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INDEPENDENT AUDITORS' REPORT
To the Shareholders and Management of Microfinance Organisation CENTRAL LLC
Opinion

We have audited the financial statements of Microfinance Organisation CENTRAL LLC, (hereinafter -
the Organisation) which comprise the statement of financial position as at 31 December 2024, and the
statement of comprehensive income, changes in equity and cash flows for the year then ended, and

I notes to the financial statements, including a summary of material accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Organisation 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 Organisation in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in Georgia, and we have 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

The management is responsible for the preparation of other information, which is given in the
management report. Other information was not provided until the date of auditor's opinion. Our opinion
on financial statements does not cover abovementioned other information. Probably, management
report will be available to us after the date of auditor’s opinion. In preparing the financial statements,
we are responsible to review the abovementioned other information and assess whether it is materially
inconsistent with the financial statements or with evidence obtained during the audit or gives the
impression that it is materially misstated. If based on our work performed, we conclude that other
information is materially misstated, we are obliged to disclose this information.

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 IFRSs, 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 Organisation'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 Organisation or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organisation's financial reporting
process.

BDO Audit LLC, & Georgian Limited Liability Company (1D 205145403), s a member of BDO Internatlonal Limited, a UK company limited by guarantee, and
farms part of the intermational BDO network of independent member firms
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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 Organisation’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 Organisation’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 Organisation to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of 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.

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

e

o a
-

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

Tbilisi, Georgia

12 June 2025




MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

(In Georgian Lari)

Note

Assets
Cash and cash equivalents 6
Financial assets at fair value through profit or loss 7
Loans to customers 8
Finance lease receivables 9
Other assets 10
Deferred tax asset 11
Right-of-use assets 12
Property and equipment

Total assets

Liabilities and equity

Liabilities
Financial liabilities at fair value through profit or loss 7
Other liabilities
Lease liabilities 12
Borrowings 13
Subordinated borrowings 13

Total liabilities

Equity
Charter capital 14

Accumulated loss
Total equity
Total liabilities and equity

31 December

31 December

2024 2023
2,145,596 2,312,560
5,170 -
9,571,847 8,764,328
957,711 1,120,072
1,113,669 968,497
250,211 344,696
479,842 678,208
166,791 93,861
14,690,837 14,282,222
5 4,529
21,285 14,723
514,736 688,044
7,226,848 6,952,038
1,489,431 1,427,133
9,252,300 9,086,467
8,167,886 8,167,886
(2,729,349) (2,972,131)
5,438,537 5,195,755
14,690,837 14,282,222

The financial statements for the year ended 31 December 2024 were approved on behalf of the management on 12

June 2025 by:

Chief Executive Officer

The notes on pages 9-35 form an integral part of these financial statements.

Imran Khizar Hayat
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MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF FINANCIAL POSITION

As at 31 December 2024

(in Georgian Larj)

Assets
Cash and cash equivalents
Financial assets at fair value through profit or loss
Loans to customers
Finance lease receivables
Other assets
Deferred tax asset
Right-of-use assets
Property and equipment
Total assets

Liabilities and equity
Liabilities

Financial liabilities at fair value through profit or loss

Cther liabilities

Lease liabilities

Borrowings

Subordinated borrowings
Total liabilities

Equity
Charter capital
Accumulated loss

Total equity

Total liabilities and equity

The financial statements for the year ended 31 December 2024 were approved on behalf of the managementon 12

June 2025 by:

Chief Executive Officer

\

|~

12
13
13

14

|7

.

\
\

31 December

31 December

2024 2023
2,145,596 2,312,560
5,170 <
9,571,847 B,764,328
957,711 1,120,072
1,113,669 968,497
250,211 344,696
479,842 678,208
166,79 93,861
14,690,837 14,282,222
. 4,529
21,285 14,723
514,736 688,044
7,226,848 6,952,038
1,489,431 1,427,133
9,252,300 9,086,467
8,167,886 8,167,886
(2,729,349) (2,972,131)
5,438,537 5,195,755
14,690,837 14,282,222

(¥

The notes on pages 9-35 form an integral part of these financial statements.

4" /?
/77 Imfan Khizar Hayat
-
r
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MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

(In Georgian Lari)

Interest income
Interest expense

Net interest income before impairment
Impairment charge

Net interest income

Net loss from trading in foreign currency
Income from penalties
Salaries and other employee benefits
Depreciation and amortisation
Other operating expenses
Net (loss)/gain from exchange rate differences
Income before tax
Income tax (expense)/benefit
Total comprehensive income

Note 2024 2023
15 3,604,820 3,487,633
15 (697,767) (629,302)

2,907,053 2,858,331

8,9 (272,438) (345,014)
2,634,615 2,513,317

(43,249) (209,506)

594,657 507,249

(1,576,782) (1,462,555)

(298,843) (257,141)

16 (675,981) (964,012)
(297,150) 17,168

337,267 144,520

11 (94,485) 149,488
242,782 294,008

The notes on pages 9-35 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2024

(In Georgian Lari)

Charter Accumulated
capital loss Total
At 31 December 2022 8,167,886 (3,266,139) 4,901,747
Total comprehensive income for the year » 294,008 294,008
At 31 December 2023 8,167,886 (2,972,131) 5,195,755
Total comprehensive income for the year - 242,782 242,782
At 31 December 2024 8,167,886 (2,729,349) 5,438,537

The notes on pages 9-35 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC
STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

(In Georgian Lari)

CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before income tax
Adjustments for:
Net change in interest accruals®
Loan impairment charge
Impairment of repossessed collaterals to net realisable value
Impairment of other receivables
Depreciation and amortisation
Modification gain of contractual cash flows of financial assets
(Gain)/loss from sale of repossessed collaterals
Net loss/(gain) on foreign exchange operations

Changes in operating assets and liabilities:
Financial instruments at fair value through profit or loss
Loans to customers
Finance lease receivables
Other assets
Other liabilities
Net cash inflow/(outflow) from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property and equipment
Net cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from borrowings
Repayment of borrowings
Lease liabilities paid

Net cash (outflow)/inflow from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Effect of exchange rate fluctuations on the cash and cash
equivalents held in foreign currencies

Cash and cash equivalents at the end of the year

Note 2024 2023
337,267 144,520
115,844 112,986
272,438 345,014
36,894 172,314
10 40,691 20,315
298,843 257,141
(13,960) (4,392)
(11,351) 87,179
297,150 (17,168)
1,373,816 1,117,909
(9,699) (6,676)
(969,784) (1,289,007)
89,516 299,114
(246,926) (622,482)
11,062 (106,451)
247,985 (607,593)
(115,480) (27,612)
(115,480) (27,612)
14 386,720 1,929,968
14 (364,053) (786,405)
(298,378) (244,212)
(275,711) 899,351
(143,206) 264,146
2,312,560 2,043,004
(23,758) 5,410
2,145,596 2,312,560

*Interest received by the Organisation during the year ended 31 December 2024 and 2023 amounted to GEL

3,643,489 and GEL 3,389,795, respectively.

Interest paid by the Organisation during the year ended 31 December 2024 and 2023 amounted to GEL 651,286 and

GEL 471,670 respectively.

The notes on pages 9-35 form an integral part of these financial statements.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

(In Georgian Lari)

1. GENERAL INFORMATION

ORGANISATION

Microfinance Organisation Central is a Limited Liability Company (the “Organisation”) which was established on 23
October 2015. It was registered at tax department office in Tbilisi, Georgia with the registration number 405121817,

The Organisation conducts its business under the Law on Microfinance Activity and is supervised by the National Bank
of Georgia (“NBG").

The main activity of the Organisation is micro-financing. Financial products of the Organisation constitute small
loans to individuals, small entrepreneurs of businesses in micro sector through Auto loans and Auto Lombard. The
overall goal of the Organisation is to provide micro, small and medium entrepreneurs with the wherewithal to
manage their financial resources efficiently and to improve income in agricultural, commercial, trading &
manufacturing enterprises in the urban & rural areas by providing affordable financial assistance.

The Organisation’s governing body is the General Meeting of Shareholders, Supervisory Board and CEO. The
supervision of the Organisation's operations is conducted by the Supervisory Board, members of which are appointed
by the General Meeting of Shareholders. Daily activities in each branch are supervised by the branch manager
appointed by the Organisation’s Supervisory Board and nominated by the CEO.

As at 31 December 2024 with the head office located on 2 Giorgi Saakadze Il Ln, Thilisi, Georgia. The Organisation
had three branches in Tbilisi and one in Batumi as well.

Detailed information about shareholders is disclosed below in Note 14. The Organisation had no ultimate controlling
party as at 31 December 2024 and 2023.

2. BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

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

The Organisation maintains its records and prepares financial statements in Georgian Lari (GEL). Amounts in the
financial statements are presented without rounding, unless otherwise stated. The reporting period for the
Organisation is the calendar year from January 1 to December 31.

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 Organisation's accounting
policies. The areas where significant judgments and estimates have been made in preparing the financial statements
and their effect are disclosed in Note 3. The material accounting policies adopted in the preparation of the financial
statements are set in the Note 4.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost basis, except financial instruments at fair
value through profit or loss.

GOING CONCERN

These financial statements have been prepared on the assumption that the Organisation 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 Organisation in Georgia. Furthermore, management is not aware of any material
uncertainties that may cast significant doubt upon the Organisation’s ability to continue as a going concern. The
management believes that the going concern assumption is appropriate for the Organisation.
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MICROFINANCE ORGANISATION CENTRAL LLC

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

(In Georgian Lari)

ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS

A) Standards and Amendments 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.

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 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

s 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
e 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).
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024

(In Georgian Lari)

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.

« 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 consolidated financial statements
available for public use that comply with IFRS Accounting Standards.

3.  SUMMARY OF MATERIAL ACCOUNTING POLICIES
FINANCIAL INSTRUMENTS
INITIAL RECOGNITION OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised in the Organisation’s financial position when the Organisation
becomes a party to the contractual provisions of the instrument.

When financial instruments are recognised initially, they are measured at fair value, adjusted, in the case of
instruments not at fair value through profit or loss, for directly attributable fees and costs.

If the transaction price differs from fair value at initial recognition, the Organisation accounts for such difference
as follows:

« if the fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e., a
Level 1 input) or based on a valuation technique that uses only data from observable markets, the Organisation
recognises the difference between the fair value at initial recognition and the transaction price as a gain or
loss;

« in all other cases, the initial measurement of the financial instrument is adjusted to defer the difference
between the fair value at initial recognition and the transaction price. After initial recognition, the Organisation
recognises that deferred difference as a gain or loss only when the inputs become observable, or when the
instrument is derecognised.

