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08 g8mbggasdo, oy 3ma3sBos FoGBmsagBl goxseigl, SM5507J8983@0 Lm3gHegom oxsmgdol B¥OpEgdBo dolsmgdo Bmdsgseo
BoBodaerfio oxsob gresbisbegergdo Bgadrgds fGamopgBoma ogols B3gabromis:

2024 §.
1 femsdog 20,848
1-5 fpemo 50,352
5 foenbg Badyo 719

71,919
2024 fgb LaoBzglBogom JmBg30s6 doagdamo Lsoxstm 8g8mbasgsero Bgacopgbl 16,655 @sBl, 8o Bmol 14,374 @sGob
FgBembiagaenls grans Lsoystm 2OEbEJB0E ©s333B0GBom, Bmdagdog 56 sdals ©38m30@pdeo oboguty 56 3965339000,
2024 fiewob 31 qg90dG0l Bamastgmboom, baobggbogom gmbgdols LaBatioenostio gompdemods 3oBoLsrges 207,882 @nstiob
mbmdom.

58 @reme@o Lsblimgdals FoPBmdddBgcmo gHmgmeegdol (CGU) LsBatornsbo pomgBmmagdols g6mds psBolisBEgMy bsbsgmbeam
Bobob gadmoergdob bsgmdggmd.

3m33s600b bsobzgbdogom Jmbgdols LaBxBoEmnsbo pomgdrwgds 3960bsdOgMIBy ©BMYInEIBImo 89893sLgBemgdob - 83l 3merogHl
ROX0s - gwngodgb g6 9©350bmMol*  635G089d0l begdggmby, Gmimgdlsg 39BBosn sposgdmEmo ©s BglsdsBolio
3GOBILOY@O JWOB0G0s.

53&0g980b LadsGorerosto QOMYBIEgd0b gasligds ggwdbgds berddegabyermdol 3sBlxal ©s 3m003530 bbgsabbgs @58390980b5 s
36mpBmbgdol asBmygBgdsls, sbodbamo Bmogsgh Bgbsdadobo @obgmbool gsbs339mals oBLsBEgAsl, BemBsgsmo gobablmGo
05B39698egd0l  3MmpBmbadl, 5303900l BgBmbisgemols 2969M0Mgdol dmbisgrmpbBgm Bgbadengdanmdsls, BmBsgsema Jo3odsemols

38 doMomsEo @sdgydgdol G3woergdgdds - asBbygnmBom @algmbBBoezd0b 336s33000bs ©s 3Mdegaosbo BHmol ¢gdada -
Bgodengds 866836gemmgabo 336y Bmabobnb Bagsbigdal 890390y, Bgbsdadobis, 38 @8338980L 63B0bAngmds 3300
8godengbs 860836gemmgbsco 08mgdgomb 3ma3sbool 20B3LOYBOL gnsbigdadiy s, Bgbsdsdolia, Bob gobsbln® Bywgandby.

byanddmasbgaembs OII@ODWE p3Bobomagl s 363bangdl seb08bre ©sbggdgel, Jobergbo Bos 36mpbobgols ®s 36y
23060803960 0brozsdmmgols 82035erobfjobgdom. mmdgs, 58 893330989880 Mmsbrsymumomo 29919337330l amgseolifobgdnm,

3°08bGIBOl Bitaero o6 03795985 8mdagse 3gMomegddo.

3m83s800ll gmdgMaomen  Jmbgdols LsBsthongrostio  momgdummndols B9m3aligBobisl  38mygbgdumera doMome@o 38378300, 58
©03309880  gmbogBryemay Bgbsdem ool gdmgdgegdsboss 9om@  (g3ows Lbgs gewsEob  mpgwomse
396365RBgd007), B9Bonyos: '
* ©xz06mg@mdol BskggbyBywo: 2024 faanl sbcIEBeEo fiwoborgol, g@gdd0sbmdol @sjmdmage BsRggbgdengdol
dobgegom, Lagsieem Gamgdols W3GZ0MEmdOl sBzg6adgmo 39esUgBal msmomols BpmB6mBoo Bgsoaqbios 92.4%-U.
T 6ol Bd3e: 36mybrnbongdmmo 396G0mEob Bopds 3mdygseo auEsEo 65350300l IMmpBembomgdolisl 338mynBgdemo
065 2.06%-0560 3Gagmmgsosto BOEOL ¢5830.
* bsoxstm Bg8mbisgsmo: LsoxsHm Bg8mbsganols 36mpBotyBo 30momgaams  ByBaGHLY sELgBeEn Baogsto Bekogndol
250mygbgdoom. 2025 Geols 36epbm%Bo gundbds 2024 faeb wsgogiomgdmen B3JHmdA0g Ygdmbageagdls.
" olymbomgdal  asbsiggmo: 3m396p0wmmo  Jmbgdol BgBbgdoliongol  as8mynBgdeemo 0gBs  LeBmaerme  12.72%-0360
©olgmbiomgdol 33633900, Bydbedgaemdol 365 dormomgdl, Gmd:
- ©obzmbhoGgdob 39633900 1%-00 beis gedmofiznawms baobgabogom Jmbgbol Ladstoxmosbo pomgdmemagdols
@asbermgdom 16,365 eatom 89830G0L;
- olgmbEomgdol gebsggmols 1%-om 398306985 3s8mofiggacs ba0b3gbBogom Jembgdols LaBs@oreosbo ooGgduagdols
@asbEremgdom 19,535 matiom 25DMsb.
608byro ©adggdgbo sbisbagl DyBdmgsbymmdols bywanmylm RsbgdgBl basbys®otgdm oG0obogobl, sGbgduemo bydsbeem
dmba3g0g80lis @5 o 36mpbabgdol Lygmdggemy. 58 583399880 3gEmoegigdas, 256Lo3mmMgdom @olgmbAomgdol 5653390l
© BAEol 498380, Bgademnds 860836gmgbae 08mdgoml B9xbgdols Bggardhy ©s 25083Lmgd0l Bategmol 36 13939000
0GRy,
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83b .0 oolio mer 3meroby”

BobxBlrHo SBrsMaBagdob asb3sHAgdomo 09603836980
2024 fiamols 31 ogan8dg@b ©LOYEdIEmo Femabogols
(omsb ems@din)

8. @pBodmBnwo &> Lbgs igsemasbyds

31.12.2024 §.
GoBsBI60 sghog0Bo

@odogmfrrme Egsmosbyds 1,929
3*dm3egdryera bsgMomodm Bamaamob sBstogbgdo (102)
1,827

3635053660 sghoggbo
fobabifam pomabeoogro osbbgdo 132
1,959

BoBabbino egRodmBrwme ©535¢036900L batalibmdMogo Bxbsbiosmgdemgdo fom8mepnbowras 8g-5 8960836580.

3m333605 @bl 9-0b AdBsBogRmEm 8opmBdsl 0ygbydls dmbsarmebimo LagMgodm Bamagrob Bglsgsligdensc, Mg geolbdmdl
56Lgdmdol  3368s3mmmdsBo dmbsermpbBymo  Laghgoodn Datagrob 36sGogbol  gsdmygBadsls 430 EPoGmGamo ©s bbgs
©33036980log0b. Fnbsemebyero byghaodm Beieols Tgbsgstigdmsc, QBOGNAICo @ Lbgs ©gowasbPgdo gasbos
08QaGEEUTHE @ ghomderegse bszhyeadm Holigdob dsbstosogbergdol 3BGOCPr0 ©EYIPob bygndgarty,
GgbadsBobac.

3833608 3mB G EmmsE 23B>ematgBl gmggero s6gs@GoBol ©3BEBgdEMAL, HBmdgmiby 2o Bsdmog 2020855995 3363377
06bsb, 5B36080L babsBIMMBOL, 3m8bBamgdeol Gobsblrmo BogmBstigmdol, EsdGMBEIBoL obdmmools @5 Bdoblogmo Lbgs
@bmdogo obgmmadsgoals Log3md3geby ©d JmBaskos 0ogseolfobgdl sBsGogbl od @PoBMGNN ©3z%mosBydobogol, GHmAgmog
3MB3MODR 0YBHOBOEOHIBNs, Grgmig bsgdam. 3masbos sggy 33mBGHMegdb Gronbre ©b germdsen® 93n6mdogme
S0MmBYOLy > IGmBmbRL ©s oogorolfiobgdl  dmdsgsamBy  MmBogb@Homgdrym 0bgmAdsgosl  seBogbuwmo sBsMogbgdal
2©3433GOMBob Bggsligdabab,

BmbsrmoBymo Bemseols 32693300080 98dbgds gsyosgdol 2503bob 3Gmgowgdls 2024 favols 31 ©33988653@7 3gGomedo 3
s@Bolbyr  3gMomEBo  @sdopsto Tglsdsdolbo  olymGomemo L23Mgodm  BaGarmol 8mBoggB98lL. obEmGowmmo Bstseoly
3965339m980 3mBdBomEgds, Gsms sLsbmb 8o8co0bstiy s bsBmbsgenm 0bgmBErE0s 833Mmy3mbmBogm@o B3JBHmEIRoL Bgbsbgd,
federgdog gsgwgbsl sbogbls 3mBb3sMgdergbol Bog® EPo@mBmo @535036980l agsmgol mbatby.

S06ZICIEO  swosAgBol  B38wgy  SEEIGmO PG ©E3x0sbydol  Jmmbom s s00bodbs  LagMgwodm  Gobol
860836p@mgsbo Bes. Ua3Mgodym Goligol dstogs bogds dmdbismgdangdols 36godbamosbmdol Bgasligdoom, bs6sd 8o Bodseo
Bmbrogds 3mdasbool dogm bihsbrostieo aswsbeobs @5 8mBLsbeAgdols dommbgdol Bgorngsbgds. EgBoGmemena @335en05693s
Bofocrmdeng abmnbagemymaomos dmoxs6gBolpsk Bopgdremo s356L5800.

BoBsBlmo sg@oggdol 308G IB0L 3B3Bogbgdol (3@ogdgoo 8godangds FamBmpgBoema 0gmL 898gabsna:

2024 §.
1 0s6360L SroamEs@mgmam -
63T0ergds oRAbIGIBob GybyhaBo ¥ (102)
31 @g398dMol doamBstinmdoom (102)

9. gobsblnmo sghoggdo, Bgsbgdyemo Ladamonrosbo womgdyymndoon, BeragBe-Ds@aenBo slisbgoom (FVTPL)
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deagaBato 36 osMaedo sbisbgoo (FVTPL), B3bb 9-0b Bgbada8olisg.

PBeopigogol LedsGoresbo moGgdnwmm®s gundbyds  sddone 8BOGPRYY (@mby 1) ot Bsbl. EyBKEGO
0bgm®3sg00bogol, obagmgom d9Bobighs 5.

Bex805 s LaBoBHm LsdaDim
805500 oBLGAEgBho SIN PEVO*  erppyngds RoGYBwILs QOGRS
gdur 8o @shdo

mderogagos - US TB USD 20032025 US912797K]J59 583 comematan 2,000 2,023 5,679
mBeogapos - US TB USD 20062025 US912797NV50 588 oanstho 1,000 1,001 2,808
3,024 8,487
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2,498
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2024 .
Lsfigolio Bsdma -
B0 Byzspgbo:
doto mubbols @sgsas (47,286)
LglbgBocab Bowgexmo ByBmbsgscna 10,953
MG DO Bsgaogdo: -
32053993 LdgMom 3mBBHmeals ©33303nBseigdrIeno LafaBdmmsb (B960836s 6) 129,590
BgsbgboRBo aaeraemgs (BrmEagngsaeol asmaBs) 2,785
@3f0gbrieo 36mpoBoe (980dM G0 3Gmagbio) 6,137
D500 gxerob p3EgEooo 3rMbiol ggeomgdol 0B gugdeo (112)
Lsdormemm BsBoo 102,067
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13. @abisbrgwo gx@sbisbsogdo

Lagsthonggenml Lopomabsbage  356mbaogdamemdol owbabds, 2016 favol 1 0sb3G0@s6  3mB3y609ds 6oy gsmsnbsmb
2o@sbsbagdo gHmask Labsbobm 3MmvY, Gmdgerog Bmddgwgdl yggems 22@sbabaol 308560, Bywgasw, 2024 fierols 31 g398060l
BopmdsiymBoom, 3md3sbosd fotapobs dodoabsmy b533@aLIbaM 59Hoggdo s B3P I@dgdo Faobas bsggeydzgenhs.
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BobBlieo gsepprmgdgdo
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1,694
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BegpBagerols bygmBoloml byt gdo (810)
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% 2024 §.
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3Gl 33a3w0mo 3mMlioo oo 898mbermds, §Bobeos Baliglibgd bbby 112
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18. 36560080 5353806 beem Bbseggdcb
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89608g6980" Bobgmyam, sGob:

5) bty 3oMEsdnt, 6 gRmo o6 30 BpegenEo  Gameols LsBegsEgBom, HHs30MEs30m: 53mBGMMEogBL  3mB3sbasls,
3BEHOMmEPs 3m83s600b Bogm, 6 00gmaids Laghom  JnbEmnmol 3309 (>@Bo86mwo 8mogsgh 88mdge  3mB3s609B0,
dgombder 3mB3sBogdls ©s gm0 ©> 030gy Jmdgero 3m33sBoob FgommBogn Uso@Bmgdls); 3md3sbosBo abgoo foab
Anmmdgeos, Gemd 9608367ermgsbo d3wgbols 8mbogbs Bgmderos 8sb%g; s JO0MBL0Z3 536 GONal 3083360sl;

8) 30835600l 56 8obo 83mBgemo 3mB3s60ols 9:0ebo byerddngsbgermdals $a36080;

‘ 3) (%) 96 (3) 3r3Bdygd0m domg3eolifobgdreo 3omgdols mxsbols sbeoe fggtndo;
©) baeggPo 3606 Lsfatdmgda, Gerdengdlsg 53mBGGMEIdL, IHOMBE0Z@ 53mBHGMEBL, 56 85:0% 360836emgsbo pagangbs
5J3b (3) 36 (B) 3v9Bd(HgdBn 396LsdEzAe GMBgmady 306, 56, GmBgddng d608g6gwmasbo baols IR0 JoGHsdon o6
5633065306 LaMggdmdgs 9l Jotgdo.
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Bagdmsb abbmBrogemgdbumeo m3gmsgogdo:
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Ubgs 335380690wmemo bt 3x6Bommo

BobaBbmo BpmdshymBol sBaholagds

Babgbbgdo bsbbMgdo 102,067 -

3MIQOGMOIO @©> bbgs ©s35e0sbgds 430 z

2024 §.

