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brmem B5353Mm ©gdoGmMGHmEmo @eg35mosbgdgdo 42,784 30,202

2024 Genob 31 93980Mol 8pmBsmgmdom 3mB3s600l LagodMHe @adodm®ne ©igswmnsbgdgdlo Bglvmo goBsblmmo
53503900l 5BsgrnBo LsgMgEodm badolibol dobgrgom sl Bgdrgao: '

JoBcoobsthy <31 ooy 31-93 oy 93-186 ) 186-341 oy >341 oy Lwgem

©IBOWHOL OOloL 4393

36UYdemo Jg@dligdremo

B 0obo RoMyduEgds 14,281 15,413 4,425 2,235 2,763 4,807 43,924
dmbsenmEbgemo bsgMgodm

Dotmo 71 - 2 126 250 691 1,140
9mbogrmbgero Botogrols

3565339000 0.50% 0.00% 0.05% 5.64% 9.05% 14.37% 2.60%

2023 Heoobs 31 n3988Mol BamBamgmdoon 3m83s6ool Lsgsdthn @IBdOGMGY ©sgsw0sByddto Bgbvimo §obsblnmo
59303900l s6seroBo LszMgodm bsmolbols Jobggzgoo ool 859wg0:

808obaty <31 qwmg 31-93 comy 93-186 oy 186-341 oy >341 qomg Lemyem

@B GOL Golgol gzod

>MbdEo 89830L909Eo

800360 oMmgdvmgds 8,337 7,601 4,399 5,719 4,089 652 30,797
9eaemmEbgero Lo 3GMgodm

BIGHSEOO - 6 11 42 154 382 595
8eabssgmmEbygeo Botrognols

2565339000 0% 0.08% 0.25% 0.73% 3.77% 58.59% 1.93%

B01dtomds Bmbsenmbgero Bs3mgod™ Bomawols sbatoigbdo dgdgans:

2024 2023
eliseoembyero LazMgodm Bamagaols s6aoibo 1 0sbgsMls 595 418
famol 33eommgds 545 177
mbagrmEbyemo bszhaoodm Bamamols sbaMogbo 31 ©n39ddgals 1,140 595

A Mﬁf%
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obgeoliz 9bs by 3s8r20398:7Km0 ea503065qm0l 0256530560

33U 00939 BHOMgoEo“

9968568 gd0mo 9960836900

2024 §jeools 31 og399d6Gom alithmemgdamemo Feooliogols
(02566980 8eagzgBeaemos sosl ¢mskdn)

9. BIdEO L3bLMYBO @S 85030 933035 gbtdo

2024 Gemols 2023 Gemols
31 qon398dgMo 31 qog398dyfHo
808gobaty 635(M0dgdo 5639080 229 1,449
Gy Labltgdo abodo - 59
Bowo apero bagnstmdo 49 282
beem o3mmagoo LabliMgdo s Bxmo g33035mgbhado 278 1,790

3835600 Breobs @d greol 93303gbdgdol doGoomsgo Bsdmgdo gsbmagligdrmos Ladstoggmml 3mBgHzomem
856380, GMBgmlog »Standard and Poor's“-ols o ,Fitch“-ols Lasgo@obam Lssggbdmgdol 8ogé 80bo3gdmemo sdgoy BB
MH90GH0630.

2024 fgerls gryemde Lsblmgdls s 8o 933035gbBgd%) ©oMoEbyimds LodtmEnbdm d9ambagseds 31 mamo Bgapobs
(2023: 32 ¢st0).

10.  smgdwmemo Lglbgdo

2024 Gemols 2023 fjemols
31 qog308dgho 31 @g39889M0
Bowgdeyemo Lglbdo - dofo - 1,431
aGdgemaa@oabo liglibgdo - 1,431
8omgdeo Lybbgdo - doMo 20,370 4,577
dowgdrgro bglbgdo - aMogbyyeo 36OmEgbdo 62 247
8m3eggsosbo Ligkbgdo 20,432 4,824
lymem seagdememo Lglbgdo 20,432 6,255

J370mm gbHowdo FoM8nwggbomos Joggdrmo BsMsgo bylbado 2024 fiumols 31 (9399860l BamBstgmdom:

05303061350 bywBy3rgemgdols /

goeade 63EOIBOL BOORO  EIPMZOL MMHORO 2s8lglibgdgero BsBoro
Glgle] 2024 2025 JoOmo 309G oo dsbzo 20,062
@OM0 2024 2025 0MBHOEOME0 3060 370

20,432

J3980m0> 3bMoBo fakidmaagbomos Bongdmo @armstago Lgbgdo 2023 ol 31 g3gddmol dgamBatmgmdoo:

0153306390 baeB)36rgemgdol /

3 dd 33EoEgdol 1Moo EsBsHzol MORo 98Lglbgdgero 6580
M0 2023 2025 JoMmveo 3mdgMEomemo d5630 2,713
M0 2023 2024 JoMavgemo 3migMEomeo ds630 3,542

ELB)s Mm%
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0b3emoliz 965 by 858e3dzgBexmo ex0g0b3¢m0l 0256538560

83b 0ga0chs Hoogogmo®

25685M%Hgdomo B960d3zbgdo

2024 $jemols 31 qu93983G00m EaLEMBmEo femobomgol
(02566980 Bropa8e9emos sl enstido)

10. 3mgduyemo Lglbgdo (a9aMHAgmgds)

0bgmGBoE0s 5ghoggdol Bolisbgd, GmBemgdog Lsdsbzm Lglbgdols mbHmBzgmymaol Lsgabls FomBmagynbab, o gobboggdo
39¢00gd¥IeMYd9gd056 Fglisdsdolimdol msmdaby BmEgdmmos 21-1 89608365d0.

502900 Lglibgdol 8cdMomds sl gedmoymMgdegos:

2024 jemols 2023 fjemobs
31 qog398dg6o 31 @y 3988960
1 036356l 6,255 -
Lglbob swgds 163,238 34,547
bad®mEgbdm batyxo (89-19 89600360) 2,606 1,853
29sboo 3Gmagbdo (2,791) (1,606)
doto 0Bbol ogsMzgs (148,876) (28,539)
31 (og398dgAL 20,432 6,255
11 Lsgsdtnm @b Lbgs 3hgmodmirgwo gseeobarrgdgdo
2024 Gemols 2023 §jemob
31 oy 3988960 31 g398d960

153530 3OFEOGHMGIEO FoEYBIMEIDIO0 60,182 99,746
0MoEbYIEmo Labgegslim 3aeMEHdMEdS 97 2,531
Ubgs - 193 260
Ligem Usga3ehm @5 bgs 3Gomadmmmo gxmoydmmgdgdo 60,472 102,537
12. dg0mbagsemo Gmobismgdmmgdont geam®dgdmeno by Gmmgdgdost

2024 2023
890mbogseo Ladmbemol gogo300b 290,299 258,577
8780350 gfigreo 8molsb@)dgdowsh - 15,822 36,087
e Gg8mbiagagmo 306,121 294,664

2024 > 2023 Gergdol go68sgemdsdo Lagmbarols oaEgds 8mbms @AMl 35M3397e 8mdgB3do, brgmm 8mdLsbr®gdol
358036 — Mol §s68s3¢mdsTo.

3m3356008  o0dMs  Fgdmliogomosd  s3eglomgdemo  B99@aa0  LsZFHM  EIBOGHMOMEO  IZIWOBIBIBO o
LobyEB3Pr oM 3oxrEIBILYBOO:

2024 femols 2023 fermols
31 93988960 31 ©73988960
b353M0 EIIOGHMOHTIO 35e056789d0 41,478 28,498
LabganBg3Mrmegdm 35enEgdYIImYdIRO 1,012 1,366

29



0Bl 965D 858083980 mBogobsgmols oxsigdsbo

83l ,mg9a9%° HomYoEo”

39685 gdomo Bgb6odgbgdo

2024 Gemobs 31 03998600 alitrmemgdumemo Faroliozols
(09568980 Feaggg8eaemos sosls ¢rsdo)

12. 998mbog5emo 8mdbamgbemdonb gsam®Agdmmo bymdgIfiemgdgdnsb (3ee®dgmods)

Logo3Hm  80o0bmzgbadol  sostigds boMEogwEgds 85806, Gmgbog 56sbEsMYdsty MRwgds M3ommde  bagds.
LsbgeBn3Oegdm 35erEYdYIEgdgdo omgwgds 3eogbidgdolipsb dompdre Lsbmsm®e s Fo@mBmowaghl 3¢mB3s6ool
35¢(EgdMEmgdsl, 58 JeogBEndl LadmBgywro asaligyl.

1,012 ool mqogbmdom 3md83s600l Lobgadg3@ayergdm 300gdvIemgdadol seostgds Bmbagrmabaaros 2025 Ferols
TgBmlsgeols Lsbom, Gembgeog  13egdoMogds  LosbasMmodagdm  msMomBo  o30sgmBowgdgmo  Bqlislitvymgdge
35@Y0Emydgdl. 2024 Foel 3035608 BgBmbisgemols Lsboo s00sts 1,366 @sto, GHmdgmng Loasbas®modagdm 3gMomaols

QaLsfyobdo sMogbmeo oym LabgeEdn3wegdm gsegdrergdgdob Bsfowmdo.

13, ogommo 36meEdgool mgompomgdmgds

2024 2023
2940700 Liagdmbenols mz0m@Otgdwyemads (248,054) (193,336)
2509730 8mBlisbummgdol bsbmommo:
396LMBagmols bafxgdo (11,188) (22,312)
adBogob g99mygbadal »xergdols 33900 (5.978) (12,597)
903103500560 b B0 VOMYBYIENgdOL 5gG03d0L 0xsMYOMSE
©535380MH9dvem0 batixgdo (3,433) (2,982)
dglyooeo JmdbsboModgdo (1.817) (3,641)
3500y9B9d9e0 Balisengdo (669) (1,164)
Lbgs barxdo (744) (1,381)
Lo gegoEyemo 3GmEnaool 30006 dmmgds (271,883) (237,413)
14.  GgxmoBagools s EolihHodmaool batigdo

2024 2023
3960LmBagob botxgdo (4,521) (7,079)
53030l g59mygBgdol M@ergdols 33500 (4,289) (4,569)
Ot 33500060 s EdIEIO OMYdMENdOL 57G0ZJO0L X SMIdMLE
53539069890 bafgdo (2,500) (5,701)
BHBLEMOBHOMIBOL bati)BO (1,831) (2,572)

oLEMOdMEo0L batxgdo (1,762) (890)

@obGMOdY
693105 395FgMmo batyxo (445) (2,562)
Lofjzo30L botyxo (303) (388)
Lbgs batxgdo (525) - (1,162)
Ligem Ggxmobagoobs s @olihhodngool batxgdo (16,176) (24,923)
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0ol 9659 859mBzgBax0 M0g0bserols 0rigbsbo

3L 98985 Homgomo®

29b8s6Hgd0mn 8gb0bgbgdo

2024 §jemols 31 g398d600 @alitimmgdrmmo farologols
(02566980 803398905 5025b ¢5(380)

