current 5,788 2,186

The maturity analysis of lease liabilities is disclosed in Note 22.
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7. Right-of-use assets and lease liabilities (continued)

The following are the amounts recognized in profit or loss:

2024 2023
Depreciation expense of right-of-use assets (Note 15,16) 2,741 2,132
Interest expense on lease liabilities (Note 18) 596 505
The effect of changes in foreign exchange rates 16 (256)
Expenses related to short-term lease and leases of low value assets (Note 16) 183 246
Total amount recognized in profit or loss 3,536 2,627

The Company had total cash outflows for leases of GEL 3,292 in 2024 (2023: GEL 2,576).

8. Inventories

31 December

31 December

2024 2023
Goods for resale (at lower of cost and net realizable value) 6,644 11,407
Goods in transit (at lower of cost and net realizable value) 32,559 12,380
Other (at cost) 1,370 519
Total inventories 40,573 24,306

At 31 December 2024 the Company’s inventories, amounting to GEL 40,573 (2023: GEL 24,306) have been pledged to

related parties as collateral for bank borrowings (refer to Note 21).

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

GEL 210 (2023: GEL 238).

9. Loans issued

31 December

31 December

2024 2023
Loans issued to sister companies 32,719 11,486
Loans issued to other companies 1,466 -
Total loans issued 34,185 11,486
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9. Loans issued (continued)

Movements in issued loans were as follows:

2024 2023
At 1 January 11,486 25,647
Loans issued 125,151 43,071
Repayment of loans issued (102,392) (34,489)
Interest received (1,849) (1,514)
Interest income 1,838 1,711
Netting with dividends payable - (22,444)
Foreign exchange loss, net (49) (496)
At 31 December 34,185 11,486

10. Trade receivables

31 December 31 December

2024 2023
Trade receivables 761 460
Less provision for expected credit losses (12) (80)
Total trade receivables 749 380

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 <31 days days days days >360 days Total
Estimated total gross
carrying amount at default 164 418 89 2 64 24 761
Expected credit loss - - 1 - - 11 12
Expected loss rate 0.00% 0.00% 1.12% 0.00% 0.00% 45.83% 1.58%

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
carrying amount at default 244 6 107 46 5 52 460
Expected credit loss - - 11 23 4 42 80
Expected loss rate 0.00% 0.00% 10,28% 50,00% 80,00% 80,77% 17,39%
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10. Trade receivables (continued)

Movements in the provision for expected credit losses are as follows:

2024 2023
Provision for expected credit losses at 1 January 80 77
(Reversal)/Charge for the year (68) 3
Provision for expected credit losses at 31 December 12 80

11.  Cash and cash equivalents

31 December 31 December

2024 2023
Current accounts with banks 8,426 2,236
Cash in transit 663 -
Cash on hand 2 16
Total cash and cash equivalents 9,091 2,252

Major cash and cash equivalents balances 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 96 (2023: GEL 107).

12. Borrowings

31 December 31 December

2024 2023
Loans received — principal 54,128 11,628
Loans received — interest accrued 122 37
Total borrowings 54,250 11,665
The table below summarizes outstanding loans received as at 31 December 2024:
Agreement/
Original currency  amendment date Maturity date Lender Balance
JPY 2024 2025 Georgian commercial bank 21,379
EUR 2024 2025 Legal entity 8,496
uUsD 2024 2025 Legal entity 24,375
54,250
The table below summarizes outstanding loans received as at 31 December 2023:
Agreement/
Original currency  amendment date Maturity date Lender Balance
JPY 2023 2024 Georgian commercial bank 11,665
11,665
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12. Borrowings (continued)

For details of assets pledged for bank loans as collateral and discussion of compliance with covenants refer to Note 21.

