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GEODISTRIBUTION LTC

STATEMENT OF MANAGEMENT,S RESPONSIBILITIES FOR THE PREPARATION

AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

Management of Geodistribution LLC is responsible for the preparation of the financial statements that

present fairly the financial position of Geodistribution LLC (hereinafter - the "Company") as at 31

December 2024, and the related statements of profit or loss and other comprehensive income, changes

in equity and cash flows for the year then ended, and material accounting policies and notes to the

financial statements in compliance with lnternational Financial Reporting Standards ("lFRS").

ln preparing the financial statements, management is responsible for:

Properly selecting and applying accounting policies;

Presenting information, including accounting policies, in a mannerthat 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 AuditlnB;

Preparation of the management report in 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;

MaintaininB statutory accounting records in compliance with Georgian legislation and lFR5

Accounting Standards;

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

Preventing and detecting fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2024 were approved by

management on 15 August 2025:

a

a

On behalf of the Managementi

Tbilisi, Georgia
1,5 August 2025

q .^ r.n
6. l^n ,.\1^ a^

Besik Melashvili / ') '-
Financial Manager

Tbilisi, Georgia
15 August 2025

Mamuka T



Deloitte

As described in Note 13 to the financial

payable balance for the years ended 31

Deloitte & Touche LLC

faxlD:204422240
City Tower Business Center,

70 Vazha-Pshavela Avenue

Tbilisi,0186, Georgia

Tel: +995 (32\ 724 45 66

Fax: +995 l32l 224 45 69

deloitte.ge

INDEPENDENT AUDITOR,S REPORT

To the participants of Geodistribution LLC:

Opinion

We have audited the financial statements of Geodistribution LLC (the "Company"), which

comprises the statements of financial position as at 31 December 2024, and the related

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 (collectively - the "financial statements").

ln 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 lnternational Accounting Standards Board ("lASB")'

Basis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing ("lSAs")'

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 a re

independent of the Company in accordance with the lnternational Ethics Standards Board

for Accountants' lnternational Code of Ethics for Professional Accountants (including

lnternational lndependence 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.

Emphasis of Matters

trade and other
related party. Our

opinion is not modified in respect of this

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limlted

"Oeloitte ortanization"). DTTL (also referred to as "Deloitte Global")

entities, which cannot obligate or bind each other in respect of third

."), its global network of member firms, and their related entities (collectively, the

of its member firms and related entities are legally separate and independent

DTTI and each oTTL member Iirm and relat€d entity is liable only for its own

acts and omissions, and not those of each other' DTTL does not provide

@ 2025 Deloitte & Touche LLC. All rights reserved.

to clients. Please see !!!!!iqLgil!e.!9!lbbq4 to learn more.



Deloitte'
Other lnformation

Management is responsible for the other information. The other information comprises

Management Report prepared in accordance wlth the requirements of the Law of Georgia

on Accounting, Reporting and Auditing ("the Law").

Our opinion on the financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibility is to read the

other information 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. lf, based on the work we have performed, we

conclude that there is a material misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.

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

Management is responsible for the preparation of the financial statements, in accordance

with IFRS 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.

ln 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 guarantee that an audit conducted in accordance with lSAs will always

detect a material misstatement when it exists. Misstatements can arise from fraud or error

and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial

statements.
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As part of an audit in accordance with lSAs, we exercise professional judgement and

maintain professional skepticism throughout the audit. We also:

r ldentify 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 higherthan 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'

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

o 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 slgnificant doubt on Company's

ability to continue as a going concern. lf 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.

o Evaluate the overall presentation, structure and content ofthe 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

signiflcant deficiencies in internal control that we identify during our audit.

Report on Other l-egal and Regulatory Requirements

Management is responsible for the preparation of the Management Report in accordance

with the Law, and for such internal control as management determines is necessary to
enable the preparation of the Management Report that is free from material misstatement,

whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in

accordance with the requirements of the Law and includes the information required by the

Law.



Deloitte

We have read the Management Report and based on the work done we have concluded

that:

. The information given in the Management Report for the year ended 31 December

2OZ4 is materially consistent with the financial statements for the year ended 31

December 2024, or with our knowledge obtained in the audiU and

o The Management Report includes the lnformation required by Article 7 of the Law of

Georgia on Accounting, Reporting and Auditing and complies with respective

regulatory normative acts.

Shota Nanitashvili

on behalf of Deloitte and Touche LLC

1.1 , ,,' ;r' c la ',t J, t' ,-,t, !,t'

15 August 2025

Tbilisi, Georgia



GEODISTRIBUTION LTC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

(in thousands of Georgion Lori)

Revcnue

Cost of sales

Gross prolit

Solling and marketing expenses

General and administrative expenses
lmpairment losses on financial assets

Finance income
Finance expense
Othcr income
Forcign exchanSe (loss)/gain, net

Profit before tax

lncome tax expense

Profit for the year

Other comprehensive income

Total comprehensive income fo; the year

The notes on pages 10-29 forrn an integral part of these financial statements'

4,184 6,399

4,L84 5,399

4,184 6,399

7

8
10

14

Note 2024

1 28,238
(119,736)

8,502

14,4771
(1,220)

(366)
2,170

(41)

56
(440)

15 August 2025
Tbilisi, Georgia

2023

135,744

lL27,2281
9,s16

(3,643)

lr,776l
(50)

7,692
(1s)

58

rfl

Mamuka T

15 Au5ust 2025
'Ibilisi, Georgia

5

5
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GEODISTRIBUTION tLC

5TATEMENT OF FINANCIAL POSITION

AS AT 31 DTCEMBER 2024
(in thousands of Georgion Lari)

ASSETS

Non.current assets
Property, plant and equipment
lntangible assets

Right of use asset
Total non-current assets

current assets
I nventory
Trade and other receivable
Other current assets
Taxes prepaid, net
Cash and cash equivalents
Total current assets

Total assets

EQUITY

Rctained carninBs
Othcr distribution
Total equity

Liabilities

Non-current liabilities
Lease Liability
Financial guarantee obligation
Total non-current liabilities

Current liabilities
Trxes payable, net
Financial 6uarantee obligation
Trade and other payables
Lcase Liability
Total current liabillties
Total liabilities

TOTAT I-IABILITIES AND EQUITY

Ihe notes on pages 10-29 form an integral part of these financial statements.

.t6p74 12,358

2,63s 3,206

1Lt,121) \12,6231

_ (9,092) (9,4L71

Note
31 December

2024
31 December

2023

607
6

243

4L3
10

69

492858

9

10

11

5,185
8,870

2

179
980

's,216

2,9s7
7,234

250

r,435
11.8%

77L
14 9,227

9,398

36

10,628

10,654

1,72

1,49

10,759

_*M31
2t,785

12,358

13
136

15,546
86_

15,768

25,165

15,074

15 August 2025
Tbilisi, Georgia

On behalf of the Management:

12

74

q\i\

= ', ,, , 'l',,,1 \t'" fl1sf l
Eesik Melashvill ' \ -r r



GEODISTRIBUTION LLC

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

(in thousands of Georgian Lari)

Other distribution Retained earnings

(14,296) 7,633Balance at 1 January 2023
Derecognition of financial Euarantee
Recognition of fhancial guarantee
Total comprehensive incomc for thc year

Dividend declared

Balance at 3t December 2023

Dcrecognition of financial guar antoe
Rccognition of financial guarantee
Total comprehensive income for the year
Drvidcnd dcclared

Balance at 31 December 2024

14

74

L2

l4
T4

12

13,021
(11,348)

(6,038)

6,399

- 

(4,788)

( 1,233)

4,184

Total equity

(6,653)

5,983
(11,348)

6,399
(4,788)

-- 
{9,417)

42
(37e)
4,194

-- (12,523)

|.r7,727l,

on behalf of the rvranaeeme()
nX.

___?._)-{!_ )
Mamuka Tsintsahad.lJ ,/
Gencraloircaor // ,/(./ ./
15 August 2025
Tbilisi, 6corgia

Th(: notes on pa8cs 10-29 form an intcgral part of these linancial statements.

----E,5:3L 

(3's22)

2,6rs (9,092)

t,275
(37s)

15 Au6ust 2025
Tbilisi, Georgia

Note



GEODISTRIBUT]ON LLC

STATEMENT OF CASH FLOWS

IOR THE YEAR ENDED 31 DECEMBER 2024

6,399

225
( 1,692)

15

(117)

60

4,890

415
(213)

(113)

11
(288)

4,70t

_ (1s)

4,687

(41)

17

-

14,788],

l72l

(4,850)

(197)

(16)

1,648

(in thousonds of Geotgian Lari)

Note

Cash flow from operating activities
Profit before tax for the Year

Adjustments for:
Depreciation and amortization expense

Finance income
Finance exPense

lncome from cancelling of lease contract

Gain from foreign exchange differences
lmpairment losses, net of reversals, on financial assets

Cash inflow from operating activities before changes in operating

assets and liabilities
(lncrease)/decrease in tradc and other rcceivables

Decrease,/(increase) in other current assets

lncrease in invcntories
(oecrease)/increase in taxes payable, net

lncrease/(decrease) in trade and other payables

Cash inflow from oPerating activities

lntcrcst paid

Net cash inflow from opetating activities

Cash flows from investing activities
Purchase of property, plant and equipment

Proceeds from sale of property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities
Dividend paid 12

Repayment of lease liabilities

Net cash used in {inancing activities

NET DECREASE IN CASH AND CASIi EQUIVALENTS

Effect of exchange rate changes on cash and cash equivalents

CASH AND CASH EqUIVALENTS, at beginnin6 ofthe period

CASH AND CASH EQUIVALENTS, at end o{ the period

On behalf of the ManagemcnJ.z/)

15 August 2025
lbilisi, Georgia

The notes on pa8cs 10-29 form an integral part of these financial statements'

2024

L4

10

4,784

245

12,t7ol
4\
(3)

440
365

t-1

11

3,104

(2,002)

248
{2,2281

(3s1)

4,787

3,558

3,517

(37s)

(3,s22 )

(s0)

(434)

(21)

11435

980

5o(-l
t1 - trc s,:\O-(y.n

BesikMelalhiiili \) \
Financial Manater

15 Au8ust 2025
Tbilisi, Georgia

(37s)
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GEODISTRIBUTION ttc

NOTES TO THE FINANCIAL STATEMENT

FOR THE YEAR ENDED 31 DECEMBER2Oa 

(ln thousonds of Georgion W

GENERAL INFORMATION

Geodistribution LLC (the "company") is a limited liability company, which was established in

Georgia on 5 May 2011 in accordance with Georgian regulations and is registered by Georgian Ta

Authoritles with identification numbe r: 4OL958277. The Company's registered address is N7 Giot

Nadareishvili str, Tbilisi, Georgia.

The Company is engaged in wholesale distribution of Tobacco products to various clients

throughout Georgia,

As at 31 December 2024 and 2023, the 100% shareholder of the company was Smart capital

Production LLC (404550650).

As of 31 December 2O24 and 2023 the ultimate shareholders of the Company were: Mikheil

Ch kha rtishvil i - 50% a nd Natia Ch khartishvili - 50%.

The number of employees of the Company as at 31 December 2024 and 2023 was l'43 and 133'

respectively.

ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS

ln the current year, there are a number of amendments to IFRS Accounting Standards issued by

lnternational Accounting Standards Board (IASB) that are mandatorily effective for an accountin

period that begins on or after l January 2024. Their adoption has not had any material impact o

the disclosures or on the amounts reported in these financial statements.

2.

Amendments to IAS 1

Presentation of

Financial Statements-
Classification of
Liabilities as Current or

Non-current

@ent5tolAS1,publishedinJanuary2020,forthe
first time in the current year. The amendments affect only the presentation of liabilities a

current or non-current in the statement of financial position and not the amount or timin

of recognition of any asset, liability, income or expenses, or the information disclosed abc

those items. The amendments clarify that the classification of liabilities as current or non'

current is based on rights that are in existence at the end of the reporting period, specify

that ctassification is unaffected by expectations about whether an entity will exercise its

right to defer settlement of a liability, explain that rights are in existence if covenants are

complied with at the end of the reporting period, and introduce a definition of 'settlemer

to make clear that settlement refers to the transfer to the counterparty of cash, equity

instruments, other assets or services. The amendments did not have an impact on

company,s statement of financial position, which is presented in order of liquidity'

Jt

Amendments to IAS 7

Statement of Cash

Flows and IFRS 7

Financial lnstruments:
Disclosures titled
Supplier Finance

Arrangements

Th. c"-pr"y hr$d"pted the amendments to IAS 7 and IFRS 7 titled supplier Finance

Arrangements for the first time in the current year. The amendments add a disclosure

objective to IAS 7 stating that an entity is required to disclose information about its supp

finance arrangements that enables users of financial statements to assess the effects of

those arrangements on the entity's liabilities and cash flows. ln addition, IFRS 7 is amend

to add supplier finance arrangements as an example within the requirements to disclose

information about an entity's exposure to concentration of liquidity risk'

er

rd

10



GEODISTRIBUTION LLC

NOTES TO THE FINANCIAL STATEMENT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER2OZ4

fin thousonds of Georgion Lari)

Amendments to IFRS 1-5

Leases-Lease Lia bility
in a Sale and Leaseback

The c"mpr.y has adopted the amendments to lFRs 16 for the first time in the current yeat

The amendments to IFRS 16 add subsequent measurement requirements for sale and

leaseback transactions that satisfy the requirements in IFRS 15 Revenue from Contracts

with Customers to be accounted for as a sale. The amendments require the seller-lessee tc

determine'lease payments' or'revised lease payments'such that the seller-lessee does nc

recognise a gain or loss that relates to the right of use retained by the seller-lessee, after

the commencement date. The amendments do not affect the gain or loss recognised by th

seller-lessee relating to the partial or fulltermination of a lease. Without these new

requirements, a sellerlessee may have recognised a gain on the right of use it retains solell

because of a remeasurement of the lease liability (for example, following a lease

modification or change in the lease term) applying the general requirements in IFRS 16. Th

could have been particularlythe case in a leasebackthat includesvariable lease payments

that do not depend on an index or rate. As part of the amendments, the IASB amended an

lllustrative Example in IFRS 16 and added a new example to illustrate the subsequent

measurement of a right-of-use asset and lease liability in a sale and leaseback transaction

with variable lease payments that do not depend on an index or rate. The illustrative

examples also clarify that the liability that arises from a sale and leaseback transaction tha

qualifies as a sale applying IFRS 15 is a lease liability. A seller-lessee applies the

amendments retrospectively in accordance with IAS 8 to sale and leaseback transactions

entered into after the date of initial application, which is defined as the beginning ofthe

annual reporting period in which the entity first applied IFRS 15.

At the date of authorisation of these financial statements, the Company has not applied the

following new and revised IFRS Accounting Standards that have been issued but are not yet

effective and in some cases, had not yet been adopted by the relevant body:

IFRS 51 General Requirements for Disclosure

of Sustainabilityrelated Financial

lnformatlon

Disclosure of Sustainability-related Financial I nformation

IFRS 52 - Climate-related Disclosures Climate-related Disclosures

Amendments to the SASB standards
Amendments to the SASB standards to enhance their international

aoolicabilitv

Amendments to IAS 21 Lack of exchangeability

IFRS 18 Presentation and Disclosures in Financial Statements

3.

The directors do not expect that the adoption of the Standards listed above will have a material

impact on the financial statements of the Company in future periods'

MATERlAt ACCOUNTING POTICY INFORMATION

Bdsis of prepardtion. These financial statements have been prepared in accordance with

lnternational Financial Reporting Standards (IFRS Accounting Standards) and in accordance with

requirements of Law of Georgia on Accounting, Reporting and Auditing. The principal accountin5

policies applied in the preparation of these financial statements are set out below. These policie

have been consistently applied to all the periods presented, unless otherwise stated'

The financial statements have been prepared on the historical cost basis. Historical cost is gener

based on the fair value of the consideration Siven in exchange for assets.