15.  LasgHom s s@Bobolith®agoviemo batnegdo

2024 2023
39ALMBagol batixgdn (9,044) (16,516)
36mRgloremo Bmdlsbymnds (5,528) (7,794)
8030935000060 5 B0 MOMYRMEIGANL SJHOZIBOL 0XSMHYBME
05393906 7DYIE0 baGxgdo (3,112) (1,593)
39BH0g0L 080myg69d0L Me3emndol 339000 (2,550) (7,943)
Lamgoly bsGyxo (1,478) (667)
3MImBagmvMo bathygdo (1,037) (1,328)
2505LbsEYRO, Tl AoEOLEHIEOL R3S (964) (1,336)
3MImBooiool badgdo (331) (1,512)
Lods63M batiegdo (341) (152)
Lsdogerobgdm batixo (265) (551)
Lafigog0l bathxo (201) (180)
G3J9° (25) (11)
Lbgs batrxgdo (172) (242)
Lmem bag@om (s Sdobolithsgomemo batxgdo (25,048) (39,825)
16.  Ubgs LamdgMagom JgBmbisgswmo

2024 2023
Bgdmbisgsern Loy st bymdgiGrergdols 8989333006 5,561 -
B9bsbgols 9mdlLsbeyhgds 313 436
99901535¢0 LHMBYHSEOM 0XHMOESE 194 410
8909mbgsemo 856900l BdyBmdoEsb - 1,708
bbgo 2,512 2,022
Lmem Bbgos bamdghagor 898mbagseno 8,580 4,576
17.  Ubgs Lam3gMagom baGxgdo

2024 ) 2023
2391533LMEBOL Datroero BogsFHm s bbgd IBdOGMEYE ©O35¢M0s6g3gd%DY (545) (177)
L55mMEH39D0, XOM0IN0 O ooLbOEHdME s35380MYdNEO batxgdo (104) (222)
Labisgmbenem-8a@gMosmyyio 8s0sggdol Rsdmfams (obs bstgsemaBagom

QOMYOTIELIB0QY (77) (1,750)

Datogro Lsoystn bymdn 3@vmgdgdols 89§y3gdowst - (2,752)
Lbaos o (1,007) (665)
Lmem Bbgs Lam3g@agom batngdo (1,733) (5,566)
18.  gobsblnmo dgdmliogseno

2024 2023
La3MmEBEM 8g0cbsgsmmo 143 32
950mliremmds 63obsBlvIMHo mo3ndMdOL bgmmsbsgo Ggnsligdosb - 434
Lagn®Le bbgsmdowsb Gogdmero [dobws 978mbyermds - - 393
Lgem BobsBLGo LsgBosbmdomsb 8owgdwo Bydmlagaco 143 859

—1 7// ,_‘ 31



obgaobiz gbsBg go8eaBagdexmo mmogobiemol 0sig8sbo

3L ,mgagHhs Homgogmo®

39635MBgdomo Bgbodgbgdo

2024 fiemols 31 9399860 Eslitimmgdmemo femobmzols
(00568980 Beapgdenamos sl erstidn)

19.  gobsblm®o bsthxgdo

3 2024 ) 2023
L53MMEgBEHM baMRo BsOK MM 5eEIdYIMYdSBY (8y-6 Bgbodgbs) (5,683) (10,080)
LadMmE3gBEM batixo Lglbgdby (2,606) (1,853)
L5399MBLM Bb3smd0est 8omgdumo Batgmo (1,160) -
Do 130bsBLmMo sz dMdolL byesbsemo FgBsligdoEb (73) -
Ubgo (27) (12)
bgem e3oBablvMo batrydo (9,549) (11,945)

20.  Lafiglqegdm 3sdodheero

2024 > 2023 §iemgdolb 31 399060l 8amBsmmdom 3m33sbool LsfFabiegdm gsdodewdo ddmdgmo 3m33s60ol dogH
296bmME0gmgdmmo BMmso Jgbsdsbo 89sanbes 5 b,

21. 30MHmB000 oEYBYIEmgBdgdo

Lagaqealiabagoe 356¢63egBeneds

Lagsmoggenml Lags@abisbagom Loldgds Bgeamgdom sboeos @s blotos Lszsbmbagdemm 33enegdydo, MmuoEosE Ao
2963boad00 b LabBMMENe 3o¢sfY3B0IdIO0, HMIEdos BAoMawm d41brm3zsbo s MHMNYHMLGHNBssEILIRMSs ©d
Ubgagoalibgs Livgaalisbam vifiggool Gog® gsBlibgsggdrmmam Bgodumgds 0dbgl aopgdmemo. 3o@alsbamgdo gdagdgdadgds
39sL0GR3L o Bm3gemggel Bmgmo ogo Lsbgmmdfonm vfiggdol Boge, H@Bmgdliag o3 835GM0 X 9H0dgdOL ©d
LorgMoggdol  ©ogolidgdol  MBwgds. Ligsslsbsm  3gMomEado mos GRgds  Logagolisbsm  measbrgdols 8ogt
20Blsboggms Lsdo Hemols gobdsgemmdsdo.

bgemdmgsbgemds  @s@dmbadamos, Gmd 86 5033GIMIE  BdoMZoeolfobs  Lagsslisbam  gamdrymgdgdo
Bodotroaggenml Logogoalisbogam 356mb0@pgdamdols, mBoEose o gsbEboggdgdobs s Lnlisdstoemm assfysndomgdgdol
Ls3mmeto  obGg@3mgBegool  Lsegrmdggew®yg.  Bsg®sd  TglsdsBolo  mepabmgdol  oBB®3tgtogos  Bgodemgds
2o6Ubgo3@admEgl 383600l 06BHIM3MYGHIEoolt ©o o obobo  Fgdwrgdgh  Liszmmaetio  oBBIMIGgHEooL
296beA0gmgdsl, 5856 Bglsdemms 860836gemmgabo Bgyagemgbs 3dmbrogl 30BsblivM sBas®ndagdydby.

©3306539879E0 5Jhoggdo

733000 803907900 5gB03900 ORNMH3YdMMO ogm BiB3gdoliged segdmmo Lglbgdols WBHmBagmmymanl Lagbol Lsboo
(99600365 10):

2024 fjemols 2023 Gemols
31 og399dgto 31 gagBdgMmo

Labogmbenem-BsBgHosguyto Gotoggdo (8g-7 8gbodgbs) 12,059 69,688
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083l 965 B 85083980 M0g0bIOl 035688360

83l ,,00939¢H0 Goomgogmo™

206860 gd0m0 8960836980

2024 $emols 31 y390dMoo slihmengdmemo Ganoliorgols
(09568980 Beagdegemos sosb ¢msdn)

21, 306mdomo 35emYdnIemgBdo (35aMAgmads)

BoBaBLrMo MgEpdmdols byeBgafrw]dgdo

2021 femols 31 ©n390dMosh xamzo 08mdgmo 3mB3sBools @ LagMmm 3mbBEmmenls sd398@gdatgdrmo LsGaGamgdols
8096 d630b Fobadg sMlsgdryemo Lislgbbm 3semgdmegdgdol dglitimergdol aamsbosl odenggs.

J398m0 $sdmanbon @mEstlo g339dwmo omsbEogd0 2024 frols 31 @g39adMol dpamdstgmdom Jsmmyym @aMdn
dgo0996co:

10Bs6LmGo 053gdmdOL
bge8g3&raegdgdob §j8obios
33hd 8sgboBacatio Golizo LadagmoBlim @oMmgdriemgds
3835605 MO 421,020 10
421,020 10

J300mm GamBmmeanboro mEe®Bo goagduemo goMabGogdo 2023 fienob 31 9398060l 8ambatgmdom Jomomeme s@do
d9o00p96c00:

BobsbLyHo msgmgdmdols
baBg3erergdydol faobos

3owadd  Byjuodsemn®o Gobizo  Labsmablie pomgdaemobs

83 ,00929¢%> 36008 3MmEagddlo” oMo 32
3L »Bmom@s 39030 M9agds* OO 131
33V ., 9230 GgbAeELo” OO 1
83L 009390 3MgBowmd 300ggenl” MO 403.410 230
83L 09GO Ma0H 0B3MOEHL* 0 ’ 280
33l 9293 wmxobGozo” o 34
3L ,,0929G)° EOLEHMOBdMEOL* @60 124
3L ,,0929%)° ot HYbon* [Shgle) 79
Liyem 403,410 911

2023 §erogosb %380 g9bs 88mdgmo 3m83s600l 8oy go8mB39dweo mdogsEngdol ms3wmgRo. spodbmemo gatubdngdo
2024 Geoobs 31 n39ddcobs s 2023 Farob 31 93980610l dymBstgmdoom JoMorer mstBdo Byswagbos:

31 og38Bgc0 2024 31 0398060 2023

80bsBlrmHo 033009000l 10bsBlm®o magegdmdol
Bsguobagoyy  bemBy3frmgdol ffobos  Bjuolxmrry  bgaBgydeemgdols §Bobos
3By GoGobzo  Lsdsgsblm moMgdmemgds  Go Moligo Ladagmsblim LoMgdmengda

88cdno 3mB3sBos  oso 389,904 715 290,884 4,748
bogeo 389,904 715 290,884 4,748

Ay Gy
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003E0bI® 965Dy 3580839850 03060l 36338560

33l ,0939%° Momgogmo

256856 g80mo 89608369d0

2024 fermols 31 ¢oy398dG00m slitimmgdmemo frrobmgol
(00066980 8eag8e9cm0s 500l ¢msB80)

21.  3oMmbBomo 35emndnmgdgdo (353Magemgds)
M530BMBIBO (393MAYYda)

IdEomdd 35390076 Bobsblivd mogEndmbsdo sMols 8g9cao:

- - B 2024 2023
530626LmB0 0530058mBYBO 1 056350l 5,659 1,057
LssmEoEbem 89a35L90L 33em0mgds 1 056gMols Bamdamymdoo (5,179) -
Fenob 4068s3emmdsB0 25398450 053IBMBIdO 172 5,036
50656LnM0 9o6MebBE00L bymobsgmo Bgnsligdast ongdwmo - 434
DGen0/(Bmagds) (89-19,18 B9bndghs) - - (434)
530656LmM0 Mo309dmdgdo 31 y3nddgMlL 725 5,659

L5sBs608m 3gMompols gsbdsgemdsdo, 88mdywds 3mB356050 poEob@s mo30L Losxmobgm Bgmsligdsl, GHmdgmog
95905 BoBaBLTMO 2oMBAO0L 500sMYBL KaMBOL 38356090l Mol JoBmero 3nBgMEoreo Bs630L Bog® go398mmo
Lglbgdbo s MBEOYENYODY. MY, MX0MMYIEo LLBIBHO KaIBOL BoBBLNMO RsMBEHOOL dmensbo Molizols L
Egbemdsl  spostgdEs ogoll obrogomseyt Bobabln®  sbao®odagdsdo. doEsbyEowo BoEymdol Mmsbabdsw,
30@mdowo 3m83560980L bglbgdmsb @s3sg8oMgdmo Bobsblim®o go®sbEngdo sbems LB S00sMHYBMEOs B8mdgmo
3MB35600L 80g™. ms30L bMng, 3mMdyro 3m835600L Lagmmatn asMabiiool Molizo Bsfommgds aamabBhm® Bgommdogn
3M03560gdL Aol dsoo dglsdsdolio EBITDA-L 36m3mGE0mma.