FINANCIAL ASSETS
Classification and subsequent measurement

On initial recognition, a financial asset is classified into one of the following measurement categories: amortised
cost: fair value through other comprehensive income (FVOCI); or fair value through profit or loss (FVTPL).
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

(In Georgian Lari)

FINANCIAL ASSETS AT AMORTISED COST

Financial asset at amortised cost is the most relevant measurement category to the Organization. The Organization
measures financial assets at amortised cost if both of the following conditions are met:

e The asset is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

» The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest (“SPPI”) on the principal amount outstanding.

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

FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

A financial asset is measured at fair value through other comprehensive income if it meets both of the following
conditions and is not designated as at fair value through profit or loss:

» The asset is held within a business model whase objective is achieved by both collecting contractual cash flows
and selling financial assets; and

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

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.
This includes all derivative financial assets.

The Organisation’s all financial assets are measured at amortised cost, except derivative financial assets.

BUSINESS MODEL ASSESSMENT
There are three business models available under IFRS 9:

« Hold to collect: It is intended to hold the asset to maturity to earn interest, collecting repayments of
principal and interest form the counterparty.

» Hold to collect and sell: this model is similar to the hold to collect model, except that the entity may elect
to sell some or all of the assets before maturity as circumstances change or to hold the assets for liquidity
purposes.

e Other: all those madels that do not meet the ‘hold to collect’ or ‘hold to collect and sell’ qualifying criteria.

The assessment of business model requires judgment based on facts and circumstances at the date of the assessment.
The business model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated
portfolios per instrument type and is based on observable factors.

The Organisation has considered quantitative factors and qualitative factors such as how the performance of the
business model and the financial assets held within that business model are evaluated and reported to the key
management personnel; the risks that affect the performance of the business model and, in particular, the way
those risks are managed; and how managers of the business are compensated.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis
are measured at FVTPL, because they are neither held to collect contractual cash flows nor held both to collect
contractual cash flows and to sell financial assets.

SOLELY PAYMENTS OF PRINCIPAL AND INTEREST (SPPI)

If a financial asset is held in either to a Hold to Collect or a Hold to Collect and Sell business model, then assessment
to determine whether contractual cash flows are solely payments of principal and interest on the principal amount
outstanding at initial recognition is required to determine the classification. The SPPI test is performed on an
individual instrument basis.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

(In Georgian Lari)

Contractual cash flows, that represent solely payments of principal and Interest on the principal amount outstanding,
are consistent with basic lending arrangement. Interest is consideration for the time value of money and the credit
risk associated with the principal amount outstanding during a particular period of time. It can also include
consideration for other basic lending risks (e.g. liquidity risk) and costs (e.g. administrative costs) associated with
holding the financial asset for a particular period of time, and a profit margin that is consistent with a basic lending
arrangement.

In assessing whether the contractual cash flows are SPPI, the Organisation considers whether the contractual terms
of the financial asset contain a term that could change the timing or amount of contractual cash flows arising over
the life of the instrument which could affect whether the instrument is considered to meet the SPP| test.

If the SPPI test is failed, such financial assets are measured at FVTPL with interest earned recognised in other interest
income.

DERECOGNITION OF FINANCIAL ASSETS

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

s The rights to receive cash flows from the asset have expired, Or

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

IMPAIRMENT OF FINANCIAL ASSETS
Changes to the impairment estimation

IFRS 9 requires the Organisation to record ECL on all of its debt financial assets at amortised cost or FVOCI. The
allowance is based on the ECL associated with the probability of default in the next 12 months unless there has been
a significant increase in credit risk since origination, in which case the allowance is based on the ECL over the life
of the asset. If the financial asset meets the definition of purchased or originated credit impaired, the allowance is
based on the change in the lifetime ECL.

From 1 January 2018 the Organisation recorded the allowance for expected credit loss for all debt instruments that
are measured at amortised cost.

The determination of impairment losses and allowance moves from an incurred credit loss model whereby credit
losses are recognised when a defined loss event occurs under IAS 39, to an expected credit loss model under IFRS 9,
where provisions are taken upon initial recognition of the financial instruments. Under IFRS 9, the Organisation first
evaluates individually whether objective evidence of impairment exists for loans that are individually significant. It
then collectively assesses loans that are not individually significant and loans which are significant but for which
there is no objective evidence of impairment available under the individual assessment.

Collectively assessed loans are grouped on the basis of shared credit risk characteristics and collateral type.

Three stage approach

IFRS 9 introduces a three-stage approach to impairment for Financial Instruments that are performing at the date of
origination or purchase. This approach is summarised as follows:

Stage 1: The Organisation recognizes a credit loss allowance at an amount equal to 12-month expected credit losses.
This represents the portion of lifetime expected credit losses from default events that are expected within 12 months
of the reporting date, assuming that credit risk has not increased significantly after initial recognition. For those
financial assets with a remaining maturity of less than 12 months, a PD is used that corresponds to the remaining
maturity.

Stage 2: The Organisation recognizes a credit loss allowance at an amount equal to lifetime expected credit losses
for those Financial Instruments which are considered to have experienced a significant increase in credit risk since
initial recognition. This requires the computation of ECL based on lifetime probability of default that represents the
probability of default occurring over the remaining lifetime of the Financial Instrument. Allowance for credit losses
are higher in this stage because of an increase in credit risk and the impact of a longer time horizon being considered
compared to 12 months in Stage 1. Financial Instruments in stage 2 are not yet deemed to be credit-impaired.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

(In Georgian Lari)

Stage 3: If the Financial Instrument is credit-impaired, it is then moved to stage 3. The Organisation recognizes a
loss allowance at an amount equal to lifetime expected credit losses, reflecting a Probability of Default (PD) of 100
% for those Financial Instruments that are credit-impaired.
Definition of default
The Organisation recognizes default in the following cases:

e Arrears including restructured loans >90 days

e Decease of a client

« Force majeure, when a client becomes insolvent due to external factors beyond the control

The loans for which the Organisation recognizes default are credit-impaired loans.

Significant increase in credit risk

When determining whether the risk of default on a financial instrument has increased significantly since initial
recognition, the Organisation considers reasonable and supportable information that is relevant and available
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Organisation’s historical experience and expert credit assessment and including forward-looking information.

The quantitative information is a primary indicator of significant increase in credit risk and is based on the change
in lifetime PD by comparing:

s the remaining lifetime PD at the reporting date; with

« the remaining lifetime PD for this point in time that was estimated based on facts and circumstances at
the time of initial recognition of the exposure. =

As a backstop, the Organisation considers that a significant increase in credit risk occurs no later than when an asset
is more than 30 days past due.

The Organisation monitors the effectiveness of the criteria used to identify significant increases in credit risk by
regular reviews to confirm that:

» The criteria are capable of identifying significant increases in credit risk before an exposure is in default;
« The criteria do not align with the point in time when an asset becomes 30 days past due; and
» There is no unwarranted volatility in loss allowance from transfers between 12-months PD (probability of
default) and lifetime PD.
Forward-looking information

Under IFRS 9, the allowance for credit losses is based on reasonable and supportable forward looking information
obtainable without undue cost or effort, which takes into consideration past events, current conditions and forecasts
of future economic conditions.

The Organisation incorporates forward-looking information into both its assessment of whether the credit risk of an
instrument has increased significantly since its initial recognition and its measurement of ECL.
Measurement of ECL
The key inputs into the measurement of ECL are the term structure of the following variables:
e  Probability of default (PD);
« Loss given default (LGD);
e Exposure at default (EAD).

These parameters are generally derived from internally developed statistical models and other historical data. They
are adjusted to reflect forward-looking information as described above.
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MICROFINANCE ORGANISATION CENTRAL LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024

(In Georgian Lari)

Probability of default (PD)
PD estimates are estimates at a certain date, which are calculated based on statistical rating models.

If a counterparty or exposure migrates between ratings classes, then this will lead to a change in the estimate of
the associated PD. PDs are estimated considering the contractual maturities of exposures and estimated prepayment
rates.

Exposure at default (EAD)

Exposure of default (EAD): The EAD represents an estimate of the exposure to credit risk at the time of a potential
default occurring during the life of a financial asset. It represents the cash flows outstanding at the time of default,
considering expected repayments, interest payments and accruals discounted at the EIR.

Loss given default (LGD)

LGD is defined as the likely loss in case of a counterparty default. The Organisation estimates LGD parameters based
on the history of recovery rates of claims against defaulted counterparties. The LGD model considers cash recoveries
only. LGD is calculated on a discounted cash flow basis using the effective interest rate as the discounting factor.

FINANCIAL LIABILITIES

The Organisation classifies its financial liabilities into one of two categories, depending on the purpose for which
the liability was acquired. On 1 January 2018 (the date of initial application of IFRS 9), the Organisation has classified
all financial as liabilities within “Other financial liabilities” category. Other financial liabilities include the following
items: borrowings and 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. .

DERECOGNITION OF FINANCIAL LIABILITIES

The Organisation derecognises financial liabilities when, and only when, the Organisation'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 liabi lity.
The difference between the carrying amount of the financial liability derecognised and the consideration paid and
payable is recognised in profit and loss.

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.

FAIR VALUE MEASUREMENT HIERARCHY

IFRS 13 requires certain disclosures which require the classification of financial assets and financial liabilities
measured at fair value using a fair value hierarchy that reflects the significance of the inputs used in making the fair
value measurement. The fair value hierarchy has the following levels:

« Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

« Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable; and
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o Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

The level in the fair value hierarchy within which the financial asset or financial liability is categorised is determined
on the basis of the lowest level input that is significant to the fair value measurement. Financial assets and financial
liabilities are classified in their entirety into only one of the three levels.

The estimated fair values of all financial instruments, except loans to customers and finance lease receivables
approximate their carrying amaunts. Fair values of loans to customers and finance lease receivables are equal to
GEL 9,945,338 and GEL 978,027 as at 31 December 2024, respectively.

Derivative Financial instruments measured at fair value by the level 2 in the fair value hierarchy are presented in
Notes 7.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents are items which are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Cash and cash equivalents include cash on hand, and all bank placements
or receivables with original maturities of less than three months. Funds restricted for a period of mare than three
months on origination are excluded from cash and cash equivalents.

REPOSSESSED COLLATERAL

Repossessed collateral represents non-financial assets acquired by the Organisation in settlement of overdue loans.
The Organisation recognises repossessed assets in the statement of financial position when it has the full and final
settlement rights to the collateral, and when it is entitled to retain any excess proceeds from the realisation of the
collateral.

At initial recognition repossessed assets are measured at the lower of the cost and the fair value less costs to sell
and are included in inventories within other assets depending on their nature and the Organisation’s intention with
respect to recovery of these assets. They are subsequently re-measured and accounted for in accordance with the
accounting policies for these categories of assets.