11



GEODlSTRIBUTION LLC

NOTES TO THE FINANCIAL STATEMENT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBERaOa4

thousonds Lari)

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, regardless of

whether that price is directly observable or estimated using another valuation technique'

ln estimating the fair value of an asset or a liability, the Company takes into account

the characteristics of the asset or liability if market participants would take those characteristics

into account when pricing the asset or liability at the measurement date. Fair value for

measurement and/or disclosure purposes in these financial statements is determined on such

a basis, exceptforshare-based paymenttransactionsthat are within the scope of IFRS 2, leasing

transactions that are within the scope of IFRS 16, and measurements that have some similarities

fair value but are not fair value, such as net realizable value in IAS 2 or value in use in IAS 36'

ln addition, for financial reporting purposes, fair value measurements are categorised into level

or 3 based on the degree to which the inputs to the fair value measurements are observable and

the significance of the inputs to the fairvalue measurement in its entirety, which are described

as follows:

o Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabil

that the entity can access at the measurement date;

. Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observa

for the asset or liability, either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset or liability'

Going Concern. These financial statements have been prepared on a going concern basis and the

accounting policies have been applied consistently throughout the period. ln making this

judgement, Management considered the Company's financial position, current intentions,

profitability of operations and access to financial resources and analysed the impact of the si

in the markets on the operations of the Company.

Functional currency. ltems included in the financial statements are measured using the currency

the primary of the economic environment in which the entity operates ("the functional

All values are rounded to the nearest thousand Lari, except when otherwise indicated.

Offsetting. Financial assets and financial liabilities are offset and the net amount reported In

the statement of financial posltion only when there is a legally enforceable right to offset

the recognised amounts and there is an intention to settle on a net basis, or to realize the assets

and settle the liability simultaneously. lncome and expense is not offset in the statement of

or loss unless required or permitted by any accounting standard or interpretation, and

as specifically disclosed in the accounting policies of the Company.

The principal accounting policies are set out below.

Revenue. Revenue is recognized to the extent that it is probable that the economic benefits will

flow to the Company and the revenue can be reliably measured, regardless of when the

received. Revenue is measured based on the consideration to which the Company expects to be

entitled in a contract with a customer and excludes amounts collected on behalf of third parties.

The Company recognises revenue when it transfers control of a product or service to a

The Company assesses its revenue arrangements against specific criteria in order to determine

is acting as principal or agent.

L2



GEODISTRIBUTION LLC

NOTES TO THE FINANCIAL STATEMENT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER2024

thousqnds

The Company recognizes performance obligation for sale of cigarette and assembled filters at a

point in time, because there is only one performance obligation. Revenue is reduced for estima

customer returns, rebates and other similar allowances'

Foreign Currencies. Transactions in currencies other than the entity's functional currency (foreig

currencies) are recorded at the rates of exchange prevailing at the dates of the transactions' At

each reporting date, monetary items denominated in foreign currencies are retranslated at the

rates prevailing at the reporting date. All realized and unrealized gains and losses arising on

exchange differences are included in the statement of profit or loss and other comprehensive

income for the period.

Below are exchange rates as at year end which were used by the Company for the purpose of

financial statements:

GEL/USD

GEL/EU R

lncome taxes, lncome taxes have been provided for in accordance with Georgian legislation

enacted or substantively enacted by the reporting date' ln May 2016, the parliament of Georgia

approved a change in the current corporate taxation model, with changes applicable on l Janu

2O11l for all entities apart from certain financial institutions. The changed model implies zero

corporate tax rate on retained earnings and a 15% corporate tax rate on distributed earnings to

shareholders that are individuals or non-residents of Georgia,, compared to the previous model

lilyolaxrate charged to the company's profit before tax, regardless of the retention or dist

status.

The new profit tax rules are effective as of 1 January 2017, which applies to the Company and

the tax base comprise both actual and deemed profit distributions, including the following:

o Distributed profits;

. Expenses incurred or other payments not related to economic activities;

r Gratuitous supplies of goods/services and/or transfers of funds; and

. Representation expenses that exceed the maximum amount defined in the tax code'

lncome tax on distributed profits is recognised as an expense at the moment dividends are de

and recorded under "income tax" in the statement of profit or loss, Current tax assets and tax

liabilities for current and previous periods are measured at the amount expected to be obtai

from or paid to tax authoritles.

Tax imposed on the areas other than distributed profits as described above is recorded under "

expenses" in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its

economic meaning and deferred tax liabilities and assets as defined in IAS 12-lncome Taxes, a

applicable under new corporate taxation model.

31 December 31

2024

2.8068
2.9306

13

2.6894
2.9753



GEODISTRIBUTION LLC

NOTES TO THE FINANCIAL STATEMENT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER2024

thousands

Property, plant and equipment. Property, plant and equipment are stated at cost, less

accumulated depreciation and allowance for impairment, where required.

Costs of minor repairs and maintenance are expensed when incurred. Cost of replacing major

or components of property, plant and equipment items are capitalised and the replaced part is

reti red.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and a

recognised in profit or loss for the year within other income or costs.

Depreciation. Depreciation on property, plant and equipment is calculated using the straight-line

method to allocate their cost to their residualvalues over their estimated useful lives.

The estimated useful lives, residual values and depreciation method are reviewed at the end of

each reporting period, with the effect of any changes in estimate accounted for on a prospective

basis. Depreciation rates are as follows:

Transport
Office equipment, furniture and fixtures

Other

The residual value of an asset is the estimated amount that the Company would currently obtain

from disposal of the asset less the estimated costs of disposal, if the asset were already of the

and in the condition expected at the end of its useful life.

An item of property, plant and equipment is derecognised upon disposal or when no future

economic benefits are expected to arise from the continued use of the asset.

lnventories. lnventories are stated at the lower of cost and net realizable value. Cost is calcula

using weighted average method. Net realizable value is determined as the estimated selling p

less all estimated costs of completion and costs necessary to make the sale.

provisions. Provisions are recognised when the Company has a present obligation (legal or

constructive) as a result of a past event, it is probable that the Company will be required to set

the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to

the present obligation at the end ofthe reporting period, taking into account the risks and

uncertainties surrounding the obligation. When a provision is measured using the cash flows

estimated to settle the present obligation, its carrying amount is the present value of those cash

flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be

recovered from a third party, a receivable is recognised as an asset if it is virtually certain that

reimbursement will be received and the amount of the receivable can be measured reliably.

LO%

20%

20%

t4
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FOR THE YEAR ENDED 31 DECEMBERaOZ4

Contingent liabilities and assets. Contingent liabilities are not recognised in the statement of

financial position, but are disclosed in the notes to the financial statements, unless the probability

of an outflow of resources embodying economic benefits is remote. Contingent assets are not

recognised in the statement of financial position but are disclosed in the financial statements when

an inflow of economic benefits is probable.

Financial instruments. Financial assets and financial liabilities are recognised in the Company's

statement of financial position when the Company becomes a partyto the contractual provisions of
the instrument.

Financial assets and financial liabilities are initially measured at fairvalue. Transaction costs that are

directly attributable to the acquisition or issue of financial assets and financial liabilities (otherthan

financial assets and financial liabilities at fair value through profit or loss) are added to or deducted

from the fair value of the financial assets or financial liabilities, as appropriate, on initial

recognition. Transaction costs directly attributable to the acquisition of financial assets or financial

liabilities at fair value through profit or loss are recognised immediately in proflt or loss.

Financial assets. All recognised financial assets are measured subsequently in their entirety at

either amortised cost or fair value, depending on the classification of the financial assets.

Cl o ssif i cati o n of fi na nci o I o ssets

All financial assets of the Company are classified, at initial recognition, as subsequently measured at

amortised cost. 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.

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 (SPPI)' on the
principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an

instrument level.

Debt instruments that meet the following conditions are measured subsequently at fair value

through other comprehensive income (FVTOCI).

r the financial asset is held within a business model whose objective is achieved by both

collecting contractual cash flows and selling the financial assets; and

r 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.

By default, all other financial assets are measured subsequently at fair value through profit or loss

(FVTPL).

thousonds
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Despite the foregoing, the Company may make the following irrevocable election/designation at

initial recognition of a financial asset;

. the Company may irrevocably elect to present subsequent changes in fair value of an equity

investment in other comprehensive income if certaln criteria are met; and

o the Company may irrevocably designate a debt investment that meets the amortised cost or

Fy1OCI criteria as measured at FVTPL if doing so eliminates or significantly reduces an

accounting mismatch.

Elfective interest method. The effective interest method is a method of calculating the amortised

cost of a debt instrument and of allocating interest income over the relevant period.

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets

that are credit-impaired on initial recognition), the effective interest rate is the rate that exactly

discounts estimated future cash receipts (including all fees and points paid or received that form an

integral part of the effective interest rate, transaction costs and other premiums or discounts)

excluding expected credit losses, through the expected life of the debt instrument, or, where

appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial

recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effectir

interest rate is calculated by discounting the estimated future cash flows, including expected cre

losses, to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at

initial recognition minus the principal repayments, plus the cumulative amortisation using the

effective interest method of any difference between that initial amount and the maturity amount,

adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised cost

of a financial asset before adjusting for any loss allowance.

Trode and other receivables, Trade and other receivables are non-derivative financial assets with

fixed or determinable payments that are not quoted in an active market. Trade and other

receivables are measured at amortised cost using the effective interest method, less any

impairment. lnterest income is recognised by applying the effective interest rate, except for short-

term receivables when the effect of discounting is immaterial.

Cash qnd cash equivolents. Cash and cash equivalents include cash in hand, deposits held at call

with banks due on demand or with original maturities of less than three months. Cash and cash

equivalents are carried at amortised cost using the effective interest method. Restricted balances

are excluded from cash and cash equivalents forthe purposes ofthe cash flow statement. Balan0es

restricted from being exchanged or used to settle a liability for at least twelve months after

the reporting period are included in restricted cash.

lmpairment of financial assets. The Company recognises an allowance for expected credit losses

(ECLs) for all of its financial assets at amortised cost. 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 reportlng date. The Company has

individual approach towards significant customers and has established a provision matrix for

others. Both approaches are based on its historical credit loss experience, adjusted for forward-

looking factors specific to the debtors and the economic environment.

L5
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The Company considers a financial asset in default when contractual payments are past due,

However, in certain cases, the Company may also consider a financial asset to be in default when

internal or external information indicates that the Company is unlikely to receive the outstanding

contractual amounts in full before taking into account any credit enhancements held by the

Company. A financial asset is written off when there is no reasonable expectation of recovering the

contractual cash flows.

The company considers a financial asset in default when contractual payment are 9O days past due.

However, in certain cases, the company may also consider a financial asset to be in default when

internal or external information indicates that the company is unlikely to receive the outstanding

contractual amounts in full before taking into account any credit enhancements held by the

company.

Uncollectible assets are written off against the related impairment loss allowance after all the

necessary procedures to recover the asset have been completed and the amount ofthe loss has

been determined.

Subsequent recoveries of amounts previously written off are credited to impairment loss account

within the profit or loss for the year.

Derecognition of financial assets. The Company derecognizes a financial asset only when the

contractual rights to the cash flows from the asset expire, or when it transfers the financial asset

and substantially all the risks and rewards of ownership of the asset to another entity. lf the

Company neither transfers nor retains substantially all the risks and rewards of ownership and

continues to control the transferred asset, the Company recognises its retained interest in the asset

and an associated liability for amounts it may have to pay. lf the Company retains substantially all

the risks and rewards of ownership of a transferred financial asset, the Company continues to
recognise the financial asset and also recognizes a collateralized borrowing for the proceeds

received.

On derecognition of a financial asset measured at amortised cost, the difference between the

asset's carrying amount and the sum of the consideration received and receivable is recognized in

profit or loss. ln addition, on derecognition of an investment in a debt instrument classified as at
FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve

is reclassified to profit or loss.

Finonciol liobilities and equity instruments

Classification as debt or equitv

Debt and equity instruments issued by the Company are classified as either financial liabilities or as

equity in accordance with the substance of the contractual arrangements and the definitions of a

financial liability and an equity instrument.

Equitv instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Company are recognized at

the proceeds received, net of direct issue costs.

t7
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Repurchase of the Company's own equity instruments is recognized and deducted directly in

equity. No gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of

the Company's own equity instruments.

Financial liabilities

Financial liabilities (represented with borrowings, trade and other accounts payable and dividends

payable) are subsequently measured at amortized cost usingthe effective interest method'

Derecoenition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company's obligations are

discharged, cancelled or they expire. The difference between the carrying amount of the financial

liability derecognized and the consideration paid and payable is recognized in profit or loss.

Financial guarantee contract liabilities.

Afinancial guarantee contract is a contractthat requiresthe issuerto make specified paymentsto

reimburse the holder for a loss it incurs because a specified debtor fails to make payments when

due in accordance with the terms of a debt instrument.

Financial guarantee contract liabilities are measured initially at their fair values and, if not

designated as at FVTPL and do not arise from a transfer of an asset, are measured subsequently at

the higher of:

o The amount of the loss allowance determined in accordance with IFRS 9 (see financial assets

above);
r The amount recognised initially less, where appropriate, cumulative amortisation recognised in

accordance with the revenue recognition policies set out above.

When a liability is extinguished for no consideration in the transactions with the parties under

common control, the fair value of the liability extinguished should be recognised as capital

contribution in the statement of changes in equity.

For financial guarantee contracts, the date that the Company becomes a party to the irrevocable

commitment is considered to be the date of initial recognition for the purposes of assessing the

financial instrument for impairment. ln assessing whether there has been a significant increase in

the credit risk since initial recognition of a financial guarantee contract, the Company considers the

changes in the risk that the specified debtor will default on the contract.

Dividends. Dividends are recognized in the equity as a reduction in the period in which they are

declared. Dividends that are declared after the reporting date are treated as a subsequent event

and disclosed accordingly. Transactions with shareholders in their capacity as shareholders are

recorded withi n equity.

Other Distribution. Distributions are recognised in equitywhen the Company has irrevocably

committed to transfer cash or non-monetary assets to its Shareholder/Ultimate Shareholder free of

charge and the amount of the commitment can be reliably measured,
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NOTES TO THE FINANCIAL STATEMENT (CONTINUED)

Statement of profit or loss and other
comprehensive income

Selling and marketing expenses

General and administrative expenses

Profit before tax
Profit for the year

prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an allowance

for estimated irrecoverable amounts. Taxes payable other than income tax are stated at their

nominal value.

Tax assets and liabilities are accumulated on a single tax account with the Revenue Service of

Georgia. The settlement is made on a net basis.

Prepayments to suppliers. Prepayments to suppliers are stated at their cost less an allowance for

irrecoverable amounts.

Reclassificati on. ln 2024, the Company's management determined that information had not been

appropriately presented in the financial statements for the year ended December 3L,2023.|n

accordance with IAS 8 "Accounting Policies, Changes in Accounting Estimates and Errors", these

financial statements have been reclassified as detailed in the following paragraphs.

For the year ended 31 December,2023, the company reclassified GEL 711 personnel expenses from

General and administrative expenses to Selling and marketing expenses (Note 8).

As previously
reported

Reclassification
As

Reclassified

{2,s32\
(1,e87)

6,399

(711)

7tl
(3,643)

(t,2761

- 5,399

6,399 - 6,399

4. CRITICAL ACCOUNTING ESTIMATES, AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

ln the application of the Company's accounting policies, which are described in note 3,

management is required to make judgements, estimates and assumptions about the carrying

amounts of assets and liabilities that are not readily apparent from other sources. The estimates

and associated assumptions are based on historical experience and other factors that are

considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to

accounting estimates are recognised in the period in which the estimate is revised if the revision

affects only that period, or in the period of the revision and future periods if the revision affects

both current and future Periods.

Valuation of financial guarantee obligation - According to the IFRS 9, financial guarantee contract

is initlally recognized at fair value and subsequently measured at higher of: a) the amount of loss

allowance for expected credit loss and b) the amount initially recognized less cumulative amount of

income. The initial fair value of the guarantee was assessed in reference to the annual guarantee

fee estimate which would be paid by a third party in an arms-length transaction. Expected credit

loss is calculated at the end of each reporting period using 12-month probability of default (PD) of

the underlying debt instruments. Fair value less cumulated amount of recognized income exceeded

the expected credit loss as at 31 December 2024 and 2023 (Note 14).
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Loss Given Default - Under guarantee agreement if borrower fails to cover loan, guarantors are

obliged to repay tOO% of remaining loan balance, interest accruals, fines, commissions and all the

financial liabillties arised. Therefore, the Company estimated LGD and EAD as 100%.

Probability of Default - As guarantee (Other related party) is not assessed by Moody's or Fitch,

management decided to apply highest PD rate 8.24%and25.O3o/o (PD rates of corporate issuers
rated lowest - "Ca-C" by Moody's lnvestors Service) in 2024 and 2023, respectively.

REVENUE

During the years ended 31 December 2024 and 2023,100% of total revenue of the Company

consisted of sales of tobacco products, GEL 128,238 and GEL 136,744, respectively.

COST OF SALES

During the years ended 31 December 2024 and 2023, cost of goods sold of the Company consisted

of tobacco products, GEL 119,736 and 727,228 GEL, respectively.