28 (33eorgdol 890739, 3m835600L 3630wy 2024 ol 1 056360l dcoamdstgmdoom gsgembsd 5,179 oo Bgoggobs.
femol go63sgqrmdsdo 318356008 @aBBgBom golisd 172 @smol GobsblirMo goMibGos ddmdger 3mB3sBosty. 3309,
23065BLIM0 g960BGHO0L 3MBEHS 3O ©s3s380MIBNCY Brgds-BaMsmol s5asModagdado 73 @aMol MmEgbmdols Batrswwo
3OO,

LsbgerdgaGryergde gaenEgdrymgdgdol Bglremgds

3MB3sBosls 530LM0s 3MBIM GO LsbgemBn3tmegdm smddgdo, HGmiwmgdog PG Bolo, 83mdywo s EMdOEO
3M33560980L badabam LglbYdL v35380MEgds (Bg-10 Jg60dzhs). 503350 FoeEIDONIEYOPRME BYrlsdsBmBD, Fglsdemms,
33800§30mL Yatymuomo 89wgagoo 3m83sBoolmgal. 2024 fenol 31 39800l 8ymdsmgmdom 3md3sbos slifregdms
4390 Lobgemdg 3ermmgdem 3oMmdsl.
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obgarolze 963y 8s0mdggdrxmo mbogobserols osigdsbo

33U »00g89¢h Boogaro®

9968:MBndomn 3960836980

2024 femols 31 (93983000 LGN frrobogols
(02566960 BeaggBryemos ool msdo)

22. gobsblyGo MHolsgol Sxogs

3m83sBool doMoms@o  Bobsblrymo  3seEYdIegdgdo dgmpnds Logsdtm @ Ubgs 3MgEodmemmo @b Lsoxsem
3000 gdMergdgd0ligeb. 58 BobsblrMo gsenEgdmamgdgdol doMomewo d0Bsbos EsEnbsBLYBOL Fmbogs 3MB3sbool
Lom3g@ogom @d  baobggbdogom Lsgdosbmdologol. xammo mogolio m39MoEogdosb 30Msdnd omgdl Lsgsdtim

©9B0GMOMIE 35¢0567870L, Bryems Lablitgdls s 8500 933035¢BGYBL oo 35350 Lgbbgdl.

30835605 9gg90cgdstnds LsaMIOBM, LogsemryEm, LdsBMM, LsdMmEbdm s 3IZ0EMOHMBOL HOLIGBL.

L33g0¢m Golizo

L53M9@oG™ MobIo ML MOlZo 03y, HmE JMBEMoYBG 396 Fgolityyargdl Bobsblrmo obliBMmMAgEEom 36 Jmogbitmeb
293mGAgdmmo  bymdyz@mmgdom oomgseolfjobydmem gsmEdmydgdl ©s sdom 3¢B35605L RoBIBLMGBO BatsEo
Boocpnds. 3mB3sBosls Log®god™ Molzo odgl Lom3gMagom Logdosbmdol (dotomssm Lagadhcm ©dodmewmo
©535¢05698580) S BobsblMo Lsgdosbmdols Bafoedo, sliggy dob39dT0 ¢6msgligdmmo 5650 dOWSE 3s0mBOBsE:.

30835600l Foglodsermo sd300mgdamads LsgMgodm Moz sddoggdol Jwsligdol 8obgEznm solsbgds gobsBlry®o
800mBstnmdol 5635608390580 HoMBmagbomo BobsblvMo 53¢039B0l Lsdomoblicm woMgdwmmadsdo.
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Notarv

Thilisi, Georgia, 31.10.2025

I, Notary Sofiko Gobejishvili at my Notary Office, located at
the address: apt. 1, block 3, quarter 1, N49 Vazha-Pshavela
Ave. Thilisi, confirm the authenticity of the signature of the
translator Nino Tsotskolauri (born on 19.09.1981, registered
at the address: Apt.20, Building 77, Mirian Mepe st. Thilisi,
P/N 01025008026, Bachelor’s Diploma B N07786, issued on
2002 by Ivane Javakhishvili State University of Thilisi,
registration N 01/143). I have warned the translator Nino
Tsotskolauri that she is responsible for the accuracy of the
translation and she has confirmed that she possesses the
English language properly and provides true and accurate
translation. [, Notary Sofiko Gobejishvili confirm the
authenticity of the signature of the translator Nino
Tsotskolauri and not the correctness of legal facts or validity
of the document. 42 p. 1 c.

Notary fee — 126 GEL according to Resolution N507 of the
gorgia, Article 31/4 “on applying notary fee”

‘Qggﬁt_\gstablished for the Notary Chamber of

es—of ent and terms of service” dated
according to the article 166 of the
registration fee according to the
esolution. Totally paid: 153.68

KO rOREN
s>

I beegage=g 0 %0 dgogna/
/Sofiko Gobeiishvili/
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7. Lsbsgdembenem—35@gMhosem®o 9563900

2024 §aools
31 c09399d960

2023 fawols
31 c09399d960

39001540 30B6IE0 Logmbgwo (MZ0MWOMYdMEgdLY s Fdobws

L5 Jo0BI30M POMYIMEGDSL JMOL IoMgLo) 5,267 67,546
Logdmbgaro abs80 (0300006909 gdsls s Hdobws LatgswoBsgom

©06HJOMEgdsly Jaol »d0609L0) 6,564 281
1bgs (0300000 IO0M) 228 1,861
Legem Lslisgdebenem-85@gHhosgrmmo 35654900 12,059 69,688

30035600L Lobogmbem-353gM0swwyMo 5653900 B3M0fjgMs oo Fdobws LaMgoeobszom VOMIIMWIBILY S SVOMOEbS

Lbgs Lam3gMoE0m batxgdol dxgberdo 77 ool mEgbmdoo (2023: 1,750 ws®o) (99-17 89600365).

2024 §erob 31 ©9399390L 308356000 Lobodmberm-0s&HgMmosw®o JoMopgdo 12,059 ool (2023 §.: 69,688 ws6mo)
)6Md0m, §oMmIMoygbl 3835600 Jogh gbodyg 306HgdOLAE sgdmo Lglbgdol BOYB3gEYma3ol Logsbl (obowgm

09-21 99608365).
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8. b53936M 0 s Bb3s ©g30EMONIEO 350569900

2024 femols 2023 fewols
31 09399d960 31 09399d960
15353 EIVOGHMOWO OZI0bIOIOO 42,618 29,093
Lbgo dmmbmgzgbgdo 1,306 1,704
399M3090¢9¢00: InboemEbgero LS3MIOEHM oMol sbsMosbo (1,140) (595)
byan Bags3Me ©g30@ @ ©335¢0abgogdo 42,784 30,202

2024 ferol 31 ©9399060L 9aMmBsgmdom 3335600 bo353MHM IBOGHMMO sZ350567d9dd0 Fgbmeo BobsblmGo
29$03900b 565e0Bo L3MgOEM bamolbol dobgzom oMol 998wgy0:

J000bstrg <31 mg 31-93 mg 93-186 g 186-341 comg  >341 oMy bryem

QIBOLGHOL HobzoL 393

5MLYOMOo FgRsLgdIEo

800560 LOMmYPIMEIVS 14,281 15,413 4,425 2,235 2,763 4,807 43,924
mbogmbywo byzhgoo@m

D@0 71 - 2 126 250 691 1,140
mboem@bgwo BoMaerol

296533900 0.50% 0.00% 0.05% 5.64% 9.05% 14.37% 2.60%

2023 ferol 31 ©9399060L 3aMBsgmdom 3335600 bo353MHM IBOGHMO s350567d9dd0 Fgbmeo BobsblmGo
29303900b 565¢0Bo Ls3MgOEM bamolbol dobgzom oMol 998wgy0:

90000066y <31 omg  31-93 oy 93-186 Mg 186-341 oy >341 oy byem

©IBO@GHOL Gob3zol g3gd

5MLYdMOo FggsLgdEo

0000560 VOMmPOMIDS 8,337 7,601 4,399 5,719 4,089 652 30,797
mboEMmbyo bs3Mgo@™

DGO - 6 11 42 154 382 595
Lo mbgeo boMowol

39b5339m0 0% 0.08% 0.25% 0.73% 3.77% 58.59% 1.93%

9dG5Mds I bgero Ls3MIOEHM BoMEOL sbsGoEbdo d9dwgaos:

2024 2023
90l mBgEo 1s3MgodM BsMsEols sbsoEbo 1 056356l 595 418
faol 33¢0wgds 545 177
30b5grmEbgero bsgHgEodm bamsgmols sbadogbo 31 ©g39ddgMls 1,140 595
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9. B30 LEbLEOIBO > F5000 J33035¢g6GHIO0

2024 femols 2023 femols
31 09399d960 31 09399d960
00080bsM7 56g56H0d900 dsb39dT0 229 1,449
B0 LEbLMYdO Fbsdo - 59
Bo®0 3o Loes®mdo 49 282
U9er 3egemo0 Bsbbimgdo s 85000 933035¢0gbEgd0 278 1,790

300356001 BmEoby S BoL 933035¢963Jo0L JoMO0MsEO B5dmMYdO Pobmoglgdos LadsMmzgwml 3mdgMEovye
056380, GMIgebsg »Standard and Poor's“-ob s ,Fitch“-ol LobgoGobam Losagb@Gmgdol doge doboFgdmwo sdzo> BB

6903 0by0.

2024 9ol Mo LabLlMYGOLS s Foo 933035¢0963JdBY IMOELETs LEdOMEIBEHM FgBMLsZsBs 31 oMo Fgoa0bs

(2023: 32 @s60).

10.  smgdnmo bglbgdo

2024 feols 2023 femols
31 93993960 31 93993960
30090990 bgbbgdo - doMo - 1,431
2M39035000560 Liglibgdo - 1,431
doegdmo bgbbgdo - doMo 20,370 4,577
900900 Lglibgdo - sMogbymo 3MmEgbdo 62 247
9c3m933¢00560 Ligbgdo 20,432 4,824
Lgam 50gdvyemo bglibgdo 20,432 6,255

d399mm 3bOHowdo FoMmdmagbowos omgdvymo sMBsMagz0 bglibgdo 2024 feob 31 ©g39ddGMOL BEYMT>MIMBOM:

05353060390 bgwdn36rvyegdol /

35Q0 s 330EgROL MHOMO  RBIMHZOL MIGONO 259Lglbgdgo 6sdmo
WO 2024 2025 JoMomo 30m09M 0o 85630 20,062
M0 2024 2025 0216000 3060 370

20,432

d399mm 3bMHoEwdo Fo@mdmagbowos 8o®gdvmo sMBsMagz0 bglibgdo 2023 ferob 31 ©g39ddMOL BEYMT>MIMBOM:

0530530603900 bgdg369emgdols /

35Q0ms 33W0gOoL MMM  EIBSMZ0L MMONO 259Lglbgdgo 6580
WO 2023 2025 Joeromo 30m09M 300 85630 2,713
6O 2023 2024 Joroo 30890 E30vIEo 85630 3,542

6,255
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10. 5m9019eo bglbgdo (299MAgmgds)

0683mOH 35300 59303900l dgbabgd, MmdErgdoa bsdsbzm bglbgdol MbBOBbgzgEymazol Lagsbl Fo®dmaowyqbgb, s gsbbowggdo

359050890096 Tglsdsdolimdol Momdsbg Im3gdmeros 21-9 9bodzbsdo.

2090990 Lgbbgdol BMAMHMdS sl J9M0YwIHJOMS:

2024 femols 2023 femols
31 09399d960 31 09399d960

1 056356 6,255 -
Bglbol 5egds 163,238 34,547
Lo3Mm3gbGM™ batxo (99-19 9960036o) 2,606 1,853
23905boo 3OHM3963¢0 (2,791) (1,606)
do6H0 Mobbol ogsM3zs (148,876) (28,539)
31 ©09399d9M\s 20,432 6,255
11, Lsgsdmhm s bbgs 3619000¢MMM@o 35¢YdMEgd)d0

2024 fjemobs 2023 fjemols

31 9398d960

31 93993960

1535 FMM 3MHIPOGHMOHMO ZoMEJOIIOIOO 60,182 99,746
MOEBMEO bEbIWGBILM FoeIEIOEGDS 97 2,531
Lbgo 193 260
Legem 15535360 s bbgs 3090003 MOHYYEo 35¢dvYEgdgd0 60,472 102,537
12.  898mUsgseno 3mdbdstgdergdmsb gsum®dgdwymo bymdg3tywgdgdosb

2024 2023
999mbogseo Logdmberols 3940w30sb 290,299 258,577
8900350 25970 dmabobwgdgd0Eb 15,822 36,087
Legem 8gdmbisgseo 306,121 294,664

2024 s 2023 Hengdol 3963s3c0md580 Lbodmbarol 490s398s dmbs MMOL 9033909 dmdgb@do, bmwm dmdbsbwmGmgdols

390935 — OO 256353 mdsdo.