Lo Bgdmbisganals 36sG0Bagds Ubgs ms353806H98mmo dbstg 3sG3Bommo

gobsblrmo batgdo (6,137) -
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2024 §.
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19. 3B ewgbyo s asamgsealifobydgeo dmgargbyto

Lsbsdsmomenm 3hmggligdo

2024 frob 31 a3988@ob BogmBsfgmbom, Jm83sBos 5@ ogm Bsdorgeo  Meoly LaBsBomsefamimgdsdo 36 Lskogs@do.
bgenddegsbymmdol sBGHom, LseRgmgdoEE 56 LsBogfigBosb Famdmdmdomo Lsdmmmem 3dPWEYOYEgds, vy baghmm dbgmb
296085 spowo, 6 Bmsbogbl 860836gwmgsb wtymmom pagengbsli 3mB3sGnol BoboBLYH BamBstgmdsty 56 BmBsgsmo
©3)M530g30l 99w0398b9.gdmswboBbmmsb ©i35g80MgBom ¥ 3Gob foBmppgbocre sBBogbgdo FobsBogdsmy @obsblime
365608398580. 383330000 6bgm@Psgoolmgol oboggm Bgbobghs 20.

ao@sbiabapgdo

bagaMonggenmb bagscosbsboom 336mbagdanmds 939300cgdsMgds BBok bgaalibzsags® obhgmatgdsgosls s G3@oEndsl. 3oMs
s80by, gobisosb byerddmgsbymmdol dogh Lagsgosbisbom 396mb8pgdenmdols obGgB3GGE0s Bgbsdmgdammas asblibgsgogdmegl
Logo@abisbaom mmpsbmgdol 0BRgmatin®sgoobyss, 29M09dgd0 Bglisdergdgwos @aEagh g3gol 4393 Lagssbsbomm mégsbmgdols
dbM0qsb @ Bgeopse JmB3sEnsk Bglisdegbaeos EagHoEbmb ©Bgdom0 FoEsbsbaEgdo, X360880 ©s 3hmagbigbo. 3m83sBools
sB0m, 856 v339 Bl ymggemagsmo Lagoabiabaem s65G08LFmGgRs s dbsdsdobso 3M300M0 BEsgsmn 56 3a39mgdryems
BobsblyG 363060808580, Ligsslisbam fangbo GRgds ©0oE bagaqoslisbam m@asbmgdol Bogm p3BLabogrggmee Lydo Famol
3RO
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bg893699 93000 om3scolfjobgdmero 35gdol gliodsdols s 5RYBL 3MMbMBYdL ImTszswo BobsbLGMO 3gMm0Mm©Ydolmzob.

©03300MOMBOL HoL3OL sMmzgol dobbom, 3m33sbos sbEgbl dmBszswo dmbsermEbywo BMWso bs350gdol MYyt
9mboGHM®0bYL, MMdgaos 53GH03900L/35gdwgdgd0L JsMm30l 3MmEglol Bafowos.

3990099 3b®owdo Fomdmpygbowos ¢0330wOH®dOL sbserobo:

1 Hemsdg 1-¢056 5 fiemsdcog 5 fgmbg dgBo 31.12.2024 §.

B06BLMGO 35 IBgdgdO
Babgbbgdo LablOgdO 4,490 33,541 157,959 195,990
36900GHMOHMWO S bbZs 35056905 1,694 - - 1,694
6,184 33,541 157,959 197,684

393050l B35

3930350l FoMm30LsL  3md3sbool  Jobsbos  YBOMB3gaEyml  3m33sBool  vbsMo - aosgMdgaml  Loddosbmds,  Mmymes
3630060690585 LoHomIMT, 0dolomzol, MM Fgdwml IBEMdYEoLIM30L FgdmbsgErgdol MHOHYB3gLYmBs s LaMygdwol
dm@obs  bbgs  ©s0b@gMglgdmmo  dbsmggdolmzgol s  dgobsmbmbml  m3EG0TseMo  3530Gowol  LEHMWIGHMOS  3930@swol
©0MHgdgdolL IgLsdEoMgds. 080Lsm30L, MM gobs®RMbml b s3MMYJBHOMML 3530E5ol LEHMWYIEHWIMS, 3035600l dgrdwos
99(3350mb I8 MdgEobmz0L A9IbEOEO ©03000g6EYOOL MPYHEMDY, IBIGKYBML 3530FSWO FRWMBIWL b6 A9goEML s3EH039d0
Lglboli 9930600l doBbom. bgwddngsbgermds dolo Fsmm3zol 398 HoMdmagbow dmwsh 3930Bowl asbobowsgl bszwms®
3930300, MMMt gb b5h3969805 BobsbLMO BMIsMgmdOL s6x500T8905d0 O MYYYOHNIESE SHMGEOIWIOL 3530FsOol
LEHOWIGHYOOL dodmbongsl.

BoLL 7 - badstroneosbo pomgdwegdol 8953sbigdol oghstdos

30035600l 530bsBLE sb695008y905d0 FgEHobowo Moo 5J3H03900 s 35¢EYOMEGdGd0 LsFoMMYOL LEBMM0BO VOMmYdIgdOol
2390505369050, 30835600L B0bBLMMO 5dBH0Z39d0Ls WS 390 JOMEGIGIOL LsFsMMNWOsbO VoMol Fgx3olgds, M99 b3
390090905, 094gbgdl dsHBOMOL 33063905 5dMbsgse Imbs3gdgdl.
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5. gobsblvy®o 0blEMGMAghEgdo - Holszgdol Js®mzgs (39gMAgwgds)
L5306 VOMIPOMGOOL  gobloBO3MOLLL  odmygbgd o  s3mbogswo  dmbs3gdgdo  XFMBREIdS  Lbgoolbgs  mbggdols
dobggz0m,  Fgxeligdol  IgomEmeEmy0gddo  2sdmygbgdwo  s3mbogswo  Imbozgdgool  ©s330MH39d5MdOL  boggmAdzgw by
8990093650050 (1B535HM0560 POMIBdMEGBOL 0gMsGJ0s’):
- ©mbg 1: 30EH0MHIOTEO GBoligdO 5B BB b3l JMmYYEGOOLMZOL (sM03MMgIEHOMIOO);
- ©mbg 2: 533003905000 30MHE30M0 b 5M330MEI30MH0 5Mbogso dmbs3gdgdo 4MEs 0dols, M3 FoM35olobgdwyeos
300390 mbol sdmbogsen dmbs3gdgddo;

- ©mbg 3: 0533060390500 53MbZ50 IMbs399900 (5649 HMIGdOE 56 B00Mds LadsBOM dmMbsEgIgd0WH).

9ODINWOL 3sbogo3sE0s Bgdmm JomomgdME ©mb)gdo 9i3mdbgds 358mygbgd o sdmbogsero dmbozgdgdol 43gws®y ada
©mbgl, GMIgelsg 9608369em3560 gogangbs 943l gHmMgMEolL LsBsMmE0sbo  VOMmYdMEgdOL Tgx3slgdsDY. ©MBYgdL FmGol

9OMIMNGO0L 35E6S 5005MEId 00 3gM0MEA0, MMEYLE 5dsb 9Jbgds sSEHOWO.

1535060 VOMHYOMEWGDdS G0l BOLO, OHMIgEoE FooMgds 5dBHO30L 24030 b 25I0bEGds Lsodobme, GMI dmbgl
39O GOOL 393995 396MbogMHo FoMH0ygdOL LsdMoEgdom dHBMOL dmbsfoggdls mMmol Ggxslgdol oaIBol MMmOLOLLL.
30656bmEo  0bLEBMHMTgbEYO0oL LogsMsmmm bsdsMmMosbo oMgdMEgdgdo 3335600l g AsboLsBM3Ms SMLGdIMO LsdsbEO™
0683mMs300L, oo sOLIOMOOL Fgdmbgzgzsdo, s Bglsdsdolio JgBsligdol FgmMEMEMR0gdOL Asdmygbgdom. M3, LsgsMowmom
1535MHMN0560 VOMYPIEGOOL OLOYIB, LEdSBOM Fmbs398900L 0BEIM3MYESEF00LMZOL 530 IdESE LSFOMMS ESAZJVS.

Lodo@omgzgam 335353 99703690L 306300569050 dsHOMOL 39633909 FobobinomgdErgdl s g3mbmdngmMo 30HMdId0 Bobsblmmo
05BMmZOOL dNHMBZL 3963397 Fows® BOMEIgL. Bmyxg® d5BsOBY 3nEGH0MIdIMO BLYdO Fmd3zgwgdrE0s 56 sbsbagl 0dmwgdomo
399030l BHMobBogd3ogdol  dmbo3gdgdl s,  Fglodsdols, BobsbLyMmo  0blGHMWIIEEHIOOL  LsdsMmosbo  LoMmgdMEgdol
§o6mmboynbs@ 96 258mEYgds. byrddwzsbgwmdsd gobsblmmo 0blEMmwIIEEHIBOL LdsMmmNEos6o VoMmgdMIdOL EILEEAIDs© dob
by s6bgdo 4z39ws LodsBOM 0bBMEOTs305 odmoygbs.

20mOBHODYPRMWo  oMHIPRPYGdom  Lsbrywo  GobsblyyMo  5dBH037%0.  BodLoGRo  LadMmEgbd™m  obo3ggmol  3dmby
0bbEH®MI6GHIdOL  LsgsMmsmm LsdsMmwobo oMmgdmmgds gxvdbgds LogsMomm Lsdmdsgmm BMws© 655359dL, GMIgwms
0009053 ImboemEbyaros  ©oLIMBE0MIdMWo  d0dEoboty LadOmEgbG™ 4965339009000  Abogbo  LogzMgo@™m  Golgols s
©Mhgboo  gsol  dgmbg  sbogro  0blEHMMII6EHIIOLMZ0L.  gsdmygbgdmo  Bolialzwgdol 396533900900 sTIMINEYOIEOS
3063539630l Lo3zMgo@™ MolgbHg. ©IPOGHMMYMO I35¢0sH6IdIOOL s Bb3s BobBBLYMO 5JBH039d0L LdIEBLM VOMmYdMEgds
9055 Mg00005 Fo0 LOETSMHN0E VOMIOYEGdJOMD (MY 3). BYOL s Fwyeol gdz03:egbEHJdOL LodsMmE0sbo WOMYDXIGdS
3960L5BO3MS 3063900 E™BOL dgx3sLgdol sdmyggbgdoo.

B0bBLMGO 5dB03gd0, FgBoLYdEo LBIsMNW060 POMIPRMEWIP0m, dMygds-BoMsgdo slsbzom (FVTPL) - 59 obLEHGM3gb@gdob,
OMO0(355 3MGHO0MGOM0 B35¢M BIL0sBO Jorsergdo, LsdsMmE0sbo WOMYdMYds 9BdBYds sd@0MM dDBMYPIbY 3MGHOMdYW
LodsBOM Bobigdl s Fgbodsdolo, LETSOMWOsBO VOMYPIMEGIOL 0gMHIMJ0530  JEOLOGOGFOMEYDS, MMYMME 3003900 ©EMBY.
Lsdommnosbo  oMgdegds  sbosbogl  LadsHOH™  30MMdIBL  9BaaM0Tdagd0L  MoM0ol  IRMISMIMI0m.  EYGHIWYIOO
06g3m®3s300bm3z0L, obowgo d960836s 9.