Movements in borrowings were as follows:

2024 2023
At 1 January 11,665 7,639
Proceeds from borrowings 127,867 33,353
Interest expense 1,958 1,199
Interest payments (1,867) (1,184)
Principal repayments (85,173) (28,342)
Foreign exchange gain (200) (1,000)
At 31 December 54,250 11,665

13.  Trade and other payables

31 December

31 December

2024 2023
Trade payables 5,189 1,830
Accrued employee benefit costs 586 782
Provisions for liabilities and charges - 15
Dividends payable - 9,430
Other 60 36
Total trade and other payables 5,835 12,093
14.  Revenue from contracts with customers

2024 2023
Revenue from sales of goods 261,822 187,323
Revenue from rendered services 2,015 1,593
Total revenues 263,837 188,916

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 749 380
Contract liabilities — current portion 7,388 3,041
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14. Revenue from contracts with customers (continued)

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 7,388 are expected to be recognized as revenue in 2025 related
to performance obligations that are unsatisfied at the reporting date. In 2024, the Company recognized revenue for nearly
all outstanding contract liabilities, that were included under current portion at the beginning of the reporting period.

15.  Cost of sales

2024 2023
Cost of goods sold at a point of time (196,649) (134,382)
Cost of services rendered over time:
Depreciation expense of right-of-use assets (Note 7) (1,190) (980)
Staff costs (1,044) (1,198)
Purchased services (675) (484)
Depreciation charge (Note 6) (85) (99)
Consumable materials used (67) (50)
Other costs (67) (85)
Total cost of sales (199,777) (137,278)
16.  General and administrative expenses

2024 2023
Staff costs (1,678) (1,483)
Depreciation expense of right-of-use assets (Note 7) (1,501) (1,152)
Taxes, other than on income (1,134) (1,001)
Professional services (726) (695)
Depreciation and amortization (626) (671)
Expenses related to short-term lease and leases of low value assets (183) (246)
Business trip expense 177) (124)
Office expense (53) (137)
Other expenses (346) (447)
Total general and administrative expenses (6,424) (5,956)
17.  Selling and distribution expenses

2024 2023
Advertising expenses (2,763) (2,286)
Distribution expenses (1,369) (1,258)
Staff costs (1,301) (690)
Repair and maintenance (113) (104)
Fuel expense (71) (56)
Depreciation expense of right-of-use assets (Note 7) (50) -
Transportation expenses (24) (26)
Other expenses (1,044) (63)
Total selling and distribution expenses (6,735) (4,483)
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18.  Finance income

2024 2023
Interest income 1,934 1,819
Foreign exchange gains 92 524
Gain from remeasurement of financial guarantee contracts (Note 21) - 349
Total finance income 2,026 2,692
19.  Finance costs

2024 2023
Interest expenses on borrowings (Note 12) (1,958) (1,199)
Interest expense on lease liabilities (Note 7) (596) (505)
Loss from remeasurement of financial guarantee contracts (Note 21) (104) -
Other (155) (49)
Total finance costs (2,813) (1,753)

20.  Equity
20.1 Charter capital

As at 31 December 2024 and 31 December 2023 charter capital of the Company was established as GEL 2,900 and is
100% owned by Tegeta Motors LLC.

20.2 Dividends declared

The Company declared dividends to its existing shareholders in the amount of GEL 43,490 in 2024 (2023: GEL 29,800).
Dividends payable roll forward is presented below:

2024 2023
At 1 January 9,430 23,756
Dividends declared 43,490 29,800
Dividends paid (52,920) (21,682)
Netting with issued loans (Note 9) — (22,444)
At 31 December — 9,430

21.  Contingencies and commitments
Tax legislation

The taxation system in Georgia is relatively new and is characterized by frequent changes in legislation, official
pronouncements and court decisions, which are often unclear, contradictory and subject to varying 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.
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21.  Contingencies and commitments (continued)
Assets pledged
The following assets were pledged as collateral towards the borrowings from banks:

31 December 31 December

2024 2023
Land and buildings (Notes 6, 12) 50 62
Machinery and equipment (Notes 6, 12) 58 112
Inventories (Notes 8, 12) 40,573 24,306