The carrying amount of the repossessed assets is measured based on the carrying value of the defaulted loan,
including expenditure incurred in the process of collateral foreclosure. Fair value less costs to sell is the estimated
selling price of the collateral in the ordinary course of business, less the related selling costs.

PROPERTY AND EQUIPMENT

Property, equipment and intangible assets are carried at historical cost less accumulated depreciation and
recognised impairment loss, if any. Depreciation is charged on the carrying value of property, equipment and
intangible assets and is designed to write off assets over their useful economic lives. Depreciation is calculated on a
straight-line basis over 5 year.

The carrying amounts of property and equipment are reviewed at each reporting date to assess whether they are
recorded in excess of their recoverable amounts. The recoverable amount is the higher of fair value less costs to sell
and value in use.

SUBORDINATED BORROWINGS

Subordinated debt consists mainly of liabilities to shareholder which in the event of insolvency or liquidation are
not repaid until all non-subordinated creditors have been satisfied. There is no obligation to repay early.

Following initial recognition at fair value, the subordinated debt is measured at amortised cost. Premiums and
discounts are accounted for over the respective terms in the profit or loss under “interest expense”.

CHARTER CAPITAL AND DIVIDENDS

Equity includes charter capital and retained earnings. Dividends are recorded in equity in the period in which they
are declared. Any dividends declared after the end of the reporting pericd and before the financial statements are
authorised for issue, are disclosed in the subsequent events note.
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DERIVATIVE FINANCIAL INSTRUMENTS

Derivative financial instruments included in financial assets at fair value through profit or loss or loss in the statement
of financial position comprise foreign currency forward contracts and currency swaps.

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently re-measured at fair value. All derivatives are carried as financial assets when their fair value is positive
and as financial liabilities when their fair value is negative.

Changes in the fair value of derivatives are recognised immediately in profit or loss.

FINANCE LEASE RECEIVABLES

Financial asset is recognized as a finance lease receivable when substantially all the risks and rewards are transferred
incidental to ownership of an asset. Title may or may not eventually be transferred.

Finance lease in the statement of financial position is presented as a receivable in the scope of IFRS 16 at an amount
equal to the net investment in the lease. Under a finance lease substantially all the risks and rewards incidental to
legal ownership are transferred by the lessor, and thus the lease payment receivable is treated by the lessor as
repayment of principal and finance income to reimburse and reward the lessor for its investment and services.

Subsequently the recognition of finance income is based on a pattern reflecting a constant periodic rate of return
on the lessor's net investment in the finance lease. Lease payments relating to the period, excluding costs for
services, are applied against the gross investment in the lease to reduce both the principal and the unearned finance
income.

Sale and leaseback transactions

The Organisation also engages in financing of vehicles already owned by the customers. Under such leaseback
transactions the Organisation purchases the underlying asset from a customer and then leases it back to the same
customer. Vehicle serves as a collateral to secure all leases. The Organisation applies the requirements for
determining when a performance obligation is satisfied in IFRS 15 to determine whether the transfer of an asset is
accounted for as a sale of that asset. If the transfer of an asset by the seller-lessee does not satisfy the requirements
of IFRS 15 to be accounted for as a sale of the asset, the buyer-lessor shall not recognise the transferred asset and
shall recognise a financial asset equal to the transfer proceeds. It shall account for the financial asset as loans and
advances to customers by applying IFRS 9. '

The Organisation concluded that its sale and leaseback contract provisions are such that the transfer of asset from
the seller-lessee to the Organisation does not satisfy and never satisfied the requirements of IFRS 15.

The Organisation has performed SPPI test for its sale and leaseback arrangements. Vehicle serves as a collateral to
secure all of such loans. Sale and leaseback contracts include contractual terms that can vary the contractual cash
flows in a way that is unrelated to a basic lending arrangement. Such cash flows arise in a case of borrowers' default
and are related to repossessed car sales for which any excess gains can be retained by the Organisation and
commissions and other fees charged to the customer that are not directly linked to outstanding principal/interest
(e.g. external debt recovery costs being charged to clients with mark-up).

The Organisation has made relevant judgements and concluded that SPPI test is met in all above circumstances as
1) repossession commissions and fees charged by the Organisation are intended to cover the costs incurred by the
Organisation in the debt servicing process under regular lending model, 2) the fact that the Organisation maintains
proceeds from the sale of the repossessed car in excess of recovered exposure (if applicable) is not an evidence that
the risk taken up by the Organisation is in fact the price risk of the car and not the credit risk.

The Organisation is able to sell the collateral and keep any surplus only on default and the occasional trivial gains
from the transaction are not the purpose of the core business model (which is to earn interest income from the loan
asset) and are not the focus of the business, but instead are just an instrument to minimise the credit losses, 3)
termination penalties for non-recourse sale and leaseback transactions charged to the customers are also contractual
elements intended to compensate for credit risk and do not result in any notable net gains to the Organisation.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

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
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entity having no realistic alternative to settling that obligation. A legal obligation is an obligation that derives from:
- Acontract (through its explicit or implicit terms);
- Legislation; or
- Other operation of law.

A constructive obligation is an obligation that derives from an entity's actions where:

- 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

- As a result, the entity has created a valid expectation on the part of those other parties that it will
discharge those responsibilities.

The term ‘contingent liability' is used for liabilities that do not meet the recognition criteria. Accounting policy
distinguishes between:

=  provisions - which are recognised as liabilities (assuming that a reliable estimate can be made) because
they are present obligations and it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligations; and

« contingent liabilities - which are not recognised as liabilities because they are either:

possible obligations, as it has yet to be confirmed whether the entity has a present obligation that
could lead to an outflow of resources embodying economic benefits; or

- present obligations that do not meet the recognition criteria in this Standard (because either it is
not probable that an outflow of resources embodying economic benefits will be required to settle
the obligation, or a sufficiently reliable estimate of the amount of the obligation cannot be made).

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 likely.

Contingent liabilities may develop in a way not initially expected. Therefore, they are assessed continually to
determine whether an outflow of resources embodying economic benefits has become probable. If it becomes
probable that an outflow of future economic benefits will be required for an item previously dealt with as a
contingent liability, a provision is recognised in the financial statements of the period in which the change in
probability occurs (except in the extremely rare circumstances where no reliable estimate can be made).

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

TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognized in the statement of
comprehensive income, except to the extent that it relates to items recognized in other comprehensive income or
directly in equity. In this case the tax is also recognized in other comprehensive income or directly in equity,
respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in Georgia and generates taxable income. Management periodically evaluates positions taken in
tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

In December 2022 the Parliament of Georgia adopted changes which will come into effect on 1 January 2023. Income
tax on companies of Georgia's financial sector will be set at 20 percent, with taxation of MFOs and other entities no
longer set to be switched to the Estonian tax model.

Deferred income tax is recognized, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. However, the deferred income
tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a
business combination that at the time of the transaction affects neither accounting nor taxable profit and loss.
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Deferred income tax is determined using tax rate (and laws) that has been enacted or substantially enacted by the
balance sheet date and is expected to apply when the related deferred income tax asset is realized or the deferred
income tax liability is settled.

Deferred income tax assets are recognized only to the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilized. Deferred income tax assets and liabilities are
offset when there is a legally enforceable right to offset current tax assets against current tax liabilities and when
the deferred income taxes assets and liabilities relate to income taxes levied by the same taxation authority on
either the taxable entity where there is an intention to settle the balances on a net basis.

INTEREST INCOME AND EXPENSES RECOGNITION

Interest income and expense are recorded for all debt instruments, other than those at FVTPL, on an accrual basis
using the effective interest method. As part of interest income or expense this method defers all fees paid or
received between the parties to the contract that are an integral part of the effective interest rate, transaction
costs and all other premiums or discounts.

For Financial Instruments in Stage 1 and Stage 2, the Organisation calculates interest income by applying the
Effective Interest Rate (EIR) to the gross carrying amount. Interest income for financial assets in Stage 3 is calculated
by applying the EIR to the amortised cost (i.e. the gross carrying amount less credit loss allowance). For Financial
Instruments classified as purchased or originated credit-impaired only, interest income is calculated by applying a
credit adjusted EIR to the amortised cost of these purchased or originated credit-impaired assets.

RECOGNITION OF EXPENSES

Expenses are recognised in the statement of comprehensive income 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 are recognized in the statement of comprehensive income 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 balance sheet.

LEASES
The Organisation as lessee
Identifying the lease

A contract is, or contains, a lease when it conveys the right to use an underlying asset for a period of time, in
exchange for consideration. At inception of a contract, the Organisation assesses whether it meets the two following
cumulative conditions to be qualified as a lease:

- its execution involves the use of an identified asset, and
- it conveys the right to direct the use of that identified asset.

Initial recognition
All leases are accounted for by recognising a right-of-use asset and a lease liability except for:

- Leases of low value assets; and
- Leases with a duration of 12 months or less.

Leases are recognised on the Organisation’s balance sheet as follows:

- An asset representing the right to use the underlying asset over the lease term;
- Aliability for the obligation to pay the lease payments.

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease
term, with the discount rate determined by reference to the rate inherent in the lease unless this is not readily
determinable, in which case the Organisation’s incremental borrowing rate on commencement of the lease is used.
Variable lease payments are only included in the measurement of the lease liability if they depend on an index or
rate. In such cases, the initial measurement of the lease liability assumes the variable element will remain
unchanged throughout the lease term. Other variable lease payments are expensed in the period to which they
relate.
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On initial recognition, the carrying value of the lease liability also includes:
- amounts expected to be payable under any residual value guarantee;
- the exercise price of any purchase option granted in favour of the Organisation if it is reasonably certain
to assess that option;
- any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis
of termination option being exercised.

At the commencement date, the Organisation measures the right-of-use asset at cost. The cost of the right-of-use
asset is comprised:

- The amount of the initial measurement of the lease liability;

- lease payments made at or before commencement of the lease;

- initial direct costs incurred; and

- the amount of any pravision recognised where the Organisation is contractually required to dismantle,
remove or restore the leased asset (typically leasehold dilapidations).

Subsequent measurement

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on the
balance outstanding and are reduced for lease payments made. Right-of-use assets are amortised on a straight-line
basis over the remaining term of the lease or over the remaining economic life of the asset if, rarely, this is judged
to be shorter than the lease term. When the Organisation revises its estimate of the term of any lease (because, for
example, it re-assesses the probability of a lessee extension or termination option being exercised), it adjusts the
carrying amount of the lease liability to reflect the payments to make over the revised term, which are discounted
at the revised discount rate. The carrying value of lease liabilities is similarly revised when the variable element of
future lease payments dependent on a rate or index is revised, except the discount rate remains unchanged. In both
cases an equivalent adjustment is made to the carrying value of the right-of-use asset, with the revised carrying
amount being amortised over the remaining (revised) lease term. If the carrying amount of the right-of-use asset is
adjusted to zero, any further reduction is recognised in profit or loss.