20mOBHODIPRMWO  OORMWGPRom  sbobo  BobsblbryHo  3serEgBdEgdIR.  A9BEbIdMO ool  Fdmby  BoduoMgdEo
La3MmEgbGHM  3965339000L  0BLEHMMAGDEHJOOL  LogsMomm  bdsMME0sbo  VoMYPdIMEGds FgBsbs  FmboermEbywo  BMEso
653500900l dobgz0m, OL3MBEHOMIdMWo d0dEobstmyg LadMmgbG™ 4sbs33900m, Tugoglo LsgzMgoG™ Mmolzols s sMBgbowo
35000L  dgmbg  sbsao  0bLEMMIYBEHIOOLMZOL. Bs353MHM s Lb3s 3MIPOGHMOHMWO  35¢©JOIMEgdIdOL (Emby 3) Lodogrsblim
©OMHGOYds Fom0 Iy 350 259m Fosbemgdw)e0s LsBsMME0sb VOMYIMEGDILMH.

900gdmo  bglbgdol  LsdsMME0s6o  VOMmYPdWMEGDs  JolOBOFOMPYds, MMAMGE 99-2 ©mbol  Fggsbigds ,LadsGowosbo
©0MYPPMgIOL 09MMHJ05d0, BrymGE gb 2oBLEBOZHMO0s BobsBLYMO 56356G083980L LogBMsTMMOLM bEBIBIMEH0D (BsLL 13). 9g-2
b0l dmbo3gdgdo dmoEagl s3z30M3900 LdsBMM Tmbo3gdgdl, dowgdwl 300306 56 M30MPE306. Jmi3gdw 3mbEJuGdo,
Lglbgdol LsdsMmME0sbo VOMYdIMEGdS FobolisDM3MYds OLZMBEHOMGPVWWO BMEsEO B335009d0L FgmmEOL A58mMmygbgdom, Losg
doMH0MOEO (33O, ©OLIMBAHOL 2965339000, 9BMIBIVS LodsMm3gEml gMmabmwo ds630l Boge  godmgzgybgdmer Lsdsbmm
90bo39990L. 95351900l MIMOWOL FEYMBMIMB0m, Fodmygbgdwyeo LadMmaEgbdm gsbs3zgmgdo dghygmdl 8.48%-wsb - dowmgdwmwo
Lglbgdol gdmbgg3580, Mg SLobsgl 08 ML SMBYdWYE LsdIBOM 306HMdJOL.

901bgo35 0d0bs, GMI dmbs3gdgdo ©S3IZ0MZIVOs (Bogd0MO®, JOHMZbMWo d3630L MBOE0SW MG LAHEHOLEO0ZS), obobo 6
§o63moyaabl 0gbEHwMo 0blEMmMBghEHIdolL 5d@H0w® LadsBMM GBoligdl, Mo 5doMMEIBL d9-2 MBOL JwslingngsEosl. gb doymads
0m35¢0olfiobgdl 3090bstg LsdsBMM LadMMEgbEM gobs3zgmgdl, sbigzg Lglbgdol FsbolinsmgdgdL, 3scoL, L3MILOGHM MOLIOL s
bbgs GgLodsdobo BoJBHMMIOOL homgzwrom. Gglodsdobs, 259mygbgd o 9935350 mbo398900 003wgds 330603905 Fgdogoe
00bo3999050, M3 MBOMB3gYmaL, ™I EOL3MBEGOMIPRIMWO BMWIEO 6535©IPoL INEIo  0m3z5wolfobgdogl  Lglbgdol
L53oMHMN0560  VOMmGOMGIOL FbLIBOZMLL, MMIguoz 04690 GMAMGE bsbom, sbgzg dglsdsdolo. dmbagwmebgwo gmwso
653500900l ©OL3MbEH0MJd00 oGO0 VOMFINEGdS SOBYOOMIE TJglsdsdgds 0wgdo Lglbgdol odarsblicm MoMgdMEgdL.
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6. LsgBonm 3MBEGMEOL ©sd399gdMYYEO LsFoGdmligsb domgdrmo §dobs sg@oggdo
2024 Gerolb 1 03bobl, 308356050 doowm §dobos 5dBHoggdo 3L 053006 sBMMbE ©g39M3T6EHOLYE”, Loghomm 3mbGHGMEL

©593900905090090 Loffo®dmbigab. 250390 bbMM30gw®s MILAEHMWIGIOODBIE00L BoMyegddo s 56 FoMmImoygbos d0BbIL
239903056905b Rl 3-0b JqLsdsdolso.

399mI0bsMg 0Josb, GMI gos3gds dmbEs LsgHmm JMEEHOMEOL  ©sd390IPMIOME LsFaMBmgdl JmMob, 00 SMoMOEbs
L5BsEbLM OMGIMEgdOL FgomEOL 458mYygbgdoom. glsdsdolaogo:
" 5d303900 5 390G gd9d0 5005MYdM 0gb6s 500 LdIEIBbLM VOMYdMYGBOT o390 LofaMdml B3obsblme
3625600990580 45053930l MMOOL FEYMISGIMDO.
" 296003900L 990939 95005M9dwe 065 4300 96 LatygdEosbo dgbsdgbo.

= Jogdmwo §dobos 53BH033d0L Ldowsblbm oMgdEgdsl dmEmol bbgsmds 500MoEbs 1s3ms® 530G T0, MHMAMOS
053938060900 FHoMOL AoM0Yds.

d390m0 dmEgde 3bGOEdo F9x 59909905 LsgBmM 3MBEHMMEL ©J390IdIMJOME0 Lafo®MmTmMUigsb dowgdmwo (dobws sgd@ogzgdo:

Lodogablie 0sbbgdo
Ls0b3gLEGOEoM Jmbgds 188,465
d0M0MHEO 153wY5egdJOO 1,061
50535305 MM0 59303900 307
Lsbogmbanem-353gMH0swwMo 3sLgEMmdgd0 1,509
30656LHO 54303900, 39835LgdMEo bEMME060 VOMYdMGOOM, FmMYJd-BoMowdo sbsbgom (FVTPL) 27,949
BOLO ©> ol 9J3035egbEHgdo 9,081
3M900GMOMWOo ©s Lbgs 3505690 (1,036)
d0x56M9900L56 Jomgdeo OOHMB39wYmaol I3mBOE OO (1,414)
Blglbgdo LabLegdo (129,590)
00gdvyeo §aobs 53303900l LisdsErsblicm WoMgdwmEgdsls FmMol Lbgscds 96,332

506036 56B59305L @5 65 56 Imyb960s 31335600L Lbgs Ly 890mbogoedn.
Q I & J305L 3o3wg JOQYO00 3 3 JL 99 3°0)

3L ,53006 5530056 Y39 M3TGBELS“ s 3L ,MBOEIOLO T 3mEEObAL“ Mol 2024 fierol 1 0360LL RoxM™MmIgdMEo 5dE039d0L
39053990l bgerdg36:¥egdol 0ebobds, 3L ,mdO0EOLO dmeE 3mEEobyoLmZoL“ 2o®s3gdweo 5d@039d0 dmoEsgws 66,100,000 533
@ME@MOL oMYdMYEGdOL bsobzglbBogom Jmbgdsl s 17,549,941 533 EMELMOL VoMYdMEgdol ibgs 5g@03gdl, Modai doblsbLzMs
594039000 LogMomm  oMYdEgds 83,649,941 538 EMESGOM. ASMEs 530Ls, 3L ,6H53000 SBPMOD Y39 M3dgbBH0IE“ B3l
»0000oLO dmen 3meEobal“ s1ggg Bosgae 83,077,411 538 MEsMol MmEgbmdol Lgbbgdo s 572,531 538 MESGMOL MmEgbmdol bgs

39 EIOIEY0YdO.

7. 150639LGH0E0M Jmbgds

39gbmds-
dofjobs 653 9dmd9d0 o "
6533900980 0535330679090 IR
303OH300MdS
olEBHMOOTIEO VOMIOXIEGDS
23.05.2024 §. - - -
390053995 LogMoMm 306EMMEL 9399 JOMYOO Boffo®IMigsb* 52,825 135,640 188,465
565353900 . 372 372
31.12.2024 §;. 52,825 136,012 188,837
Q3MMIZOWO (339075 ©S 3BIMMYOS
23.05.2024 §. - - -
33990L bgslMo dmEgdreo 3gMom@obmgol . (2,105) (2,105)
31.12.2024 §;. - (2,105) (2,105)
§3906¢05 Lodogsbbe moMgdwyemgds
31.12.2024 §;. 52,825 133,907 186,732
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7. bo0bggliBoEom Jmbgds (3oaMAgugds)
(*) - 2024 §goob 300356050 Foowm LsobzgbGoEom Jmbgds 3L 93006 s5BMMb ©YZ9EM3Ig6EBHOLYIE”, LogBmm  3mbEHGMEL
0593990905090 LfomIMLYs. IGHIWMOO 0bEMOTs300LmMZ30L obowgm d960336s 6.

00 dgdmbggzsdo, mv) 30335600 [oMdmoygbl dgoxstgl, 5605Jdgdso bLm3gMEoM 0X ML BsMRgddo Tobowgdo dmdsgsro
9060050 MMH0 0x5M0L 250olobEgwrgdo 990dwgds Fo®dmagbowo oyml d9dgabsota:

2024 §.
1 fansdooy 20,848
1-5 oo 50,352
5 foarbg dgBo 719

71,919
2024 §ogaob boobgzglBoEom Jmbydosh FoEgdmwo Lsoxsem Fgdmbogswo 9goagbl 16,655 oML, oo dmGol 14,374 @sMHol
3990b0300b (33050 LBs0K MM R5ELEOYOD ©35380MYOOM, HMIGIOE 5O 500l IMI0IdMO 0bEIJuDY 56 96533900 Bg.

2024 §erob 31 ©9399d60L IamIscgmdom, bsobzgbBoEom Jmbgdol LsdsMmensbo WoMIdMEYds gobolsbrgms 207,882 wsmol
®obmdoom.

50 BMOEOo boblMgdol Fomdmdddbgwo gomgmegdol (CGU) Lsdsmmeosbo 0o®mgdmmgdol Mmgbmds gsbols®bmams Lbsgmberm
33obob odmmzEgdol Lsgwydggeby.

33356000 Ls0b3gLEHOE0M Jmbgdol LsdsMmE0sbo VoMmYdMEYds FoBolsBOZMYds ITMM30EIBIO FgaBIBYdIdOL - 83l 3MEogMLs
XOMOX0s - 39090996 96 9350BMMOLT 563560900l LogdzgEbY, OMIGOLs3 PosRBOSM  5VOMYdIMWO s Tgbodsdobo
3OMBILOMEO JZICOGB0ZSB00.

59$039000L bFsONW0560 VoMY GdOL Fgx3sligds §93136gds bgeddwgsbgEmdOl goblixsl s dmoEegl Lbgoalbgs sd39d9d0Ls s
360abmbgdoL  godmygbgdsl. s0bodbmo dmogsgl Iglsdsdolbo olgmBEHOL 96533900l  goblsBE3MOL, Bmdsgswo gobsblmmo
056396900900l 3HMAbMBOL, 9dBH0z9d0L dgdmbisgeol 3gbymomgdol dmbswwmEbyer FglsdwgdeMmdsl, 9mdszso  3530FSol
botxgdol Ombs s FolidFHodgdl, Imbom@bger LsdsHOHM JoMMdIVL, °3MY039 JMIYEZ0sb0 BOHEOL FHgd3ol godmygbgdsl
360abmboMmgdMo 39MH0MmEOol F0rds B 553500900l 9JuEGHM3MES300LmZ0U.

50 doM0mMOEO 53390900l 330 gdgdds - 3blo3MMNMYO0m EOLZMEEHOMIBOL Fobsgzzgmbs s gMAgE3500sb0 BMHPOL Bgdddo -
390dagds 3609369 mz060 aogagbs dmobobmb dgg3aligdol d9gagdby. Ggbodsdols, 50 ©sd3zgdgd0L BydoLdogMds F3EoMYdsd
390dgds 3608369w 3650 03mgdgmlb 3md3s600l domielvMgdol d9935LgdgdbY s, Igladsdols, Aol Bobsblvy® d9wgagdbY.

bgddzsbgemds MHgaMsMvys© 2obobowsgl s sBsbegdl s©0bodbmr ©sdz9dgdL, Mobwrglbo os 3MHMAbMbBIdOLS s QoMY
93Mbm303M0 0600035@MMYGBOL Fomz5oliobgdom. 0vgd(3s, 58 9gx3sligdgddo MobEIgmEoo 35v9M3393wMdOL om3swoljobgdoom,
BoJBHMdM030 8909900  8godmmgds  gsblb3s30gdMEIL  3BMAbMmboMgdMmo  Fggygdolash, ©®sdsg  dgodangds  godmofigomls
239BLYMIOOL VoMo 56 M3 gds ImTszgscn 39MH0M©YdT0.