96% of purchases of tobacco products were from related parties for the year ended 31 December

2O24 and 2023, respectively.

SELLING AND MARKETING EXPENSES

During the years ended 31 December 2024 and 2023 selling and marketing expenses of the
Company consisted of:

5.

5.

7.

8.

4,477 3,643

GENERAL AND ADMI NISTRATIVE EXPENSES

During the years ended 31 December 2024 and 2023 General and administrative expenses of the
Company consisted of:

Personnel expenses
Fuel expenses
Repair and maintenance expenses
Expenses related to short-term lease and low-cost items
Transportation expenses
Other

TOTAT

Personnel expenses

Depreciation expense
Other operating expenses

TOTAL

Year ended 31

December 2024

3,003

538
407

73

68
388

Year ended 31
December 2024

809

L87
224

Year ended 31

December 2023

2,448
510

361
72

78
2t4

Year ended 31
December 2023

87s

z|s
t'l6

t,220
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9. INVENTORY

At 31 December 2024 and 2023 inventory were as follows:

Tobacco products
Other

TOTAL

Trade and other receivable

Less: expected credit loss

TOTAL

9,694 7,698
(824) (464\

_______38!_ ___-______lE!_

31 December
2024

31 December

2023

5,773
L2

2.946
tl

-

s,185 2,957

The cost of inventories recognised as an expense during the years ended 31 December 2024 and

2O23 in respect of continuing operations was GEL L20,773 and GEL 728,L03, respectively,

10. TRADE AND OTHER RECEIVABLE

At 31 December 2024 and 2023 accounts receivable, net of allowance for irrecoverable amounts,

were as follows:

31 December 2024 31 December 2023

The expected credit loss recognised represents the difference between the carrying amount of
these trade receivables and the present value of the expected liquidation proceeds. The Company

does not hold any collateral over these balances. The concentration of credit risk is limited due to
the customer base being large and unrelated.

Analysis by aging of trade and other receivables is as follows:

31 December 2024
Estimated total gross carrying

amount at default
Lifetime ECL

ECL rate

31 December 2023
Estimated total gross carrying
amount at default
Lifetime ECL

ECL rate

- less than 30
Not past due days overdue

6,284 1,056

(126) (106)

z% ro%

- less than 30
Not past due days overdue

6,537 2,279

(48) (s2) (83) (501)

7o/o 4% 30% L00Yo

- 31 to 90 days
overdue

277

- over 90
days

overdue

501

Total

9,694

(824)

9%

- 31 to 90 days
overdue

779

(s3)

30%

- over 90

days
overdue

779

(17s)

roo%

Total

7,698

(464)

2l
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Movements in the expected credit loss for the year ended 3L December 2024 and 2023, are as

follows:
31 December 2024 31 December 2023

Balance at the beginning of the year

lncrease in loss allowance
Recovery of allowance
Write-off of previously provisioned balances

Balance at the end of the year

Cash with banks
Cash on hand

TOTAL

Payable to suppliers
Salary payable

TOTAT

464 404

520
( 1s4)

824 464

31 December 2024 31 December 2023

661 892
319 543

15,431 10,566

115 93

15,546 L0,759

60

11. CASH AND CASH EQUIVALENTS

At 31 December 2024 and2023 cash and cash equivalents were as follows:

L2.

980

None of the balances with banks are past due. No loss allowance is recognised for balances with
banks due to short-term nature. Bank balances include current accounts at banks In Georgia and

are used for the purpose of the daily activities of the Company.

As at 31 December 2024 and 2023 the majority of the Company's cash in banks is with banks rated

by Fitch Ratings as B (short-term rating), BB- (long-term rating).

RETAINED EARNINGS

During the year 2024 and 2023, declared and paid dividends were GEL 3,522 and GEL 4,788,

respectively.

As of 31 December 2024 and 2023 retained earnings equal to GEL 2,635 and GEL 3,206,

respectively.

TRADE AND OTHER PAYABLE

Trade and other payable as at 31 December 2024 and 2023 were as follows:

31 December 2024 31 December 2023

13.

As at 31, December 2024 and 2023,99% of total trade and other payables are related to Tbilisi

Tobacco JSC, which represents entities under common control.
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L4. FINANCIAT GUARANTEE OBLlGATION

The Company acts as a guarantor for three loans of related parties - two loans of other related

party and one loan of entity under common control.

On 9 June 2020, the Company along with Tobacco Holding LLC and Tbilisi Tobacco JSC (entities

under common control of Smart Capital Production LLC) signed a guarantee agreement with
Commercial Bank. The subject of the agreement was to act as a guarantor for Other related party's

two loans from Commercial Bank received on 27 July 2016 and 27 July 2016, respectively. Both

loans bear interest rate of 6% and maturity till 26 December 2026. Limit of guarantee for
Geodistribution LLC, Tbilisi Tobacco JSC and Tobacco Holding LLC equals to GEL 95,431 (USD 34,000)

in total, although, as of 31 December 2024 and as of sign-off date, the amount, for which the
companies are acting as guarantors amounts GEL22,072 (USD 9,645)and GEL 22,90'J. (USD 8,400),

respectively.

The Company has not received any premium for the issued contracts, respectively, the fair value
was determined using a method that quantifies the economic benefit of the guarantee to the
holder. As of the inception of the guarantee contract the rate equaled to 2.5%, which resulted in

recognition of GEL 13,02L financial guarantee obligation in the statement of the f inancial position

of the Company.

ln March, 2023 abovementioned loans and guarantee maturity were extended by two years. New

agreement met financial liability derecognition criteria according to IFRS 9. Respectively, previously
recognised financial guarantee obligation was derecognised and new balance was recognised in the
financial statementsoftheCompany. Thefairvalueatinceptionwasdeterminedusingthesame
method that quantifies the economic benefit of the guarantee to the holder and the rate equaled

to 3%. The Company calculated the amortized cost of new instrument using using discount rate 9c%

which is market interest rate on loans issued in March 2023.

During 2021, the Company signed an another guarantee agreement with Commercial Bank. The

subject of the agreement was to act as a guarantor for Entity with common control's Credit Line

from Commercial Bank. Respectively, the financial guarantee liability of GEL 1,275 was recognized.
lnitial maturity of the guarantee was due to April, 2024. ln April,2024 the guarantee and loan

maturity was extended for additional year. New agreement met financial liability derecognition
criteria according to IFRS 9. Respectively, previously recognised financial guarantee obligation was

derecognised and new balance was recognised in the financial statements of the Company, The fair
value at inception was determined using the same method that quantifies the economic benefit of
the guarantee to the holder and the rate equaled to 3%. The Company calculated the amortized
cost of new instrument uslng using discountraleg.2% which is market interest rate on loans issued

in April 2024.

At the end of the reporting period, the management of the Company have assessed the past due

status of the debts under guarantee, the financial position of the debtors as well as the economic
outlook of the industries in which the debtors operate, and concluded that there has not been

a significant increase in the credit risk since initial recognition of the financial guarantee contract.
Accordingly, the loss allowance forfinancial guarantee contract issued bythe Company is measured

at an amount equal to 12-month ECL rate for unrated companies published Moody's credit agency,

There has been no change in the estimation techniques or significant assumptions made during
the current reporting period in assessing the loss allowance for these financial instruments.
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As at 1 January 2023

Derecognition of previously recognised financial guarantee

lnitial reco8nition
Finance income

Foreign exchange Bain, net

As at 31 December 2023

Derecognition of previously recognised financial guarantee

lnitial recognition
Finance income
Foreign exchange loss, net

As at 31 December 2024

Financial Guarantee obligation - Short-term

Financial Guarantee obligation - Long-term

As at 31 December 2024

ln both years the amount of loss allowance is lowerthan the premium less cumulative amortisation,

therefore no loss allowance was recognised in profit or loss for the financial guarantee contract.

The movement in the financial guarantee obligation during the year 2024 and 2023 was the

following:

GEL

8,235
(6,983)

11,348
(r,692\

(131)

LO,777

(4zl
379

l7,L7o)
479

31 December 2024

135

9,227

9,363

9,353

31 December 2023

749

10,628

to,777

15. FINANCIAL INSTRUMENTS

Fair value measurements. Fair value measurements are analysed by level in the fair value hierarchy

as follows: (i) level one are measurements at quoted prices (unadjusted) in active markets for

identical assets or liabilities, (ii) level two measurements are valuations techniques with all material

inputs observable for the asset or liability, either directly (that is, as prices) or indirectly (that is,

derived from prices), and (iii) level three measurements are valuations not based on observable

market data (that is, unobservable inputs). Management applies judgement in categorizing financial

instruments using the fair value hierarchy. lf a fair value measurement uses observable inputs that

require significant adjustment, that measurement is a Level 3 measurement, The significance of

a valuation input is assessed against the fair value measurement in its entirety.

Financial assets carried at amortised cost. The estimated fairvalue of fixed interest rate

instruments is based on estimated future cash flows expected to be received discounted at current

interest rates for new instruments with similar credit risk and remaining maturity. Discount rates

used depend on credit risk of the counterparty. Carrying amounts of trade receivables and other

financial assets approximate fair values due to their short term maturities.

Liabilities carried at amortised cost. The estimated fairvalue of fixed interest rate instruments with

stated maturitywas estimated based on expected cash flows discounted at current interest rates

for new instruments with similar credit risk and remaining maturity. Management of the Company

considers that the carrying amounts of financial liabilities recorded in the flnancial statements

approximate their fair values.

The fair value of cash and cash equivalents was determined using level L measurement and the fair

value of other financial assets and liabilities were determined using level 3 measurement.
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Capital risk management - The Company manages its capital to ensure that Company will be able

to continue as a going concern while maximizing the return to the equity holder through

the optimization of the debt and equity balance. Management of the Company reviews the capital

structure on a regular basis. Based on the results of this review, the Company takes steps to

balance its overall capital structure through the payment of dividends, as well as taking of new

loans and borrowings or redemption of existing loans and borrowings.

Major categories of financial instruments - The Company's principal financial liabilities are trade

and other payables, lease liability and financial guarantee obligation. The main purpose of these

financial instruments is to raise finance for the Company's operations. The Company has financial

assets such trade and other receivables and cash and cash equivalents.

31 December
2024

31 Decembel
2023

Financial assets

Trade and other receivable

Cash and cash equivalents

Total financial assets

Financial liabilities

Lease Liability
Trade and other payable

Financial guara ntee obligation

Total financial liabilities

8,870 1,234

980 1,435

31 December
2024

8,569

31 December

2023

257
15,546
9,363

77

1o,759
70,777

25,L66 2L,6r3

The main risks arising from the financial instruments are foreign currency, interest rate, credit and

liquidity risks.

Geogrophicalrisk. The Company's assets are located in Georgia and its business plans are critically

dependent on the stability and rule of law in the country. Georgia continues to display certain

characteristics of an emerging market. As such, the Company is exposed to any deterioration of

the business or legal environment within the country'

Foreign currency risk - Currency risk is the risk that the financial results of the Company will be

adversely impacted by changes in exchange rates to which the Company is exposed. The Company

undertakes certain transactions denominated in foreign currencies. The Company does not use any

derivatives to manage foreign currency risk exposure.

As of 31 December 2024 and 2023 the Company did not have assets denominated in foreign

cu rre n cy.

As of 31 December 2O24 and 2023 financial liabilities denominated in USD comprised financial

guarantee obligation in amount of GEL 9,363 and GEL].0,777, respectively.
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The table below details the Company's sensitivity to strengthening/weakening of functional

currency against foreign currencies by 20o/o as at 31 December 2024 and 2023. The analysis was

applied to monetary items at the reporting date denominated in respective currencies.

As at 31 December 2024

Profit/(loss) before tax

As at 31 December 2023

Profit/(loss) before tax

USD impact

GEL/USD + 20% GEL/USD - 20%

(7,872],

USD impact

GEL/USD + 20% GEL/USD - 20%

(2,1ss) 2,15s

7,872

tnterest rate risk - lnterest rate risk is the risk that changes in floating interest rates will adversely

impact the financial results of the Company. The Company does not have exposure to the lnterest

rate risk as Company is not financed via borrowed funds.

Credit risk. The Company is exposed to credit risk, which is the risk that a counterparty will not be

able to pay in fullwhen due. The carrying amount of accounts receivable and the totalof cash and

cash equivalents represent the maximum amount exposed to credit risk. Although collection of

receivables could be influenced by economic factors, management believes that there is no

significant risk of loss to the Company beyond the allowances already recorded.

ln addition, the Company is exposed to credit risk in relation to financial guarantees given to the

other related party as described in note 14. The Company's maximum exposure in this respect is

the maximum amount the Group could have to pay if the guarantee is called on.

As at 31 December 2024 and 2023, an amount of GEL 77L and GEL2,248 has been estimated

as a loss allowance in accordance with IFRS 9, however, no loss allowance was recognised in profit

or loss because the fair value less cumulative amount recognised in profit or loss was higher than

the expected amount of loss allowance.

Liquidity risk. Liquidity risk is the risk that the Company will not be able to settle all liabilities as

they are due. The following tables detail the Company's remaining contractual maturity for its non-

derivative financial liabilities with agreed repayment periods as at 31 December 2024 and 2023. The

tables have been drawn up based on the undiscounted cash flows of financial liabilities based on

the earliest date on which the Company can be required to pay.

The amounts included in the following table for financial guarantee contracts are the maximum

amount the Company could be forced to settle under the arrangement for the full guaranteed

amount if that amount is claimed by the counterparty to the guarantee. Based on expectations

at the end of the reporting period, the Company considers that it is more likely than not that no

amount will be payable under the arrangement. However, this estlmate is subject to change

depending on the probability of the counterparty claiming under the guarantee which is a function

of the likelihood that the financial receivables held by the counterparty which are guaranteed suffer

credit losses.
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Less than 1

month

1-3
months

L,297 5,835

L,321 5,951:-

3 months

to 1 year 1-5 Year 5+ Years Total

31 December 2024

Lease liability
Trade and other payable

Financial guarantee
obligation

31 December 2023

Lease liability
Trade and other payable

Financial guarantee

obligation

13

15,545

648

26
": 

227 
- ,r:::

23,34L 3t,lzl

23,558 - 47,049

-::

16,207

Trade and other payable

Lease liability
Financial guarantee obligation

Purchase of inventorY
Selling and marketing expenses
Finance lncome
Finance expense

Foreign exchange loss

3 months
to 1 year 1-5 Year 5+ Years

37

5,591

15,359
108
136

118,638
113
360
t4
57

Less tha n

1 month
1-3

months

4

to,759

62t

8 46 95
to,759

17,2757,241 29,820

11,384 1,251 5,628 29,866

16. RETATED PARTYTRANSACTIONS

Related parties include owners, affiliates and entities under common ownership and control

the Company and members of key management personnel'

Related parties may enter into transactions which unrelated parties might not, and transactions

between related parties may not be effected on the same terms and conditions as transactions

between unrelated Parties.

ln considering each possible related party relationship, attention is directed to the substance of

the relationship, and not merelythe legal form. The Company had the following balances and

transactions with related parties.

As of 31 December 2024, and for the year ended 31 December

2024

Entities under
common control Other Total

g,22;-

1,810

36;

27

carrying
Amount

77
10,759

257
15,545

Carrying
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As of 31 December 2023, and for the year ended 31 December

2023

Entities under
common control Other Total

10,660

LO,777

L24,tzl
50

1,692
131

Trade and other payable

Lease Liability
Financial guarantee obligation
Purchase of inventory
Selling and marketing expenses
Finance lncome
Foreign exchange gain

10,660

749
L24,!2L

50

10,62;

L,69;
131

Compensation of key management personnel

The remuneration of key management personnel during the year 2024 and 2023 were short-term

benefits equal to GEL 238 and GEL 322, respectively.

L7, CONTINGENCIES AND COMITMENTS

Financial Guarantees - On 9 June 2020, the Company along with Tobacco Holding LLC and Tbilisi

Tobacco JSC (entities under common control of Smart Capital Production LLC) signed a guarantee

agreement with Commercial Bank. The subject of the agreement was to act as a guarantor for
Other related party's two loans from Commercial Bank received on 27 July 2016 and 27 July 20L6,

respectively. Both loans bear interest rate of 6% and maturity till 26 December 2026.

ln March, 2023 abovementioned loans and guarantee maturity were extended by two years. New

agreement met financial liability derecognition criteria according to IFRS 9. Respectively, previously

recognised financial guarantee obligation was derecognised and new balance was recognised in the

financial statements of the Company.