308356058 500065 9gBmLszswmsh 5353006900 89890 LogsFHm

LobgEg3OXIEgdM IO YOYOO:

QIBOHOOYLO

2024 feools
31 og39ddg60

©535¢05690900 o

2023 feools
31 og39ddgc0

15353 EIOOGHMOWIMO 390D IOIOO
babgedgOergde 3ot Iergdgdo

41,478
1,012

28,498
1,366
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12. 899mU5g5¢m0 Idbogdeg8msb gogm®dgdmemo bgmdy3Hvymgdgdosb (RoaMdgmgds)

bo3036Om  Bmmbmzbgdol 500sMgds bedEogw@gds 35306, GMELsE 9B5BPoMdIBY MBWYds M3oMMdM  bogds.

Lobgerdg3OHEgdMm 35 EIBGIJO0 0MZGdS 3e096@JO0LAE B0 LsDLomMmo© s FoMdmoyqbl 3md3sbools
39¢00g0Egdsl, 58 3096EHIOL Lodmbgaro aswsbigl.

1,012 @560 mEgbmdom 30335600l Lobgedg3GEgdm 35MEYd¥YEgdgdOL 500sMYds dmbswmobgmos 2025 fiarol
990mbogeol  bobom, MHmIgwoa 9303800 9ds  Losbas@0dygdm  ™oMoMdo  ©Y3054mBogdIo  dgbolic¥Egdge
3590 g090L. 2024 gl 303356000 dgdmbogarol bLoboom 500sMs 1,366 WG, GMIgeoa LosbysMmodygd® 3gMHoMm©OL
3LHYoldo SEMOEbMEo 0ym Lsbgerdg3MEgdm 35¢gdYgdgdol bsfordo.

13. 25400 3HMEJE00l M30mOoMdMEgds

2024 2023
294000900 bdgMbErol MZoMMOMGOMEgds (248,054) (193,336)
3509790 3mdbsbGgdol bsdmsvy®o:
3960LMboErol batxgdo (11,188) (22,312)
2g030L godmygbgdol MRwgdol (33900 (5,978) (12,597)
003935000560 5 IBIWO VOMJINEGBOL 5JBH0ZJOOL 0XSMJOMSH
053538069090 botxgdo (3,433) (2,982)
399400 FMALabMGmYdYdO (1,817) (3,641)
299mygbgdmeo sboggdo (669) (1,164)
Lbgo batxgdo (744) (1,381)
Legem 259000v)e0 3003006 $H30000MHGdYYEYdS (271,883) (237,413)
14.  ©95¢00Bbsgools s EoligMHode ool batxgdo

2024 2023
3960bMbsol batrxgoo (4,521) (7,079)
29B030L godmynbgdol MR gdol (339000 (4,289) (4,569)
903935000560 5 BIWO VOMPIMEGOOL 5JBH039d0L 0K sMGOME
0535380690w90 botxgdo (2,500) (5,701)
HM56L3MOGH0MYOOL botrixgdo (1,831) (2,572)
©OoLEM0dwY 300l botR OO (1,762) (890)
93005057 gofgemo botxo (445) (2,562)
Lofigo30L botxo (303) (388)
Lbgs batxgdo (525) (1,162)
Lo 695e00B3gools s olidHodrgool baGxgdo (16,176) (24,923)
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15.  Logome s 5doboldMogorymo bsbxgdo

2024 2023
39MLMbsolL botxgdo (9,044) (16,516)
3608900 dmdlobe@gds (5,528) (7,794)
030935000560 5 V0 POMYBMGIOL 59dEH039d0L 0K 9MJOM
05353006900 botxgdo (3,112) (1,593)
23dB030L godmynbgdol Mewgdol (33900 (2,550) (7,943)
Lomgzolg basGxo (1,478) (667)
30099bse®0 botxgdo (1,037) (1,328)
2905L5b5Jd0, FMYGOOL 2oolbsEOL AoMEs (964) (1,336)
300160 35300L botrxgdo (331) (1,512)
LodB3M botxgdo (341) (152)
Lodogobgdm botxo (265) (551)
Lsfigo30L bodxo (201) (180)
330> (25) (11)
Lbgo batxgdo (172) (242)
Ugeo B3gMon 5 508060LEM30IEo badxgdo (25,048) (39,825)
16.  Ubgs bsm3ghsozom d90mbagsemo

2024 2023
890053500 Loox MM bgedg 3O agdol 99(Y39GH0sb 5,561 -
d965H30L dMALobmgds 313 436
999053500 LoM3GMS(300 OX SO0 194 410
890350 FoMoaqd0L BYIgEBHMdOWIH - 1,708
lbgo 2,512 2,022
Lrgam Bbgs Lom3gMmsgom 890mbisgswo 8,580 4,576
17.  bgs Lom3gMagom bstxgdo

2024 2023
239MBoLwIOHJOOL DoMoE0 LogoFMHM S bb3d IBOEGHMOHNE ©35¢0s69dgdDY (545) (177)
LoE3900, XM03II0 5 FoILILIWYOMB ©s393d0MYdO bt gdO (104) (222)
Lobogdmberm-05¢9M0semeo 3s6oggdol BsdmfgMs Hdobs LobgswoBsgom

©O0MHJOMEgdI©Y (77) (1,750)

B65¢0 LsoK sOM b3 gdgdol d9HY39EH0b - (2,752)
lbgo (1,007) (665)
Lrgem Bbgs Lom3gMmsgom bstxgdo (1,733) (5,566)
18.  gobsblvymo Fgdmlisgsero

2024 2023
La3Mm396G™ Fg0mbogsro 143 32
999mbvemds BobsBLYIHO 1530IOdMBOOL bgsbawo Ggi3sligdowsb - 434
L539ObM Bb35Md0EIB Jorgdrwo §dobs 89dmlvymmds - 393
Lrgem B30656LwOHO LogddosbmdoEsb Jomgdmmo Fgdmbsgamo 143 859
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19.  gobsblwymo bstrxgdo

2024 2023
L3OMEBEM batIX 0 LooX O™ 356G dsDY (09-6 F96003b6s) (5,683) (10,080)
Lo3Mm39bGM batrxo Lglbgd by (2,606) (1,853)
Lo3OLM Bb3sMdOWL JogdEo BoMowo (1,160) -
BoM50 B0b6BLMOHO 1530050MdOL bgersbsero Fgnobgdosb (73) -
Lbgo (27) (12)
Lem 530656LGo boﬁ);g)bo (9,549) (11,945)

20.  Lofgbeogdm 3s30@swo

2024 s 2023 fangdol 31 ©g39dd6ol damds®gmdom 30335600 bofglgdm 3030@sewdo ddmdgwo 3md3sbools dogH
3956bmG 309w gdMEwo GO Fgbs@obo 89oa9b@s 5 oM.

21, 306MB0MO 35eYOMIOIO0
L5g00lsbsM 396mb60gdEMds

Bogdo®m3gemb Logsobobsm LobEJds 89sMIB0m sboEros s bBoMmos Lo3obmbIgdM 33O JdIDO, MBOEOSXYMO
39635000900 s LOldTIOMEM Fos(Y39BH0WYdJd0, MMIEgdoE bdoMsw dMbM3560 s MOMDOYOMLOFOBI>MTWVIAMS
Lbgoslbgs Logswsbiobom wfiygdol Bog asblbgaggdwyma G90degds 0gbgl Aoa90vYe0. Ao@aLbogdo 99399 gdMGDS
3900L0bx 30l s FMm3zEg35L dmgeo Moo Lobgwdfogm w»fygdol dogH, GMIIPBLIE 9§30 83530 KMOTIPOL o
LomEo3900L  o30LMIBOL  MBEGDs.  bogoslabosm  39MH0MEId0 005 MBYDS  Logssbiobosm  MmEysbmgdols  doge
296Lsboggms bodo fferol go6dsgzEmdsdo.

bgdd3sbgmmds  oM)dmbgdmos, MMmd Bob 5093353  FI0MZobTObs  LogooLsbsM  F5eEYOGDIOO
Bogdo®3gemb Logs@slivbom 3060mbIgdMBOL, MBOE0SWMOHO obEboIdIBOLS S LObETSMMEIM A5WFHY39EGOWIOJOOL
Logmmato  063HIM3MgEHEo0L  bogmdzguBy.  BogMsd  dgbododolo  mGysbmgdol  0bGHIM3MHgBsEos  Fg0dwgds
396Ub35309dM©IL  3MI3s600L  0BGHYM3MYBHIE00LRG s ¥y obobo  Tgdwgdgh  LsgMmmamo  0bEIM3MHYEGH300lL
2956bMOE0gEgdsl, 5356 Fglsdenms 36093b9wmzs60 Bgaezwgbs 3Jmbogl BobsBLYM SByM0TYgdYdBY.

053065390190 5§¢03900
d399mm 8mEgdMwo 5d@o39d0 ©IF0M3909w0 0gm dsb3TBOLYD 5gdMEO Lglbgdol MHBOHMBlgEYMmBOL Logbol Loboom
(89609365 10):

2024 ool 2023 fawols
31 9399d960 31 9399d960

LobodmbEM-35@gM0sW MO Botoygdo (3g-7 d960836s) 12,059 69,688
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21.  306HMBOMO 35MEYDYEXGDIO0 (353M3JEdS)
30656LwHO 15300g0mdoL bgemdg3Gvyegdgdo

2021 §erob 31 ©939936M0©sb xaxn0 Jdmdgro 3md35600Ls s Lagmm 3MBEMMML ©g399IdMJOIE0 Lofo®dmgdols
3096 35630 §0obsdg sMLgdEo Labigbem 35639 gd9gdOL FglMH¥IEgdOL A5MbE0l 0derg3zs.