300335600l 3m3gMEoMwo  Jmbgdol  LsdsMmmeosbo  ©oMmGOdMEgdOL  Fgxsligdolsl  3sdmygbgdmaro  doMmome©o  ©sd33dgd0, o0
©533999030  ambogmwo  dglsdarm  (33000gdgdol  Hgdmgdggdsbmsb  gMmoe  (y3gams  Bbzs  33weol  ME3WIMs©
39656BMbgdom), 3909y00:
" ©3330000v@mdol doB3969dgmo: 2024 ol bMWY gdo Feobm3ol, 98gdBH0sbmdOL Boddmdmogo dsh3969dgdOL
90bg30m, 1535FMHM FMEGBOL POBHIOMMYIEMBdOL Fohz969d9w0 Fggoligdol MWsMOWOL AEYMIsMYMBO Fgoagbs 92.4%-b.
= BOEOL #gd30: 3HMmabmbomgdMmo 39MH0MmEOL d00ds 3m3s35¢0 B3SO B535©0JOOL 3MMabMmBoMmIdOLLL 35dmygbgdwwo
0d65 2.06%-0560 aMdgergzs@0560 BMOL Hgddo.

= Losoxs®m 8gdmlisgsemo: Looxsmm  dgdmbogarol 3Mmabmbgdo sdmom3zsws dsHsMBy sOLYIMWO LOoXIOM  GHoM0RIdOL
399myg969000. 2025 ferol 36mybmbo guwydbgds 2024 gl sxodloMmgdME Bod@mdmog dgdmbsgergdl.

" ©ob3mbBH0MYdOL  obs3zgmo:  3MI O30  Jmbgdol  gxsligdolmgol  gsdmygbgdmo ogbs  Lodwswme  12.72%-0s60
©Ool3MbEHMIOOL gobs33900. FaMdbmdgEMdOL sBsEr0Bo Jormomgdl, HmO:

- ©Oob3MbEBHOMYdOL 4965339000L 1%-0m BMEs 2o8mof393ws Ls0b3zgabBHOE0M Jmbgdol LsdsMmeosbo Lomgdmargdols
595EMgd0m 16,365 M0 G99(306050l;

- ©Oob3mbEH0MYdOL 296533930 1%-0m Ggd306MHgds 358m0f393ws Lo0b3zglBoEgom Jmbgdol LsdsMmEosbo Lomgdmmgdols
Q59bEMgd0om 19,535 oMo 4sbEMEIL.

5060860 ©s3390900 sbsbagl bgarddwgsbganmdol bor3gmglie Ggnoligdgdl bosbys®m0dagdm MsMmOOLM30L, SMBYdIYO LsdsdMM
9mb5(399900L5 s o 3MMPBMBYdOL LogwydzguDy. 59 53390930 (33e0Egd9gdTs, PobloMMMYO0m EOLIMBEHOMIIOL Fobszzgols
©5 BMEOL $9d3do, Fgodwgds 360836gm3bs 0dmddgoml dgx3slgdol 89gagdbg s FovRslvMmgdol BoMowol b w3wgagdol
50056M905%Y.
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8. ©YdOGMOMEO s bHZs o35¢06gds
31.12.2024 §.
}0656bHo 5Jogzgdo
Q©JOOGHMOMO ©35¢0006905 1,929
39903930 Lo3MIOGHM DoMowol sbsmogbgdo (102)
1,827
305830656LwMo sdFoggdo
§obsbFo® goobowo msbbgdo 132
1,959

30b6sBLOHO ©IBOGHMOHWO E35¢05657d0L baMOLbMdMOZ0 Tobslinsmgdegdo FoMmBmagbowos d9-5 99609365d0.

3335605 ol 9-0b 5356MBH039d99e JoyMIsl 04gbgdl dmbsermbwo bs3MIPOGHM DMl Tglogsligds, Mg JMEolbdmdl
5OLYdMBOL 496353 MdsTo  FMbOEWMEbgEo Lo3MIPOGM  BIMIEOL  sBsMoEbol 259mynbgdsl yzgws ©IdOGHMOMWo ©s Lbgs
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A Georgia

INDEPENDENT AUDITORS REPORT

To the Shareholders and Management of Tbilisi Mall Holding LLC
Independent auditor’s opinion on the financial Statements
Opinion

We have audited the financial statements of Tbilisi Mall Holding LLC (hereinafter the Company) which
comprise the statement of financial position as at 31 December 2024 and statements of comprehensive
income, changes in equity and 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) (IESBA Code), together with the ethical requirements that are relevant to our
audits of the financial statements in Georgia. We have also fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the information included in the Company’s 2024 Management Report,
other than the financial statements and our auditor’s report thereon. Management is responsible for
the other information.

Our opinion on the financial statements does not cover the Management Report and we do 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 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 have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards as issued by the IASB , 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.

BDO Audit LLC, a Georgian Limited Liability Company (ID 205145403), is a member of BDO International Limited, a UK company limited by guarantee, and
forms part of the international BDO network of independent member firms.
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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 scepticism throughout the audit. We also:

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

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

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

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

= 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.

Report in accordance with the requirements of Article 7, paragraph 10 of the Georgian Law on
Accounting, Reporting and Auditing

In our opinion, based on the work undertaken in the course of the audit:

- The information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

- The Management Report includes the information required by Article 7 of the Georgian Law on
Accounting, Reporting and Auditing and complies with respective regulatory normative acts.
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Responsibilities of management and those charged with governance for the management report

Management is responsible for the preparation of the management report in accordance with the
Georgian Law on Accounting, Reporting and Auditing.

Those charged with governance are responsible for overseeing the preparation process of the
management report.

Auditor’s responsibilities for the audit of the financial statements

Our responsibility is to express opinion on the management report provided by the Company as of
whether it is consistent with the financial statements as well as whether it includes information
required by Law on accounting, reporting and auditing, Article 7, paragraph 10.

The engagement partner responsible for the audit resulting in this independent auditor’s report is:

Davit Darsavelidze (# SARAS-A-735032)
For and on behalf of BDO Audit LLC
Tbilisi, Georgia

22 August 2025



TBILISI MALL HOLDING LLC
STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

(In thousand Georgian Lari)

Assets
Non-current assets
Investment property
Property and equipment
Intangible assets
Advances paid for construction

Current assets
Inventories
Trade and other receivables
Financial assets at FVTPL
Cash and cash equivalents

Total assets

Equity and liabilities
Equity

Retained earnings
Total equity

Liabilities
Non-current liabilities
Advances received from tenants
Borrowings

Current liabilities
Advances received from costumers
Borrowings
Taxes payables
Trade and other payables

Total liabilities

Total equity and liabilities

Note 31.12.2024

7 186,732
833

280

1,104

188,949

2,030
1,959
8,487
10 2,498

14,974

203,923

97,477

97,477

11 765
12 98,771

99,536

11 1,133
12 3,296
13 787
14 1,694

6,910

106,446

203,923

The financial statements for the year ended 31 December 2024 were approved on behalf of the management on 22

August 2025 by:

Director

Raman Garg

Director

Notes on pages 10 - 31 are the integral part of these financial statements.

Giridhar Kumar
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TBILISI MALL HOLDING LLC
STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

(In thousand Georgian Lari)

Note 31.12.2024
Assets
Non-current assets
Investment property 7 186,732
Property and equipment 833
Intangible assets 280
Advances paid for construction 1,104
188,949
Current assets
Inventories 2,030
Trade and other receivables 8 1,959
Financial assets at FVTPL 9 8,487
Cash and cash equivalents 10 2,498
14,974
Total assets 203,923
Equity and liabilities
Equity
Retained earnings 97,477
Total equity 97,477
Liabilities
Non-current liabilities
Advances received from tenants 1 765
Borrowings 12 98,771
99,536
Current liabilities
Advances received from costumers 1 1,133
Borrowings 12 3,296
Taxes payables 13 787
Trade and other payables 14 1,694
6,910
Total liabilities 106,446
Total equity and liabilities 203,923

The financial statements ;o? th{y;}r ended 31 December 2024 were approved on behalf of the management on 22
August 2025 by: / \

—_—

q
Director ‘ j Raman Garg

/ Giridhar Kumar

Director

Notes on pages 10 - 31 are the integral part of these financial statements.
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TBILISI MALL HOLDING LLC
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

(In thousand Georgian Lari)

Revenue

Depreciation and amortization
Changes in impairment provision of financial assets
Other operating expenses

Operating profit

Finance expenses, net
Gain from FV change of Financial assets at FVTPL
Foreign exchange loss, net

Total comprehensive income for the year

(*) From the incorporate 23 May 2024 to 31 December 2024.

Notes on pages 10 - 31 are the integral part of these financial statements.

Note 2024*

15 20,192
(2,374)

8 (102)
16 (6,639)
11,076

17 (5,985)
9 66
(1,228)

3,930
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TBILISI MALL HOLDING LLC
STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

(In thousand Georgian Lari)

Cash flow from operating activities
Profit before income tax
Adjustments for:

Depreciation and amortization

Fair value adjustments on financial assets at FVTPL
Net foreign exchange loss

Net interest expense

Impairment of trade and other receivables
Operating cash flows working capital changes:

Movements in working capital:
Changes in inventories
Changes in trade and other receivables
Changes in trade and other payables
Changes in tax assets
Received advances from tenants
Cash generated from operations
Interest income accrued on current account
Net cash flow from operating activities
Cash flows from investing activities:
Purchase of investment property
Prepayment for construction purposes
Purchase of property and equipment
Transfer from the entity under common control
Purchased bonds
Cash received from sale of bonds
Cash received from sale of financial assets at FVTPL
Net cash flows from investing activities
Cash flows from financing activities:
Proceeds from borrowings

Repayment of borrowings
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Effect of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the end of the year

(*) From the incorporate 23 May 2024 to 31 December 2024.

Notes on pages 10 - 31 are the integral part of these financial statements.

Note 2024*

3,930

2,374
9 (66)
1,228
17 5,985
8 102

13,553

(166)
(1,299)
(281)
787
133

12,727

39

12,766

7 (372)
(1,104)
(13)
9,081
(10,985)
2,868
26,984

O O vV o

26,459

12 10,953
12 (47,286)

(36,333)

2,892

10 -
(394)

10 2,498
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TBILISI MALL HOLDING LLC
STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2024

(In thousand Georgian Lari)

23 May 2024

The difference between the carrying amount of the net
assets received from an entity under common control

Effect of loan modification with a related party
Total comprehensive income for the year

31 December 2024

Notes on pages 10 - 31 are the integral part of these financial statements.

Retained .
Note earnings Total equity
6 96,332 96,332
12 (2,785) (2,785)
3,930 3,930
97,477 97,477
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

1. General information

Thilisi Mall holding LLC incorporated in May 2024 year and is domiciled in Tbilisi Georgia. The company is limited liability
company, set up in accordance with Georgia regulation and is registered by Tbilisi Tax Inspection with identification
number: 405707702.

The company’s 100% shares are owned by Thilisi Assets Holding FZ LLC (Registration country United Arab Emirates). The
Company is ultimately controlled by the Government of Ras Al Khaimah, United Arab Emirates.

The Company’s registered address is Saburtalo district, Davit Aghmashenebeli Alley N213, Thilisi, Georgia.
The Company’s principal place of business is Georgia.

The Company’s principal activity is providing retail trade and leisure commercial spaces within the Tbilisi Mall shopping
and entertainment complex, located in the Digomi area of Thilisi.

2. Basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards,
International Accounting Standards and Interpretations (collectively IFRSs) issued by the International Accounting
Standards Board (IASB).

Basis of measurement

These financial statements were prepared under historical cost basis. The reporting period for the Company is the
calendar year from January 1 to December 31. Amounts in the financial statements are presented in thousands, unless
otherwise stated.

The Company, registered in Georgia, maintains accounting records in accordance with IFRS, in Georgian Lari. These
financial statements were prepared based on accounting records of the Company.

The preparation of financial statements in compliance with adopted IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the Company's accounting policies, which has
significant influence on the book values of assets and liabilities, income and expense recognized in profit and loss of the
year. Factual results may be different from the current estimates. Adjustments, resulting from the changes in accounting
estimates belong to the period when they are recognized. The areas where significant judgments and estimates have
been made in preparing the financial statements and their effect are disclosed in Note 3.

Material accounting policies applied in the preparation of these financial statements are set out in the Note 4.
Going concern

These financial statements have been prepared on the assumption that the Company is a going concern and will continue
its operations for the foreseeable future. The management and shareholder have the intention to further develop the
business of the Company in Georgia. The Management believes that the going concern assumption is appropriate for the
Company.