Limit of guarantee for Geodistribution LLC, Tbilisi Tobacco JSC and Tobacco Holding LLC equals to

GEL 95,431 (USD 34,000) in total, although, as of 31 December 2024 and as of sign-off date, the

amount, for which the companies are acting as guarantors amounts GEL27,O72 (USD 9,545-) and

GEL 22,901 (USD 8,400), respectively.

Legol proceedings - As at 31 December 2024 and 2023 the Company was not engaged in any

significant litigation proceedings. Management is of the opinion that no material unaccrued losses

will be incurred and accordingly no provision has been made in these financial statements.

Taxes - Georgian tax legislation in particular may give rise to varylng interpretations and

amendments. ln addition, as management's interpretation of tax legislation may differ from that of

the tax authorities, transactions may be challenged by the tax authorities, and as a result the

Company may be assessed additional taxes, penalties and interest. The Company believes that it

has already made all tax payments, and therefore no allowance has been made in the financial

statements. 2022-2024 years remain open to review by the tax authorities.

Operating environment - Emerging markets such as Georgia are subject to different risks than more

developed markets; these include economic, political and social, and legal and legislative risks. Laws

and regulations affecting businesses in Georgia continue to evolve rapidly with tax and regulatory

frameworks subject to varying interpretations. The future direction of Georgia's economy is heavily
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influenced by the fiscal and monetary policies adopted by the government, together with
developments in the legal, regulatory, and political environment.

For the last few years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia's accession plan to the European Union. Whilst the legislative changes
implemented during 2016-2024 paved the way, more can be expected as Georgia's action plan for
achieving accession to the European Union continues to develop.

On 21 February 2022, the President of Russia signed the executive orders on the recognition of the
Donetsk People's Republic and the Lugansk People's Republic. On 24 February 2022 Russia started
invasion of Ukraine, which escalated to full-scale war between the countries.

Subsequent to these events, the US, UK, EU and other countries announced an extension of sanctions
on certain Russian officials, businessmen and companies.These developments may result in reduced
access of the Russian businessesto international capital and export markets, weakening of the
Russian Ruble, decline in capitals markets and other negative economic consequences.

Management of the Company is monitoring developments in the economic and political situation
and taking measures it considers necessary in order to support the sustainability and development
of the Company's business for the foreseeable future. However, the consequences of these events
and related future changes may have a significant impact on the Company's operations.

18. EVENTS AFTER THE REPORTING PERTOD

ln 2025 the Company declared and paid dividends in amount of GEL2,t76.

The Company's outstanding trade payables to JSC Tbilisi Tobacco, as of 31 December 2024, was fully
settled during January-February 2025.

19. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Management and authorized for issue on 15 August
2025.
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THE ENTtTY',S BUSTNESS DEVELOPMENT, PERFORMANCE AND POSITION

Geodistribution LLC (the "Company") is a limited liability company established in Georgia on May 5,

201.1, in accordance with Georgian legislation. lt is registered with the Tbilisi Tax lnspection under
identification number 401958271,. The Company's registered office is located at No.7 Giorgi

Nadareishvili Street, Tbilisi, Georgia.

Core Busi ness Activities
Geodistribution LLC specializes in the wholesale distribution of tobacco products across Georgia. The

Company serves a diverse clientele, ensuring the availability of high-quality tobacco products throughout
the country. lts primary supplier is JSC Tbilisi Tobacco, a manufacturing entity under the common control
of Smart Capital Production LLC. Notably, 98% of the Company's inventory is purchased from this related
party.

Product Portfolio

Rolling Tobacco:

. Pirveli: lntroduced in November 2019, available in red and blue variants, and packaged in 50g

and 1009 sizes. Known for its distinctive taste and affordable pricing, Pirveli exemplifies the

balance between quality and value.

. Rio: Launched concurrently with Pirveli, Rio offers a unique blend that facilitated its swift market

penetration in Georgia.

. American Gold: Debuted in December 2OL9, this product combines competitive pricing with

high-quality tobacco, attracting a substantial consumer base from inception.

. British Royal: Released in July 2020, British Royal represents premium quality tobacco that
quickly gained popularity among consumers.

Cigorettes:

. Pirveli: Recognized as the flrst Georgian cigarette brand, Pirveli has established a strong market

presence due to its high quality and nationwide availability.

. Pirveli lnter (Red and Blue): As one of the top-selling brands in the Georgian market, Pirveli lnter
was the Company's inaugural offering, distinguished by its consistent quality.

e Pirveli Premium Blue: An extension of the Pirveli brand family, this premium variant leverages

the established brand reputation and high-quality tobacco to secure consumer loyalty.

o American Gold: lntroduced in 2023, this high-quality cigarette brand features renowned blends

such as Virginia, Oriental, and Burley tobaccos.

. Fargo: Launched in 2024, Fargo is a high-quality cigarette with a recessed charcoal filter,
produced exclusively for export markets. lt is available in two packaging options, differentiated

by blend and nicotine content.
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E I e ctr o n i c Ci g o rette s :

ln response to the growing popularity of e-cigarettes, the Company expanded its product line in 2022

include electronic cigarettes, catering to consumers seeking alternatives to traditional smoking.

Distribution Network

Geodistribution LLC maintains a comprehensive distribution network that ensures product availability

across all regions of Georgia. While JSC Tbilisi Tobacco focuses on manufacturing, Geodistribution LLC

exclusively manages the distribution services, reinforcing its pivotal role in the supply chain.

Strategic Focus

The Company is committed to continuous improvement of existing products and the introduction of new

brands that align with consumer preferences. This strategic approach is integral to its corporate

management philosophy, aiming to meet market demands effectively.

Key Financial and Non-Financial lndicators of the Company

ln 2O24,the Company recorded revenue of GEL 128,238 (2023: GEL L35,744lr. The gross profit margin

com prised 7% in 2024 (2023: 7 %1.ised 7% in 2024 (2023: 7 %1.

2024 2023

Revenue t28,238 t36,744

Gross profit 8,502 9,516

Net profit 4,L84 6,399

Gross profit (%) l% 7%

Net profit (%) 3.3% 4.7%

Return on Assets 25o/o 52%

Current ratio 0,96 7.07

own shares thelnformation on the Company's acquisition of its o

The Company acquired no shares in 2024 or 2023.

during reporting period

Overview of financial and non-financial risks of the company and appropriate mechanisms for risk

management

Risk management within the Company is carried out in relation to financial, operational and legal risks.

One of the components of financial risk is credit risk, which is the riskthat a counterparty will not be able

to pay in full when due. Financial assets, which potentially subject the Company to credit risk, consist

principally of trade receivables and cash and cash equivalents. The Company has procedures in place to

ensure that goods are supplled to customers with an appropriate credit history, or alternative payment

procedures are put in place otherwise (for example, advance payments)'
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The carrying amount of accounts receivable and the total of cash and cash equivalents represent the

maximum amount exposed to credit risk. Although collection of receivables could be influenced by

economic factors.

The Management believes that there is no significant risk of loss to the Company other than as a

provlsion for impairment of financial assets.

Market risk. The Companytakes on exposure to market risks. Market risks predominantly relate to the

prices of goods determined by the market forces and thus setting limits on the price that can be charged

to the customer. Despite the Company having certain influence over the setting of prices for the

Georgian Market, its power is limited by actions of competitors such as main importers of the tobacco

products and Georgian Tax Authorities imposing/increasing taxes on the tobacco products.

Management sets limits on the value of risk that may be accepted, which are monitored on a regular

basis. However, the use of this approach may not prevent losses beyond these limits in the event of

more significantly unfavorable market movements.

price dumping risk. The Company is exposed to the price dumping risk from the competitor's side, which

has negative impact on the sale of cigarettes. During 2023 there were susplcions about alleged dumping

of filter cigarettes imported from Azerbaijan and Armenia. Based on the statement of the Company, the

National Competition Agency started an investigation, however, due to changes in the clgarette market -
increased prices on the competitor's products, both the proceedings were requested to be terminated

by the Company. Respectively, the management believes that the sales volume of cigarettes will return

to the previous mark.

Geographic risk. The Company's assets are located in Georgia. The country continues to display some

features of the emerging market. As such, the Company is exposed to risks of deteriorating business

environment in Georgia.

Currency risk. ln relation to currency risk, the Management sets limits on the level of risk in the currency

and on the whole. Positions are monitored on a monthly basis. Considering the fact, that absolute

majority of transactions are performed in local currency, the currency risk for the Company is limited to

the increased prices on tobacco products purchases, since the manufacturing company imports the

tobacco materials from foreign countries.

Liquidity risk. prudent liquidity risk management implies maintaining sufficient cash and the availability

of funding with an adequate amount of committed credit facilities.

The Company manages liquidity risk by maintaining access to the debt capital and by continuously

monitoring forecasted and actual cash flows. Cash flow forecasting is performed in the operating entities

of the Company and aggregated by Company finance. Com pany's finance department monitors the

Company's liquidity requirements to ensure it has sufficient cash to meet operational needs while

maintaining sufficient headroom on its undrawn committed borrowing facilities at all times so that the

Company does not breach borrowing limits,

political risks. Unstable political environment could negatively impact the demand for products,

revenues and profitability. The management closely monitors the development of political environment,

to predict the potential development and make the necessary and adequate changes.
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Consumption of tax-paid cigarettes continues to decline. This decline is due to multiple factors'

including increased taxes and pricing, governmental actions, the diminishing social acceptance of

smoking, continuing economic and geopolitical uncertainty, Cigarettes are subject to substantial taxes'

Significant increases in cigarette-related taxes have been proposed or enacted and are likely to continue

to be proposed or enacted in numerous jurisdictions. These tax increases may affect our profitability and

profitabilty of industry as well.

ln May 2024, the tax regulations related to the tobacco was relieved and the excise was halved from GEL

60 to GEL 30. Respectively, the new tax implications are believed to have positive impact on the sales of

tobacco products and the management expects the significant increase in further sales.

FUTURE OUTLOOK

The Company plans to expand its portfolio by developing products customized for international markets'

These products are believed to increase market share and increase revenue.

15 August 2025

Tbilisi, Georgia

On behalf of the Management:

Mamuka Tsintsabadze

1"5 August 2025

Tbilisi, Georgia

Besik Melalhvili
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gobrbbg6o r66r6o05gbolr bsg6cnr0rn6olrc'r b6rbqgrr9ggboU (,,grbb") qgr lrjr6orgCqc'rb bgqrgg6Sqro
.rq6ogb3olr, r65r6o05gbobr qgr .rgqgogolr 3l5c.r6oU 6c'rortrn36gbob 0gltbrOol.tqg. j330r'ro rq$gtloqror
$o6,:0q9gbs6g gobs6U36o rbg,:t6o053boU Or.r0'brqggboltU 6r0c.rgbgbgq,o do6oor$q)o brrq6o6b3rn Joqrol)o3g0o,
6o0qrgbo6 6r0r'rgg53bgq,o,> or$0o0qrg36uqDqg g3Cq,r $r60c')eAC6op J36oerqrb3, ol3 bb3i6gr6rq-o;6 r6olr
0ooroor3b3po.

gobrbbg6o r66r6o05gb.: 0r'r0'b.:qrgbgqro.: oUgo6ogq,o qo6gbgqr3bolr Ulggd3CqbC. obOo6oUE o
qo6gbgq,gb CBUdbCbr ,>0 rjgopbob brbrg3q,r.rqr Arerbeoq, tr$r6orq,o$ qo63bpqrgb,>b.

6-.gr"n DK 1,,7

grbb l-tl - 0qr66sqmbrtrorb qr,:3s3tso6Cbuq,o
gobr6l-tp6o o6gcn60r6oob 6r0gq;g630oU
b<"rAlcoo Or'rorbernbnbo

0qr66rqobrbors6 qgs3r3tso6gb3q,o go6s6bg6o obgo66r6oolr

br0JqrBECbr

grUb b2 - 3qroErl)corb qrs3s3tso6gbgq,o

ar66r6rlnbnbo
Jq,oArOcDrE qr3r3tso636gq,o 6r60r6g3bgbo

SASB bg.:5qg$ggbob g3q,oq,3bgbo
SASB tt6s6qps6ggbot-t 63q,oqgbg6o Qscno lsg6orrfirn6o|tr.r

ArArng060Areelbob 5,:Lls,16y.r'rbXL j0q"W)
tsnb$gr6nbs br\,rbcor6r\Bo brtll-r 21 RJqny't(\oU Ar6nC"olJ Babrdc"nb@obol-r 6r.rc'rn6obr
qrrbb 18 go6r6bgt6o s6gst5o65gbot-r gr6ql616.: er ArE8r6(50booro E36oB36tbo

LL



BJl,t,,6goqolryj6o0g6os "

pctOo6Ug<en $0'f,,080bot rbb6o-6$AilrDgbooro 0g6o8S6gbo (0r0ffigq,gbr)
2i24 $qrlu 31 qgelc00c6b artrdrcq,cqcRr, gqnbior3ob
(,to>sb 5l,x6oryqz q,,:60o)

It0c6orqro;5o qo6303qrgb': r6ou ob g,:uo, 6c'r!c=eoo oj63b.rqpr aoqgbgqo.:j6o3ou 6,:goqggoh:lr 16 oj6gbc,rqr.,
Srqrrbqroqro Srqagcbuqcbob 6oqrlgg0olr.>b brtar03ob qgqJr, brto"i or.rbr$oqporr 0r.116olr Bpgqrgb6ogo
5$o5g00b lrrgSdgq'bg o00b 003b3qr;3rp, 030dq,3a.: ro Slrlq Jo6qg$o6 qrr606pbr, o,u ogo ,SgrbSborrbful $3j6o3oor gbqg.l gloicrnocrlr. rj6qoU,:O 3lq,q-ogagq,gbol_r li,:0r6cnq,o,:6o qo6gbgqlbob 6ttoo03olrb3er0J.:6or oor3rq,oL$obgblr .:0 .:jgo3ou .:b 3qrqErgbgq,SaJa.:u,:uo.:or3bq,gblr, org 0rir6ob 0r,rb.:$oqrggbo
6'oor3rq,otl$o'gbqg63-b.:0.13X .lbtlioccogbq,gbb S,ltrnatob q.oqgtJ rqO,;Ogqro rigqolr 16 3rq,qrgbgqgbolrgcl4g':qgbob Jr6rn6gb0o. gob.:0qrgbr6g gooGugo so5r"aigLio.,iggrbgbou cb/q 6.r66.r66gbob0otr536ol'$o6oL lr$r6orq,os5o qortrgbgqrgbr 6r6tr.lbq3ogq,o.l sa6"3lo brgpd3Xq,g:g. oq6o06pqo 16 gbgb.:.rjgogbSg qr.rggdEgbgqro 6.rqrbqrolr g6s6$rjgog6tr, O,",Oq,]a.,6 {Jfrf, Z fr6rOqgr66oor 636gqro5q-o3b.:, o2qc6ob
$6.:6bsigog0b,6r.r0q,gbog g,:bb 16 bg.:.qgffigocn 6,Cg,Jq,;;ACb.:-qr; o0 .ggrbgfubb, 6r,r0q,gbog lr0r6orq,o,:6,oqo6SbSqrgbob 0lr6rgbol, 0sg6r0 rbxoro c6'oob, or'r[cro.ay'att r, ir6r6qr6r6oor 6rcn3sq,olr$o6gbgqro
$0obqgr Lt6grq,ob4or'r qo6gb3q,g0.: 16 brLt-r SO U6Gqgfloo Aro3rq,obgobgbgq,o rjgogolr 6r0r,rg6gbotrqo63bgqrgbr.