939800 §oM0mygb0wo M s®To 453990100 2oM6E0900 2024 fierol 31 ©3993GMOL IEYMTSGYMO0M JsOHME oMTo
99500p9bo:

B0bsBLYYHo Ms30gdMdOl
bym8g36egdgdol fdobs
390MEd 3sglodsemm®o Holzo 1559536l MOMGDYEGDS
30835600 WO 421,020 10
421,020 10

d399mm Fom3m©y b0 EMEMHdo 353930 25MebEHogdo 2023 Ferob 31 ©h3930MoL dEyMTsMIMdOT JoMHmNME oMo
9950p9b00:

5306560 05300g0Mdols
bgedg3trmegdgdol §jdobos

35BS 3sglodseme®o Mol bodsEsBlim VOMYBdYYYDS
3L ,0939G° 36500 3OMEsd@LO* WO 32
3L ,,HmomBs 3956GHMO MYAYBHS* W60 131
3L ,009393)° M6EHIWLO* @sMH0O 1
3L ,,00939° 36990199 300ggeb* W60 403.410 230
3L ,0939Hd 05056 083MOHGHL* WOM0 ’ 280
3L ,0939¢° WMRoLEH0ZO" WO 34
3L ,,009393)° OLEHMOdMFOS* W6o 124
33L ,,0929G)° Jo@ b OO 79
Lrgem 403,410 911

2023 §erosb xamn0 gobos 38mdgwo 30835600 Foge 259mdz90MEo MB0Ys(30900L 1030d0. 500360 A5MbEH09d0
2024 §eools 31 ©9399360Ls s 2023 ool 31 9399060l BEAMTsMIMIOM JsOmwer oMo dgspqbs:

31 c09399d960 2024 31 093990960 2023

30656LvHO M93gdMBOL 530656LMHo ;93 dMBdOL

05gbodaewyy  bgedgztrmemgdol §dobes  Fsglodsgrvy bgedgatrmemgdols dobes
3MEs GO MoL3o  Lsdsesble WoMgdMmgds Mo MHolgo b5d5e0sblim oMgdvYemgds

98mdgwo 3md3sbos oMo 389,904 715 290,884 4,748
Legam 389,904 715 290,884 4,748
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21l. 3063000 Z5MEYOTIEIGDIB0 (35MAYEIdI)
05390MdID0 (3533 ds)

300M5MdS 353934 B0bIBLYE M53IOMBT0 GOl Fg0EIYO:

2024 2023
R0656Lw)H0 05300g0mdId0 1 05635GL 5,659 1,057
Lo5MOEbM Fgx3sLgd0L (3300 gds 1 056300l dEYMTsMgMdOm (5,179) -
faoob 296353 Mmds30 3539099000 05300g0MBYOO 172 5,036
530656LM0 25M6EH00L bgamsbsero G9x5Lgd0ELL Jowgdmwo 73 (434)
B65¢0/(0mygds) (09-19,18 89600365)
330656Lv)M0 15300g0mdId0 31 ©9393dgMOL 725 5,659

LoobgoM08m 3gHomEol 4s6353emdsd0, F9MdYEds 38356050 2oobgs ™30l LoseGOoEbzm Fgxzsligdsl, MmIgEos
9590005 B0bBLMGO 23MBEH00L 5005MGOSL K FMBOL 308356090L FMOL JoHNYEO 30O OO dsBIOL JogH A53gTMEO
LgLbgdLS s MOEOYRS30JODY. MY, OMMYMYO 1d0g]BHO XJAMBOL BobsBLWMHO FoMsbEH0olL dmeosbo Mobzol LM
gbMdsL  5005MIBPs  M330L 06030 MH  BObBLME  SbasM0dyd5T0. oobgowo FoEymIol  Msbabdsco,
3300Mdoo 3m33560900L Lgbgdmsb s39380MHJOMO B0bBLLIMO FoMsbEH0Jd0 sbaws LMV SMWOsMYOMEOs FTMdYO
30035600 dogM. g0l b3, dMdIwo 303356008 LZMMIMO FoMBE00L Molgo bsfowgds 4MsbEHMM dg0wmdog
300356090L Mol domo dgbsdsdolio EBITDA-I 36Hm3mM(3001¢0s.

50 (330 gdol 8909390, 303356000 353035 BY 2024 ol 1 056360l dEymBsMgmdom 4o3wgbsd 5,179 wsMo dgswy0bs.
feol 9960530md580 303356050 ©ToGIB0m PLES 172 sl B0bbLLIMO Fo@sbEos dmdgEr 3MI3sbosby. B9wgys,
130656L1M0 25656E00L 3MbEHMSJBHJOMB ©3530069d0m FMYJdS-DoMIdEIOL BMHOTYIOT0 73 WML MEYbMBdOL BoMowo
3WOMY.

LsbgudgzBmgdem 35¢YdvIgdgdols Tglitrryamgds

300356050 530L60s 3m63M9BH Mo LEbyWg3MYEgdMm EIMJIIP0, HMIGdoE MIgBEILo© dolo, FdMdIWO s MBOEO
3003560900L Lodsb3m Lgbgdl v353d06m@gds (89-10 9960836s). 2033560 35¢EIIMGOJOMH TmLsdsdMdT, Fgbsderms,
399m0{30mb »oMymzomo 999900 3md3sboolmgzol. 2024 ol 31 ©H3930MHoL dAMTsMIMd0M 3M33sbos SLMvYmgdEs

939ws Lobg g3 gdM S0MHMBL.
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TEGETA RETAIL LLC

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

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

In preparing the financial Statements, management is responsible for;

. Properly selecting and applying accounting policies:

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

o Providing additional disclosures when compliance with the specific requirements in [FRS 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.

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

® Preparing the management report consistent with the financial statements,

Management is also responsible for:

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

disclose with reasonable accuracy at any time the financial position of the Company, and which enable them to
ensure that the financial statements of the Company comply with IFRS Accounting Standards:

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

o Taking such steps as are reasonably available to them to safeguard the assets of the Company: and

° Detecting and preventing fraud and other irregularities.

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

On behalf of Management:

Sophi@ Nizharadze
Director Chief Accountant




TEGETA RETAIL LLC

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

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

In preparing the financial statements, management is responsible for:

o Properly selecting and applying accounting policies;

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

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

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

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

o Preparing the management report consistent with the financial statements.

Management is also responsible for:

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

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

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

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

. Detecting and preventing fraud and other irregularities.

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

On behalf of Management:

Mikheil Vashakidze Sophio Nizharadze
Director Chief Accountant
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Retail LLC
Opinion

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

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

Basis for Opinion

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

Material Uncertainty Related to Going Concern

We draw your attention to Note 2 of the financial statements, which describes the effects of material uncertainty related to
going concern. Our opinion is not modified in respect of this matter.

Other Information

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

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

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

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

clients. Please see www.deloitte.com/about to learn more.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

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

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

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

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

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

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

d

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

Delp itte é Jouche

24 October 20
Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and the management of Tegeta Retail LLC
Opinion

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

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

Basis for Opinion

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

Material Uncertainty Related to Going Concern

We draw your attention to Note 2 of the financial statements, which describes the effects of material uncertainty related to
going concern. Our opinion is not modified in respect of this matter.

Other Information

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

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

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

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

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

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

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

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

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

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

24 October 2025
Thilisi, Georgia



TEGETA RETAIL LLC

Statement of financial position

As at 31 December 2024

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2024 2023

ASSETS
Non-current assets
Property and equipment 74 135
Intangible assets 9 10
Right-of-use assets 6 - 91,056
Total; non-current assets 83 91,201
Current assets
Inventories 7 12,059 69,688
Trade and other receivables 8 42,784 30,202
Prepayments 846 989
Tax assets 244 1,141
Loans issued 6,360 =
Cash and cash equivalents 9 278 1,790
Total current assets 62,571 103,810
TOTAL ASSETS 62,654 195,011
EQUITY
Charter capital 20 S 5
Accumulated losses (19,992) (15,452)
TOTAL EQUITY (19,987) (15,447)
LIABILITIES
Non-current liabilities
Borrowings 10 - 1,431
Lease liabilities 6 - 73,547
Total non-current liabilities - 74,978
Current liabilities
Borrowings 10 20,432 4,824
Lease liabilities 6 - 21,094
Trade and other payables 11 60,472 102,537
Financial guarantee contracts 21 7125 5,659
Contract liabilities 12 1,012 1,366
Total current liabilities 82,641 135,480
TOTAL LIABILITIES —— ) 82,641 210,458

62,654 195,011

TOTAL EQUITY AND LIABILITIES

Approved for issue and signed on 24 October 2025,

Mikheil V
Director

akidze

P

Sgphjo Nizharadze
Chief Accountant



TEGETA RETAIL LLC

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

(Amounts in thousands of Georgian Lari)

Note 2024 2023
Revenue from contracts with customers 12 306,121 294,664
Cost of sales 13 (271,883) (237,413)
Gross profit 34,238 57,251
General and administrative expenses 15 (25,048) (39,825)
Selling and distribution expenses 14 (16,176) (24,923)
Other operating income 16 8,580 4,576
Other operating expenses 17 (1,733) (5,566)
Operating loss (139) (8,487)
Finance income 18 143 859
Finance costs 19 (9,549) (11,945)
Loss before income tax (9,545) (19,573)
Income tax expense - -
Loss for the year (9,545) (19,573)
Other comprehensive income - -
Total comprehensive loss (9,545) (19,573)

Approved for issue and signed on 24 October 2025.

A

Sophu Nizharadze

Director Chief Accountant




TEGETA RETAIL LLC

Statement of changes in equity

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

Retained
earnings/
Charter (Accumulated Total
capital losses) equity
Balance at 1 January 2023 5 9,157 9,162
Loss for the year — (19,573) (19,573)
Total comprehensive loss for the year — (19,573) (19,573)
Financial guarantees issued to the Parent and its
subsidiaries (Note 21) = (5,036) (5,036)
Balance at 31 December 2023 S (15,452) (15,447)
Loss for the year - (9,545) (9,545)
Total comprehensive loss for the year — (9,545) (9,545)
Financial guarantees to the Parent (Note 2 1) 5,005 5,005
Balance at 31 December 2024 5 (19,992) (19,987)
Approved for issue and signed on 24 October 2025.
Mikheil Vashakidze Sopk} Nizharadze
Director Chietf Accountant




TEGETA RETAIL LLC

Statement of cash flows

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

Note 2024 2023
Cash flows from operating activities
Loss before income tax (9,545) (19,573)
Adjustments for:
Depreciation of property and equipment and right-of-use assets 13,14,15 12,842 25,120
Interest income 18 (143) (32)
Interest expense 19 8,289 11,933
Foreign exchange loss/(gain), net 18,19 1,160 (393)
Gain from inventory surplus 16 = (1,708)
Write-down of inventories to net realizable value 17 77 1,750
Provision for expected credit losses for trade and other receivables 17 545 177
(Gain) / Loss from termination of lease agreements 16,17 (5,561) 2,752
Loss / (Gain) from remeasurement of financial guarantee 18,19 73 (434)
Operating cash flows before working capital changes 7,737 19,592
Changes in trade and other receivables (12,715) (14,959)
Changes in tax assets/payables, other than income tax 897 (2,755)
Changes in prepayments 143 (339)
Changes in inventories 57,552 (25,376)
Changes in trade and other payables (43,325) 49,905
Changes in contract liabilities (354) 44
Changes in working capital 2,198 6,520
Income tax paid . -
Net cash from operating activities 9,935 26,112
Cash flow from investing activities
Purchase of property. plant and equipment (1) (141)
Acquisition of intangible assets - (10)
Loans issued (7,260) -
Repayment of loans issued 1,000 -
Interest received 43 32
Net cash used in investing activities (6,218) (119)
Cash flows from financing activities
Payment of principal portion of lease liabilities 6 (10,841) (20,235)
Repayment of interest on lease liabilities 6 (5,683) (10,080)
Proceeds from borrowings 10 163,238 34,547
Repayment of borrowings 10 (148,876) (28,539)
Interest paid on borrowings 10 (2,791) (1,606)
Net cash used in financing activities (4,953) (25,913)
Effect of exchange rate changes on cash and cash equivalents (276) (68)
Net (decrease)/increase in cash and cash equivalents (1,512) 12
Cash and cash equivalents at the beginning of the year 1,790 1,778
Cash and cash equivalents at the end of the year 9 278 1,790

Approved for issue and signed on 24 October 2025.