Management is unable to predict all developments which could have an impact on the Georgian economy and
consequently what effect, if any, they could have on the future financial position of the Company. Management believes
it is taking all the necessary measures to support the sustainability and development of the Company’s business.

A) STANDARDS AND AMENDMENTS MANDATORILY EFFECTIVE FROM 1 JANUARY 2024

Supplier Finance Arrangements (Amendment to IAS 7 and IFRS 7). The IASB undertook a narrow-scope standard
setting, leading to the Amendments. The Amendments require entities to provide certain specific disclosures
(qualitative and quantitative) related to supplier finance arrangements. The Amendments also provide guidance on
characteristics of supplier finance arrangements.

Lease Liability in a Sale and Leaseback (Amendment to IFRS 16). The Amendments provide a requirement for the
seller-lessee to determine ‘lease payments’ or ‘revised lease payments’ in a way that the seller-lessee would not
recognise any amount of the gain or loss that relates to the right of use retained by the seller-lessee.

Classification of Liabilities as Current or Non-Current (Amendment to IAS 1). The amendments require that an entity’s
right to defer settlement of a liability for at least twelve months after the reporting period must have substance and
must exist at the end of the reporting period. Classification of a liability is unaffected by the likelihood that the entity
will exercise its right to defer settlement for at least twelve months after the reporting period.
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

2. Basis of preparation (Continued)

Noncurrent Liabilities with Covenants (Amendment to IAS 1). The amendment requires, if an entity’s right to defer
is subject to the entity complying with specified conditions, such conditions affect whether that right exists at the end
of the reporting period, if the entity is required to comply with the condition on or before the end of the reporting
period and not if the entity is required to comply with the conditions after the reporting period. The amendments also
provide clarification on the meaning of ‘settlement’ for the purpose of classifying a liability as current or non-current

B) NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS NOT YET EFFECTIVE
Standards and Amendments Mandatorily Effective from 1 January 2025

Lack of Exchangeability (Amendment to IAS 21). The Amendments introduce requirements to assess when a currency
is exchangeable into another currency and when it is not. The Amendments require an entity to estimate the spot
exchange rate when it concludes that a currency is not exchangeable into another currency.

Standards and Amendments Mandatorily Effective from 1 January 2026

Amendments to the Classification and Measurement of financial Instruments (Amendments to IFRS 9 and IFRS 7).
The Amendments modify the following requirements in IFRS 9 and IFRS 7 :

Derecognition of financial liabilities

» Derecognition of financial liabilities settled through electronic transfers

Classification of financial assets

» Elements of interest in a basic lending arrangement (the solely payments of principle and interest assessment - ‘SPPI
test’)

» Contractual terms that change the timing or amount of contractual cash flows
» Financial assets with non-recourse features

» Investments in contractually linked instruments
Disclosures

» Investments in equity instruments designated at fair value through other comprehensive income

» Contractual terms that could change the timing or amount of contractual cash flows.

Annual Improvements to IFRS Accounting Standards.

Annual improvements are limited to changes that either clarify the wording in an IFRS Accounting Standard, or correct
relatively minor unintended consequences, oversights or conflicts between requirements of the Accounting Standards.

» Minor clarifications and corrections across IFRS 1, IFRS 7, IFRS 9, IFRS 10, and IAS 7 (e.g., hedge accounting, lease
derecognition).

Contracts Referencing Nature dependent Electricity (previously Power Purchase Agreements) (Amendments to IFRS
9 and IFRS 7). The amendments include:

» Clarifying the application of the ‘own-use’ requirements;
» Permitting hedge accounting if these contracts are used as hedging instruments; and

» Adding new disclosure requirements to enable investors to understand the effect of these contracts on a company’s
financial performance and cash flows.

Standards and Amendments Mandatorily Effective from 1 January 2027

IFRS 18 Presentation and Disclosure in Financial Statements. IFRS 18 sets out significant new requirements for how
financial statements are presented, with particular focus on:

» The statement of profit or loss, including requirements for mandatory sub-totals to be presented.

» Aggregation and disaggregation of information, including the introduction of overall principles for how information
should be aggregated and disaggregated in financial statements.
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

2. Basis of preparation (Continued)

» Disclosures related to management-defined performance measures (MPMs), which are measures of financial
performance based on a total or sub-total required by IFRS Accounting Standards.

IFRS 19 Subsidiaries without Public Accountability: Disclosures. On 9 May 2024, the International Accounting
Standards Board (IASB) issued IFRS 19, which allows subsidiaries to use IFRS with reduced disclosures while applying the
recognition, measurement and presentation requirements in IFRS Accounting Standards. The eligibility criteria for an
entity to apply IFRS 19 are:

» The entity is a subsidiary;
» The entity does not have public accountability; and

» The entity has an ultimate or intermediate parent that produces financial statements available for public use that
comply with IFRS Accounting Standards.

Other

The Company does not expect any other standards issued by the IASB, but not yet effective, to have a material impact
on the financial statements.

3. Critical accounting estimates and judgments

The Company makes certain estimates and assumptions regarding the future. Estimates and judgments are continually
evaluated based on historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. In the future, actual experience may deviate from these estimates and assumptions.
The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

Estimates and assumptions
a) Useful lives of investment property

The estimation of the useful life of an item of investment property is a matter of management judgement based upon
experience with similar assets. Useful lives of investment property are reviewed, and adjusted if appropriate, at the end
of each reporting period. In determining the useful life of an asset, management considers the expected usage, estimated
technical obsolescence, physical wear and tear and the physical environment in which the asset is operated. Changes to
estimates can result in significant variations in the carrying value and amounts charged to the statement of
comprehensive income in specific periods.

b) Initial recognition of related party transactions

In the normal course of business, the Company enters into transactions with its related parties. IFRS 9 requires initial
recognition of financial instruments based on their fair values. Judgement is applied in determining if transactions are priced
at market or non-market interest rates, where there is no active market for such transactions. The basis for judgement is
pricing for similar types of transactions with unrelated parties and effective interest rate analysis.
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

4. Summary of material accounting policies
Foreign currency translation

Presentation currency of the Company - Georgian Lari is the currency of the primary economic environment in which
the entity operates. Monetary assets and liabilities are translated into functional currency at the official exchange rate
for the respective balance sheet dates. Foreign exchange gains and losses resulting from the settlement of transactions
and from the translation of monetary assets and liabilities at year-end official exchange rates are recognised in profit
or loss. Translation at year-end rates does not apply to non-monetary items. Gain or loss resulted from translation of a
monetary item is recognised in comprehensive income. Non-monetary items nominated in foreign currency are
evaluated using the exchange rate at the date of transaction.

At 31 December 2024 the closing rates of exchange used for translating foreign currency balances and average exchange
rate used for translation of transactions were:

Official rate of the National Bank

of Georgia
usD
Exchange rate as at 31.12.2024 2.8068
Everage exchange rate for the period 2.7586

Investment property

Investment property is property held by the Company to earn rental income or for capital appreciation, or both and
which is not occupied by the Company.

Investment properties are stated at cost, less accumulated depreciation and provision for impairment, where required.
If any indication exists that investment properties may be impaired, the Company estimates the recoverable amount as
the higher of value in use and fair value less costs of disposal. The carrying amount of an investment property is written
down to its recoverable amount through a charge to profit or loss for the year. An impairment loss recognized in prior
years is reversed if there has been a subsequent change in the estimates used to determine the asset’s recoverable
amount.

Subsequent expenditure is capitalised only when it is probable that future economic benefits associated with the item
will flow to the Company, and the cost can be measured reliably. All other repairs and maintenance costs are expensed
when incurred. If an investment property becomes owner-occupied, it is reclassified to property and equipment.

Earned rental income is recorded in profit or loss for the year within revenue. Gains or losses on disposal of investment
property are calculated as proceeds less the carrying amount.

Property and equipment

Property and equipment are stated at cost, less accumulated depreciation and impairment losses, where required. The
cost of an item of property and equipment comprises: its purchase price and any costs directly attributable to bringing
the asset to the location and condition necessary for it to be capable of operating in the manner intended by
management.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and
maintenance are charged to the statement of comprehensive income during the financial period in which they are
incurred.

Each part of an item of property and equipment with a cost that is significant in relation to the total cost of the item
shall be depreciated separately.

At each reporting date management assesses whether there is any indication of impairment of property and equipment.
If any such indication exists, management estimates the recoverable amount, which is determined as the higher of an
asset’s fair value less costs to sell and its value in use. The carrying amount is reduced to the recoverable amount and
the impairment loss is recognised in profit or loss for the year.
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

4. Summary of material accounting policies (Continued)

A reversal of an impairment loss for an asset other than goodwill shall be recognised immediately in profit or loss, unless
the asset is carried at revalued amount in accordance with another IFRS.

Gains and losses arising from the retirement or disposal of property and equipment are included in profit or loss as
incurred.

Depreciation

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

Group Average useful lives in years
Investment property

Buildings 38
Property and equipment

Office and electronic equipment 5

Fixtures and fittings 5

Machinery and equipment 12

Vehicles 5

The assets’ useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
Impairment of non-financial assets other than, inventories

The carrying amounts of the Company’s non-financial assets, other than, inventories are reviewed at each reporting
date to determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs
to sell.

In respect of other assets, impairment losses recognised in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the
asset’s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortization, if no impairment loss had been recognized.

Prepayments

Prepayments are carried at cost less provision for impairment. A prepayment is classified as non-current when the goods
or services relating to the prepayment are expected to be obtained after one year, or when the prepayment relates to
an asset which will itself be classified as non-current upon initial recognition. Prepayments to acquire assets are
transferred to the carrying amount of the asset once the Company has obtained control of the asset and it is probable
that future economic benefits associated with the asset will flow to the Company. Other prepayments are written off
to profit or loss when the goods or services relating to the prepayments are received. If there is an indication that the
assets, goods or services relating to a prepayment will not be received, the carrying value of the prepayment is written
down accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Financial Instruments
Key measurement terms of financial instruments

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

Fair value of financial instruments traded in an active market is measured as the product of the quoted price for the
individual asset or liability and the number of instruments held by the entity. This is the case even if a market’s normal
daily trading volume is not sufficient to absorb the quantity held and placing orders to sell the position in a single
transaction might affect the quoted price.
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

4. Summary of material accounting policies (Continued)

Valuation techniques such as discounted cash flow models or models based on recent arm’s length transactions or
consideration of financial data of the investees are used to measure fair value of certain financial instruments for which
external market pricing information is not available. Fair value measurements are analysed by level in the fair value
hierarchy as follows:

(i) level one are measurements at quoted prices (unadjusted) in active markets for identical assets or
liabilities
(i) level two measurements are valuations techniques with all material inputs observable for the asset or

liability, either directly (that is, as prices) or indirectly (that is, derived from prices), and

(iii) level three measurements are valuations not based on solely observable market data (that is, the
measurement requires significant unobservable inputs).

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

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

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

Initial recognition of Financial instruments

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

Financial assets - classification and subsequent measurement - measurement categories. The Company classifies
financial assets in the following measurement categories: FVTPL and AC.

Classification and subsequent measurement of financial assets - business model

The business model reflects how the Company manages the assets in order to generate cash flows - whether the
Company’s objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual
cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold
to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the financial assets are classified
as part of “other” business model and measured at FVTPL.
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TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

4. Summary of material accounting policies (Continued)

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

Classification and subsequent measurement of financial assets - cash flow characteristics

Where the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell,
the Company assesses whether the cash flows represent solely payments of principal and interest (“SPPI”). Where the
contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending arrangement, the
financial asset is classified and measured at FVTPL. The SPPI assessment is performed on initial recognition of an asset
and it is not subsequently reassessed.

Reclassification of financial assets

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

Write-off of financial assets

Financial assets are written-off, in whole or in part, when the Company exhausted all practical recovery efforts and has
concluded that there is no reasonable expectation of recovery. The write-off represents a derecognition event. The
Company may write-off financial assets that are still subject to enforcement activity when the Company seeks to recover
amounts that are contractually due, however, there is no reasonable expectation of recovery.

Derecognition of financial assets

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

Financial liabilities

The Company classifies its financial liabilities into one of two categories, depending on the purpose for which the
liability was acquired: those to be measured subsequently at fair value through profit and loss and Other financial
liabilities. The Company has classified all financial as liabilities within “Other financial liabilities” category. Other
financial liabilities include the following items: borrowings, trade payables, other short-term monetary liabilities.

Other financial liabilities are initially recognised at fair value net of any transaction costs directly attributable to the
issue of the instrument. Such interest-bearing liabilities are subsequently measured at amortised cost using the effective
interest rate method, which ensures that any interest expense over the period to repayment is at a constant rate on
the balance of the liability carried in the statement of financial position. For the purposes of each financial liability,
interest expense includes initial transaction costs and any premium payable on redemption, as well as any interest or
coupon payable while the liability is outstanding.