When the Organisation renegotiates the contractual terms of a lease with the lessor, the accounting depends on the
nature of the modification:

- if the renegotiation results in one or more additional assets being leased for an amount commensurate with
the standalone price for the additional rights-of-use obtained, the modification is accounted for as a
separate lease in accordance with the above policy;

- in all other cases where the renegotiated increases the scope of the lease (whether that is an extension to
the lease term, or one or more additional assets being leased), the lease liability is remeasured using the
discount rate applicable on the modification date, with the right-of-use asset being adjusted by the same
amount;

- if the renegotiation results in a decrease in the scope of the lease, both the carrying amount of the lease
liability and right-of-use asset are reduced by the same proportion to reflect the partial of full termination
of the lease with any difference recognised in profit or loss. The lease liability is then further adjusted to
ensure its carrying amount reflects the amount of the renegotiated payments over the renegotiated term,
with the modified lease payments discounted at the rate applicable on the modification date. The right-
of-use asset is adjusted by the same amount.

The Organisation elects, by class of underlying asset, not to separate non-lease components from lease components,
and instead accounts for each lease component and any associated non-lease components as a single lease
component.

Determination of lease term

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease (including the renewal option implied through customary business practices) if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not to
be exercised.

Management applies judgement to determine the lease term when contracts include renewal options that are
exercisable only by the Organisation. It considers all relevant factors that create an economic incentive to exercise
the renewal option. After the commencement date, the Organisation reassesses the lease term if there is a
significant event or a change in circumstances that is within its control and affects its ability to exercise (or not to
exercise) the option to renew, or to terminate the lease.
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Determination of incremental borrowing rate (IBR)

IBR is the rate of interest that a lessee would have to pay to borrow over a similar term, and with a similar security,
the funds necessary to obtain an asset of a similar value to the right of use asset in a similar economic environment.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

Determination of lease payments

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payment for renewal period will remain unchanged throughout the lease term.

Short-term leases and leases of low-value assets

The Organisation applies the recognition exemption for short-term leases (i.e. lease with a lease term of 12 months
or less from the commencement date) and leases of low-value assets. Associated lease payments are recognised as
an expense in the income statement on a straight-line basis over the lease term.

SALARIES AND OTHER EMPLOYEE BENEFITS

Wages, salaries, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of The Organisation.

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 Organisation’s financial statements are reported in the financial
statements. Post-balance sheet events that do not affect the financial position of the Organisation at the balance
sheet date are disclosed in the notes to the financial statements when material.

FOREIGN CURRENCY TRANSLATION

Items included in the financial statements are measured using the currency of the primary economic environment in
which The Organisation operates (‘the functional currency'). Financial statements are presented in Georgian Lari
(GEL), which is The Organisation’s functional and presentation currency.

Monetary assets and liabilities are translated into The Organisation’s functional currency at the official exchange
rate of the National Bank of Georgia.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation of monetary
assets and liabilities into the Organisation’s functional currency at year-end official exchange rates are recognised
in the statement of comprehensive income. Translation at year-end rates does not apply to non-monetary items,
including equity investments. Effects of exchange rate changes on the fair value of equity securities are recorded as
part of the fair value gain or loss.

Table below presents the closing exchange rates by the National Bank of Georgia:

USsD / GEL EUR / GEL
Exchange rate as at 31 December 2024 2.8068 2.9306
Exchange rate as at 31 December 2023 2.6894 2.9753
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4, CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Organisation 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.

MEASUREMENT OF EXPECTED CREDIT LOSSES

The following are key estimations that the management have used in the process of applying the Organisation’s
accounting policies and that have the most significant effect on the Expected credit lossess for expected credit losses:

« Probability of default: PD constitutes a key input in measuring ECL. PD is an estimate of the likelihood of default
over a given time horizon, the calculation of which includes historical data, assumptions and expectations of future
conditions.

s Loss Given Default: LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, taking into account cash flows from
collateral and integral credit enhancements.

s Establishing forward-looking scenarios: When measuring ECL the Organisation uses reasonable and supportable
forward-looking information, which is based on assumptions for the future movement of different economic drivers
and how these drivers will affect each other,

LEASE TERM, INCREMENTAL BORROWING RATE (IBR) AND LEASE PAYMENTS

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease (including the renewal option implied through customary business practices) if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not to
be exercised. Management applies judgement to determine the lease term when lease contracts include renewal
options that are exercisable only by the Organisation. It considers all relevant factors that create an economic
incentive to exercise the renewal option. After the commencement date, the Organisation reassesses the lease term
if there is a significant event or a change in circumstances that is within its control and affects its ability to exercise
(or not to exercise) the option to renew, or to terminate the lease.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payments for renewal periods equal to the contractual amount and will remain unchanged
throughout the lease term.

ASSESSMENT OF COLLATERAL VALUES

The management regularly reviews the market value of the collateral. Management uses best knowledge to updates the
appraised values of collateral obtained at inception of the loan to the current values, taking into account the
approximate changes in property values. The amount of collateral depends on the customer's credit risk.

TAXATION

The Organisation believes that its accruals for tax liabilities are adequate for all open audit years based on its assessment
of many factors including past experience and interpretations of tax law. This assessment relies on estimates and
assumptions and may involve a series of complex judgments about future events. To the extent that the final tax results
of these matters differ from the amounts in the existing accounting records, such differences will affect the tax
expense in the period when such decision was made. The Organisation believes that it can justify its tax declarations
and minimizes the risks related to this fact.
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5. FINANCIAL INSTRUMENTS - RISK MANAGEMENT

As a financial institution, the Organisation is exposed to risks that arise from its use of financial instruments, This
note describes the Organisation'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.

Financial assets and financial liabilities that are liquid or have a short-term maturity it is assumed that the carrying
amounts approximate to their fair value.

GENERAL OBJECTIVES, POLICIES AND PROCESSES

The management has overall responsibility for the determination of the Organisation’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 organisations
finance function.

The overall objective of the management is to set polices that seek to reduce risks as far as possible without unduly
affecting the Organisation's competitiveness and flexibility. Further details regarding these policies are set out
below. Through its operations, the Organisation is exposed to the following financial risks:

+  Credit risk
+  Liquidity risk
+  Market risk:
= Currency risk

- Interest rate risk

CREDIT RISK

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing
to discharge an obligation. Exposure to credit risk arises as a result of the lending and other transactions with
counterparties giving rise to financial assets.

As the Organisation is providing micro-loans to customers as the core business activity credit risk is of crucial
importance similar to any Micro Financing Organisations (MFO) risk management process. To avoid significant
financial damage caused by this risk the Organisation uses various methods to identify and manage them effectively.

The Organisation continuously monitors the performance of individual credit exposures and branches and regularly
reassesses the creditworthiness of its customers. The review is based on updated financial information of clients
obtained by credit staff from monitoring.

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit
risk at the reporting dates was:

31 December 31 December
2024 2023

Cash and cash equivalents (excluding cash on hand) 2,016,768 2,266,380
Financial assets at fair value through profit or loss 5,170 .
Loans to customers 9,571,847 8,764,328
Finance lease receivables 957,711 1,120,072
Other assets 241,828 206,526
12,793,324 12,357,306

The Organisation’s credit exposure related to loans to customers and finance lease receivables is disclosed in Notes
8 and 9.
LIQUIDITY RISK

Liquidity risk refers to the availability of sufficient funds to meet loan repayments and other financial commitments
associated with financial instruments as they actually fall due.
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In order to manage liquidity risk, the Organisation performs regular monitoring of future expected cash flows, which
is a part of assets/liabilities management process. An analysis of the liquidity and interest rate risks is presented in
the following tables. The presentation below is based upon the information provided by key management personnel
of the Organisation.

Liquidity of financial liabilities as at 31 December 2024 can be presented as follows:

s Bms  tgmms WS v
Other liabilities 2,592 - - - 2,592
Lease liabilities 80,626 233,457 255,772 54,733 624,588
Borrowings 1,467,270 3,627,458 2,662,827 - 7,757,555
Subordinated borrowings 23,191 65,278 1,705,080 - 1,793,549

1,573,679 3,926,193 4,623,679 54,733 10,178,284

Liquidity of financial liabilities as at 31 December 2023 can be presented as follows:

e tmh wEis B G
Other liabilities 11,577 - - - 11,577
Lease liabilities 68,278 198,932 431,146 104,887 803,243
Borrowings 368,081 5,740,656 1,112,251 - 7,220,988
Subordinated borrowings 23,115 65,278 1,729,737 - 1,818,130

471,051 6,004,866 3,273,134 104,887 9,853,938

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 Organisation's use of interest bearing 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 foreign
exchange rates (currency risk) and interest rates (interest rate risk).

- 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 Organisation is exposed to the effects of fluctuations in the prevailing foreign currency exchange
rates on its financial position and cash flows.

The Organisation’s exposure to foreign currency exchange rate risk as at 31 December 2024 is presented in the table
below:

Financial assets GEL usD EUR Other
Cash and cash equivalents 808,638 1,166,487 135,965 34,506
Loans to customers 9,571,847 - -

Finance lease receivables 957,711 - - -
Other assets 241,828 - - -
11,580,024 1,166,487 135,965 34,506
Financial liabilities
Other liabilities 2,591 -
Lease liabilities 25,161 489,575 5
Borrowings 7,226,848
Subordinated borrowings - 1,489,431 -
27,752 9,205,854 - .
:T“I;T‘:;i:‘:::tf derivatives held for risk (3,078,177) 3,083,347 : )
Open balance sheet position 8,474,095 (4,956,020) 135,965 34,506
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The Organisation’s exposure to foreign currency exchange rate risk as at 31 December 2023 is presented in the table
below:

Financial assets GEL UsD EUR Other
Cash and cash equivalents 405,004 1,845,155 49,717 12,684
Loans to customers 8,764,328 - - -
Finance lease receivables 1,120,072 . - -
Other assets 206,526 - - -

10,495,930 1,845,155 49,717 12,684

Financial liabilities
Other liabilities 11,577 - - -
Lease liabilities - 688,044 -

Borrowings 111,169 6,840,869 - -
Subordinated borrowings - 1,427,133 - -
122,746 8,956,046 - -

The effect of derivatives held for risk

management (3,658,905) 3,672,238 - -

Open balance sheet position 6,714,279 (3,438,653) 49,717 12,684

The following table details the Organisation’s sensitivity to a 20% increase and decrease in the foreign currency
exchange rates against GEL and represents management’s assessment of the possible change in foreign currency
exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and
adjusts their translation at the end of the year for a 20% change in foreign currency rates. Impact on the statement
of comprehensive income and equity based on financial instrument values can be presented as follows:

(GEL / USD) (GEL / EUR)
Sensitivity of the fluctuation of
the market exchange rates 2024 2023 2024 2023
20% increase (991,204) (687,731) 27,193 9,943
20% decrease 991,204 687,731 (27,193) (9,943)

The analysis assumes that all other variables, in particular interest rates, remain constant.