5r6p.: sOolr, gobrbbg6o .:bgr6o0ggbob 0ob6g6olrlor3olr, b,r0r6orqro$o qo6gbgq,cb ob brj5rnOgbo ogergo 1_gg,,03-2 qrs 03-3 qxn63gblqr-oaolr oobgqr3oor, crry 6r0qrg6iq-, U.,qpq,,il lrlor6orq,oJbo qo<6gbpqgboU 6,:bar03obstr5$oggbgbgqo 0r'rbr6g0g6o qgr 6.: qgrg3ortror3l gu>B6or m OerOi63agab 0coq,o.r5rp lrs0s6orq,oc6oqo6Xbpq,gboU 6.:6llsbq36oll.:b, 6c,r0q,gbo6 gr6boqgq,"s gga,il,,"

' 1-cqo qg.rSolr 0r'rbr6g0gbo r6otr oqggbgg6o.:igogbotr 16 3rq,qrgbgq,3bg6ob ri6op6 0rt6gb9bg
3rngo6gbgq,o grbgbo (3r,r63jgo6XboU g16909), O.O(gab3g;"4;bCq," 0ogg3q.ogbr 6,:bo03olr qrqgb;
' 0c-2 qrobob 0c'rbr690xbo r6ob Jo633q' qg.r530o 03b3qro g,:6ufu,:3gbpqro 0c'rbr6g03bo, 6c'r0q1bog Jo6qr.:Jo6,.15 o6obsqr boqryq,or rq6o0b3qro rigo3olr.:b 3rqrq-ogbgqgaoL ogac,ba;]rts;, ;;" ' " \ '\ 'v\

o 0C-3 qro6ol.i 0c"rbr6g6gbo r6ob sjgo3ob 16 3rqrqXbpq,gboU;6rboqrpq:o 0c"rbr6g0gbo.

ryg6j6cm6ot6gbol' ufrsc0rcrbo' $o6.r0qrgbs6g go6r6bg6o r6gr6ots5gbs or"roiccqrqr o0 qrsBggboco 6r,10 t'$r60erg36i6orn5o63brb 5$r66d.rbu 3$g39gcq.t qgr ttrqoqt3. i.q,"[l-rpbo ocn3qr Jx6o.rq.ob3 orr60o0qgg3<6uqJsgojbr 5$r'rgbcbuqo' 6;6lraoltb fup0dq3r63q,e$r0 0bgqrgq,ra,r6.,l"n.,qr 3rnoJ.rboob gob.:6bg6o0qr5r'r0':63r'r0r' ffi1403q'o 5$t6rb3g0o, ("),:goJ0nga.,b 0r-r0pbo$c.rb.: qrr gob;6bg6 rl3bgrltlxbtr3 $3qgerar,rttg33' 6l':':Srqroibl brio6gbbg r6b303q,o bo6grgoou 6r3qrjor 3r'r0Jr6oolr r.rJg6r6ogbbg.

o,'j6cm'sq.g.o SrgJO!. 3r,r.J$ooL go6rb.g6 .:bgr6o.ggbotso 0COr6oE o gqg0g6ggbo 0gg.:trgbgq,or oBg3a$o0o3gt6o 5s6g0ob Brq,uoorJ gr0cng36gboo, r6r'r0gq,6o[gb Jo6"o .:bcn6gogq,gbu cnr3ou lrcjOoobr,rbcli("gg6jgoo6cgU6o gJqUOi',).g33q,, -iOU, qgr06mQgaj{nr grUq,.gL ocrrrbSgq, q,r6.:Bqrg, orgl-rb3,:53s6.:qr s6 s6olr Oooncngbgq,o.

uf'o*,c6.,'BJ%q'r' go5;5t-rg6o rigopbo qgr gob.:bbu6o g,:qrqrgbpqg0Sbo oi3oorgbr pr go6.:bbp6o0q6r'r0r63r'rbou r6616o0630ctso mltbSbr goooq-o orbboo,.,o oca-oailoo, org Jo6tl 6r,:g6or oS6oqrogqrrqrrqb63qr30rqro 33qgb':,3':j3oox'rb lqo.:6gbgq,o orrbbgbo q.rr 6rorcolqq,o rj3b, .:jgo3o Bror3rqrerlr g0o6qrsqo6gb3q,gboor,:5 S6orqr6sl3qrSQ 0r,rrbqgo6erb,:j6o3oll Ogcq,,itca.,l qp qg,>gt6rntl 3,:qpgbSqrgb.:.ts36rnb3rqro qgs br6ao ;6 oi3oorgbc 0erggb,:-b.u6rqr"tr q..t rrull Uo"pq,o tsx0e"rtr:3q,gbolr r66r6oB69bs0o, cnp gu;6 s6olr L.:3rqqrgbggrn 16 bgb.:qrs6-Cq. 6er0gq,o0g frigqrq,6O;i6r6er66oo 16 o6gg6JSg.r.oocD q)robqngoqggrqrg6sqg 6s60.:6ggbgqro 3r,r0JrOoob tr$gqrq,f,Oi.iiq"go3.:0o.

i330c'rco 0er6g0pq,o,: bgqlqr66gq,o rq6o6b3ob do6oorcqro Joq,ogo3goo.

oEo6'l6gbo' .g.erb3rq'o rqo.:6q3br 0c0o6, 6c.rqrSlrg L:3c6caqg.rr, 6r'10 6r,r6ar0o3g6o rr663bgq,o 030rn3.>
3rn0J':6o':0o qgr tsgor'rbr3sq'o 0godqrgb bmO3qp.rqr oggJiqggtJ, a.,gbgqg.:3rqr ooou>, r6erqroli oj6gb.: 6oqgrbqgoqro.0g0r'rh:3rq,o g,:l4ggbr o0,rbricqrg6gboL br[3d3gq,tg, Or'r-0gq,tJffia'.:S.56rngq,ob, 6.0 gj6gb' UB*CAT0er0b0.r6g0gqrotb qr.:qggbUq,o bgqr066gq1a"- qgr 6.:0r,r6ogbr3[ OgUmg 0br6olr ltbgq,ocn Bg56r,r39bpqrcnobbgbb' 3cn0J.:5or rpor6gbr.r 0g0r-rlrg.:q,lr, 6rnq-ogbr6 .,t a.aua-rojax{L glqg,:r.l3g0'3c.r6grlr,rqrb d6r,rqryigli,: .160r'r0lr'rb363b':ica' 3r'r0Jr6o': orr3ob 030.Uo3rq'bio636couqo 3ol$gi%ogboli oobgqg3oco rglugob, 6cor,>q'uq6o6r"rU, 0mjOgqg3bb orp t6c 6c.r6r,r6g J6o66oJ,:qro r5160,5.,.- 

-
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BJb,,6gc'rqrolryJr6obg6or"

go6r6try<6o,:fu$o06g0ob rbtr6r-6p60rr66gboom 0g6o0g6Cbo (0Da6dCqCbr)
2024 fqrrb 31 qgAlC0bg6l, q'drfuq,C&Jqn gqlot rcr€ob
(;a; b j,:6 otgqt gs t6 0o)

3r'r0Jr6or In6.:6ggour p.l,:$goboq,o goqg6Sbolr g,:gop3olr 0gb6gq,gbob 3ieacbgq,ca,llr rqor6gbb qp6r.roL
36o1 0r'10g6g0o, 6,>qg5rb ;6U3berbL 0glr6gqlbob 0berqrr.rqr g6om 3.:qrpg0pqrg0,:. 0g0r.ilr3.:qrtr,:JqleCbr
q9$6pbgbgbo, grlrqgrof r"rb3bo qgr bb3r Olrgr3bo 0gq,:3ro4bo.

UOboUtbo grq2QgDo. O6r6trC0oCbo olrgon Brq,UOr0o, 6er0gqro6 6sblrb3r3qrgbs Jo6olr gg6j6oo6rqg6o
Brq,U$ourbrb (pgbrnp6o BrqUOr), rgos6gbgqros 66r6btjgooU orr6oq0o p.:qg6gboqro ArOgq,"-" 3p6tloor.
s65c6o05gbob go33q,o Jg6ooqrob brnq,r'rb, g6bog6 BJqrUOr0o qg36r.r0o6o6gbgqn ggqr.:qroo 6r3sqr3Oo
5rqrlg3,:Soqrot Or'rgg0gq, ot6oq0o qgrqrggboqo 3g6boor. g3q,r 63.:qrobgbgq,o qrt r6;6grqrobgbpqro
0c'r63br qrs bl6sq,o, 6r.r0gq,o6 $t60c.r0r.rboqror b,r3g6bc.r lrb3rgrboot,flgqnU Jg6oc,rqrob Ornpar_fCrOrq,nlr qr.:
Lb3.: L63q,o B30r'rlrr3q,ob r565fio06gbr0o.

gobrbbg6o .:65c6o0ggbob Orn0icrqrgbolrlr 3r,r0J$oob 0o96 g$r,rg3b3bgq,o $q,ob boqx,rlo3oL ,:6bgb3qro
b5(J3E ocDo 3g6bgbo g,:6qr6g6oqor ;l3gOr"rcn:

3l qUU00C6o2024 31 sUm0bc6o2023

qr,:t6ollts8 qrrnqrr6o
q,r6o/936o

2.8068

2.9306
2.689.1

2.975,'

A(DSCDoI AJq$b$WCbo.0rn63bolr 6rqglbrbrqgXbo 36ogb3br ltr65r6o05gbr"r cor6ogoltor3oU l6gq,,>qr.:6
r6b3boor,>qg dtq,.:tso Bgligqo jr6crrgqo 3,:bo60qrgbqx,rbob 0gb$,:0olrq.o. 2016 $q,ob O.:oLtso Urj.:Oo6gq,erb
J.:6q,s0969fu qg,:r063o6,:3rn0Js6o3bol.l qrbg66ob r6bgbgqn Or",q,gq,ol 6qroqpbo, 6ar0gqo6 6gqrrJo6oUror3olr, g.r6qr 5c633gpq,o go6.:6lip6o ob\5o6p636olt, dsq,sBo flpgoqrr 2017 $q,oli 1 o.:Ojffl. rbrqro
Or"rqr3q'o oo6rqrolr$o6gbli 6rp6r$oq,cbcqo 0r'r6gborr qg$g6g6.ru 0olo-os6o g$r33goroor, k q.6r6rgoqp0gqo
0c'r6gbob qr,:b36g6rtr l5olo-os6o 6c'rg6boti 6sqg.rhrbrqnor. cq96g 0r,rjO3qro Or,rqggq:ocn 3r,r6Jr6ogbb 0rn6gbsU
5lq.orucbrqtOqg3 15olo-or5o 6rq.orurbrqn g6ogbgbarqgs oOob Oogb3qgr3rqg, o5o 3r'r0Jrbo.:0o 6Bgbgrqgr org
qgo3oqrgbqrgbob brboor 5r$oq,qrgboqrr.

0r'r53bolr 54g,:ltb.:qgoL qgr6o6b3ob,lbrqo $gbg0o 3r'r0Jr6ooltor3oU dsq,s0o 633oqrr 2017 $qob I or636oqr6.
br5rq.orUrbrpo brbr Oc'rogcab 6r'15r'169 rigrq56, r663cr63, b,>ggq,obb0ggo 0r.r6gbolr 5l6s$oqpbrU, 0;or 0cr<6ob:

r 5sbt$oqrCb3qto 0cn6g6s;

' b5$CUqo bc6263bo cb lrb3,:5.:qr,:bqrgbo, 6rn0qpbog ;6u 3130o66o g3erbc'r0o336 ltjao$erbrUcncb;
. ItrCc.r6qolr/0r'r0llbg6gbol_r ggrUo 0o$c.rqggbc r6/qrs ggq,oqro bcbb6gboli 6cqr,:6ogb3r, 6rn0qrgbo6 16r

33.r3Bo6qrgbr g3c.r6r'r0o3g6 sjgo3erbcb; q.:
r $r60r'r0rqr636qr.rbooro b.:6agbo, 6r-r0qgbo6.:$.:6bgbb lr6rqrrbbrqg.r 3erqrgjboor g,:cr6rq,ob$o6cbeq

8sjllo0cq56 c.rqrgbmbrU.

6r6,:$oq,gbgqr 0rn6gbrlca q-o.r6o6bgq,o 0r.r6gboqr.:6 6rqgrlr.:b,rqgo rqos6qggbr br62q.:qr qgo3oqrg6qrgboU
6s0c"r6b.:qrgboli 0r'10966olro13olr qgr 0er53br-j5r6cq,ob o6g;6o06gbc0o rol6bSbc ,,a.6ga"qgiOf,tqgibrUrqoU., 690.0o0qro5,:63 qrr $.:6trgqro Jg6ornqggbob 0o0qgobr6g bgsqrsbrbsqgrn sjgo3o qrs bs5,:qrsLtbcq...3iq,qgxagq,gbgbo
.roLtsbgbr oO ors6boco, 6er0Xq,o6, 0oboq,r.rqr6gq,or, 6r,10 oj63br 6.:qrrbqroqro b6sq6brbsqu,r cn66r6r,rXbo5cn3ob
.:6 0oqgbgqro ojbgbr 0ro1616.

lib3r 3r'r0JobgSggbbg q9.:ggtrgbgq,o Srqgrlrbrqro 0r,rg3br-bo6rq,otr rb6r6o0g3br0o robbgbr Xb3tsEo
,,Ul5sqgllrrb.:qro br61gbo".

rbrq'o 3,16r'r60qrgbq'c"rbol-r soc'rjOgqggbou ts3qrg64r, $gqSbort qr,:3cqrqrgbgq:gbSbob b,:6sqrsbrbrqrgr bsbr6
qrr3ct16.: g3obc.r0o3g6o 06o036gq,r'rb.:. rb.rq,o 3rn6Jor6,:6ogq,o qrsbg536olr flr"rqgq,ocn U$l tZ l15r6qr;66oco _

,,0c'r53boqr.:5 gspcbbrqro" 5.:orgsq,ob$o6gbgqo 6rqrsg.rqrgbgqro l.rs6.rqgsltb.rqrr.r 3.rqrqrgbgqlbXbo qgr
.:jgopbo,rqr6 .:6o11 6gq13s6gg6o.

6 "G.- Bl\, L\
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E lb 
"0Coqgolgt6obg6or"

goSr6lrgfrl $0rflo000bol, $b6r-6r6Aol6ggbc,on 0g6o0S6Cbo (alArfiCqlCbo)
2024 $qnl, 3 1 qgffi bgdb qnbfr"Uq,gb"JEr, gqlclt$crl3ob
(tou lt j,xnoxjg q,s60o)

ffiootryn U;agagX0g56. doOoorrqro br0grq3bgbo $r6qgp6oqro.:,6arger66 or3ocnqo6gbgq,gbrtl
gr0rn3q,gbgqro pr66rn3oq,o OBColr qgc trqg,>g brlo6r"rc atggrbgr6gbotr 6gjcA63o.

03o69 lt690er66c'r qr.r $9j5o3g6o 0r'r0ltbg6gbob br0gBsogbolr bs6lgbo bsdpq-o sqo.:6qg30s 6scno 6.:$g3oUcb.dot6oor.:qro bs0g;q,g0gbob 0o11316o brgoq,gbob;b 3er0Jmbg6ggOoU [iO"r6q,ob br6130o jr,:o6q,otro6qgbr
qrr Btbc63q,g0gq,o 6.:$oq,gbo Br0r'ro$g63br.

6g;q,o'b.:gooqrrb OoqgbSqro 0r'r6gbr-lct6tq,o 5$lrbq36gqror lr$.:qrrblro qo6gbgqrgbob 63qroq30otl03qrc63boqrrb 5r0r.r0qrobt63 qrr rqo.:6gbgqror 0erpbt-b$rq,oli $5,:rtroB6a;0o Ub3l'tsJogrlil.:q,b q.r
b.:6agbolr j338.

OAros. do6oorrqgo b,:03cq,g0Xbolr 63gomb 3rqJuqrroor bqggb.: $6gqo ogcngrqgoor, 6ror.: qo6Sbgq,gbc
p6.:$oq,pgU Orom tn663bq,os6r,rbotr 3sqrsgca br6fu 6 qo6gOuq,gOr6qg!.

CI3B':bgbSqro b,:663bqtorbobolr 3rqrt, 616895o qo6gbgqgb3bo qrc a33orob qr,:6ogb3ob o3ox,rqro 6rqr,:ob3qgg0r
us)3cqo bu55r6o0r'r J36o.rqrou barqx'ru, bgrqrrn ts3g.:bgbotr 5gbolr0o36o 63q,oqrgbob ctscCOo,>qoSogbgbrJt6r"rbJ3j6oSE rq). 3gCoolr 6rbt33gorgbo.::

OSCsrob SJEq]3Csrc,

bq)6rbbJrn66rn b0Ssqrgbgbo
Urc.rgolrg 6c.r$goboq,rnbgbo,,:3926o qr.: .ljbXbpr6gbo
bbr3r

lj6o3ou 616896o qor6gb3q,3b,: .:6oL grbbrbqg6uqo arqrg6r'rb,:, 6strg 3oo8.:bor 6ooqgblr;jgo3otl
6xrq';obrgooqg,:5, 6$o3q'cbuqo Srgoqp3or.io8ob brlo6o b6agbo, .,0 a3o-qg3ro., -g3.,ij6.,3o oj63br 0olr.
U,>653bq,orbobob 3rqroU r0r.r$g63oU Jg6or.rqr0o.

do6oor.:qro L,:0g;q,gbob sqo,>6gb.: SgSgCbr 0olro 6grq,ojrr6oolrllr 16 6,:tso6, cog rjgqob 0rnb0r6Xbotr ECeCbre
g3c.rbc'r0o3p6o lr66gbqob Ooqgbr rqs6 qt6rpqgg0r.