Offsetting

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

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged,
cancelled or they expire. Where 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. The difference
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4. Summary of material accounting policies (Continued)

between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised
in profit and loss.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, and other short-term highly liquid
investments with original maturities of three months or less and are subject to insignificant risk of change in value. Cash
and cash equivalents are carried at amortised cost using the effective interest method.

Cash and cash equivalents are carried at AC because: (i) test, unless they are included in contractual terms such that
the feature would apply even if the legislation is they are held for collection of contractual cash flows and those cash
flows represent SPPI, and (ii) they are not designated at FVTPL.

Restricted balances are excluded from cash and cash equivalents for the purposes of the cash flow statement. Balances
restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period are
included in other non-current assets.

Taxation

In Georgia new model of Corporate Income Tax (Profit Tax) is effective from 1 January 2017. The main amendment
under the new model of Corporate Income Tax is postponing taxation of corporate income until distribution of net
income.

The companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn shops) do
not have to pay income tax on their profit earned since 1 January 2017, until that profit is distributed or deemed
distributed in a form of dividend. 15 % income tax is payable on gross up value (i.e. net dividends shall be grossed up by
withholding tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017 are tax
exempted.

According to the new model of Corporate Income Tax, the objects of taxation are following transactions/actual
payments:

=  Payment of dividends

= Differences between contract price and market price
= Expenses not related to economic activity

=  Free of charge supply and gifts

= Representative expenses above limits

= Loans granted to non-resident and physical persons

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period in which
dividends are declared, regardless of the actual payment date or the period for which the dividends are paid.

If a loan granted/advance payment was repaid, or goods/services were received in return for the advance payment, a
person may set off and recover under the procedure established by this Code a sum of the previously paid profit tax in
the amount of a profit tax calculated according to the sum repaid within the accounting period for repayment of the
loan/advance payment or actual receipt of the goods/services, or according to the amount of compensation for the
goods/services received.

Taxes other than income tax are recognised when obligating events have occurred. The obligating events are an event
that raises a liability to pay a tax. Taxes paid in advance are recognized as an asset when there is an expectation that
future economic benefits will flow to the entity.

Value added tax - Output value added tax related to sales is payable to tax authorities on the earlier of (a) collection
of receivables from customers or (b) delivery of goods or services to customers. Input VAT is generally recoverable
against output VAT upon receipt of the VAT invoice. The tax authorities permit the settlement of VAT on a net basis.

According to the Georgian Tax Legislation, from 1 January 2016 the Companies should pay taxes on unified treasury
code applicable for all taxes. As a result, as at 31 December 2023 and 2022 the Company and its subsidiaries present
tax assets and liabilities on net bases.
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4. Summary of material accounting policies (Continued)

Owing to the specific nature of the taxation system in Georgia, there are no differences between the carrying amounts
and tax bases of the assets and liabilities of companies registered in Georgia that could result in deferred tax assets or
deferred tax liabilities. Income tax paid related to the earnings from 1 January 2008 till 31 December 2016 is not subject
to taxation for the second time.

Revenue

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

Most of the Company’s revenue is derived from fixed price contracts and therefore the amount of revenue to be earned
from each contract is determined by reference to those fixed prices.

Where a customer orders more than one product line, the Company is able to determine the split of the total contract
price between each product line by reference to each product’s standalone selling prices (all product lines are capable
of being, and are, sold separately).

Rental and service revenue. The Company provides services under fixed-price and variable price contracts. Revenue is
recognised in the accounting period in which the services are rendered. For fixed-price contracts, revenue is recognised
based or the actual service provided to the end of the reporting period as a proportion of the total services to be provided
because the customer receives and uses the benefits simultaneously. This is determined based on the actual days serviced
relative to the total contractual days in month.

Where the contracts include multiple performance obligations, the transaction price is allocated to each separate
performance obligation based on the stand-alone selling prices. Where these are not directly stated, they are estimated
based on observable prices in similar contracts. In case of fixed-price contracts, the customer pays the fixed amount based
on a payment schedule. If the services rendered by the Company exceed the payment, a contract asset is recognised. If the
payments exceed the services rendered, a contract liability is recognized. If the contract includes variable consideration,
revenue is recognised only to the extent that it is highly probable that there will be no significant reversal of such
consideration.

Prepayments to tenants are recognised as a reduction of rental revenue on a straight-line basis over the term of the lease.
The lease term is the non-cancellable period of the lease together with any further term for which the tenant has the option
to continue the lease, where, at the inception of the lease, the Company is reasonably certain that the tenant will exercise
that option.

Financing components. The Company does not expect to have any contracts where the period between the transfer of the
promised goods or services to the customer and payment by the customer exceeds one year. As a consequence, the Company
does not adjust any of the transaction prices for the time value of money.

Practical Exemptions
The Company has taken advantage of the practical exemptions:

- not to account for significant financing components where the time difference between receiving
consideration and transferring control of goods (or services) to its customer is one year or less; and

- expense the incremental costs of obtaining a contract when the amortisation period of the asset otherwise
recognised would have been one year or less.

Recognition of expenses

Expenses are recognized in the income statement if there arises any decrease of future economic profit related to the
decrease of an asset or increase of a liability that can be reliably assessed. Expenses incurred during the services
rendered are recognized in proportionate calculation with recognized income.

Expenses are recognized in the comprehensive income statement immediately, if the expenses do not result in future
economic profit any more, or if future economic profit do not meet or stop to meet the requirements of recognition as
an asset in the financial statements.
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Employee benefits

Wages, salaries, paid annual leave and sick leave, bonuses, and non-monetary benefits (such as health services and
kindergarten services) are accrued in the period in which the associated services are rendered by the employees of the
Company.

Events after the reporting period

Events after the reporting period and events before the date of financial statements authorization for issue that provide
additional information about the Company’s financial statements are reported in the financial statements. Post-balance
sheet events that do not affect the financial position of the Company at the balance sheet date are disclosed in the
Notes to the financial statements when material.

Provisions, Contingent Liabilities and Contingent Assets

Contingent liabilities are not reflected in the financial statements, except for the cases when the outflow of economic
benefits is likely to origin and the amount of such liabilities can be reliably measured. The information on contingent
liabilities is disclosed in the notes to the financial statements with the exception of cases, when the outflow of economic
benefits is unlikely.

Contingent assets are not reflected in the financial statements, but the information on them is disclosed when inflow
of economic benefits is probable. If economic benefits are sure to occur, an asset and related income are recognized in
the financial statements for the period, when the evaluation change occurred.

A provision is a liability of uncertain timing or amount. A liability is a present obligation of the entity arising from past
events, the settlement of which is expected to result in an outflow from the entity of resources embodying economic
benefits.

An obligating event is an event that creates a legal or constructive obligation that results in an entity having no realistic
alternative to settling that obligation.

A legal obligation is an obligation that derives from:
(a) A contract (through its explicit or implicit terms);
(b) Legislation; or
(c) Other operation of law.
A constructive obligation is an obligation that derives from an entity's actions where:

(a) By an established pattern of past practice, published policies or a sufficiently specific current statement, the entity
has indicated to other parties that it will accept certain responsibilities; and

(b) As a result, the entity has created a valid expectation on the part of those other parties that it will discharge those
responsibilities.
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5. Financial instruments - risk management

In common with all other businesses, the Company is exposed to risks that arise from its use of financial instruments.
This note describes the Company’s objectives, policies and processes for managing those risks and the methods used to
measure them. Further quantitative information in respect of these risks is presented throughout these financial
statements.

The Company is exposed through its operations to the following financial risks:
*  Market risk
- Interest rate risk
- Currency risk
«  Credit risk
»  Liquidity risk
General objectives, policies and processes

The management has overall responsibility for the determination of the Company’s risk management objectives and
policies and, whilst retaining ultimate responsibility for them, it has delegated the authority for designing and operating
processes that ensure the effective implementation of the objectives and policies to the Company’s finance function.

The Board and appropriate committees receive monthly reports from the Managers through which they review the
effectiveness of the processes put in place and the appropriateness of the objectives and policies it sets.

The overall objective of the management is to set polices that seek to reduce risks as far as possible without unduly
affecting the Company’s competitiveness and flexibility. Further details regarding these policies are set out below.

Principal financial instruments

Principal financial liabilities of the Company are comprised from Borrowings and trade and other payables. The main
purposes of these financial instruments are the financial security of the Company.

The Company has the following financial assets as at the end of the financial reporting period: Trade and other
receivables and cash and cash equivalents.

Principal financial instruments can be presented as follows:

31.12.2024
Financial assets

Trade and other receivables 2,498
Financial assets at FVTPL 8,487
Cash and cash equivalents 1,827
12,812

Financial liabilities
Borrowings 102,067
Trade and other payables 1,694
103,761

Market risk

Market risk is the risk that the fair value of a financial instrument will decrease because of changes in market factors.
Market risk arises from the Company’s use of interest bearing, tradable and foreign currency financial instruments. It is
the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in interest
rates (interest rate risk) and foreign exchange rates (currency risk).

e Interest rate risk

The interest rate risk is the risk related to the interest-bearing assets/liabilities, because of the variable interest rate,
that may have negative impact on the fair values of financial assets and liabilities. The Company is not facing interest
rate risk, because it has not received borrowings with variable interest rates.
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5. Financial instruments - risk management (Continued)
Currency risk

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates. The Company is exposed to the effects of fluctuations in the prevailing foreign currency exchange rates
on its financial position and cash flows. The Company has transactions denominated in a currency other than their
functional currency. In order to manage currency risk, the Company doesn’t use derivatives. The Company’s exposure
to foreign currency exchange rate risk is presented in the table below:

GEL usbD 31.12.2024
Financial assets:
Trade and other receivables 1,603 895 2,498
Financial assets at FVTPL - 8,487 8,487
Cash and cash equivalents 806 1,021 1,827
2,409 10,403 12,812
Financial liabilities:
Trade and other payables 1,289 405 1,694
Borrowings - 102,067 102,067
1,289 102,472 103,761
Open balance sheet position 1,120 (92,069) (90,949)

Currency risk sensitivity

The following table details the Company's sensitivity to a 20% increase and decrease in the GEL against the relevant
foreign currencies. 20% is the sensitivity rate used when reporting foreign currency risk internally to key management
personnel and represents management's assessment of the reasonably possible change in foreign exchange rates. The
sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation
at the period end for a 20% change in foreign currency rates. The following table shows impact on profit before tax
based on asset and liabilities values.

2024 Gel 7/ USD +20% Gel / USD -20%

Profit/(loss) (18,414) 18,414
Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations. Exposure to credit risk arises as a result of the Company’s sales of services on credit
terms and other transactions with counterparties giving rise to financial assets. The Company’s maximum exposure to
credit risk is reflected in the carrying amounts of financial assets in the statement of financial position.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected
loss allowance for all trade and other receivables.

The main principles of the Company’s credit risk management policy are as follows: individual assessment of each
customer’s creditworthiness; reduction of a high volume of overdue receivables; strict and regular monitoring of all
overdue and outstanding credit balances; and ongoing oversight of problematic financial assets. Customers that are
graded as high risk are placed on a restricted customer list, and future credit sales are made only with approval of the
Risk Management Committee, otherwise payment in advance is required.

To measure the expected credit losses, trade receivables are grouped based on shared credit risk characteristics
(receivables could be grouped by geographical region, product type, customer rating, collateral or trade credit
insurance).

Page 21 of 36



TBILISI MALL HOLDING LLC
NOTES TO THE FINANCIAL STATEMENT
For the year ended 31 December 2024

(In thousand Georgian Lari)

5. Financial instruments - risk management (Continued)

The expected loss rates are based on the payment profiles of sales over a period of last 12 months and the corresponding
historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current and
forward-looking information on macroeconomic factors affecting the ability of the customers to settle the receivables.
The company analyses the macro factors of the country in which it sells its services. As far as all the receivables are
from the local clients, the Company analysed Georgian macroeconomic scenarios and corresponding weights based on
the NBG’s publications. Based on the historical behaviour of the Company’s debtors, the Company identified GDP and
foreign exchange rate to be the most relevant factors having impact on recoverability of receivables, and accordingly
adjusted the historical loss rates based on expected changes in this factor.

The Company assesses the probability of the non-payment of the trade and other receivables. This probability is then
multiplied by the amount of the expected loss arising from default to determine the lifetime expected credit loss for the
trade receivables.

Credit risk also arises from cash and cash equivalents. For banks and financial institutions, only independently rated parties
with minimum rating A are accepted.

The carrying amount of financial assets represents the maximum credit exposure.

The maximum exposure to credit risk can be presented as follows:

31.12.2024

Financial assets
Trade and other receivables 2,498
Financial assets at FVTPL 8,487
Cash and cash equivalents except cash on hand 1,827
12,812

Liquidity risk
Liquidity risk arises from the Company’s management of working capital and the finance charges and principal
repayments on its debt instruments. It is the risk that the Company will encounter difficulty in meeting its financial
obligations as they fall due. The Company manage liquidity risk according to the contractual maturities and set
projections for the future financial periods.