- INTEREST RATE RISK

Interest rate risk arises from potential changes in market interest rates that can adversely affect the fair values of
the financial assets and liabilities of the Organisation. This risk can arise from maturity mismatches of assets and
liabilities, as well as from the re-pricing characteristics of such assets and liabilities.

The Organisation’s all interest-bearing assets and liabilities are at fixed interest rates, therefore market interest
rate fluctuations do not affect the Organisation’s income or expenses.

The information about maturities of interest-bearing financial liabilities is given in liquidity risk guantitative
disclosures above.

MANAGEMENT OF CAPITAL
The Organisation's objectives when maintaining capital are:

+ To safeguard the Organisation's ability to continue as a going concern, so that it can continue to operate
sufficiently; and

« To comply with the capital requirements set by NBG.
-« To provide an adequate return to shareholders.

The Organisation sets the amount of capital it requires in proportion to risk. The Organisation manages its capital
structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of
the underlying assets.

In order to maintain or adjust the capital structure, the Organisation may adjust the amount of dividends paid to
shareholders, return capital to shareholders, or sell assets to reduce debt.
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6. CASH AND CASH EQUIVALENTS

31 December 31 December

2024 2023
Cash on hand 128,828 46,180
Cash at bank 2,016,768 2,266,380
2,145,596 2,312,560

Cash and cash equivalents by currencies is disclosed in Note 5.

7.  FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

31 December 31 December
2024 2023
Total financial assets at fair value through profit or loss
Currency swap contracts 5,170 -
Total financial liabilities at fair value through profit or loss
Currency swap contracts = 4,529
5,170 4,529

Currency Swaps

The Organisation aggregates non-derivative transactions of back to back loans from banks guaranteed by foreign
currency deposits placed at the same banks as derivative instruments, due to the fact that the transactions
(placement of deposit and taking of the loan) result, in substance, in a derivative. The conclusion is based on the
following indicators:

«  They are entered into at the same time and in contemplation of one another;
«  They have the same counterparty;
+  They relate to the same risk;

- There is no apparent economic need or substantive business purpose for structuring the transactions separately
that could not also have been accomplished in a single transaction;

. There is an initial net investment that is smaller than would be required for other types of contracts that would
be expected to have a similar response to changes in market factors, and future settlement.

Foreign Currency Forward Contracts

Foreign Currency Forward Contracts are contractual agreements between two parties to exchange streams of
payments over time based on specified notional amounts.

In a foreign currency forward, the Organisation pays a specified amount in one currency and receives a specified
amount in another currency. Currency forwards are gross-settled.

The table below summarizes the undiscounted contractual amounts outstanding at 31 December 2024 and 2023 with
remaining periods to maturity. Foreign currency amounts presented below are translated at rates ruling at the
reporting date. The resultant unrealised gains and losses on these unmatured contracts are recognized in profit or
loss and in financial instruments at fair value through profit or loss, as appropriate.

31 December 31 December

Sell GEL to buy USD 2024 2023
Less than 3 months 3,078,177 3,387,875
3,078,177 3,387,875
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8. LOANS TO CUSTOMERS

Originated loans to customers
Accrued interest

Gross loans to customers

Less: expected credit losses
Net loans to customers

31 December

31 December

2024 2023
9,746,434 9,158,935
211,311 240,532
9,957,745 9,399,467
(385,898) (635,139)
9,571,847 8,764,328

All loans to customers are collateralised by cars. Loans to customers are carried at amortized cost which

approximates their current fair value.

The following table provides information on the credit quality of loans outstanding at 31 December 2024:

Current and less than 30 days overdue
30 to 60 days overdue

60 to 90 days overdue

Over 90 days

Restructured (Less than 90)
Restructured (Over 90 Days)

Gross Loans ECL Net Loans
9,093,048 (81,962) 9,011,086
56,110 (6,985) 49,125
38,082 (9,349) 28,733
454,540 (247,555) 206,985
248,682 (2,684) 245,998
67,283 (37,363) 29,920
9,957,745 (385,898) - 9,571,847

The following table provides information on the credit quality of loans outstanding at 31 December 2023:

Gross Loans ECL Net Loans
Current and less than 30 days overdue 7,784,761 (75,985) 7,708,776
30 to 60 days overdue 173,660 (28,138) 145,522
60 to 90 days overdue 47,660 (14,703) 32,957
Over 90 days 409,032 (263,366) 145,666
Restructured (Less than 90) 616,460 (8,888) 607,572
Restructured (Over 90 Days) 367,894 (244,059) 123,835
9,399,467 (635,139) 8,764,328
Movements in the loan impairment allowance for the year ended 31 December 2024 are as follows:
Stage 1 Stage 2 Stage 3 Total

At the beginning of the year 87,829 42,850 504,460 635,139
Transfer to Stage 2 7,884 (7,884) - -
Transfer to Stage 3 109,227 20,508 (129,735) -
New loans originated 65,661 - - 65,661
Loan impairment charge for the period (147,093) (2,314) (361,001) (510,408)
Repaid loans (55,044) (25,498) (221) (80,763)
Write offs - - 276,269 276,269
Changes due to change in credit-risk 16,149 (11,295) (4,854) -
At the end of the year 84,613 16,367 284,918 385,898
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Movements in the loan impairment allowance for the year ended 31 December 2023 are as follows:

At the beginning of the year
Transfer to Stage 2
Transfer to Stage 3
Loan impairment charge for the period
Repaid loans
Changes due to change in credit-risk

At the end of the year

Movements in the gross loans to customers for the year ended 31 December 2024 are as follows:

At the beginning of the year
Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
New financial assets originated
Changes due to change in credit-risk

Repaid loans

Modification of contractual cash flows of
financial assets

Changes in interest accruals
Write-offs
Other movements

At the end of the year

Movements in the gross loans to customers for the year ended 31 December 2023 are as follows:

At the beginning of the year
Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
New financial assets originated
Changes due to change in credit-risk

Repaid loans

Modification of contractual cash flows of
financial assets

Changes in interest accruals
Other movements

At the end of the year

Stage 1 Stage 2 Stage 3 Total
56,166 16,219 305,682 378,067
(17,955) 17,955 - -
(129,386) (41,404) 170,790 =
259,207 28,869 9,141 297,217
(33,646) (4,040) (2,459) (40,145)
(46,557) 25,251 21,306 -
87,829 42,850 504,460 635,139

Stage 1 Stage 2 Stage 3 Total
8,405,365 221,780 772,322 9,399,467
(55,656) 55,656 = -
(200,554) (37,655) 238,209 -
13,913,638 c 13,913,638
(73,136) 64,223 8,913 -
(12,724,008) (44,247) (177,460) (12,945,715)
3,633 - 10,327 _ 13,960
(62,821) 6,605 29,446 (26,770)
- - (416,744) (416,744)
132,224 (169,125) 56,810 19,909
9,338,685 97,237 521,823 9,957,745

Stage 1 Stage 2 Stage 3 Total
7,395,637 117,569 584,579 8,097,785
(103,566) 103,566 - -
(224,093) (64,305) 288,398 -
11,876,229 G 11,876,229
(188,749) 155,659 33,090 =
(10,426,561) (29,216) (131,444) (10,587,221)
2,262 70 2,060 4,392
14,232 14,236 12,812 41,280
59,974 (75,799) (17,173) (32,998)
8,405,365 221,780 772,322 9,399,467
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9. FINANCE LEASE RECEIVABLES

31 December 31 December

2024 2023
Principal 955,595 1,190,801
Interest receivable 21,963 31,411
Finance lease receivables 977,558 1,222,212
Less: expected credit losses (19,847) (102,140)
Net finance lease receivables 957,711 1,120,072

Reconciliation and maturity analysis of finance lease receivables:

31 December 31 December

2024 2023
Less than 1 year 744,538 652,513
1-2 years 410,916 522,955
2-3 years 190,325 305,051
3-4 years 96,202 95,482
4-5 years - 17,303
Total undiscounted lease payments 1,441,981 1,593,304
Unearned finance income relating to the lease payments receivable (484,270) (473,232)
Net investment in finance lease 957,711 : 1,120,072

Movements in impairment allowance of finance lease receivables for the year ended 31 December 2024 are as

follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 11,318 120 90,702 102,140
Transfer to Stage 1 - - - -
Transfer to Stage 2 - - . -
Transfer to Stage 3 - - - -
Loan impairment charge for the period (633) 5,540 (81,938) (77,031)
Repaid loans (5,224) (38) - (5,262)
Changes due to change in credit-risk 2,811 (2,811) - -
At the end of the year 8,272 2,811 8,764 19,847

Movements in impairment allowance of finance lease receivables for the year ended 31 December 2023 are as

follows:
Stage 1 Stage 2 Stage 3 Total
At the beginning of the year 11,552 1,890 83,222 96,664
Transfer to Stage 1 - - - -
Transfer to Stage 2 (120) 120 - -
Transfer to Stage 3 (2,460) (4,327) 6,787 -
Loan impairment charge for the period 9,154 2,899 3,492 15,545
Repaid loans (6,808) (462) (2,799) (10,069)
Changes due to change in credit-risk - . - -
At the end of the year 11,318 120 90,702 102,140
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10. OTHER ASSETS

31 December 31 December
2024 2023
Financial receivables
Restricted cash 154,374 -
Other receivables” 148,460 226,841
ECL of other receivables* (61,006) (20,315)
241,828 206,526
Non-financial receivables
Repossessed collaterals™® 782,770 736,946
Prepayments 62,991 25,025
Tax asset 26,080
871,841 761,971
Total other assets 1,113,669 968,497

"Other receivables include police penalties paid from registered automobiles with finance lease agreement with
amount of GEL 129,222 (2023 - GEL 185,400) . Related provision amounts GEL 61,006 (2023 - GEL 20,315).

**Movements in repossessed collaterals for the years ended 31 December 2024 and 2023 are as follows:

31 December 31 December

2024 2023
At the beginning of the year 736,946 443,066
Additions 1,160,682 _ 987,656
Disposals (1,077,964) (521,462)
Write down to net realisable value (36,894) (172,314)
At the end of the year 782,770 736,946

Repossessed caollaterals represent non-financial assets acquired by the Organisation to settle overdue loans. The
assets are initially recognised at fair value when acquired and included in inventories within other assets depending
on their nature and the Organisation's intention in respect of recovery of these assets and are subsequently re-
measured and accounted for in accordance with the accounting policies. Inventories of repossessed property are
recorded at the lower of cost or net realisable value.