0id,i0C0o. 0.:6r6gbo rqo6o6bgb.r or3oorqo63bgqp6rbc qr $0o6qgr 6grqrobgb,:qg qo6gbgqgbrb 0r,r6ob
g0go6gtnor. orgooryo6gbpqgbl qr5obqrgb.: lr0g,:qx,r 0g$r,r6oqro 0gorrqgob AoUgp3oo,. gO.,Oqg, t rOgrq,o%.:goer
qo6gbpqpbr.:6ob B33gq,gb6qo lrjOorbc'rboli gr65q,gb0o brgl6,rgqrr bs6gtq,ot.:6oo Ecbo,-<6r,rOq,o(rrbt
6,r0r'rj3ooryqo,: qg,:U6gqg0olr p,: grgoq6oL br3r6rgqrr br6agbo. 

-

tfubX63Xe, -6glrg6pbo rqor6qrgb;,6r.rqgglrg 3r,r0Jr6o,:lr gBbqgb, 0o0pobr6g 3.:q,qgbgq,gbr(ur0l5oqrgbr6o3o 16 3r'r6L$63i6o3qro) $r6bgqro bqro0oq,gbotr 610r'r, lt3.r6sgq.", o.a 3.a3r6o,:lraogcnber3gbr c0 3rq'qrgbgq'gboli qrcg.:63r qrr 3rqrqggbpq,gbou rnq.ogbrnbolr lrcog6goarq.o gc{r"rog.>
0gtsdqrgbgqros.

63bg63sqr ,:qos6g03q,o orrbbr c6ob lr;r66.:6o06gbo spqcb 0o0qgotu6g Brq,sgcbuq,cbob qg.:b.:gr6rq_o l6$o6er
3r'r0J36L,:6oob 6gg.:b3bgq,o r.rqrg6r,rbr, BrqsQCbuqCb,:l,or,>b qgr3r30oOjOgqo 6oti3gbobr qrr
Srbgbricq36xq';r'rbgbou 6,:o6rq,obgobgboor. 6r'rqggb6 r6gica63o g.:r4.rgo.: 0o0qgobr6g 3rqqrgbSq,g0obqrrll.:gt6sqg b,:gr6tgqgoqq Lrlo6c,r Buq,rqgo E,r3cq-ogbocn, O"Lo Uoa.:q,iOUo qo6gbgqgb r6oU $ ggq,,:qgo
5r3':qggbob 0o0qro6.:6g Brqsgcbuqcbr (ory qg6er0o tsuqoL qo6gbgqrgbob cgccoo r6l4boom.rqr36r,rboh:,>).

org 6gtrg63otr qrcUsg.lS.:qg U,rlo6c,r g3gq,t c6 jccrSog6oro g3rn6rn0o3p6o lr6gg0gqro 03lt0g 0b.:6olr6t6 g6qr.>
oj6,:tt ooqgbgqro, 0oorbr.rg6,: rj6q.rq-o sqo.:r6qggbs o0 tsgOorbgp3sil,;u 3o0J36lr6ooti o.,qga, ono4f6orr
6t5r6go6Xbpq,or eJ 0norbr'r36ob c.rqrg6c.rbs bc6$0g6r.rqr obo0gbr.

l0o/o

20o/o

20o/o
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0Jlr,, 6gmqroll)r6obg6or.,

P:3lU6" rEArd,c,ASCOoU rbU6r-6r60uSggboorr Eg6o0g6gbo (006ffCE 
C00)2024 Sqnl, 3t q.oeJCsbCGU A6lr6rCeC&Cd fe",rlorO*

(,: ot : lt 51,x6 o>gry g; 6 0o)

Jofuuarnn;fi)qgoo.g'r-g;gtpc6aq'gw_ -to6erbocoo SJqQcbflpcb3bo go6o6b36 ,:63r6006gbr.o s6sqo':6qrgbc' 0o56,:0 ob6o giooa.:o6gas!o6,:6lrc6o ,qr#dggl"rrlgoo0goga'ao, -j6.0--0.,3g6o lx66gbqorr0ror6CbCq,o 6gbgr6tr30ob g,:q.ooO9ao"L Ogf,,)do:CoE slOr 6r3q,ja"Ur3;O,:gq.o.r iOrr. A.iOi-a.o,o rigqgbo3o6o6bg6o 0qg5er0r6goboU rbgrrlo06OiO" ,1 ,^e"rgre0a"i,ifr.,U,i5r6o0.:6ggb.: gob$bg6 $616o063010o,6r'rp3h:6 6r,16r,10o3g6o lr66gbqob AiO.qg.,Oga.,b Oer{rnq966,., Ofrqry_"r.

grt6't6uar+n o6trroc8oocoo. go6.:6rry6o ;i6o3c6o qr.: go6rbbg6o Brqagc.uqcbSbo rqo,>r6qrgbr 010o6,6r'rqrStr:6 Jo6o bqpgbr o6lr66g0g66Xa-oU tsjrnO6Orj6r,r Jor6r.rb36oL 0bu6g.

go6;6U36o td0"BCblSr.gobrbUp6o 
BrqsgCb3qCbgbo cos3qrcJo639qr.:qr rotsbgbo tr.:0c6orqror6oqo6gbgq':gboo' o6r6brco.,.,.r bragao,;;"0ryb:G;onej"JuJlr"0"6qr9b.r go6rbbgr6o.:jgo3x6orr qrgobc6b36o Brqspcauqcagoou 03ugoq93su o6 pOr'r0lgorb aor5oro"r"6,;0r,r6gb.:-b.:6,:q,0o rr0r6cnq,o$oqo6gbSqlboor rtrb3q';olrL;, o,a[.:.:ot3gqo. ryor6gbotrtr go6s6b360 ,:igq300li $ go6$u3fioBrqsgCbUqCbgbolr b0s6_crrq,o.:b qo6gbpqpirfr SO4gar 16 IJ"EAC#

O6rbbrC0ootJ br6agbo, 6rn0qgbo6.:"o[]"o g6r3a"oq9gor ffior_t,:Orq,O., trtu6cnq,o$o qo6gbgqgboor
;ff#: fffl',?lyff:j6qsbob' [' s.oi'orryo. r'*nnslerofr.l, osr,g.,se3.:b, erss.,jocbq.,, rohrbsbr

Er'6r6tj.Jf,o SOrBcDo.,c?c_qpr.:qo,:6xbgq,o go6_.:6Lq6o rjgogo,3qr.rbogo3rgoob 0obgq6oor, co,>3q,,,o6ggqotl0g0qg.r0o sqor6gbolrb l.uqssg grr'{gir #ro6"rqai{., c"t};ecooor.>61r.:d.r6orq,or6o qo6g0gqg0oor.
go6.t 6bg&-; sil6ogj0olt gq,sltogoSs6a

3rn0J'r6oob gpqr': go6'rbL36o- rj$opao br$gobo cqor6Sbol'b qrr 0g0qg5r'r0o o3grbgbor.rb ober.gb.:r0r'r6gobgbgqo eo??.uq-cboo, Li"gg.,bo r"q.,rfuanrrrtr gnororr-gol ,jgo3gbot_r 3q,rlrogo3.:6orqgror'r30qpgb3qu go6r6bu60;coo30t b.:bglag303q,go'- guq:".5qpo 6r3rqrSborr 6.:trslro.:cog6q,g6lr qrr 0.:oro0,r6cn3otr bo.b6gt_r-0r,rqCqeoC. 3.aJ.r0".,, g"sJoirUo_ri,f"igoUib,rir,$bg6pq,o qo6g0gq,g0oor .:grtrgbL, cogqrs30rgc'rgoq,qr: tsg0qr36o r.16o.Jo6rnbr:-g.,Ocofigo *:jll3_UJsUX, iq,r,rblr olrgoro bojo6Sb_0r,rqgCgoo,6ar0q'ob c0o6rbr r6oL goEsELS6o ':j6oi96otr gq'^r'rbr ar-[ro u.rbgEbg6pq,gbr.r ggqrrqgo br3.:qrgbolr 0oq3bou0oil6oco; qgr go6o6bg6o rj6qob ltbC-q5;J6,Uq,gac.r Jo6er6gan 3,ifrq6gqr cnr6oqXb0o gr60er6erbb gUqre6r3rq';36b' 6rT0q3bo6 
t-9:r-*orur,,ou-["-qp 93oo 

or:6bob-r ngJo"[ qrslrgr6 6rgoq,bg 6lqQrr6b(,gq,
:i,t#t'-Ua4.rbqs0b lsrrr);l'o os'riori sppr 6sb6o sgnlsa, q, ob o6bg6p0s66ob qp.r6sbg

lr':3':q'c"r o614636g663bo' 6r'r0qgbo6 ts30q36 tooerlcO!*:JOrgc'r3oqr3bt-r, ogoqr5r.rotso grbqSbr lr.r0r6cnqror6oqo6gbgqrgaoco qgr .:otsbgbr Uqr frq{ Oid,ifrr3rq,O., (FWOCI):

r 3obs6L36 lj$qb 3r'r0J.:6o.r gqerbb obgcootojcbgb_0r,rqggq,oco, r6r,r0qrol.l 10r,1616r .:6ob gobr6bg6o

.:ffr3:i::ffi3,ui?o'u 
b;tuq'066jq'soar ssq,rqeJo'].qso.b ooqsoouJa, s.,oror,ft., rjgqxbor,

o So6rbbg6o rjgogob lrbgqB66gq,3bc,r Jo6oblbo 3r,r6363g3qr or6oq3b6o gr60r,r6r,rbL B3qlrqg
::3}:'.ru;ff:fftffrlJf"Gacsi 5u'q''q-' o..'o., -.Euiu",[ a,",r, qeJrsua6rg"q,{ 

slns,r,rbcQc*,

[l%ffi* *d:'-T+ffifro6':6lrs6o 
':j6o3o tssoq,sr"raao srbq,sb.r lr.:0.:6cnq,o.:6o qo6sbsq,sboo,6cnssbr-

1r30rnsq60663q'ob 003b3qrD3rQ, o'r3QJJo63gq,o.>qor6300lrL 
3r'r0Jr50.:0 030dq1o, 000p.rb 030q.o350,gpim3rqQo Srqgrgg3ggoq,gagao g.,6}ugoJ"r36.,3.,r, b.:ggolio rqo,:636oUrb :

' 0CUCOCa.:qg.:qg g,:60r'r.re-bo6r,rb 
3cJo$rq)0o o633b6ogootr lrcEc6crrq,orbo qo6g6gq,gbolr B,6qrg.r6o

ffffic,0,'5::$.u-'* 
030rnlt3rq'0o rlr':b3oor, 6.>663sq,o 36o6]6os0sbou q,r30.:s.soq,sborr

o r0rn61)o95cauqo qorlxbgqrgOoor 
'rb bb3l b6pq' 0g0r'rt$3lq:0o.lb,rbpqro lr0s6orq:o$o qo63b3qlboor(FV'ocI) gr60r'rqg36oq'o lr.:3.:q','r 
"orr[oeogo6" acu3[ca]osr[[.qp6.,0.b, 6r,16r,166 0er6gbctso.:6
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oJb 
" ocr4gobg6oog6o.r "

^e3b'{UUOo 
rfurt6o06gbob rbb6r-6p6anb6C0c,on Bg6o0g6gbo (amrfiCq,bo)

2024 Sqnl, 3l q.o690bgr6Lr e.t rrfCgCaAG gqnbrorgou
(sot b 5/,fr ory q, qo,t6 0o)

bffi.:qr0o U.:0.:6oq,o-.:bo qo6Xbgqpboor (FVTpL) rlnbgq,o, cng.:b3on j@gqggbr Eorq,or6rqr rq0crgbg6ob.:6 06o836gqro36rqr $gorigbb trbgqrq,6r6er fggbO.:0r,rOib. 
J

c8cioc6o t $6.,oc6o*, 6.r6r&gorcrl, scorsr(n -r8ccou.o bJr6r4g6g.r 6r6r33gcoob 0gcnoqgo r6ob b:3,:q,r,robLg6g636gob ':6o66obcbuqo qo<6jbgq-9bor, ilil;Bq,"ur q-rr"Jguoaraou Jg6ooqg$g l,"J<6rn6g6go0g0rnbr3qrolr 5$r$oqrg0oli Ogorrqgo.

o3bgoqryq'o 16 $'r60er0rnboqo 369qgo$6ca$xlrgoSqro 9o5.:611360 rigopo0b (,>63 0bgon go5$b360si$opbob' 6r'r03qurr lri36gqeo6n, btoluf,t-5rgrogbgbuq,or p]g .,,r3q.r*o63gqo;qor6gbotrb) grr6qgr, bbgrgobrb,g6o rigqgbobsco3ob ggigg6o brJr6r6g6j.r 6;rlc;;"b ob g.:6.:333oro, 6r,r0gq,ogot,>3q',:Jo633q,o rqo.:6gbolsL bgU6Jp DbACbfJ.A;lrrE.*U"!. OrOr*. l'bk6gbob ogar.rqgob0bgbob (o.:co0r'r6ob r6olr 63q,r 5rqg,:bq,oqn ,O a"qgry[o Us3a,aiUoi {ig[i,io.0Cq.,0 g60r,rrqr6g6U CtsCdOUoottJ6r'r6g6$r'r 5':6':333oro1i,66,:6trj6oJuroaga.rr^. q9, rru3i.li36lg'oganur cop g.:uqrrof.r03bou 6.:6gg.ggq,6c$oq,ti), 0rg6s0 16.:0r,rlrq,r,rq-o60e" frr;O0Ce.,6r.r b_r6sq,rib q-..if_,3."06.,O96rU go6r6bgr6o .6IJO6UAC6O.USaobqD br6rq,r6tro qo6gapE gbrOqgg gJo;igoo o6trO6,UOCdj.,[ O.irq,.q..6gq,o 34gob 6$0.:3q,r,rb$o, $ory gtr 0o6cogbggot,.U.S6. A",3q,g 3.:q9.:ts". Agfig.,qgg(.irO gi,O,"A.boq,o 36gqn6Srgr6glrgbpqo3o6c6U36o ci$o30bob a3-0cofu33s0o,3o9q9.,6-3,",q15"qapq,o gggigg6o LcJ6r'r6g66r.r 6r6,:339crro6,:0rnoor3qrgb.:0r"rlrq,c.rqr6Cqo tsUqlrsg" O-l3iqgga.,fr, Oc6OiO.:Ol O".iiq,,,,qgOgq,o lr36gqgoger b.:r1.:q,ob,qrot-t3r'r5go63boor l'$gotn rgo.:6gbobrtl q..,>[60oq,., Urirq,,,, o6tgr630g6gob c0r,r6gobgbgq,qo63bgq,gbr0q3.