In order to manage liquidity risk, the Company performs regular monitoring of future expected cash flows, which is a
part of assets/liabilities management process.

An analysis of the liquidity is presented in the following table:

Up to 1 year 15y§:;rts° Over 5 years 31.12.2024

Financial liabilities
Borrowings 4,490 33,541 157,959 195,990
Trade and other payables 1,694 - - 1,694
6,184 33,541 157,959 197,684

Capital Disclosures

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
in order to provide returns for owner and benefits for other stakeholders and to maintain an optimal capital structure
to reduce the cost of capital. In order to maintain or adjust the capital structure, the Company may adjust the amount
of dividends paid to owner, return capital to owner or sell assets to reduce debt. The management considers total
capital under its management to be equity as shown in the statements of financial position and performs reviews of the
capital structure on a regular basis.

IFRS 7 fair value measurement hierarchy

A number of assets and liabilities included in the Company’s financial statements require disclosure of fair value. The
fair value measurement of the Company’s financial assets and liabilities utilises market observable inputs and data as
far as possible.
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Inputs used in determining fair value measurements are categorised into different levels based on how observable the
inputs used in the valuation technique utilised are (the ‘fair value hierarchy’):

- Level 1: Quoted prices in active markets for identical items (unadjusted)
- Level 2: Observable direct or indirect inputs other than Level 1 inputs
- Level 3: Unobservable inputs (i.e. not derived from market data).

The classification of an item into the above levels is based on the lowest level of the inputs used that has a significant
effect on the fair value measurement of the item. Transfers of items between levels are recognised in the period they
occur.

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 estimated fair values of financial instruments have been
determined by the Company using available market information, where it exists, and appropriate valuation
methodologies. However, judgement is necessarily required to interpret market data to determine the estimated fair
value.

Georgia continues to display some characteristics of an emerging market and economic conditions continue to limit the
volume of activity in the financial markets. Market quotations may be outdated or reflect distress sale transactions and
therefore not represent fair values of financial instruments. Management has used all available market information in
estimating the fair value of financial instruments.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is based on
estimated future cash flows expected to be received discounted at current interest rates for new instruments with
similar credit risk and remaining maturity. Discount rates used depend on credit risk of the counterparty. Carrying
amounts of trade receivables and other financial assets approximate their fair values (Level 3). The fair value of cash
and cash equivalents were determined using level 1 measurement.

Financial assets at FVTPL - The fair value of these instruments—such as quoted debt securities is based on quoted
market prices in active markets and is therefore classified as Level 1 in the fair value hierarchy. The fair value reflects
market conditions at the reporting date. For detailed information please refer to note 9.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated maturity
was estimated based on expected cash flows discounted at current interest rates for new instruments with similar credit
risk and remaining maturity. Carrying amounts of trade and other payables (level 3) approximate fair value due to their
short-term maturities.

The fair value of received loans is classified as Level 2 measurement in the “fair value hierarchy,” as defined by the
International Financial Reporting Standard (IFRS 13). Level 2 inputs include observable market data, either directly or
indirectly derived. In this context, the fair value of the loans is determined using the discounted cash flow method,
where the key variable, the discount rate, is based on market data published by the National Bank of Georgia. As of the
valuation date, the interest rates used range from 8.48% - for received loans, reflecting prevailing market conditions
at that time.

Although the data is observable (e.g., official statistics from the National Bank), it does not represent active market
prices for identical instruments, which justifies the Level 2 classification. This approach takes into account current
market interest rates, as well as the characteristics of the loans, including maturity, credit risk, and other relevant
factors. Accordingly, the inputs used are considered observable inputs, which ensures the discounted cash flow model
provides a fair value measurement for the loans that is both reliable and appropriate. The value derived from discounting
expected cash flows materially corresponds to the carrying amount of the received loans.
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6. Net Assets received from an entity under Common Control

On 1 June 2024, the company received net assets from Rakeen Uptown Development LLC, an entity under common
control. The transfer was effected as part of a restructuring and did not represent a business combination under IFRS

3.

Since the transfer occurred between entities under common control, it was accounted for using the book value method.

Accordingly:

*= The assets and liabilities were recognized at their carrying amounts in the financial statements of the

transferring entity at the date of transfer

= No goodwill or bargain purchase was recognized as a result of the transaction

» The difference between the carrying amount of the net assets received was recognized in equity, as related

party transaction.

The following table summarizes the net assets received from an entity under common control:

Investment property

Property, plant and equipment
Intangible assets

Inventory

Financial assets at FVTPL

Cash and cash equivalents

Trade and other payables
Security deposits from tenants
Borrowings

The difference between the carrying amount of the net assets received

This transaction had no impact on the other comprehensive income of the company.

Carrying
amounts
188,465
1,061
307
1,509
27,949
9,081

(1,036)
(1,414)
(129,590)

96,332

Under the asset transfer agreement dated 1 June 2024 between Rakeen Uptown Developments LLC and Tbilisi Mall
Holdings LLC, assets transferred to Tbilisi Mall Holdings LLC included investment property of USD66,100,000 and other
assets amounting to USD17,549,941, resulting in a total asset value of USD83,649,941. In addition, borrowings totaling
UsD83,077,411 and other liabilities of USD572,531 were also transferred from Rakeen Uptown Developments LLC to

Thbilisi Mall Holdings LLC.

7. Investment property

Historical cost

23.05.2024

Transfer from the entity under common control*
Additions

31.12.2024

Accumulated depreciation and impairment
23.05.2024

Depreciation for the period

31.12.2024

Net book value
31.12.2024

Buildings and
Land plots related Total
equipment

52,825 135,640 188,465

- 372 372

52,825 136,012 188,837
(2,105) (2,105)

(2,105) (2,105)

52,825 133,907 186,732
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7. Investment property (Continued)

(*) - In 2024, the company received investment property from Rakeen Uptown Development LLC, an entity under common
control. For detailed information please refer to note 6.

Where the Company is lessor, the future minimum lease payments receivable under non-cancellable operating leases
can be presented as follows:

2024
Up to 1 year 20,848
1 year to 5 years 50,352
Over 5 years 719
71,919

In 2024 rental income from investment properties amounts to GEL16,655, including GEL 14,374 of income related to
variable lease payments that don’t depend on an index or a rate.

As at 31 December 2024 fair value of investment property determined as GEL207,882.
The fair value amount of this CGUs was determined based on value-in-use calculations.

Fair value of the Company’s investment property is determined based on reports of independent appraisers Colliers
Georgia Valuation & Advisory, who hold recognised and relevant professional qualifications.

The estimation of the fair value of assets is based on management’s judgment and involves the use of various
assumptions and projections. These include the determination of an appropriate discount rate, forecasts of future
financial performance, the expected revenue-generating capacity of the assets, timing and magnitude of future capital
expenditures, anticipated market conditions, and the application of a terminal growth rate to extrapolate cash flows
beyond the forecast period.

Changes in these key assumptions—particularly the discount rate and the long-term growth rate—can have a significant
impact on the valuation outcome. As such, any revisions to these assumptions could materially affect the Company’s
impairment assessments and, consequently, its financial results.

Management reviews and updates these assumptions regularly, taking into account the latest internal forecasts and
external economic indicators. However, given the inherent uncertainty in these estimates, actual results may differ
from those projected, which may lead to impairment losses or reversals in future periods.

The principal assumptions used in the fair value assessment of the Company’s commercial properties, along with the
impact of reasonably possible changes in these assumptions (while holding all other variables constant), are as follows:

=  Occupancy Rate: The occupancy rate for shopping malls as of the valuation date was 92.4%, based on actual
performance data for the year ended 2024.

= Growth Rate: A terminal growth rate of 2.06% was applied in projecting future cash flows beyond the explicit
forecast period.

=  Rental Income: Rental income projections were derived using market-based rental rates. The forecast for 2025
is based on actual revenue figures recorded in 2024.

= Discount Rate: An average discount rate of 12.72% was applied for valuing commercial properties. Sensitivity
analysis indicates that:

- A 1% increase in the discount rate would result in a decrease in fair value of Investment property by
approximately GEL16,365;

- A 1% decrease in the discount rate would result in an increase in fair value of Investment property by
approximately GEL19,535.

These assumptions reflect management’s best estimates at the reporting date, based on available market data and
internal forecasts. Changes in these assumptions, particularly the discount rate and growth rate, could materially affect
the valuation outcomes and the recognition of impairment losses or reversals.
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8. Trade and other receivables

31.12.2024
Financial assets
Trade receivables 1,929
Less credit loss allowances (102)
1,827
Non - Financial assets
Prepayments 132
1,959

Qualitative characters of financial receivables are disclosed in Note 5.

The Company applies IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected
loss allowance for all trade and other receivables. To measure the expected credit losses, trade and other receivables
have been individually and collectively assessed based on credit risk characteristics and the days past due, respectively.

The Company specifically analyses the collectability of each account with a balance over a specified amount, based
upon the age of the account, the customer’s financial condition, collection history and any other known information,
and the Company makes an allowance for trade receivables specifically identified as doubtful. The Company also
monitors regional and global economic conditions and forecasts and considers forward-looking information in its
evaluation of the adequacy of the recorded allowances.

The expected loss rates are based on the payment profiles of sales over a period before 31 December 2024 and the
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to reflect
current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the
receivables.

None of the receivables has been subject to a significant increase in credit risk since initial recognition. Credit risk is
managed by assessing the creditworthiness of the customers before the Company’s standard payment and service terms
and conditions are offered. Trade receivables are partially backed with advances received from tenants.

Movements in allowance for impairment of financial assets can be presented as follows:

2024
At 1 January -
Changes in impairment provision (102)
At 31 December (102)

9. Financial assets FVTPL

As of December 31, 2024, Tbilisi Mall Holding LLC holds U.S. Treasury bonds. These bonds are classified as financial
assets measured at fair value through profit or loss (FVTPL) in accordance with IFRS 9.

The fair value of bonds is based on quoted prices in active markets (Level 1) for detailed information please refer to
note 5.

Nominal Market Market
Financial instrument ISIN Currency Value in .
value value in GEL
Currency
Bond - US TB USD 20032025 US912797KJ59 usb 2,000 2,023 5,679
Bond - US TB USD 20062025 US912797NV50 usb 1,000 1,001 2,808
3,024 8,487
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9.Financial assets FVTPL (Continued)

2024
Opening Balance -
Transfer from the entity under common control* 27,949
Acquisition 10,985
Sale of bonds (2,868)
Sale of Financial assets FVTPL (26,984)
Effect of foreign exchange rate changes, net (661)
Fair value changes 66
Closing balance 8,487

(*) - Under the asset transfer agreement (please refer to Note 6), the Company received a financial asset in the form of
a loan issued to Erge Development LLC. The loan is classified as a financial asset measured at fair value through profit
or loss (FVTPL) in accordance with IFRS 9 - Financial Instruments. This classification is applied because the contractual
terms of the loan do not satisfy the “solely payments of principal and interest” (SPPI) criterion.

At the time of initial recognition, the fair value of the loan was assessed at USD10,000 based on the value of the land
plots pledged as collateral.

In September 2024, the Company exercised its rights under the loan agreement and sold the collateralized land plots.
The total proceeds from the sale amounted to USD10,000. As a result, the loan asset was derecognized in full.

10. Cash and Cash Equivalents

31.12.2024

Cash at bank in local currency 1,603
Cash at bank in foreign currency 895
2,498

Qualitative characters and currencies of Cash and cash equivalents are disclosed in Note 5.

11. Advances received from customers

Advances received from customers mostly represent prepaid rental fees for the last month of the contract period. These
amounts represent guarantees and are used to mitigate risks of costumer default.

The rental income which will be recognised in the statement of comprehensive income after the next twelve months is
presented as non-current portion of received advances.

12. Borrowings

31.12.2024
Borrowing from related party | 85,731
Borrowing from related party I 16,336
102,067

As part of the net assets received under the asset transfer agreement (please refer to note 6), the Company received a
USD73,077 nominal value loan from a related party, bearing a 0% nominal interest rate. At the date of transfer, the
loan was discounted using an effective interest rate of 8.48%, and its carrying value was equal to GEL129,590.

As of December 31, 2024, the repayment terms of these borrowings were amended by mutual agreement between the
parties. As a result, the loans were remeasured based on the revised payment schedule using the original effective
interest rate. The impact of this modification was treated as a related party transaction and recognized directly in
equity. The effect amounted to USD992 (equivalent to GEL2,785).
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12. Borrowings (Continued)

The following table discloses the changes in the gross carrying amount for borrowings carried at amortised cost between
the beginning and the end of the reporting period:

2024
Opening balance -
Cash flows:
Repayment of principal (47,286)
Proceeds from borrowings 10,953
Non cash flows: -
Transfer from an entity under common control (Note 6) 129,590
Change in estimates (modification impact) 2,785
Interest accrued (effective interest) 6,137
Effect of foreign exchange rate changes, net (112)
Closing balance 102,067

Qualitative characters of borrowings are disclosed in Note 5.