T

Sop t)o Nizharadze
Director Chief Accountant




TEGETA RETAIL LLC

Statement of financial position

As at 31 December 2024

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2024 2023
ASSETS
Non-current assets
Property and equipment 74 135
Intangible assets 9 10
Right-of-use assets 6 - 91,056
Total non-current assets 83 91,201
Current assets
Inventories 7 12,059 69,688
Trade and other receivables 8 42,784 30,202
Prepayments 846 989
Tax assets 244 1,141
Loans issued 6,360 -
Cash and cash equivalents 9 278 1,790
Total current assets 62,571 103,810
TOTAL ASSETS 62,654 195,011
EQUITY
Charter capital 20 5 5
Accumulated losses (19,992) (15,452)
TOTAL EQUITY (19,987) (15,447)
LIABILITIES
Non-current liabilities
Borrowings 10 - 1,431
Lease liabilities 6 - 73,547
Total non-current liabilities - 74,978
Current liabilities
Borrowings 10 20,432 4,824
Lease liabilities 6 - 21,094
Trade and other payables 11 60,472 102,537
Financial guarantee contracts 21 725 5,659
Contract liabilities 12 1,012 1,366
Total current liabilities 82,641 135,480
TOTAL LIABILITIES 82,641 210,458
TOTAL EQUITY AND LIABILITIES 62,654 195,011

Approved for issue and signed on 24 October 2025.

Mikheil VVashakidze
Director

Sophio Nizharadze
Chief Accountant

The accompanying notes on pages 8 to 32 are an integral part of these financial statements



TEGETA RETAIL LLC

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

(Amounts in thousands of Georgian Lari)

Note 2024 2023
Revenue from contracts with customers 12 306,121 294,664
Cost of sales 13 (271,883) (237,413)
Gross profit 34,238 57,251
General and administrative expenses 15 (25,048) (39,825)
Selling and distribution expenses 14 (16,176) (24,923)
Other operating income 16 8,580 4,576
Other operating expenses 17 (1,733) (5,566)
Operating loss (139) (8,487)
Finance income 18 143 859
Finance costs 19 (9,549) (11,945)
Loss before income tax (9,545) (19,573)
Income tax expense - -
Loss for the year (9,545) (19,573)
Other comprehensive income - -
Total comprehensive loss (9,545) (19,573)

Approved for issue and signed on 24 October 2025.

Mikheil VVashakidze
Director

Sophio Nizharadze
Chief Accountant

The accompanying notes on pages 8 to 32 are an integral part of these financial statements



TEGETA RETAIL LLC

Statement of changes in equity

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

Retained

earnings/
Charter (Accumulated Total
capital losses) equity
Balance at 1 January 2023 5 9,157 9,162
Loss for the year - (19,573) (19,573)
Total comprehensive loss for the year - (19,573) (19,573)

Financial guarantees issued to the Parent and its

subsidiaries (Note 21) - (5,036) (5,036)
Balance at 31 December 2023 5 (15,452) (15,447)
Loss for the year - (9,545) (9,545)
Total comprehensive loss for the year - (9,545) (9,545)
Financial guarantees to the Parent (Note 21) - 5,005 5,005
Balance at 31 December 2024 5 (19,992) (19,987)

Approved for issue and signed on 24 October 2025.

Mikheil VVashakidze
Director

Sophio Nizharadze
Chief Accountant

The accompanying notes on pages 8 to 32 are an integral part of these financial statements



TEGETA RETAIL LLC

Statement of cash flows

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

Note 2024 2023
Cash flows from operating activities
Loss before income tax (9,545) (19,573)
Adjustments for:
Depreciation of property and equipment and right-of-use assets 13,14,15 12,842 25,120
Interest income 18 (143) (32)
Interest expense 19 8,289 11,933
Foreign exchange loss/(gain), net 18,19 1,160 (393)
Gain from inventory surplus 16 - (1,708)
Write-down of inventories to net realizable value 17 77 1,750
Provision for expected credit losses for trade and other receivables 17 545 177
(Gain) / Loss from termination of lease agreements 16,17 (5,561) 2,752
Loss / (Gain) from remeasurement of financial guarantee 18,19 73 (434)
Operating cash flows before working capital changes 7,737 19,592
Changes in trade and other receivables (12,715) (14,959)
Changes in tax assets/payables, other than income tax 897 (2,755)
Changes in prepayments 143 (339)
Changes in inventories 57,552 (25,376)
Changes in trade and other payables (43,325) 49,905
Changes in contract liabilities (354) 44
Changes in working capital 2,198 6,520
Income tax paid - -
Net cash from operating activities 9,935 26,112
Cash flow from investing activities
Purchase of property, plant and equipment (1) (141)
Acquisition of intangible assets - (10)
Loans issued (7,260) -
Repayment of loans issued 1,000 -
Interest received 43 32
Net cash used in investing activities (6,218) (119)
Cash flows from financing activities
Payment of principal portion of lease liabilities 6 (10,841) (20,235)
Repayment of interest on lease liabilities 6 (5,683) (10,080)
Proceeds from borrowings 10 163,238 34,547
Repayment of borrowings 10 (148,876) (28,539)
Interest paid on borrowings 10 (2,791) (1,606)
Net cash used in financing activities (4,953) (25,913)
Effect of exchange rate changes on cash and cash equivalents (276) (68)
Net (decrease)/increase in cash and cash equivalents (1,512) 12
Cash and cash equivalents at the beginning of the year 1,790 1,778
Cash and cash equivalents at the end of the year 9 278 1,790

Approved for issue and signed on 24 October 2025.

Mikheil Vashakidze Sophio Nizharadze

Director Chief Accountant

The accompanying notes on pages 8 to 32 are an integral part of these financial statements



TEGETA RETAIL LLC

Notes to financial statements

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

1. Tegeta Retail LLC

Tegeta Retail LLC (the “Company”), identification number 405408811, was incorporated on 25 August 2020 and is
domiciled in Georgia. The Company is a limited liability company in accordance with Georgian law. The Company’s
registered address is David Agmashenebeli Alley #129, 0131, Thilisi, Georgia.

The Company is fully owned by Tegeta Motors LLC (the “Parent”) and the ultimate controlling party of the Company as
of 31 December 2024 and 2023 is Mr. Temur Kokhodze, citizen of Georgia (the “Ultimate Controlling Party”). Together,
Tegeta Motors LLC and its subsidiaries (including the Company) form a group of entities under common control (the
“Group”).

Tegeta Retail LLC represents retailer of imported products through retail, corporate and government channels. The
Company’s operations have been transferred partially to the Parent by the management as a part of a restructuring process
within the Group.

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

Financial statements of the Company (referred to as “the financial statements”) have been prepared in accordance with
International Financial Reporting Standards (IFRS Accounting Standards) as issued by the International Accounting
Standards Board (IASB).

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

Going Concern

These financial statements have been prepared on the assumption that the Company will continue as a going concern in
the foreseeable future. The company’s ability to continue as a going concern has been reviewed by the Management. In
adopting the going concern basis for preparing the financial statements, the Management has considered the Company’s
business activities, strategy, principal risks and uncertainties in achieving its objectives, performance and potential
financial support from the Parent. The Management have performed an assessment of the Company’s financial forecasts
and testing of key positions including financial plan and strategy implementation, profitability, capital and solvency, and
liquidity.

As stated above, these financial statements have been prepared on going concern basis that contemplates the realization
of assets and satisfaction of liabilities and commitments in ordinary course of business.

As at 31 December 2024, the Company’s current liabilities exceed its current assets by GEL 20,070, and the Company
had accumulated losses of GEL 19,992.

The Company’s operations have been transferred partially to the Parent by the management as a part of a restructuring
process within the Group.

In assessing going concern basis, management has considered the following circumstances:

> GEL 45,028 of Company’s trade payables are from the Parent which gives the necessary flexibility in repaying
these liabilities; and GEL 20,068 of Company’s borrowings are from commercial bank.

> The Company relies on the Parent support letter, which confirms intention to support the Company’s operations
in the foreseeable future, at least 12 months after the financial statements are authorized for issue. Specifically, the
parent will not request payment of existing payables if such repayment would be detrimental to the financial
condition of the Company. Tegeta Motors LLC will support Tegeta Retail LLC to cover all its obligations if it
cannot generate sufficient funds on its own.

> The Company doesn’t expect any cash outflows from financial guarantee contracts with the net book value of
GEL 725 (Note 21), as it is expected that the Parent will meet their obligations towards their borrowers.




TEGETA RETAIL LLC

Notes to financial statements

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

2. Material accounting policy information (continued)

> New tenders are anticipated to happen in the foreseeable future; however, award remains uncertain due to
competitive tendering and external factors.

These events and conditions indicate that a material uncertainty exists, that may cast significant doubt on the Company’s
ability to continue as going concern.

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

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

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

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

0] Right of return

Certain contracts provide a customer with a right to return the goods within a specified period. A refund liability is
recognized for the goods that are expected to be returned (i.e., the amount not included in the transaction price). A right
of return asset (and corresponding adjustment to cost of sales) is also recognized for the right to recover the goods from
the customer included under inventories in the financial statements.

Contract balances

Trade receivables

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

Contract liabilities

A contract liability is recognized if a payment is received or the payment is due (whichever is earlier) from a customer
before the Company transfers the related goods or services. Contract liabilities are recognized as revenue when the
Company performs obligations under the contract.

(c)  Finance income and finance costs

The Company’s finance income include:

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




TEGETA RETAIL LLC

Notes to financial statements

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

2. Material accounting policy information (continued)

The Company’s finance costs include:

> Interest expense on borrowings;

> Interest expenses on lease liabilities;

> Loss from remeasurement of financial guarantee;
> Other finance costs.

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

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

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

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

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

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

Differences arising on settlement or translation of monetary items are recognized in profit or loss.

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

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

(e) Tax
Current income tax

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

10



TEGETA RETAIL LLC

Notes to financial statements

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

2. Material accounting policy information (continued)

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

Value added tax (“VAT”)

Revenues, expenses and assets are recognized net of the amount of sales tax, except:

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

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

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

Net presentation of tax assets and liabilities

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

(f) Current versus non-current classification

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

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

> Held primarily for the purpose of trading;

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

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

twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

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

> It is held primarily for the purpose of trading;

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

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

The Company classifies all other liabilities as non-current.

(9) Inventories

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

11



TEGETA RETAIL LLC

Notes to financial statements

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

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

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

® Financial assets

Initial recognition and measurement

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

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

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

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

Financial assets classified and measured at amortized cost are held within a business model with the objective to hold
financial assets in order to collect contractual cash flows while financial assets classified and measured at fair value
through OCI are held within a business model with the objective of both holding to collect contractual cash flows and
selling.

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

Subsequent measurement

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

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

derecognition (equity instruments);
> Financial assets at fair value through profit or loss.
Financial assets at amortized cost (debt instruments)
Financial assets at amortized cost are subsequently measured using the effective interest (EIR) method and are subject to

impairment. Gains and losses are recognized in profit or loss when the asset is derecognized, modified or impaired.
The Company’s financial assets at amortized cost include trade and other receivables and loans issued.

12



TEGETA RETAIL LLC

Notes to financial statements

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

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

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

ECLs are recognized in two stages. For credit exposures for which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses that result from default events that are possible within the
next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit
risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the Company does not
track changes in credit risk, but instead recognizes a loss allowance based on lifetime ECLs at each reporting date. The
Company has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

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

The Company considers a financial asset in default when contractual payments are 180 days past due. However, in certain
cases, the Company may also consider a financial asset to be in default when internal or external information indicates
that the Company is unlikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of recovering
the contractual cash flows. Subsequent recoveries of amounts previously written off decrease the charge for impairment
of financial assets in the profit or loss.