Sobrbtrg6o rjgo3oL,:0er6gob3b3q,o qo63bgqgb,:..16olr ob qo6Sbgqgb.:, r6r,r0q,ocn4 go6.:6Ug6o.:jgqogllrpgb': orr3qgrJo63Sqro rqol6g6ol-rrlr, dor6o or,:bbob 6sqrrbq.oiu 6".:ar3q,3a.,or.l qg.:3g0gq,r1)og{6os0rn66oico6oolr qg$r$gbocn, .:0 lt$gob erqrgbrnbrlr q.rr!r!.,rr1.{r'rb.rqpgbobrb 0r,rr6ou r6bgbgqr ub3,:arbrbgCtsCdOU6o l-r.:J6r'6gbg.r 0Sox,rqrob 6.:0,rgjdgay., qg.: tcr6.rqrot, OlbgOgob 3rn6gigo6gboor. gob$Lg6origo3ou .cnq'o;bo b0cqt6lr.r q"qlgq'jai r6ob go6r6bgi" ,lo"g;b r.r'rr6goicxbgqo go6gbpq,90rS.r6rqroU r6gbg6goor 3o63jgo6g0rOqpr. 
"

lxg'$&'tqa bus'-t g2*unagqn*.t*t<nwr-_bsrlo* qgr bb3,: q300gor63qo qr3rq.5[,br.:60r-rs6':g':60r'rgb3q'o go6r6bg6o ':j6o3jbog4Lqogq- ro Qrq96!or{.,5"qerbago.,crr, 6r,r0q,gbog 16 3r,rr5o6qQgbrri$op6 b':br6bg. lsgr.}6r'r qrr uqr qggo"6er6uqo qrgrqorfub ot.r0Jb.: $r.r6gob3bgqo qo6gbgqgboor,ctscCou6o lr':J6r'6366r'r g,:6.:33gcnolr aJ-.q.."- qr,:Brggcug6laou grar.r3q,9boco. l_r.:J6r,6366er ts,6erbcarq,o.:qo;6qrgb.: cacdOu6o brJ6r"696grn 5r6;336cnob 6"a.[sgaJ-lor6loogghor or"r3qggrqrr$ 0r,rort*r36g0b,Lrsp.r6qnb3r,r6go6gbobCBCCOorOrrOf rXa',ii,.,r.

ggqn q"t gaq'olt fur'2s'ry'cbe)' *uqo qgc agq,ou gigogqlbg3.o 0r"r.6o3b 6ryq.o ggqir, 6rb3g00o5$or':3b3b3qr qg33r'riro636b 0r'rcnk'r36s0q93io r,,a %c.-a;;fit;;;t*"b q93,3erico6gbu. g3q,o qgs g,q,ob93303rE']3663bo rqo60Sbgbr r0r'r6601corfu03q,o q,.fu-b3q,gb.,-, iorior-n b.:Jrlq,gSgr-r 5$r3330ntlg;0r'rg36gboor. tsUq3l$ qgr ggqnL cia"arqcb;44., r ogq..i[ ocbq;;;q," 6,:0cosbo Bcq,rsgo 6r3rq60ou.:65.:6o039bob oobbSoobror3"t.0cbeUaUi;Suq,n 
Acno6,:3b nfrg-"Oligab, 6r,r0q,g06.:6 Bgodq,gb,>g;og3oqxnb $ gooergXfubgq,o ojbJtr SryaCOUqCaoU qg*ig.:Ord frUq 06o69 cor.r60ggo o6oL gsb.r3qx,rbr,ottc66;6o66gbrn Jg6ornqnU ACaS.ria.

go6:6bgt6o 
't6l{c>gxfu>b a;gg*atctu-3r'r0Jr6os 0arttqr.rqgfuq,o bo36gqrogc'r br6rqrou r6gtrgr63g0u.rgosr6gbb6gqr; o0 lr3rqr.r o5bg6g0g6golrcr60L, 6r'r03qo0_rqo6qbg0,: m.ro"60qo3qro qo6303qr3boor.3e,uJ,r50r.bb-oL 6s0eror3q'o,5r0r6go3gbgq,0"q..5-0.; ogg63bb. mqgxirqg,3r,r6ir6or lr36gqgo6rn 6ob3oL g3q,oqg.rbor3':q'b ':t6 ;qg353bb, .:o3oc.e q9$r36pbob rigbg63b.:s.:oqu3ai.iqoilfuorJ ooor'rcuq, brbgr6o06gbo qgqcb.ub ':6trgb.rbob 0r6doq'bg try,omq'bc. 3r',o.ioor offibgob,ioe.3"!grq,g6 0oqr6o0,:u 06o03fuq,c.r3.:bo3q,og6gg0ob 0o016or, b.rq,er bfugboLr OoOrO- A3fu0ipOgq. rlri iiirbg6g0ob 0sgr6o6r. r.16o39 0oqr6er0,:q'rggdSgbgq'or olr6ar6o3q' lt36gqgo6cn b.:6rqro! 6r-oqq.."q,x'arig, oc'r0gq,o6 3r.rr6gigo6qgg0.:qr36o$c'rt6g0orr6 qro g3rnb.r0o336 g.:6x0rnbco.:6 qr;3ca0o6gbgqro tr$6ar6berb.r gsigc,r6Sboor.
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BJlt 
"6gn'rqrolryJ6obg6or,,

9Pry,6" rfurdn06g0ot rbL6o-6r60o<ft5g0c,orc, 0g6o0S6C0o (al3rfiCcpCor)
2.024 $qrlb 31 qgggSbC6l, qgdr6"JcgCq3qrl Sqolr-6"f,(;a$ j;rnorygc q,s60o)

3cr0J.:6os.rgos6gbtr go6r6lru6 oigo3b 0rSeC8n,qoCbUqrqg, 6r.rqggL,:6 l,,bgq,tsg3r6gqgber 6,:qrrbqrgboSrQrarQrGoq'xbgqror' cogd6':, icr"rgoSt6co tsg0cob303rtso,3.o,:ro,ir"o agooq,Jbr trr6j o-.-ao.i.b gobc6bp6orj$o3o brs9cs(Dqocor!:*,6r"rqrgt[6 0oqi_.:6 g169 obgr"r60o6o.: oogoroorgbli, 6r,10 3cr0J.r6or br3qrg6rqrb.:3r6rgq9ru, 6rn0 0ooqgbb U,:3rnb6r6rjr5, JTOqOU U6g[,:p, L,]Om m Sroor3,rqroU$obgbb 3er0Jtboolrbs363po$c'r 0qg5o0r63r'rboli 5cq9.:bgq93iu. Boosu3o" r3["3" Bc0r'ro$3r63b.r, 6r.rqr3lr4 16 r6b3be)6ugrr6o36pqn Or,rqrerqrobo Libgq,0g36Uq3b, g3qrqgo 6r3sqgXbob rqq6gbob CIgb.:fuO.

3r'r0Jr5o.r gobsbbg6,:igo3b cn3q,ob AiaCEmTqCbUqxg, 6r,rgs brbgq,666gqrgber 6rqrrbqrgbo 90 qrqoor35Qrbrqgr6oq'Sbpqroc' or303r, br'r60360r 0300rb333;00, sgcgr'rq,Oli 030dqrgb.l 16630133 g;oor3,:qrou ol_r30rogo5$bg6o.:j6o3o, 6rn03q,bg6, ooqrr or3 Siog .,ogroori", o"|L"-gbb, 6r.10 6,:3q,g0 0r,rbqx,rqr6gqo oj636rqgr6ts36oqro t tucq0Qg?q,36r.r orr5bou riogq,rq Ooqgbs J.ro,l$oob 0o916 gqrrnboqo 369qrogob6r0rdq,og69bgq,o Ogjrbojc0gbolr 6.rpcn3rq,Jg"fuaE ra. "

.:Oargqg0cqro (po6gq-oo)-.:j6o3gbo Br0ero$g63b.:_0gb0r0otio SrggrUg6gbob b.:6.rqrob 6gb363ob bo626Sg _
'105316o orr6bxbo a$1o!c6car {6o390ol q9,:06gbxbob fficq;;o;qcbcspo J6r'r6gqrg6orr qr:lrgqgbob qgrbr6rq,ob co.:6botr gt6ttbq36ob OJOqSCa.

0':6r0qrg B':6r'r$96oqro qrr 090p3r'r0Bo.:0r'rqgbgqro or,:6bgbo Oog3gor3bgb;5r3grbg6g0ob br6rqrob.:bp6oEb,0r.r6g03qro $qob Or,rpbob $ bl6rqrob OoU"gqg3oo,.

go6r6bg60 r*yac6.,t' !eo!6c0.,1' .cftncoc - 3cn0Jr60.r 306$U360 rigo30b rqor63b,:u $gacob .:igo30qg.:5BUqrSSo 6r3rqSbolr Ooqgbolr lrar"r666rj6r.r Jo6obgbob!;q9oL"grb3q,olrU 16.:0 go6c6tip6o.:jgo3olr.: qr,>Oott 0gqnbgq'er0sbor;6 q-o':3':gtso63bpq,.,iot ga.,-ra uscq; o.,i3.,[, qrr L:66g0qolr bb3s 0bs6gbg
6rqgs330obrU' orp 3er0Jr6or0 OgqrobSqc.rbob c6bgbo-iqg ffiq,r i.,tl3., qt lr.:6pfuqro 166 bb3t 0b.:6gb5.:qgrbgr qp ,>66 0gobr6BUfr qpr 6q,igig r3r,r666rnq,gbf, irsg;gCOUE, rjgo3tr, 3er0;;6or cqor6gbb 0,:U0o,gbr6Bpbgbgq $ogl.r qrr ,rlrorrb q..rJin"O"Cagq,, o,rfUganU-6r"n9rU["f, J.r696gog6 BrqSgC.UqCbsU. org3r'r0Jr5o$ ts9obrr6B36r 3o6$li36o ti6%"r, ogq'erbgq,r'r-bob rirfro"-rqg 6gq,r 6otr3o qr,: br66xbgqo, otr5rbr56dc.r0b gobrbbg6o rjgo3oli rqorOgb.:L qrr ,:g69o139 ryo.:Og"OU rqgbpq,o gb6g633q,g(')3oq,ottgbbpboq.:6 0oggbgq, 0gOrnbrg.rq,b.

c0r'r6$obSbgqro qo6gbgqgboco.rl-rrbgqro go6;6up6o cj6qob rqor6gbolr b6pq,.:qr 03$6ggobcU, bb3l('ro,:,g6on 0b6o3, rjgqoU bb.rq,r6brn q"ojaUEJarrr.: q9.:, ag,;ig-auo.i, bb3o b6pq, tsg0r,rlr3.:q0o rqo.r6gbgq,oe) JrJo$rq,0o qp56r,r3oq,o 3g0gq,rgogOo OogXaoU, iO tiOrq,.,[.: qgr 0oq36gqo qpr Oobrqgbo
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barqxn 5r0qrg5o03 $gob 5's60r3qx'rbc0o tr>j,:6o6gq,r'rEo 6.r0qr3bo0g tr3$,60pgbqx,r 63qoq30.>5':6txr6gogqqgr' 6rT 0qgbo6 do6oorqrrqr *3goot fuor,3.:30#cnro c9'\x1g6,rg pgagbb g.:30o6qgg0.:. 2016_2024 5'r60r3qrnb'r00 Br6r63a3q' br3;oi5?acoc'," oi*"trorou 30-6rorqg Sjrob 6.:06q330u g36j60r
g,fi113::::,.11$:[33[;,*-raa"od qs"i'E';&bi'o.c;car"r ps.ob ri6,*,c<,Jase 06r3.:q,o bb3,:

2022 $qrob 2l cngbg63sq'u 63tr3onli &1giroqrg5gd.: bgqro 0r'rr$x6r. uqa.:kigqrgbgqr b6d.lbgb.lb qgrn6g63obLtbrq'b.6gtrJgbq,o3our qgs qU5iotr3.,tr urlcq,it icrr;u[i";"u.:qo.:6gbob 03rrrbc6.io]z gq,ob 24 orxbg53,:q,br6gtrgom 09olr6s g36ro610o, oc[ 6,>q9iot,:oq9.: #3gofab1.i.,i, t ogq,oJb,Orbor' oo0o.

r0 0r'r3q'35gbob 030qr36 100-0, qroqror b6o$r53ofr, 336r-r3;30o60r-qrr bb3,: fi3g6gbfu 5$b.:536dq,q3b trc6j6o30obr6$cuq 63u Bo6rn36o33borr6' aotog[o363al' ;r ;#;ru"go-ro q9r3r3o.ogo"-. rugofr g$3ocn.>6g6r06gb3q,o botcbgl4bolrrr3oU 0godq,3b. 6iar.,g!.,.fr-frrjO-rA.foU. 3rlo6.rq,olrc qr li,:gjlrJo6go 0rb636ob

,,H,Tlly::;ffT:"r?1.J[r$;rf:ui*" 6sbqob 
"0susb6sa;, 

3,.:n6,q,--"r, a.]osa.,u 3q,s0r q,r r,bs.>

3rn03r6oolr fuq'0dq3t6gq,rnb.: ,r33o6qggbr g3r.rbrr0o3g6 qrr Jrnqro6o3p6 $doq3o 3r63oor63bgqr 6r,r3q1bgbtlp,> oqgbb ic.rOgblr, 6rn0q,gbb.rg U'$orlr.rq.o Oo"aoggrr"[.:ui"rgf,i.ar3i[a.,3,,,a]rO.,If, i.,togfr.,t 0qg56cqgr"rbob,:qrr 5c63oorl63bolro6ol'r' o1306'1, ia aar3q'g6goob-ogQm"caar e.: 0.lbcrrr6 qrs3.:30o6gb3qfr b.r,r..:3qrr6q'oq'3b300r 030dqr3br 0500353q'ar3r50 5r3q36r 
"3-0.,-rl-j.oJ,r600b c,rJ36.40gbb3.

18. brr60D6cr0t'r JCr6ooqnt 0CSe,6s,Ao AoagC6C0o

2025 $pq,tj 3c.r0J.:6or0 5r0cnr6bsq>.: qt 6oqrrobrqt qn3oqrp6qg gbo 2,176qr.:6ob grqpg$r,rboco.

2024 $q,olr 3l qg6g0b6oU 0qrgo0l6gerboor 3r.r0Jr6ooLr 0o36 .:6tl_30pq,o 3r6gqro6ro6gq,o er,rq,o.:6gb,: IILcoboq,olrolr co$bljert_r 0o0.16or, t OUqrSg qrcogr6c 2025 $qrob or63.:rb_cngb363oq,0o.
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BJb,,6gcrqrolrygr6obp6or..

Tttun0C-r0"l $S!6cr0SCOr
2024 Sqxrt 3t q.oggab96l, (tlr6.Jq,CeCC"o Sqrrtscr€ob(s as b .4,s6 cono" oo.s 16 fln )

3o0J$cnb botEgtnb 6pO3ool:Og00, 0gqg6g0o qro AqBs,Ai6Cs60

0Jb "acmenl$rqc&coor'c'300J060r") c60b 03bq3Apeo J.:b3boli0630qx'rbou 
3r'r0Jr50,:, 6r,r03qro3 q.>33d53b3q,orbrjr6cr6gq'r'r0o 20ll ggryt 0.:oub, ltjr6orscsrri 3ro.oaqgiqra.,"t'ocrrroralb.:c.o c9.: orboq,olro brgrqgrlrb4g.ro6UJ3j3or0o 635ob$6o63b3q';or rm{306J[n3r6ofii 5r'106oor :401958271.3r,r0J.:5oob 635obgr5o6303qo0olt0l6oro.: b,rjs6or3gq:r,r, crrboq,obo, j;;b; 6.rqg,:6gots3oqrob i3B,: 7.

0otfulr tsj0or6obr

3at03r5or t-r.:jdosb.rbb btCtrtrcr6gqrrntr 6g6ro6cn6o.:bg bfu.:qrrUb8r Jq,oCbObC orsob.ljr"rb Jr6c"rq.%igg0ob bboorp.arqob$60b3600, bg36tntso 3ro':rs- 35uru!qa^".]e1600, *"riul*"o.1cbu*r b.:.bru qr.: 3i:6366q,gr"rgtrarqrpo bs6obbou cn':ob{r'rrr J6r'rqggj"6oob"qqa"rra3qgio,rolu E-r*" img.otJ g,:106;bocn.

3ooJ$oou 0o11316o 0r'r0$erq930gq'or Ll.l ,,o6oqrolro or,:abrj.r", oJL ,,L0.:r6o 3.:Jogrqr gr6r,rqrj0g6ou.x6cne6qn33e6g6c'rq':jg30 .:rtrtrxbpq,o Jooo. itr:q6o06.:3ci:, 6er0 0.:6op0ob 98%_ob ogbgoq3r bpgo,: ,:0 3er6g6,:6g6gob6$.
Jt6oqpj6cnb .toOOgCq"o

Ssgs b.t bg23o otsdAsja :

' &r6gqn - xu J6r'rq93j6o b':icr6'b3 8r3oQr 2019 $qolj 5er30fu60o. o6o $rrtr0oqg636oqn.: er6o 0.:63oor -$ocoqroor': qg': qS6aoor qu n6o - 50 36 ql 100 3O Oc83or3.,or. 3b crrrobrjrr 5$r,rortrB03l 36o3rqr36o

::.ffit-tffiiot'$3qrer0o 
grlroor qrr r6ob ooq.>qn booiuous qrr 6erbq6sq,., gri.,u qrrbrq,.:6bg0ob

' 6rxl - Jor133q'cnl6 360rrqr 5s033b3q'o 60r'1 6r0rno6B33r 3503.1q560 6cbr300r, 610.:6 bgq,o 693$9., 00tlb$6sg,rq9 g.:3r669q1b.:b Urjs6cn3gq,rnl.r 0rjcr61r3
' r0gr5ojo6 0.o(3ao - $':r10cnqg535oq'o 2019 $qrob q96g0bg60o, ptr J6r"rqgpigo ca6om.:bgbtr 3m63gr6g6ggqr

ilj-:t 
Ocqrq'o br6oubotr orr06rj.rb, 6ob CI3q.og6rq9su Jrrr.,o,".ur, aoo$oqrc gr6cn.r Jaramr6gbq,gborr

' bt6ooxr0 fu'oJqn: 2020 $q'oL o3q'ot,Oo grOc'r03gbgq,o b6oon0 6r'ro.rqro $160r.r,>qg5g6b J6g0og0 br6olrbolror,rObrjnb, 6r,r0gqr0l6 0r,r0b0r630g3b0o b$r6.:gtp 0eroJer3.: Jr.rJgq,t6r,rb.:.

bogs6gfi0o:

' ')orfugqn: ':qor6363q'ol' 6r'r3r'rtig Jo63gqro js6orgq,o ln6,:6g6ou b5g6qn, ,,Jo63gqr0.:,,dq,og6o Jerbogooq)roJrSr 6'br6iq or'r3obo o':qcq'o br6olrbol'q... &ggi.,r, o,r"t a6ra.,- bgq0orr.:$3qro0r,rbotr 
$goq,rnboco.' &xfugqrr o6o0f,n (ftorgq*, eo q,io6xo): go--goo,;$gq,rt;brgnq..g,:qro 

b636qgo j.:6oryqr 0rb.:6tg,',Jo63gq,o o6gg6o" ogn, 3r.roJrbooL L;qrgboSg.r J6,.A;;O., irogq,.,1] 5,:0r,ro68931 0gq0o3o br6obbocn.' JotiSgq'o J6cac'"J0 0qr "Jo6glqn"-tt 06gbqrgqro oarborr gr56dgq,gb.:, 3lr J6g0op0 3,:6o16go gg6qg6r,r6.:363 q$6oa6cbuq b6gbpgq' 63J3g.:6o.:lt qgr O,:qrq,o [,ronrLu.,tr orrabrj.rtr,6.:cn,:aenJ.r3erb0rn0b0.r6gbq,ob g6or6pq10c.