13. Taxes payables

According to the Georgian Tax Legislation, from 1 January 2016 the Companies should pay taxes on unified treasury
code applicable for all taxes. As a result, as at 31 December 2024 the Company present tax assets and liabilities on a
net base.

14. Trade and other payables

31.12.2024
Financial Liabilities

Trade payables 1,214
Other payables 480
1,694

Qualitative characters and currencies of Trade and other payables are disclosed in Note 5.

15. Revenue
2024

Rental income from investment property 16,655
Revenue from other services (at a point in time) 3,493
Other operating income 44
20,192
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16. Other operating expenses

2024

Utilities (1,557)
Staff costs and other employee benefits (1,394)
Repair and maintenance (1,010)
Brokerage fee expense (810)
Property tax expenses (728)
Advertising expenses (470)
Security expenses (381)
Consultation and other professional expenses (120)
Insurance (113)
Office expenses (51)
Other (5)

(6,639)

17. Finance expenses, net

2024
Financial expenses
Interest expenses on borrowings (6,137)
Financial income
Interest income on deposits 40
Foreign exchange gain, net on borrowings 112
(5,985)

18. Transactions with related parties
Related parties or transactions with related parties, as defined by IAS 24 “Related party disclosures”, represent:

a) Parties that directly, or indirectly through one or more intermediaries: control, or are controlled by, or are under
common control with, the Company (this includes parents, subsidiaries and fellow subsidiaries); have an interest
in the Company that gives then significant influence over the Company; and that have joint control over the
Company;

b) Members of key management personnel of the Company or its parent;
c) Close members of the family of any individuals referred to in (a) or (b);

d) Parties that are entities controlled, jointly controlled or significantly influenced by, or for which significant voting
power in such entity resides with, directly or indirectly, any individual referred to in (c) or (b);

In considering each possible related party relationship, attention is directed to the substance of the relationship, and
not merely the legal form.

Details of transactions between the Company and other related parties are disclosed below.
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18. Transactions with related parties (Continued)

Included in the statement of financial position the following amounts were recognized as transactions with related
parties:

31.12.2024
Other related party Shareholder

Statement of financial position

Borrowings 102,067 -

Trade and other payables 430 -

2024

Statement of comprehensive income Other related party Shareholder

Finance expenses (6,137) -

The remuneration of directors and other members of key management were as follows:
2024

Compensation of key management (222)

19. Commitments and contingencies
Legal cases

As at 31 December 2024 the Company has no legal actions and complaints. Management believes that the ultimate
liability, if any, arising from actions or complaints will not have a material adverse effect on the financial condition or
the results of future operations of the Company. Related to above mentioned no provision is accrued in the financial
statements. Additional information please refer to note 20.

Taxes

Georgian tax legislation in particular may give rise to varying interpretations and amendments. In addition, as
management’s interpretation of tax legislation may differ from that of the tax authorities, transactions may be
challenged by the tax authorities, and as a result the Company may be assessed additional taxes, penalties and interest.
The Company believes that it has already made all tax payments, and therefore no allowance has been made in the
financial statements. Tax years remain open to review by the tax authorities for three years.

Provisions related to tax liabilities are recognized when the reliable estimate can be made of the amount of the
obligation. The provision on the contingent liability will not be recognized until the appropriate assessment has been
made. Liabilities for penalties, interest and taxes other than on income are recognised based on management's best
estimate of the expenditure required to settle the obligations at the end of the reporting period. On the basis of its
own estimates and internal professional advice, management is of the opinion that no additional material losses will be
incurred in respect of tax liabilities, except already have recognized in the financial statements.

Distribution of dividends

In accordance with Georgian tax legislation the Company recognises the income tax payable on the distribution of
dividends as a liability and an expense in the period in which the dividends are declared regardless of the period to
which they belong or the period in which the dividends are ultimately distributed. The contingent income tax liability
reflecting the maximum obligation that would arise if all of the retained earnings were distributed as dividends is not
recognised in the financial statement. Maximum income tax payable upon the dividend distribution in the future would
be GEL14,622.

Operating environment

Emerging markets such as Georgia are subject to different risks than more developed markets, including economic,
political and social, and legal and legislative risks. Laws and regulations affecting businesses in Georgia continue to
change rapidly, tax and regulatory frameworks are subject to varying interpretations. The future economic direction of
Georgia is heavily influenced by the fiscal and monetary policies adopted by the government, together with
developments in the legal, regulatory, and political environment.
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20. Events after the End of the Reporting Period

Legal case - On 21 February 2025, a claim was filed by a construction company against the Company concerning the
quality and value of construction works performed. As of 31 December 2024, the Company was unable to reliably assess
the quality and value of the works, and therefore no provision was recognized in the financial statements for the year
then ended.

Subsequent to the reporting date and prior to the issuance of these financial statements, the parties resolved the
dispute and signed an acceptance certificate confirming the scope and value of the works performed. Since this
agreement was finalized after the reporting period and did not provide additional evidence of conditions existing at the
reporting date, the event is classified as a non-adjusting subsequent event in accordance with IAS 10 - Events after the
Reporting Period.

Accordingly, the outcome of this event does not affect the amounts recognized in the financial statements as of 31
December 2024.

Borrowings - After the end of the reporting period, the Company repaid borrowings in the total amount of USD5,400
(GEL14,998).

Bonds - After the end of the reporting period, the Company purchased U.S. Treasury bonds with a total nominal value
of USD1,552 (GEL4,271) and sold bonds with a total market value of USD 3,300 (GEL9,169).
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Introduction

Thilisi Mall Holding LLC was incorporated on 23 May 2024 and is domiciled in Thilisi, Georgia. As at
31 December 2024, 100% of the Company’s shares were owned by Tbilisi Assets Holding FZ LLC, a company
registered in the United Arab Emirates and ultimately controlled by the Government of Ras Al Khaimah. The
Company’s registered address is Saburtalo district, Davit Aghmashenebeli Alley N213, Thilisi, Georgia.

The Company’s principal activity is to provide retail trade and leisure commercial spaces within the Thilisi Mall
shopping and entertainment complex, located in the Digomi area of Thilisi. The mall began operations in
April 2012 and remains one of the largest shopping centres in Georgia. Gross building atea of the mall is
206,783 sqm. Gross leasable area is 73,063 sqm, with 59,434 sqm leased as at 31 December 2024. By
31 December 2024 the mall comprised 119 shops, 135 kiosks and 38 storages. Visitors benefit from cafes, 2,000
parking spaces on multi-level free-of-chatrge car parking, 1,713 m? leased by food-court operators and a 14,296 m?
Carrefour hypermarket. Other features include a multi-screen cinema and contact zoo on the third floor.

As part of a group restructuring in 2024, Thbilisi Mall Holding LL.C received investment property, equipment and
all contracts from Rakeen Uptown Development LLC under a common-control transaction.

Strategic development plan

Management’s objective is to stabilize operations after the transfer and to increase occupancy levels and rental
revenue at Thilisi Mall. The leasing department is actively working to enhance the tenant mix by adding home and
furniture categories, entertainment and healthy food concepts, and prime brands to attract new consumer
segments. As in previous years, much attention is paid to improving tenant/brand mix and increasing rental
revenue.

Thilisi Mall holds a leading position in the Georgian retail market, competing with East Point, Galleria Thbilisi,
Hualing Group, City Mall and Thilisi Central. Ongoing renovation works initiated in 2023 continue in 2024, and
the Company plans to further strengthen its digital presence, marketing activities and experience-based events to
maintain an attractive environment and increase visitor numbers. The management aims to position Thilisi Mall
as a destination mall offering an all-inclusive shopping experience and to develop an enhanced value proposition
to enable families to have memorable experiences on the premises.

Achievements

2024 marked the first reporting period for Thilisi Mall Holding LL.C, covering operations from 15t of June 2024 to
31 December 2024. During this period the Company successfully integrated the transferred assets and liabilities
and commenced operations without distuption to tenants or visitors. Revenue for the period reached
GEL 20.2 million, reflecting strong rental income and services income despite the shortened operating period.
These achievements provide a solid platform for future growth.

Financial review and risk management

Key financial indicators:

Indicator (GEL 000) 2024 2023 Chf,‘/i‘ge’
Revenue 20,191 — N/A
Change in fair value due to price change — — N/A
Income from write off loans and borrowings - — N/A
Other income, net - - N/A
Profit/(loss) and total comprehensive income/(loss) 3,929 — N/A

Note: The Company was incorporated in May 2024; therefore there are no comparatives for 2023. Revenue
comprises GEL 16.7 million rental income and GEL 3.5 million revenue from other services. Total
comprehensive income of GEL 3.9 million resulted after recognizing depreciation, other operating expenses,
finance expenses and foreign exchange losses.
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Operating expenses:

’000 GEL 2024 2023 Change, %

Utilities 1,557 — N/A
Staff costs and other employee benefits 1,394 — N/A
Repair and maintenance 1,010 — N/A
Brokerage fee expense 810 — N/A
Property tax expenses 728 - N/A
Advertising expenses 470 — N/A
Security expenses 381 - N/A
Consultation and other professional expenses 120 — N/A
Insurance 113 - N/A
Office expenses 51 - N/A
Other 5 = N/A
Depreciation and amortization 2,374 — N/A
Total 9,013 - N/A

The total operating expenses for the period amounted to GEL 9.0 million. Depreciation and amortization
(GEL 2.37 million) reflects the consumption of investment property and equipment. Other major expense items
include utilities (GEL 1.56 million), staff costs (GEL 1.39 million), repair and maintenance (GEL 1.01 million).
Since 2024 is the Company’s first reporting year, there are no prior year comparatives.

Risk management:

Credit risk - Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations and arises principally from the Company’s receivables from
customers. The carrying amount of financial assets represents the maximum credit exposure

Trade receivables - The Company’s exposure to credit risk is influenced mainly by the individual characteristics of
cach customer. Geographically, the credit risk is concentrated mainly in Georgia. Trade receivables relate to the
Company’s tenants.

Liquidity risk - Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.

For this purpose, the Company makes short-term forecasts for cash flows based on estimated financial needs
determined by the nature of operating activities. As a rule, these needs are envisaged for an annual and monthly
basis. Typically, the Company ensures that it has sufficient cash on demand to meet expected operational expenses
for a period of 30 days, including the servicing of financial obligations; this excludes the potential impact of extreme
circumstances that cannot reasonably be predicted, such as natural disasters.

Currency risk - Currency risk of the Company may be analyzed in two main directions: trade receivables and loans
and borrowings. Loans and borrowings are also provided in USD. As for reporting period, liabilities in USD
outweigh USD denominated trade receivables. Therefore, the Company is sensitive against foreign exchange rate
fluctuations and consequently, profit or loss statement is significantly affected by this risk.
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Human resources

The Company provides its employees with a safe and comfortable working environment equipped with modern
technologies to support a professional working process. By the end of 2024 the Company employed 32 people,
43% of whom were women. Employees work full time and enjoy benefits beyond those mandated by the Labor
Code of Georgia, including:

e Health insurance for all employees through an insurance company;

e Corporate phone service;

e Financed learning courses, seminars and training as deemed necessary.
Health, security and safety department

Management places supreme importance on the safety of visitors and employees. Thbilisi Mall’s security system
operates 24/7 alongside CCTV. The security department includes a first-aid medical cabinet, internal and external
security, a video surveillance system and a fire post. Twice a year the mall conducts evacuation drills and tests
fire-fighting equipment. The shopping centre is inspected annually by the State Fire Safety Inspectorate. The
health, safety and security department continually improves safety conditions to comply with regulatory
requirements. Moving machinery and vertical transport undergo annual certification for safe operation. The mall
is equipped with primary fire-extinguishing equipment in accordance with existing standards, and equipment with
increased danger is reviewed and serviced annually.

Facility management

The Facility Management Team oversees the operation and maintenance of mechanical, electrical and plumbing
systems, including heating, ventilation and air-conditioning systems, fire-fighting systems and vertical transport
systems such as elevators and escalators. They also manage cleaning services to uphold cleanliness standards and
ensure a safe and hygienic environment in the mall. The technical team actively pursues initiatives to reduce utility
costs.

Organizational structure

The Company’s organizational structure comprises management, financial, leasing, marketing, facility management
and administrative functions. Each department reports to the Board of Directors and works together to deliver a
seamless shopping experience for tenants and visitors.

Regulatory Framework

The Company does not fall under any specific industry-related regulatory framework beyond the general laws and
regulations applicable to entities operating in Georgia. Accordingly, there are no additional compliance obligations
arising from sector-specific supervisory bodies or industry-specific legislate

The management report for the year ended 31 December 2024 were approved on behalf of the management on
22 August 2025 by:

Director Raman Garg

Director Giridhar Kumar
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