The Organisation expects to dispose these assets in the foreseeable future. Repossessed properties are sold as soon
as practicable, with the proceeds used to reduce the outstanding indebtedness.

11, TAXATION
The tax effects of the movements in temporary differences recorded at the rate of 20% are as follows:
Credited Credited
Temporary differencesata 31 December (charged) to 31 December (charged) to 31 December
rate of 20% due to: 2022 profit or loss 2023 profit or loss 2024
Property and equipment 11,411 (213) 11,198 (3,426) 7,772
Right-of-use Assets (88,281) (47,361) (135,642) 39,673 (95,969)
Lease liabilities 82,596 55,010 137,606 (34,663) 102,943
Borrowings 11,248 15,208 26,456 3,801 30,257
Other liabilities 6,200 (6,116) 84 (84) -
Tax loss carry forward 548,871 (107,040) 441,831 (149,343) 292,488
z{'ftf:'r;f\':ff“"’" 572,045 (90,512) 481,533 (144,042) 337,491
Unrecognised deferred tax
assets
Tax loss carry forward (376,837) 240,000 (136,837) 49,557 (87,280)
Deferred tax asset 195,208 149,488 344,696 (94,485) 250,211
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Deferred tax asset has not been fully recognised in respect of tax losses carried forward giving rise to deferred tax
asset as the management is not certain whether it is probable that these assets will be utilised during the reasonable

period.
Income tax benefit for the years ended 31 December 2024 and 2023 comprises the following:
2024 2023
Current income tax - -
Effect of temporary differences (94,485) 149,488
Income tax benefit/(expense) (94,485) 149,488
Reconciliation of the income tax benefit based on statutory rate with actual is as follows:
2024 2023
Income before tax 337,267 144,520
Applicable tax rate 20% 20%
Theoretical income tax expense (67,453) (28,904)
Recovery of previously not recognized tax losses 49,557 240,000
Effect of permanent differences (76,589) {61,608)
Income tax benefit/(expense) (94,485) 149,488

12. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The Organisation’s lease agreements, for which right of use assets are recognised, include leases to the head office
and branches. The lease of the head office is obtained from third parties. The renewal option is implied through
customary business practices. Remaining lease terms are defined as 11 months to 6 years. Lease payments for these
spaces are fixed over the lease term and are denominated in USD and in GEL. Incremental borrowing rate used by
Organisation in accounting for leases are USD - 7% - 9.7% and GEL is 14% annually for each lease. The Organisation
has no borrowings received in the current or comparable period with similar currency, maturity and terms. |IBR was

determined based on observable market data for a similar sector.

Right-of-use assets can be presented as follows:

2024 2023
At the beginning of the year 678,208 441,404
New lease contracts 43,565 336,391
Effect of modification to lease terms 14,362 122,750
Amortisation (256,293) (222,337)
At the end of the year 479,842 678,208

Lease liabilities can be presented as follows:

2024 2023
At the beginning of the year 688,044 412,995
New lease contracts 43,565 336,391
Interest expense 52,041 59,322
Effect of modification to lease terms 14,362 122,751
Lease payments (298,378) (244,212)
Foreign exchange movements 15,102 797
At the end of the year 514,736 688,044
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13. BORROWINGS AND SUBORDINATED BORROWINGS
31 December 2024
Interest
Borrowings from: _ Currency rate Maturity date Principal Interest
Other individuals usp 6.3%-9.5% Mar 2025 - Dec 2027 3,495,514 150,255
Shareholders usob 6.5%-9.4% Apr 2024 - Nov 2026 2,097,395 1,030
Related parties usDp 8.43-9% Apr 2024 - Apr 2026 1,473,570 9,084
7,066,479 160,369
31 December 2023
Interest
Borrowings from:  Currency rate Maturity date Principal Interest
Other individuals usD 6.3%-9.5% Jan 2023 - Jan 2027 3,208,303 130,220
Shareholders usbD 6.5%-9.4% Nov 2023 - Nov 2028 2,079,649 2,060
Related parties usD 8.43-8.5% Feb 2023 - Aug 2024 1,411,935 8,702
Other individuals GEL 15.8% Sep 2023 - Sep 2024 110,940 229
6,810,827 141,211
Subordinated Interest 31 December 31 December
borrowings from: Currency rate Maturity date 2024 2023
Shareholders usbD 6%-6.3% Nov 2028 - Nov 2029 1,489,431 1,427,133
1,489,431 1,427,133

According to the agreement the Organisation initially pays the interest accrued on the principal amount of the loan,

and the principal amount will be paid for the completion of the contract.

Changes in borrowings and subordinated borrowings arising from financing activities, including both changes arising

from cash flows and non-cash changes can be presented as follows:

2024 2023
Other Subordinated Other Subordinated
borrowings Borrowings borrowings Borrowings
At the beginning of the year 6,952,038 1,427,133 5,713,247 1,433,819
Proceed in borrowings 386,720 - 1,929,968 -
Repayment of borrowings (364,053) : - (786,405) -
Interest paid (511,108) (88,137) (392,202) (79,468)
6,463,597 1,338,996 6,464,608 1,354,351
Non-cash flows:
Interest accruing in period 557,831 87,895 485,321 84,659
=it ;_f foreign 205,420 62,540 2,109 (11,877)
At the end of the year 7,226,848 1,489,431 6,952,038 1,427,133
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Shareholders
Imran Khizar Hayat
Rukhsana Bashir
Shaukat Ullah Khan Bangash
Muhammad Abdullah Khan Bangash
Atif Ullah Khan Bangash
Muhammad Ali
Zubair Ullah Khan Bangash
Fahd Ali Sheikh
Hiba Sheikh
Osman Bashir
Kifayat Ullah Khan Bangash
Nida Fatima
Nadia Sokhail

31 December 2024

31 December 2023

Percent Amount Percent Amount
20% 1,633,577 20% 1,633,577
5% 408,394 5% 408,394
9.5% 775,949 9.5% 775,949
9% 735,109 9% 735,109
9% 735,111 9% 735,111
8.5% 694,270 8.5% 694,270
8.5% 694,270 8.5% 694,270
6% 490,073 6% 490,073
5.5% 449,233 5.5% 449,233
5% 408,394 5% 408,394
4% 326,716 4% 326,716
5% 408,395 5% 408,395
5% 408,395 5% 408,395
100% 8,167,886 100% 8,167,886

Subscribed capital - In accordance with the Law of Entrepreneurs of Georgia, the Organisation hereby declares that
its charter capital fully represent the subscribed capital, amounting to GEL 8,167,886 as at 31 December 2024 and

2023.

15. NET INTEREST INCOME

Interest income is arising from:
Loans to customers
Finance lease receivables
Placements with banks

Interest expense is arising from:
Borrowings from shareholders
Borrowings from related parties
Borrowings from other individuals
Subordinated borrowings
Interest expense for leases

Net interest income

2024 2023
3,218,977 2,999,085
383,336 484,692
2,507 3,856
3,604,820 3,487,633
2024 2023
(189,668) (190,531)
(122,014) (114,867)
(246,149) (179,923)
(87,895) (84,659)
(52,041) (59,322)
(697,767) (629,302)
2,907,053 2,858,331
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16. OTHER OPERATING EXPENSES

2024 2023

Consulting and other professional services (125,463) (166,342)
Software support (105,361) (87,179)
Advertising (92,674) (156,868)
Taxes other than income tax (77,685) (77,110)
Communication (45,830) (26,552)
Utilities (39,698) (37,973)
Write down to net realisable value (36,894) (110,860)
Office expenses (30,117) (35,765)
Repair and maintenance (25,462) (12,067)
Application inspection expenses (20,768) (22,819)
Expenses related to loan collection (18,574) (38,796)
Security (11,945) (12,362)
Transportation and fuel costs (9,596) (7,162)
Net gain/(loss) from the sale of the Repossessed property 11,351 (98,550)
Other (47,265) (73,607)

(675,981) (964,012)

*Consulting and other professional services include audit fees with amount of GEL 31,542 and GEL 26,363 excluding
VAT for the years ended 31 December 2024 and 2023, respectively.

17. COMMITMENTS AND CONTINGENCIES -
LITIGATION
In the ordinary course of business, organisations are usually subject to legal actions and complaints.

Following the Organisation’s customers’ failure to meet loan repayment obligations the Organisation is involved in
legal disputes against such customers. The highest possible outcome from such legal disputes is the amount of loans
receivable from such customers (including accrued interest and other charges).

Management is unaware of any significant actual, pending or threatened claims against the Organisation.

MANAGEMENT REPORT

In accordance with the Law on accounting, reporting and auditing (article 7) the Organisation has an obligation to
prepare and submit Management Report to the State Regulatory Authority, together with Independent Auditors’
Report no later than 1 October of the year following the reporting period. The Organisation has not yet fulfilled this
obligation at the date of issue of the financial statements.

REGULATIONS OF NATIONAL BANK OF GEORGIA

The Organisation also has to comply with the financial covenants established by the National Bank of Georgia (NBG),
such as: capital adequacy, liquidity, property investment, investment, related party exposure and pledged assets
ratios. The compliance with these ratios is monitored by the NBG on a monthly basis. According to the NBG
regulations, the Organisation has to hold minimum level of CAR at least 18%. The below table discloses the
compliance with NBG CAR ratio as at 31 December 2024 and 31 December 2023:

31 December 2024 31 December 2023

Charter capital 8,167,886 8,167,886

Accumulated loss (2,729,349) (2,972,131)

Eligible subordinated debt 1,489,431 1,427,133

Regulatory capital 6,927,968 6,622,888

Total assets 14,690,837 14,282,222
Capital adequacy ratio 47% 46%
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18. TRANSACTIONS WITH RELATED PARTIES

Related parties or transactions with related parties, as defined by IAS 24 “Related party disclosures”, could be one
or more of the following:

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

b) Members of key management personnel of the Organisation 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 Organisation and other related parties are
disclosed below.
Related party balances and transactions as and for the year ended 31 December 2024:

Other related

Financial statement caption Shareholders parties
Borrowings 2,098,425 1,482,654
Subordinated borrowings 1,489,431 -
Interest expense an borrowings (189,668) (122,014)
Interest expense on subordinated borrowings (87,895) ~ -
Salaries and other employee benefits (491,339) -

Related party balances and transactions as and for the year ended 31 December 2023:

. Key Other related

Financial statement caption Shareholders management parties
Borrowings 2,081,709 - 1,420,637
Subordinated borrowings 1,427,133 - -
Interest expense on borrowings (190,531) - (114,867)
Interest expense on subordinated borrowings (84,659) - -
Salaries and other employee benefits (480,893) (92,138) -

19. EVENTS AFTER THE REPORTING PERIOD

There have been no events after the reporting period that require disclosure in the financial statements.
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abigMagobogol Bsl @IEgacmgBdYIEmo 5dgb 3Mmaglgdol BgBnBaggdoly s M3gMoMmYdol Bwgds megabobagnob
a0bsBL@o Bbamobiogol.

byEddngsBemmdol bsgoxm 8otsbos, Gmd Bddtel olgomo dmeahogs, Amdgmog 80TsbBndsmoyyeo ogbgds Mobggdob
Bo603w@sdy  B8E0MmaBoLINE mERBobagnol  JmBlnmybRBamasbmdals @y dmiogrmdol aawainligdols  poatgdy.
>Bo3B2IE 3neoB3gBmE @33FBeMIBTIEe @BGIBOcO YOO farmdneggbocros Jagdno.