' 1096o$$ 0.,qQo: $sr60e'rqr656oqro 2023 scqb, cu orqrq,o bs6obbolr rro6,:6ggou b6g6qgo 6r,rogl3u g6cnboq:6s'b.:3gbb, 6ergrn6o6u 3o6ao6ol, r.r6o66.:q,o q.l bX6q,goli or.lObsjn.o g.rt66o: 202a g3qrU 5$r'rOpbpqo ,,gs66ar,,g.:60r.rqr5gbt 
6.rqrq,o br6obbrot-r bo6s6ggb cjgo3o6Xbgqcr6'b,o60.r 30q'g60cn, 600gqn6 0gr60r,r3b.:3ib3q2bo36cqg bigjuJo600 brb6cbobcn30b.

;ffiilI['.Yor 
.16 03gscn3rtso' 6er0qr30os g6orrbg-.,tr3.0 sc6bb3r3qrgbs 6rbr3ob-qgr 6o3rngoborr
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BEb,,6gmqrol11r6o0p6or,,

00r6o6Cq',albotr r60y6o3S,br
2024 gqrrl, 3t qgelcobclrrl, gdrq.Jq,cb3qa; Sq,crl$crsol,"

Xqjj(6a fu qzo b o6stig)X0o:

3qpj$6r'rbgqo bogr6Sg3bolr 0b.:6qn JoJgq,6r'rbob lr$rbgberqr, 3r'r0J.:6o.:6 2022 $3qrb 6u:gr6orc.rgr 11:3go;56oJ6erqr3j6ootr btbo qgr 030r'ro$':6r Sqrgj$r6e'rfuqro uq,:63ggbo, 6roD qg.:60rgc'goqgbob o0 0r,r0b0,:6g0gqcnr
0r'rorbo363bo, 6c'r0q1bog gdgb36 O6,)eo0ouq,o 0r,r$33ob rE OC66rOomAb.

tlrqgot$f,o0.J0cmdbCqo
0Jlr "6grnq.oolr66obg6ooL rjgl-r gl6ox"r ltqgolr66obu6oo jbgqro, 6r,r0gq,og 3jc6gfugqrg.rgb J6oqryjgoottbgq'0our$3qar0r'rb.rlr b,:js6cr6gqx"rt gscqr 6g-6or-r6tso- .,a-q;,irr, o.qggi,rg r.rlr..orboqrolrolr cor.bcjrn,,3rn6336$6o53buqor $r60r'rgb':b3, nar, "p.qg"rr66oagtri" 

3jb3q,gTog6sqr 0r6orr3b qgotrgrtro6S6oob bg63obgbb,6oo116 $gl6gbb Oob 5.:qgr0gggg6 Ooq,fr 
-aogriqggbou 

ar$30o.

Itf,qJgboUqr, $tULr,
3er0J':5or OoJ.tlcsg ffiob.r6o36$o63bgq'o r6b3bgq,o Jrtrerqrgigoob u$g3co 6rg0a.rb3bgbrbg pr.:brq,ob6g6qrgbou qr'rbg66l%x' 6r"r0q'36o6 0ggl'br69b.:0cn0b0r6gbgqcos Jt6gggr6366ogbb. 3L b66,:6g6ogqo 6oqrg.r6r 0olr.3cr6J.r6'l$ogq'o 8363a036$ob 8oq'ob.rgoob grEggerggqro El$oqr.,r, o.ocq.o 0oic64g oltb.:gtr brb6otr0r'rcrrbo36gbirg ggg jgo;6 JoLgbb.

3o8Jr6ootr dor6oo.:qn gr,6.)6bu6o qll .:O.lgrr6r6b,,J6o A$SCECbqrCSo

2024 $3qrb 3rn0J':6o':6 lq6ogb': ts30r'rbr3,:qm l28,238qrr6ob .rqrSbc'rboor (2023: 136,744q,r6o). 0orqror6o ar,rgxbob0169$ 202a $3q,b Bpqrgobr 7o/o (2022:7Vj.

2024 2023

r0o6u61bo
128,238 136,744

0oryos6o 0r'r6gbs
8,s02 9,516

gu(roNrr oou)oo
4,184 6,399

7o/o

ooryrcDoo oobCb.) (%)

$a"66a.acb" (%,

7o/o

3.3o/o 4.7o/o

52%
AlUACor uje%gbibg

260/o

0o6qn6r6g 3oggc6og6$o 0.96 1.07

o6grnt60o6ol brr6silf)o00cbcr rg6,c,sr(Eo Jsrs&Eool, oogrrr bl3gpurn oj6og0ob 0glryoq6o5 orobrtg
2024 qgs 2023 gqrgbtso 3r,r0Jr6orl.r sj6ogbo 16 ggoqro.:.

3o8'bsoougo0rotryoo qu$rgo6t6tl36o GolrJcbol$ q'r 6oq0ol, orrrrorgolrocdr5otsc6ob6ossrboq,D

3r'r0Jr5or0o 6ob3cbob a:-3qt b.r63o3q':qggb; gobrbbp6, lroJg6,:goer qr b0.:6orq,g66o3 6ob40bg. gobr6ug6o6ob3ob g6or-96om 3r'r0J.r6g66o.: rr.:3ogq9"i5.6.,b3.,, o.ogq,"g,,i"r, obolr r6ob3o, 6r,10 3er6g6rgxbgo ,,6 ogdqpbtr3':qrob qrsqgSmaol'lr b63q'sqr qrr3sq'o$gbolr qr;gr63;u. god.:o"trg6o rjgogbo, 6r,r0q,gbo6 JergSbgogr6ra o$gcalJL.:36gqgogm r6ob3U, dor6oorrqgsqg 0r,,.,6,:3lr Urg.:jO.0clorbo3bgObr q9, glq,ft qrr ggq,olr 63o3lq16ggbb.3r,r0Jl6or0oor'rjo3qrgbb o0ol-r g9b6g66q,<ngotr.:O.mqg3Ogb:,6,:1A f.,r3.6gq,.iO"lfr.n n,f, Uscor6.:qrcn t_rr36Xqrogrn o116r,16oolrojc.rfu 3q,q5OCbtr er cq,OC66rOoUq" g.cgrOcg5,b.:O,,,6g{gdgio (aoirq,oo,rqr, ,r3.:6t_rsqr 6.:q.orbqrr). 0sjbo0sqpr6br36gqrogrn 6otr3b gr66r'rsq636b a.-urlolo.,i rtarq,r6[,i ["63ogq,iar eD EUE o q,r gpq,ob g3o3.rqlbggbo0coq,oc6cqr. org06; 6rnorb.r36gbob rO.rqgb,)bg g3c,rbr.r0o3p6o gliger6gbo .rnj.gq.ogbb.
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&)b,, 6goqrolrygr6obggor,,

0006cr69qg,rnbotr $SD690S0OJ
2024 gqrrl, 3t qpalc0bc6l, quurt"cE cAce,o 0qnlroogol,

-bgq,0dq3.:SXqrobr p,:6$0gbgbgq,or, 6a.r0 3r,r0J,:bo,:b oOsbg 0ggo b,:6.:qrob 6o113o, 616 go6r6Ug6o $goggbolr6lgg,:bg6p0ob 6gbg63ocrrr,l 5,:crr3.:qrob$o6gbgq,o,lO $niOia"r.

ttr0rt6o t6otl3o' 3r'r0Jr6orlr 6ob6gb.: b,:b,:b6r'r 6obpbob bgor'rjogqggbr. lrb,rb6rq 6otr3g0o do6oorlqrrqrqrr3t30o6gbggor tr.:j.r6qrob grbgbcnc., 6rb6 brtr6o grOfrrt$6,Jgi 3qrog6gb3 gslrsgoqro 0rjbo0rq,gr6o gr,olrqrs$gltgbocn' oaob aopbgqgr3rqr, 6er0 3c'r0J$orb j.:6org[ artrS[g [;ugbotr qtqrggbob 5.:649pqo gbr6o 6rsB6oo, gti36':t6o gs66ggq'goqr;qg Bg',qgqggq,o.:3r-r63gogo63a"r, .rnjogql"gioor, 6r,r0qrxbo6 $,,0erp66oq,oo orr.brjerrr6s$,l66ob do6oorlqro oBJor6gorn6gaoco q,s.r6r6gor33oc0Or3.r-t drliOObg f_tj.l6cr6gqrrntr li.:gsqrrb.:bcqErgr gr65c6ergboU0o96 qr.:ggtrgbUqo Sgr 0j5.:6po 5,:qr,:b.:bcqggboor.

bgq'Odq3r53q'obrb 6otr3o-b 0ourq3b qgc'rbxlca g'o0o6o .:j3b qgrggtrgbuq,o sgr 6otr33bo 66gq,r5gq,rqq
3et5$6rnq'qgb'r' co306':, ':0 Ooqr5r'rOob Sto.gcogaro j,ro.lr"o"i, og"5q1or 336 u6oqr.rb tcr6rqro 0rb6ob u86n,.r6ltrcbg63gq,o 0erd6robg6ob 0g0orb333t0o.

grttgDolt q.ogoiofuob r5ob3o' 3r'r0Jr6or pj3x0q9gb,:6_3br Brtnlr qgg6Jo6goti 6otl3lr 3r'r63g6gbgob 0br6oqg$, 643':6g.r3oor'rqq rolrobSbs lro6':6g$ob qrq'obr6orrcg. zbzs gq,,iu goodr3q,c.rbr0o.:6rrgb.r6qgs g$3g0o rbg6b.:oa.r5oqgr6qrr lxnobgonqr'r6 o0J.r6oo6couqo goq'6r6or6o bogJ6g6cb;u bl3c6.:pq,cn pg0Jo6gbg.3aroJrboolr glbgbrqgxaobbggd3gq"trg, 3r'r63g6g66oou gor'r3fuq,oi br,:5gb_6r'r0 6io,iongo.:6-$cr, o1306;, bog,:63gob oJbr6bg 0r,r0bqr.:6o63q':oq'3b3botr 6$c'r - 3r'1533636go1J6arqq3j00trr3 g-rrrosg"[., g}r3a.,rr 5.:0r,r, er6033 brjo0b 6c$gacor orSrq)

ili1i#fJil-brT3;' 
00b'braobq, 0s531bfo6u oniCo.,r, ol.ir,.5l'os6ob srsoqssbi[ aniosE rar gob; boCIEpq,u

3gq6'J8c'"Jqn {6clb3o'3rn0J':6ool-r ri$ogbo g$orr3trxbpqros brj.:6cr6gqrrn6o. jgg,:6r gs63ocnr6gbrqro brir6or.r

3:l:.'r';:*:t:fcn 
brrrorcnqrsa;' or',6.o6 cr,s-",1;d'0.,r'ui a.3'osq..cbb u;J;;o,B;q,J0., a.,tosl,-6r6s0rnb

t'8'lq-Jost t6ob3o' bcaoqU6ar 6oti3orrb 0o0r6orgbo0o bgqr0dq3$gqr.rb,:b qg.:$gbg03q,o r$ti 6otl3ob qro6ogo.JgrboSogbo goSCq,cDBoU6;qg 3r'r5g6r'rqsgCbr. oO g.:36obil-3"rq,"Jg.,Ogboor, r6rn0 gorbjc.rjgogaob $trrq,Ugg6o303g3trrb': cq6oq';erb6oa BrE Uoroo o.d[qq,qgxoc,3,',0J,:6c,olir,:3iqg6r,r 6oL3o ogac,rogffigqpbr orrabrjgrb6r$'60ob 0Sbgoqpp0bg 5rb6qroq'o g;ugoJ-l orqgSr6 0gmoc'r9a3q,l.r0Jrbo;b or$brjr.rl.r 6gqq,g3q,o pgb.rjpg63boq.rb Og0rnrjgb.

q,oJsoaxn8ot' t6tuao' qro33oqrnbob r6ob3otr 3ar5tlgtfu;gogqro 0r6or3s 6gqroub0r'r6b l'30.:6orro brqpo tsuqob
i'ff33:g:tt.rs 

qrr qscsobr6bsbob qq'oori.:9sq..c',oe,a.:u groi6o6sb[q,o rr36sq,og.r btsu.rq,sbgoorr rr30r6obo

q'o33oqr.rbot-t 6ou3o o0l6orgbc ltLglrbc'r JJJooJgbo $3qg.r0oorr qr,> l'J6r'rgberic.r qrr 6goq,,6o BU*,Deo 6r3rqr3bob03qr0o3o 0rn6o$r'rt6o65oo' tsuq']reo 6r3.:qgxbob Jrlr'r5o,it.,ogoriqrgbr 
3r'roJrboor.r b.rJS6rgoer g6o,3qpb,o qg.>S6o,.rbqrgbr 3r'r.Jr'oolr gobr'bgbob ar6c.i;.3rn0Jr6oorr g.,orot go-,*q,xJr6g$g6go r33o6qrgb.: qro33oqerbou0r'rorb.r353bb,6er0 gb6gb8Ceg.,b U,:3-afnUl Orqae., BUCofr fU"3O.ai b,:r,rJg6rgor"r tr.:$o6r,rgb3botiqrlLtl3olgo)goqcbqJsg qrl 1663co33 r3or3ob3b0q,o otbbgbob robgaoar ulbSbber ur03rqr3bg0oqrr6, 6rn0 3r,r0Js6or0,:6qrsr6qgoerlr LrSbboL ;qg6oU q,o6o6gbo.

.:oqlo$oJp6o 6nbJCDo. r6,>1r6,:boq,36 Jr.rqrogo336 6r6g0r"lb gc6grngoor.rqr 0ggdqror oOrnjOgqgob J6arqrgjgoobOrnorb.rgbrirg, 0X0c.rlrs3q,Sblr q' 0rn06b"rO.O.r-tg. Ugq,OO[3rOg[.d, gUOrq.rqOoor .:33o6qrgbo Jerqrogo3g6o
5,:6x0c'rb 6q,oq,gbgbb 

f1O^c!o"uo" lr0c,r0'3q,r.r or3q1qa.,fr"gi6$36i6olr qg.:;ggoq,,6cqo cQr br30r6obo6gqroqXbgbotr br$r6Cbob 0ob6oor.

rj6oto$o bcSJdrCOCbot SoMrr6gbrJEqrrBJO OO.trACbJ.glr 6909o6301 06.:g.:q,o g.:j6r,r6ocn.:r 6r09g3gpqo, o.:co0r'r6obrs 3r'b6qroq'o 5':prll:b,:qggb" qgr grrrg1", 0ors36r'rbob r3goa"lo.gg3oLr 0o016o CIg06o6gbgqo treroorqrgr6o$coqrx6r6$rnb':' 3$ffig$o g3obc'r0o336o qrl 53r'r&'rqro6"pol!iryLr'bq36gqx'rbr. l-ro5o6ggb O.:qrqro grqrrlsboqrox6o6trg6'r' Og0rnorcarbgbpq: et p$x 
'quouE 
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