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

Maximum Net book value of financial

Issuer Beneficiary — The Parent Currency exposure guarantee contracts
The Company Tegeta Motors LLC GEL 421,020 14
Total 421,020 14

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

Maximum Net book value of financial

Issuer Beneficiary — related parties Currency exposure guarantee contracts
The Company Tegeta Tires Imports LLC GEL 280
The Company Toyota Center Tegeta LLC GEL 131
The Company Tegeta Distribution LLC GEL 125
The Company Tegeta Car rent LLC GEL 403.410 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 2
Total 403,410 729

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
Maximum Net book value of financial Maximum  Net book value of financial
Currency exposure guarantee contracts exposure guarantee contracts
The Parent GEL 389,666 1,016 290,884 4,747
Total 389,666 1,016 290,884 4,747
The roll-forward of the guarantees issued by the Company was as follows:
2024 2023
Financial guarantees at 1 January 5,476 973
Effect of changing in estimates as at 1 January (4,794) -
Guarantees issued during the year 244 4,852
Loss / (Gain) from remeasurement, included in the finance costs (note 19)/finance
income (Note 18) 104 (349)
At 31 December 1,030 5,476
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21.  Contingencies and commitments (continued)

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 4,794. During the year, the
Company additionally issued a financial guarantee of GEL 244 to its Parent. As a result, a GEL 104 gain 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 bank loans (Note 12) and 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.

22. Financial risk management

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

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

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily issued loans)
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 receivables (Note 10) 749 380
Loans issued (Note 9) 34,185 11,486
Cash and cash equivalents (Note 11) 9,091 2,252
Total maximum exposure to credit risk 44,025 14,118
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22.  Financial risk management (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, current conditions and forecasts of future economic
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 usually hold collaterals or letters 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 10.

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 financial statements. Also, status of major customers and respective receivables are monitored on a daily basis.

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.

Loans issued
Loans are issued to entities under common control. Management believes that there is no risk of loss.
Market risk

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

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

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, Japanese Yen of which transactions in EUR and Japanese Yen 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 financial Monetary financial
financial assets liabilities Net position  financial assets liabilities Net position
US Dollars 1,377 (25,127) (23,750) 504 (999) (495)
Euros 1,780 (10,649) (8,869) 673 (2,040) (1,367)
Japanese Yen 1 (24,211) (24,210) 117 (11,669) (11,552)
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22.  Financial risk management (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

31 December

2024 2023
Impact on Impact on
profit or loss profit or loss
US Dollar strengthening by 10% (2,375) (50)
US Dollar weakening by 10% 2,375 50
Euro strengthening by 10% (887) (137)
Euro weakening by 10% 887 137
Japanese Yen strengthening by 10% (2,421) (1,155)
Japanese Yen weakening by 10% 2,421 1,155

Interest rate risk

The Company takes on exposure to the effects of fluctuations in the prevailing levels of market interest rates on its
financial position and cash flows.

All interest-bearing loans and borrowings and cash and cash equivalents have fixed interest rates and therefore the
Company is not exposed to the interest rate risk from these financial assets and liabilities.

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. The management does not
expect that guarantee contracts will be settled by the Company.

Demand
and less )
than Fromlto From3to From1to Over Carrying
1month 3 months 12months 5 years 5 years Total amount
Borrowings 6,730 6,149 44,623 - - 57,502 54,250
Lease liabilities 358 707 3,135 6,648 509 11,357 9,180
Financial guarantee
contracts - - 842 286 17 1,145 1,030
Trade and other payables 5,835 - - - - 5,835 5,835
Total future payments 12,923 6,856 48,600 6,934 526 75,839 70,295
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22.  Financial risk management (continued)

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

Demand
and less )
than Fromlto From3to From1to Over Carrying
1month 3 months 12 months 5 years 5 years Total amount
Borrowings 3,987 3,391 4,468 - - 11,846 11,665
Lease liabilities 196 392 1,739 2,290 - 4,617 4,284
Financial guarantee
contracts 82 29 587 6,209 - 6,907 5,476
Trade and other payables 12,093 - - - - 12,093 12,093
Total future payments 16,358 3,812 6,794 8,499 — 35,463 33,518

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.