Further disclosures related to impairment of financial assets are also provided in the following notes:
> Critical accounting estimates and assumptions — Note 5;

> Trade receivables — Note 8;
Derecognition

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

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

> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and
either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the asset.

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

13



TEGETA RETAIL LLC

Notes to financial statements

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

2. Material accounting policy information (continued)

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

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

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

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

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

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

After initial recognition, borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses
are recognized in profit or loss when the liabilities are derecognized as well as though the EIR amortized process.

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

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms
of a debt instrument. Those financial guarantee contracts, which are integral part of the related loan agreements and bond
prospectuses, are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of expected credit losses at the
reporting date measured under IFRS 9 requirements, and the amount recognised initially less cumulative amortization
(Note 21).

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of

the original liability and the recognition of a new liability, and the difference in the respective carrying amounts is
recognized in the income statement.

14



TEGETA RETAIL LLC

Notes to financial statements

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

2. Material accounting policy information (continued)
(iiiy  Offsetting of financial instruments

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

(i) Fair value measurement

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

> In the principal market for the asset or liability;

> In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible to the Company.

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

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

15



TEGETA RETAIL LLC

Notes to financial statements

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

2. Material accounting policy information (continued)

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

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;
> Level 2 — valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable;

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

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

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

() Charter capital

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

(k) Cash and short-term deposits

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

Bank balances for which use by the Company is subject to third party contractual restrictions are included as part of cash
unless the restrictions result in a bank balance no longer meeting the definition of cash. Contractual restrictions affecting
use of bank balances are disclosed in Note 9. If the contractual restrictions to use the cash extend beyond 12 months after
the end of the reporting period, the related amounts are classified as non-current in the statement of financial position.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash
management.

() Provisions
General provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision to
be reimbursed, for example, under an insurance contract, the reimbursement is recognized as a separate asset, but only
when the reimbursement is virtually certain. The expense relating to a provision is presented in the profit or loss net of
any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.
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2. Material accounting policy information (continued)
(m) Leases
Determining whether an arrangement contains a lease

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

Company as a lessee

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

The Company leases land, office space, warehouse and service areas, office equipment and vehicles. Rental contracts are
typically made for fixed periods from 1 to 5 years.

(i) Right-of-use assets

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

> Buildings and office equipment — 1 to 10 years;

> Office fixtures and vehicles — 1 to 5 years;

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

(i)  Lease liabilities

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

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

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in
an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

Both, the right-of-use assets as well as lease liabilities have been presented as a separate line items in the statement of
financial position.
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2. Material accounting policy information (continued)
(iii)  Short-term leases

The Company applies the short-term lease recognition exemption to its short-term leases of buildings, office fixtures and
vehicles (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). Lease payments on short-term leases are recognized as expense on a straight-line basis over the lease
term.

(n) Transactions with the Ultimate Controlling Party, the Parent and entities under common control

Transactions with the Ultimate Controlling Party and entities under common control are accounted at nominal cost of the
transaction, except of transactions involving financial instruments. Financial instruments are accounted following
recognition policies set out in section (h) Financial Instruments, with the difference between the nominal cost of the
transaction and a fair value accounted as part of equity. Any subsequent movements on these financial instruments are
accounted for through statement of profit and loss.

3. Changes in accounting policies and disclosures
New and amended standards and interpretations

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

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

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

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

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

4, New standards and interpretations issued but not yet effective

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

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

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

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

Estimates and assumptions

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

Provision for expected credit losses of trade receivables

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

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

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate
the matrix to adjust the historical credit loss experience with forward—looking information. At every reporting date, the
historical observed default rates are updated and changes in the forward—looking estimates are analyzed.

The Company’s historical credit loss experience and forecast of economic conditions may also not be representative of
customer’s actual default in the future. The information about the ECLs on the Company’s trade receivables and contract
assets is disclosed in Note 8.

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

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

Determining the lease term of contracts with renewal and termination options

The Company determines the lease term as the non—cancellable term of the lease, together with any periods covered by
an option to extend the lease if the lessee is reasonably certain to be exercised, or any periods covered by an option to
terminate the lease, if it is reasonably certain not to be exercised.

The Company has the option, under some of its leases to lease the assets for additional terms. The Company applies
judgement in evaluating in weather it is reasonably certain to exercise the option to renew. That is, it considers all relevant
factors that create an economic incentive for it to exercise the renewal. After the commencement date, the Company
reassessed the lease term if there is a significant event or change in circumstances that is within its control and affects its
liability to exercise (or not to exercise) the option of renewal. The Company included the renewal period as part of the
lease term for leases of land and buildings, machinery and equipment.

The Company has also several lease contracts that include termination options. The Company applies judgement in
evaluation weather it is reasonably certain to exercise the option of termination. The Company doesn’t intend to use
termination option for its lease contracts.
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5. Critical accounting estimates and assumptions (continued)

Financial guarantee provision

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

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

Loans issued

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

6. Right-of-use assets and lease liabilities

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

Land Office fixtures
and buildings and vehicles Total
Cost 61,744 5,375 67,119
Accumulated depreciation (30,059) (1,542) (31,601)
Carrying amount at 1 January 2023 31,685 3,833 35,518
Additions 96,553 - 96,553
Disposals (54,453) (3,098) (57,551)
Modification 7,774 47 7,821
Depreciation charge (24,299) (810) (25,109)
Accumulated depreciation for disposals 32,441 1,353 33,794
Accumulated depreciation for modification 30 - 30
Carrying amount at 31 December 2023 89,731 1,325 91,056
Cost 111,618 2,324 113,942
Accumulated depreciation (21,887) (999) (22,886)
Carrying amount at 31 December 2023 89,731 1,325 91,056
Disposals (111,618) (2,324) (113,942)
Depreciation charge (12,454) (363) (12,817)
Accumulated depreciation for disposals 34,341 1,362 35,703

Carrying amount at 31 December 2024 - — —

Cost - — —
Accumulated depreciation - — _

Carrying amount at 31 December 2024 — — —
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6. Right-of-use assets and lease liabilities (continued)

Set out below are the carrying amounts of lease liabilities and the movements during the period:

2024 2023
As at 1 January 94,641 32,950
Additions - 96,553
Accretion of interest 5,683 10,080
Termination (83,800) (21,005)
Payments (16,524) (30,315)
Modification - 7,851
The effect of changes in foreign exchange rates - (1,473)
As at 31 December — 94,641
Current - 21,094
Non-current - 73,547
The maturity analysis of lease liabilities is disclosed in note 22.
Following are the amounts recognized in profit or loss:
2024 2023

Depreciation expense of right-of-use assets, included in cost of sales, selling and

distribution expenses and general and administrative expenses 12,817 25,109
Interest expense on lease liabilities (Note 19) 5,683 10,080
Expenses related to the short-term lease and leases of low value assets,

included in cost of sales, selling and distribution expenses and general and

administrative expense (Note 13, 14, 15) 9,045 10,276
The effect of changes in foreign exchange rates - (1,473)
(Gain) / Loss from termination of lease agreement (Note 16,17) (5,561) 2,752
Total amount recognized in profit or loss 21,984 46,744
The Company had total cash outflows for leases of GEL 25,569 (2023: GEL 40,590)
7. Inventories

31 December 31 December
2024 2023

Goods for resale (at lower of cost and net realizable value) 5,267 67,546
Goods in transit (at lower of cost and net realizable value) 6,564 281
Other (at cost) 228 1,861
Total inventories 12,059 69,688

The Company’s inventories were written down to their net realizable values and expensed in other operating expenses of
GEL 77 (2023: GEL 1,750) (Note 17).

At 31 December 2024 the Company’s inventories, amounting to GEL 12,059 have been pledged to third parties as
collateral for borrowings (Note 21) (2023: GEL 69,688).
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8. Trade and other receivables

31 December 31 December
2024 2023
Trade receivables 42,618 29,093
Other receivables 1,306 1,704
Less provision for expected credit losses (1,140) (595)
Total trade and other receivables 42,784 30,202

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

31-93 93-186 186-341
Current <31 days days days days >341 days Total
Estimated total gross
carrying amount at
default 14,281 15,413 4,425 2,235 2,763 4,807 43,924
Expected credit loss 71 - 2 126 250 691 1,140
Expected loss rate 0.50% 0.00% 0.05% 5.64% 9.05% 14.37% 2.60%

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

31-93 93-186 186-341
Current <31 days days days days >341 days Total
Estimated total gross
carrying amount at
default 8,337 7,601 4,399 5,719 4,089 652 30,797
Expected credit loss - 6 11 42 154 382 595
Expected loss rate 0% 0.08% 0.25% 0.73% 3.77% 58.59% 1.93%

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

2024 2023
Provision for expected credit losses at 1 January 595 418
Charge of the year 545 177
Provision for expected credit losses at 31 December 1,140 595
9. Cash and cash equivalents

31 December 31 December
2024 2023

Current accounts with banks 229 1,449
Cash in transit - 59
Cash on hand 49 282
Total cash and cash equivalents 278 1,790

Major cash and cash equivalents are held by the Company with Georgian commercial bank, having Standard and Poor’s
and Fitch rating of BB.

In 2024 interest income received on cash and cash equivalents amounted to GEL 31 (2023: GEL 32).
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10.  Borrowings

31 December

31 December

2024 2023
Loans received — principal - 1,431
Non-current borrowings - 1,431
Loans received — principal 20,370 4,577
Loans received — interest accrued 62 247
Current borrowings 20,432 4,824
Total borrowings 20,432 6,255
The table below summarizes outstanding borrowings as at 31 December 2024
Agreement/
amendment
Original currency date Maturity date Lender Balance
GEL 2024 2025 Georgian commercial bank 20,062
GEL 2024 2025 Legal entity 370
20,432
The table below summarizes outstanding borrowings as at 31 December 2023:
Agreement/
amendment
Original currency date Maturity date Lender Balance
GEL 2023 2025 Georgian commercial bank 2,713
GEL 2023 2024 Georgian commercial bank 3,542
6,255

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

Movements in borrowings were as follows:

2024 2023
At 1 January 6,255 -
Proceeds from borrowings 163,238 34,547
Interest expense (Note 19) 2,606 1,853
Interest payments (2,791) (1,606)
Principal repayments (148,876) (28,539)
At 31 December 20,432 6,255
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11.  Trade and other payables

31 December

31 December

2024 2023

Trade payables 60,182 99,746
Accrued employee benefit costs 97 2,531
Other 193 260
Total trade and other payables 60,472 102,537
12. Revenue from contracts with customers

2024 2023
Revenue from sales of goods 290,299 258,577
Revenue from rendered services 15,822 36,087
Total revenues 306,121 294,664

Goods were transferred at a point in time, while rendered service was transferred over time during 2024 and 2023.

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

31 December
2024

31 December
2023

Trade receivables
Contract liabilities

41,478
1,012

28,498
1,366

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

Contract liabilities of the Company in the amount of GEL 1,012, related to performance obligations that are unsatisfied
at the reporting date, are expected to be recognized as revenue in 2025. In 2024, the Company recognized as revenue

GEL 1,366 that was included under contract liabilities at the beginning of the reporting period.