23.  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. The fair value of borrowings with fixed interest rates
is estimated by discounting future cash flows using rates currently available for loans on similar terms, credit risk and
remaining maturities.

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

24.  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
The Parent management parties* Total
Trade receivables (Note 10) 6 - 6 12
Loans issued (Note 9) - - 34,185 34,185
Borrowings - - (32,872) (32,872)
Lease liabilities (Note 7) (8,390) - (371) (8,761)
Trade and other payables (Note 13) (662) - (207) (869)
Financial guarantees issued to the Parent and its (1,030) - - (1,030)
subsidiaries (Note 21)
Accrued employee benefit costs (Note 13) — (149) — (149)
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24,  Balances and transactions with related parties (continued)

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

Key Other related
The Parent management parties* Total

Trade receivables (Note 10) - - 26 26
Loans issued (Note 9) - - 11,486 11,486
Lease liabilities (Note 7) (4,284) - - (4,284)
Trade and other payables (Note 13) (367) - (260) (627)
Financial guarantees issued to the Parent and its (4,747) - (729) (5,476)

subsidiaries (Note 21)
Dividends payable (Note 13) (9,430) - - (9,430)
Accrued employee benefit costs (Note 13) — (408) (3) (411)
The transaction amounts with related parties for the year ended 31 December 2024 were as follows:

Other related
The Parent  Key management parties* Total

Sale of goods 85 61 11,105 11,251
Revenue from services rendered 3 12 91 106
Purchases of goods for resale (453) (36) (826) (1,315)
Purchases of property and services (223) - (320) (543)
Rent expense (2,984) - (186) (3,170)
Advertising expenses (136) (29) (21) (176)
Office expense 3) - (1) (4)
Communication expenses (10) - - (10)
Professional service expenses (416) - (278) (694)
Business trip expenses (5) (43) - (48)
Repair and maintenance expense (49) - (22) (71)
Transportation expenses - — 4 4
Utility expense (130) - - (130)
Staff costs (12) (346) - (358)
Interest income - - 1,838 1,838
Interest expenses (64) - (453) (517)
Interest expense on lease liabilities (560) - (26) (586)
Dividends paid (Note 20) (52,920) - - (52,920)
Loss from remeasurement of financial guarantee

(Note 18) (104) - - (104)
Other (182) 2 8 (172)
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24,  Balances and transactions with related parties (continued)
The transaction amounts with related parties for the year ended 31 December 2023 were as follows:

Other related

The Parent  Key management parties* Total
Sale of goods 2 362 1,370 1,734
Revenue from services rendered 3 1 163 167
Rental income - - 39 39
Purchases of goods for resale (13) (262) (1,676) (1,951)
Purchases of property and services - - (437) (437)
Rent expense - - (81) (81)
Advertising expenses (30) - (61) (91)
Office expense (76) - (14) (90)
Professional service expenses (434) - (175) (609)
Utility expense (84) - - (84)
Staff costs 3) (608) (115) (726)
Interest income 738 - 973 1,711
Interest expense on lease liabilities (505) - - (505)
Dividends paid (Note 20) (21,682) - - (21,682)
Gain/(loss) from remeasurement of financial (298) - 647 349
guarantee (Note 18)
Other 1 (46) (106) (151)

*Qther related parties mainly represent entities and/or individuals related to the owner of the Company including sister
companies.
25.  Non-cash transactions

In 2024 the Company had non-cash additions to right-of-use assets and lease liabilities of GEL 7,229 (2023: GEL 1,351)
(Note 7).

In 2024 the Company had non-cash recognition of financial guarantee of GEL 244 (2023: GEL 4,852).

In 2024, the Company revised its accounting estimates related to financial guarantees. The change had a non-cash impact
of GEL (4,794).

26.  Subsequent events

In 2025, the Company declared dividends to its existing shareholders in the amount of GEL 22,000.
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