13.  Cost of sales

2024 2023
Cost of goods sold (248,054) (193,336)
Cost of services rendered:
Staff costs (11,188) (22,312)
Depreciation expense of right-of-use assets (5,978) (12,597)
Expenses related to short—term leases and leases of low value assets (3,433) (2,982)
Purchased services (1,817) (3,641)
Consumable materials used (669) (1,164)
Other expenses (744) (1,381)
Total cost of sales (271,883) (237,413)
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14.  Selling and Distribution expenses

2024 2023
Staff costs (4,521) (7,079)
Depreciation expense of right-of-use assets (4,289) (4,569)
Expenses related to short—term leases and leases of low value assets (2,500) (5,701)
Transportation expenses (1,831) (2,572)
Distribution costs (1,762) (890)
Advertising expenses (445) (2,562)
Fuel expense (303) (388)
Other expenses (525) (1,162)
Total selling and distribution expenses (16,176) (24,923)
15.  General and administrative expenses

2024 2023
Staff costs (9,044) (16,516)
Professional services (5,528) (7,794)
Expenses related to short—term leases and leases of low value assets (3,112) (1,593)
Depreciation expense of right-of-use assets (2,550) (7,943)
Office expense (1,478) (667)
Utility (1,037) (1,328)
Taxes, other than on income (964) (1,336)
Communication expense (331) (1,512)
Bank charges (341) (152)
Business trip expense (265) (551)
Fuel expense (201) (180)
Depreciation (25) (11)
Other expenses (172) (242)
Total general and administrative expenses (25,048) (39,825)
16.  Other operating income

2024 2023
Income from termination of lease agreement 5,561 -
Storage services 313 436
Operating lease income 194 410
Gain from inventory surplus - 1,708
Other 2,512 2,022
Total other operating income 8,580 4,576
17.  Other operating expenses

2024 2023
Impairment loss on trade and other receivables (545) 177)
Fines and penalties and other tax related expenses (104) (222)
Write-down of inventories to net realizable value 77 (1,750)
Loss from termination of lease agreement - (2,752)
Other (1,007) (665)
Total other operating expenses (1,733) (5,566)

25



TEGETA RETAIL LLC

Notes to financial statements

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

18.  Finance income

2024 2023
Interest income 143 32
Gain from remeasurement of financial guarantee - 434
Foreign exchange gains - 393
Total finance income 143 859
19.  Finance costs

2024 2023
Interest expense on lease liabilities (Note 6) (5,683) (10,080)
Interest expense on borrowings (2,606) (1,853)
Foreign exchange losses (1,160) -
Loss from remeasurement of financial guarantee (73) -
Other (27) (12)
Total finance costs (9,549) (11,945)

20.  Equity

As at 31 December 2024 and 2023 charter capital contributed from its Parent in cash amounted 5 GEL.

21.  Contingencies and commitments

Tax legislation

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

for the three years.

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

could be significant.

Assets pledged

The following assets were pledged as collateral towards the borrowings from banks (Note 10):

31 December
2024

31 December
2023

Inventories (Notes 7)

12,059

69,688

Financial guarantee contracts

Since 31 December 2021 the Company guarantees performance of its Parent and entities under common control related

to their loans towards the Georgian commercial bank.
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21. Contingences and commitments (continued)

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

Maximum Net book value of financial

Currency exposure guarantee contracts
The Company GEL 421,020 10
421,020 10

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

Net book value of financial

Currency  Maximum exposure guarantee contracts
Tegeta Prime Products LLC GEL 32
Toyota Center Tegeta LLC GEL 131
Tegeta Rentals LLC GEL 1
Tegeta Premium Vehicles LLC GEL 403.410 230
Tegeta Tire Import LLC GEL ' 280
Tegeta Logistics LLC GEL 34
Tegeta Distribution LLC GEL 124
Tegeta Car Rent LLC GEL 79
Total 403,410 911

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

31 December 2024 31 December 2023
Maximum Net book value of financial Maximum  Net book value of financial
Currency exposure guarantee contracts exposure guarantee contracts
The Parent GEL 389,904 715 290,884 4,748
Total 389,904 715 290,884 4,748
Movements in the financial guarantee issued is as follows:
2024 2023

At 1 January 5,659 1,057
Effect of changing in assumptions as at 1 January (5,179) -
Guarantees issued during the year 172 5,036
Loss / (Gain) from remeasurement of financial guarantee (Note 19,18) 73 (434)
At 31 December 725 5,659

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

As a result of this change, the impact on this company's equity as at 1 January 2024 was GEL 5,179. During the year, the
Company additionally issued a financial guarantee of GEL 172 to its Parent. As a result, a GEL 73 loss was recognized
in the statement of profit or loss in relation to financial guarantee contracts.
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21. Contingences and commitments (continued)

Compliance with contractual covenants

The Company is subject to certain covenants related primarily to its bank loans (Note 10) and its parent and sister
companies’ borrowings. Non—compliance with such covenants may result in negative consequences for the Company. As
at 31 December 2024, the Company was in compliance with all the contractual covenants.

22, Financial risk management

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

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

Credit risk

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

and from its financing activities, including deposits with banks.

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

31 December 31 December
2024 2023
Trade and other receivables (Note 8) 42,784 30,202
Loans issued 6,360 -
Cash and cash equivalents (Note 9) 278 1,790
Total maximum exposure to credit risk 49,422 31,992

Trade receivables

Credit quality of a customer is assessed based on extensive analyses and individual credit limits are defined in accordance
with this assessment. An impairment analysis is performed at each reporting date on an individual basis for receivables.

The Company’s management reviews ageing analysis of outstanding trade receivables and follows up on past due
balances. Management therefore considers it appropriate to provide ageing and other information about credit risk as
disclosed in Note 8.

Loans issued

Loans are issued to entities under common control as part of a finance management function for a wider group of
companies under common control. ECL estimation on the loans issued is described in Note 5. Management believes that
there is no significant risk of loss to beyond the provisions already recorded in the financial statements.

Cash on current account and short-term deposits

The Company manages the credit risk by depositing the majority of available cash with well-known banks in Georgia.
Management of the Company continually monitors the status of the banks where deposits are maintained.
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22, Financial risk management (continued)
Market risk

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

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

Currency risk

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

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

31 December 2024 31 December 2023
Monetary Monetary Monetary Monetary
financial financial Net financial financial Net
assets liabilities position assets liabilities position
US Dollars 7,319 (4,187) 3,132 10,426 (35,220) (24,794)
Euros 1,344 (10,353) (9,009) 21 (19,918) (19,897)

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

2024 2023
Impact on profit  Impact on profit
or loss or loss
US Dollar strengthening by 10% 313 (2,479)
US Dollar weakening by 10% (313) 2,479
Euro strengthening by 10% (901) (1,990)
Euro weakening by 10% 901 1,990

Interest rate risk

The Company takes on exposure to the effects of fluctuations in the prevailing levels of market interest rates on its
financial position and cash flows. The table below summarizes the company’s exposure to interest rate risks.

31 December 31 December
2024 2023

Borrowings 20,062 6,008

A reasonably possible change of 100 basis points in interest rates at the reporting date would have affected profit or loss
of the Company by GEL 20 (2023: GEL 63). This analysis assumes that all other variables, in particular foreign currency
rates, remain constant.
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22, Financial risk management (continued)
Liquidity risk

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

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

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

The following are the remaining contractual maturities of financial liabilities at the 31 December 2024. The amounts are
gross and undiscounted and include estimated interest payments.

Demand From 3
and less to From 1 Total
than From1to 12 to Over 5 carrying

1 month 3 months  months 5 years years Total amount
Borrowings 341 523 20,703 - - 21,567 20,432
Financial guarantee
contracts - - 593 201 12 806 725
Trade and other payables 60,472 - - - - 60,472 60,472
Total future payments 60,813 523 21,296 201 12 82,845 81,629

The following are the remaining contractual maturities of financial liabilities at 31 December 2023. The amounts are
gross and undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

Demand From 3
and less to Total
than From1to 12 From1to Over 5 carrying

1 month 3 months  months 5 years years Total amount
Borrowings 3,455 256 1,152 1,537 - 6,400 6,255
Lease liabilities 2,846 5,692 23,218 88,924 970 121,650 94,641
Financial guarantee
contracts 158 91 657 6,180 - 7,086 5,659
Trade and other
payables 102,537 - - - - 102,537 102,537
Total future payments 108,996 6,039 25,027 96,641 970 237,673 209,092
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23.  Fair value of financial instruments

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

For financial assets and financial liabilities that are liquid or having a short-term maturity (less than twelve months) it is

assumed that the carrying amounts approximate to their fair value.

All of the financial assets and financial liabilities for which fair values are disclosed are measured at level 3 of fair value

hierarchy, except for cash and cash equivalents, which is measured at level 1.

24.  Balances and transactions with related parties

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

relationship, not merely the legal form.

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

Key Other

The Parent management related parties* Total
Trade receivables 29,901 - 7,572 37,473
Prepayments - - 40 40
Loans issued - - 6,360 6,360
Borrowings - - (370) (370)
Trade and other payables (45,028) - (1,163) (46,191)
Financial guarantee contracts (Note 21) (725) - - (725)
Accrued employee benefit costs — (14) — (14)
At 31 December 2023, the outstanding balances with related parties were as follows:

Key Other

The Parent management related parties* Total
Trade receivables 341 5 9,971 10,317
Less impairment loss provision - 2 (39) (41)
Lease liabilities (Note 6) (93,190) - (1,451) (94,641)
Trade and other payables (33,317) - (64,840) (98,157)
Financial guarantee contracts (Note 21) (4,748) - (911) (5,659)
Accrued employee benefit costs - (70) (2) (72)
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24, Balances and transactions with related parties (continued)

The transaction amounts with related parties for the year ended 31 December 2024 were as follows:

Key Other
The Parent management related parties* Total

Sale of goods 145,463 23 7,942 153,428
Revenue from services rendered 2,447 3 1,782 4,232
Rent income - - 194 194
Purchases of goods for resale (5,578) - (70,255) (75,833)
Purchases of property and services (768) - (159) (927)
Rent expense - - (115) (115)
Advertising expenses (152) - (11) (163)
Office expense (122) - Q) (123)
Professional service expenses (3,199) - (2,171) (5,370)
Communication expenses (248) - - (248)
Staff costs (238) (463) (54) (755)
Transportation expenses (1,801) - 2 (1,803)
Interest expense (406) - (31) (437)
Interest expense on lease liability (5,592) - (91) (5,683)
Interest income - - 112 112
Loss of remeasurement of financial -

guarantees (73) - (73)
Other (601) — (1,165) (1,766)

The transaction amounts with related parties for the year ended 31 December 2023 were as follows:
Key Other
The Parent management related parties* Total

Sale of goods 2,614 70 14,050 16,734
Revenue from services rendered 17,873 54 8,072 25,999
Purchases of goods for resale (1,691) - (205,837) (207,528)
Purchases of property and services - - (229) (229)
Rent expense (9,596) - (467) (10,063)
Advertising expenses (981) - (72) (1,053)
Office expense (248) - (6) (254)
Professional service expenses (4,636) - (3,043) (7,679)
Communication expenses (1,381) - - (1,381)
Salaries and bonuses (305) (396) (515) (1,216)
Utility expense (1,328) - - (1,328)
Transportation expenses (2,757) - 3 (2,760)
Interest expense - - (21) (21)
Interest expense on lease liability (9,814) - (266) (10,080)
Rental income - - 388 388
Gain from remeasurement of financial

guarantess 434 - - 434
Other (60) (25) 759 674

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

companies.

25. Non-cash transactions

In 2024 the Company had non—cash recognition of finance guarantee of GEL 172 (2023: GEL 5,036).

In 2024, the Company revised its accounting estimates related to financial guarantees. The change had a non-cash impact

of GEL 5,179.
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