+ bygMgradm Gobgo

¢ @0330@HMdob Mol3o
LadsBim Mobgo:

= bagoemmhm Gobgo
- Lad®emggbm gobsiggomob Gobio

ﬂ/’/}%7 )—(’MS o 33000 24 - 38




5log0Bs6Lm MmGR60BIG0s BbGHGwo
o 36asGHodagd0b asblsmdgdomo By6odsbgdo
_2624 fiemob 31 ©)30809ML @aLMYIEYBrIEro LdebaMObagdm Farolsmgols

(P o00)
(o0

B33GIROGM Gobo

LagMgodm Mobyo famBmamyghl Hobgb, Gmd Bobsblir®o oBl@mHantHob ghmo dbaty gademofizgal ejoboble® @abagemals
dgmy BbaMobiogol Bagolito gawmgdmemgdgdol gmbermmndummdols Bode. Lsgmgoodm Gobiol §obsdy mmgsbobaegos
@08 blbgdol 3539800 @S Lbgs Lsbol M3gMeEEIBO, BrEgisg FIOEMOYHMBOLL §o®3m08mds 5obblw®o sddngo.
“M%360%5300L dM0msEo Lsg8osbms 8o3Mm Lglbgdols asagdss s Ggbadabolag, bygMgeodm Gobgo vabndgbgmmasbyl
@l 0585808 8ogMm LagnBablim msBobsgool (Bobem) M0b39dob Bxmmgsdn. odolsmgol, Bmd Bugsglds Bgdmbggggdds
M360B3006 BoBBLrmo  Brogmdsmgmds 860dgBgwrmgbse o6 ©o5BaMmU,  gddmoggbyds  Lbgsalbgs  Lodm@sm
gormcgo, B bOEEITYmEb Lagyeadm Molgbol EHMIImae 0@gBABOEOMIBLS © B5m gandtice Bxmogsb.

06000 BETIOIWIQ 3330M@BS 0bERogorLEaHo lglbgdol Lygmmadm Holizgdl ©s drBogso sesligdl
3LoghBdol 3HaEodBa@nsbmdals. Bodmbogmgs @smwdbgdrymos 3obobergdryen Bobsblir® obgm®mdaaosty, Mmaganbsg
0R08b La3MIRGM SgHlmbaeno GmBodmGobnl B)w)r-8y8wgs FBBMMA0s B0l ML bY ©sedBBrIm Byesbighsl
LagmMgcoodm @ndstihsdgbihol Boge.

BobBbBlgMo  othnggdol Lodoesblm gomgdumengBs  Gomdmsoggbls bagMg@odm  Mobgol Bsduodndb. Lssbsmodygdm
3600©obNZOL L3NG Gobgol BduoBsemm@o mogbmds oym:

31 qop3nddgo 31 ganddgto

2024 2023
B0 @S FUIErol 133035¢2g6¢gdo (astws Bsm@o amemolis) 2,016,768 2,266,380
BaBatiom0sbo LoMmgdrendo Bmagdsdo 56 BoMamdo sbisbgom
g@abgdemo gobsblv@o sddnggdo %170
3w0gb®hdbyg pogaduwo bgbbgdo 9,571,847 8,764,328
dmmbmgbydo aobsblmo oxs®opst 957,711 1,120,072
Lbgo adhnggdo 241,828 206,526
12,793,324 12,357,306

mEpdBobagool BygMgmodm Mobzo Jeogbhgd®by asegdme Lgbbgdonsb @sgegdomgdom dmpgdmmos 8y-8 @s 89-9
dgbodgbyddo.

o3goEamhmdol Golgo

@0330@OMdObL Mobgdo oyrabibdgds Lygdsmobio Bobsblmmo Aglrmbol sElgdM®S, Bxmd dmbogl Lgbbgdols galdymdmnds
@3 bbgs BBl GserEgdreByBob @agsMIzs Blsdadols 3wsdo.

@O3ZOEYHMBOL  Gobzol  omogol Bobboo  mmysEobagos SbmdEogegdl  Fuerso  Bygawndol  Gggmeamen
BmBo¢mmobab, G s1ggg SgHrgdol s 3xmERdIEmYBYBOL BaMomgols Immgliob Bsfownos. (oggommmdol sBagmotbo s
B33GMEIBAM 3363370l Goliggdo Fmdmopagbowos dgiwgy 3bMogngddo. d3gdmo dryzsbowo 3Mgbybagos geymdbds
MsB50BE0ol dnMomewn 8gBxdnhiHob Boge Bmfirmgden obom®mPsgosb.

BoBELMO  ZoEYdrEgdgdol  oizoyGmmds 2024 ool 31 ©P300dMOL  Beogmdstigmdom  GamdmapnBowmns

An09ogabaomag:
3 03006 1 1 ferosb 5 fgw®y
66l s
BobbLYGo Foer@pPpawydgde 3 mggdey Beosd 5 fmsdog dgo0 9w
Lbgs gagrgdremgds 2,592 - - 2,592
Laoxsmm gaenogdrengds 80,626 233,457 255,772 54,733 624,588
omgdeeo bglbgdo 1,467,270 3,627,458 2,662,827 - 7,757,555
bgdmGEoGomgBrwo 23,191 65,278 1,705,080 : 1,793,549
babbgdo
1,573,679 3,926,193 4,623,679 54,733 10,178,284
BobsbLyMmO  ZaenEgdryergdodol  woggoEnmmds 2023 fiemob 31 ungyBdml dpmidsmgmdoo  FamdmoagBomos
898gabnmac:
3 ;mgoqob 1 1 fiemoqsh 5 gy
0bsblmmo d0 3o,
80b36LgH0 3B’y 3999 BensBcog 5 GensBeon %0 b

Q Z "'/ '@7 ;,ﬂfé(/; 5 33000 25- 38




33l dogMmmbaggnbsblm mGasbobagos gobdMewmo
q30636bM0 3B5M0TgB0L abGsGGHIBomo Bgbotgbgdo
2024 §erob 31 ©)30dd7ML EabOMEgdEo LosbaMmodgdm ferobsmgol

(ForonyIen @rotido)
ibgs goandyEngdy 11,577 - - - 11,577
LSOO FHAIOIDIEGBS 68,278 198,932 431,146 104,887 803,243
Bomgbrmo bglbgdo 368,081 5,740,656 1,112,251 2 7,220,988
Lodeheobombee 23,115 65,278 1,729,737 - 1,818,130
Lybbgdo
471,051 6,004,866 3,273,134 104,887 9,853,938
LasdaBH@ Gobigo

Ladsbeem Gobgo sGob Gobzo 0dols, Hmd BoBaBLEo oBlGMBgBBOL GYHmO gotgdrmegds B98nmogds Lsbsbmm
@dgBmAg_ol aeoegdol gegergboom. Lxdsbdm Gobgo Bjodergds Bomimndgal mMgabobagool dog® 3MmEgbhnsbo.
bogadm o6 mEben® gaemmhedo sBLgRdEo BobBaBLYGO OBl EAgBRI0L Gremdol ByErad@. MLgdmBl Golizo, Hmd
RobsBLryHo  oBLEMNEIBAOL Moo Lomydemgds 6 Bndgewo 0oBsblmo  Bygagdo  Bgopgergds jEbagco
3580l gaaaomo 37ebob gode (Logseryde Mobgo) s La3Mmaabim abagagmob aaeoergdol gadm (Ladtmanbim
Mob30).

- bagsaregchem Mobgo

Lagsgethym Mobzo Fomdmodmds gemo geedol dodsmo FgmeoL gsbiol 33Eoenpdno. LsgseBm Mobo aabogennd
2036l sbogbl mMgsBobagool gobsblrmo Hobggdol 296LsBEEMB0. mMgboBogns aBMYAL LagxEraGM @obgl,
Hmdnog EdIZB0MmdrEns Bols gobabliv® BopmBsmnmdaly ©> BEro Ba3o@dob.

LagaEmemm Golgol Byaegeghs m@gsbobognaty 2024 forob 31 oagddmol dopmBatgmdom degdmeros 8ndepy
@abMogmdo: .

gobsblr®o sjthoggdo M0 588 emensto 936m i Lbgs
BEo @ B0l §33035ebBgoo 808,638 1,166,487 135,965 34,506
Jerogbtadby aeandneo Lgbbgdo 9,571,847 + * %
dmobmghgdo gobsblim®o oxsto@sb 957,711 - = -
Lbgs sdhnggdo 241,828 - 5 -
11,580,024  ° 1,166,487 135,965 34,506
gobsblyo goeEpdwadgdo
Ubgo gogmegderadndo 2,591 e -
B0 a6 FoenEYdvIET]ds 25,161 489,575 -
doggdmeo bgbbgdo 7,226,848
L mteobomgdamo bgbbydo - 1,489,431 =
27,752 9,205,854 - -
Gobzgdob 8x®mgol 30%bom gembdoo
Bsamgbaemo 0Bl GmBBGIBob 9BaddO (3.078,177) 3,083,347
@03 Ladasblm 3mbogos 8,474,095 (4,956,020) 135,965 34,506

agoenvgthen Goligol Brasgerghs mepsBobagosty 2023 ferol 31 ©)398d60L  Bropmdsmymdom dmEgdneos 8ydeny
@gbMowdo:

5obaBlyMo sgthoggdo @60 589 omgnato 9360 Lbgs
B0 ©s gryerol 933030ebhpdo 405,004 1,845,155 49,717 12,684
Jmnghtgdty goggdaeo bglibgdo 8,764,328 = > -
dmorbmgbydo gobsbbn®o oxsMowsb 1,120,072 = -
bbgs aghogado 206,526 - 3
10,495,930 1,845,155 49,717 12,684
8oBaBLGo goerEpdEgdgdo
Lb3s goergdyengdgdo 11,577 = - -
U0y 0610 o dergds - 688,044 = -
Bo@ndwemo bybbydo 111,169 6,840,869 . =
Lmdmfiobomgdmaro bobbgdo = 1,427,133 - -
122,746 8,956,046 - =

CoIw Z@-) § ﬂréég — 33060 26 - 38




33b 8o 3mmbsgobsblin masbobsgos aoBGhMao
a306:6b7H0 sbgec08agbol gs6dsGEgdomO Tgbodgbydo

2024 Hob 31 ©)39adOEL sLeYEYdIO Lasbigamndggdm ferobsmgol
(Joonyen @afido)

®obggdol B36oz0l obbom gemdowo
fa68mgdeyeno oBueA3Bgbbodob 989Jd0
05 LydsEsBlm 3mbogos 6,714,279 (3,438,653) 49,717 12,684

(3,658,905) 3,672,238 = =

J398mo  Bmppdneo  EbMoo FomBmo@pnbl  mOgsbobsgool BpdBmdgEmdl  JaGoen oMol dodatmbom
wsben@o gSeEyihob RdE3EOmO J@lgdol 20%-056 Peagsbs o6 Jagda®by o FomdmaoabL byemddagsbgenmdols
Bgzabigdsb yEbemr®o goenghols adE3Eomo Mol Yglsdenm 33Eorgdaby. 9y MIBEBEmBOL 36obo dmogsgl
AbmEnE YIEbMIO0 GSEBOL @9BmIoboMyde AYICeE LablimgBL s 33mmgIBHoGgoL fiemob dmerembogol w3bme
ool 20% Ld3GHMEIBGH™ 25B5339000L 3gEoggdol GobgEgom.

avgergBs Bmpgdy/Bomoenbs ©d 3030y 2024 > 2023 femols 31 ©g3gdmoL BamBstgmdom  fomamaygbogros
Bdcogpbsnto:

(@ato/s88 EmEGo) (@ns60/936m)
Bp(36mdymds gbmyMo
g5l RAEEL0mo 3BLol 2024 2023 2024 2023
GaEowgdsDY
20% By (991,204) (687,731) 27,193 9,943
20% BgdEomgods 991,204 687,731 (27,193) (9,943)

sB3emaolisl gpdmygbadreros osliggls, MmA gggued (33O, JE3LWITO @MBdY. .

La36mggbdm gsbszggool Gobgo

Lo3Gmaabihm asbagzgmob Moligo GotrBmodmds Lsdobmm La3mmagBim gobs3ggmgdols 3mbEonmo E3Eroegdol aedm,
GHmdgemds gbddenms YPMYNIBOMO aogegbs 0gmboml mmobooEool BobablyGO adhogadols o goen@gdrengdgdob
MOV @OMIdTIEIOYODY. gL Gobzo dgbadems Bomamadgel sghoggoobs @ FoEndUYgdgOOl Homgds/@aegamgol
35gd0b Bymlisbodmdoom, 31930 08 9gBmbgy3sd0, 017y SLgMO 503580 © FaEnEEBYIErgdYdo ©8m30@gdEos grmbols
33L0ogRsBY.

mpBobagool  gggems 3OmEgBGob BxGmdaeo djGese. @® gacnqpdviemgds ojgl BoguoBgdTo  LsdhmEgBOM
2653300000, BgledodolivE  LadsbMM LadtinanBim  gobsgggmol ool oM gL asgeanbs  mgabotsgool
BgBmbisgergdls o bty

0bem@BaEos 3MmE)bAoL Batemdiee 00BaBln® goenepdr)egdgd ) Beagndrmos bgbmo @03g0EMMdOL Goligol
8pbodgbedo.

333030l BxMm3d
euigdBobagool 8obBgdo Jp30¢peol Bxmogolisb 8gdegado Bogmdamgmdl:
¢« Beasbobml megsbobsgoo 36 gomBoMgdEmBOL mbeBagergags obY, BmB meRB0BEos gooaMagEImL
039G Os@ Logdosbemds;
BggLsBsdgdmEgL Ld-0b BogH @B 3o¢peob Bmmbmgbogdydl;
+ 3mbiogh >AIATM0 1IIRDS ©B5IdBHRLgdoLmGOL.

megsBoBaEos GOLZoL 3HMIMEENILQ sgbgbl Laomm gadodseol mybedol. megsbobagos BxMmagh U5 3emasmn
J030(haEols LE®ogh@l ©d sbghl dob gmmgddhomgdab 93mB@BogmMmo gdMYangdgdoLs @d Sdhogadol Golzosbmdols
Bgbadadolis. :

080l3m30L, Bmd BgobamPybmb 56 @o53mMJEHOMEL 303050l BTG TIES, fipaBoBaEost dgodagds osgmgdGomb
Bemmbgegdobimgol 33Esbroo @ogoegbgbo, @IRATBnL gdodie BeedgEgdL, fa0mzfigeb sbseno sedo 26
2540@ML 5gHoggdo gaerob @dnsMz0b doBboom.
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33l 803MmLdREBELM MmeysBobsgos 3gbB®sero

a30B36by60 sbgsM0dyndol psbdsm®gbooo BgboB3bydo

2024 femob 31 @g398dgmb @slitimmgdmmo basbas®odagdm frrobsmzgol
(Jothonmen enotido)

6.  guemao bablGgdo @s dsmo gagogewgbihgdo
31 g3pddgmo 31 y3nddgeo

2024 2023
Bao @memo Lagsmmdo 128,828 46,180
aEo Ladsbsgm sbaecndndhy 2,016,768 2,266,380
2,145,596 2,312,560

QIO ©d Byeob g3z0gsegbigdo gaermigdol dobgrgom gsBogdryemos 8y-5 8gbodzbado.

7. LsBstcngrosbo LoHdrImBom spMogbreo gobsBlrIMo shoggdo @ ganEdergdyde Bmygdsdo o6 badaerdo
semogbzom

31 qogapddgdo 31 @ganddgmo
2024 2023

LsBs@nE0sbo LoMmgdrEgBom samogbmmo gobsblr®o sjdoggdo
Bmagdsdo sb baGeedo saMogbzom
goevhob bgma bgendgammangdgoo 5,170 >

L3BsGE0sbo QoMBrImBon sehogbrwo gobsBlr6o FewEdywdydo

Bmggdsdo b BaGaendo somogbgzom
gocmob Ligma bgerdy 3Gregdydo - 4,529
5,170 4,529

35 aBOL Lgma bedazGryegdgdo

s@afatBmgdemmm m3nMagogdl, Hmgm@og sMob dsbagdoligsb anggérg@n Llibgdo, Mmmaggdog wbmvbggemymgngos 08sg)

BoB3pdd0  wbmnem  gaeohiedo  gdbonaglgdrmo  @YdMBOEHB0m,  3MB3sBos sgmoaligdls  famdmgdma  goBablu®

0Bl AAghtgBEo (mEbmamo gseeiol JmbEMmed?hndo), 08 dobgbom, ®mI 83300 m3gMaaogdol (@gdmbodob

25Bm33UnB5 b LyLbol S0gdy) a0, 3MLIBOMS, FamBngdrmos. s8a30M0 bzt dgdogy 0bBogodmendl nardbgde:

e 25M0p507980 HHMEEMIESE oYY JHmodgmmol geomgaerolijnbidoom;

o Gamdo ghmo @d 0p0g) dbaty Beabsforngmbdl;

e MmO ©> 0p03) Moblasb s®asb @sgegdomydmeo;

o oM 0MLgdMBL 3s8mIzImnmo 93mBmBogm®mo byJommgds 36 s@lgdomn Lagdnsbo Bo%bsbo 20M0370700L 3aer-3ow3)
@3bisEgae; Bbsdergdgeros 08539 By@apnb ghon gxhoggdeo Boafioay;

o 56bBmBL LsFyolio §nBos 0BgglGoas, HmBaol megbmdag 8eomgs 08:bmb Bypsmgdom, G 8mombmggdegs bbgs
(3ol byedgamamgdgdoo, Mmdegdbsg dugsglo 3sbabo gibydrEse LsBIBOHM BJBMHYINL FLoRKTL) @
Bmdsgs obamoBlfmtndsy.

MEbEIHO @GOl re3dOHEMO byrrdgyHawgdydo

MO0 ML LsbgeBymegde Byomsbbagds me dbamgl Brnmob, GrByems Bmmobag Ybos byl gaM337weo
MmOl gobdxgmmdsdo gobsblymo LablMYBOL Fe@IbE)BO JMBIMIBTILO MEIEMBO.

bR ZSEvnl BmOZMEYE Mm3)My3agdldo 3m83s60s obol Mmabbob FM3ZIIC mnBmdsl 9o gareBHoDg s
009BL 3™ 3397 MEYBrbalL Bgmy gawrdsdo. LyZoE BN BOMZMEHBO HHMOSEIE @MDY,

43908mo Bmggdrero EbMogo sbsbrmeos 2024 @s 2023 fierob 31 ©)39ddMol @obzmBBHOMYdY Labyendna@mmengdo
mebbgdl @ogaMmzol 35@sBe) @aMRgEomo 3gMomegdoom. Jagdnm fsedmeagbowro mEbermmo gogntinl owbbydo
Baggdnos  badEodagdol cGorobmgol dnddgoo 3ambom. 58 3mBEmHdbY o@gden sMMYHOBYdYICO
Bggds @ Bago smos@gdmeeos Gmygdsdn 6 batamdo ©s BoBBLY® obliEEanbthgddo  Ladsthoxmosbo
QOMIBME@IBOm Brggds-BoMserol 8gdzgmdom, bsFommgdolixdgdem.

iy, e




330 8036mLsg0BBLe meysEobygos gabdMeo

230B36byyG0 263G0BaB0L 336BxEHgdomo Bgbodzbydo
2024 Gerob 31 @ygnddyal @sbitmemngdremo basbasmolygdm ferobamgol

(JoBormen gro®do)
31 ggagddgmo 31 g3g0dg@o
@m0l gayoas 338 mes®ols yopgobogol 2024 2023
3 onggby Bsgangdo 3,078,177 3,387,875
3,078,177 3,387,875
Y
8. 3wogbndy 3s6dwo Lgbbgdo
31 y3gddgho 31 yagddyco
2024 2023
asagdmano bglbgdo 9,746,434 9,158,935
@amoEbyymo 3MmE)bindo 211,311 240,532
3mogBgd%y aaagduero bglbgdo asn@sbyy@dadey 9,957,745 9,399,467
aodmgeandreno: gameabegmgdols MgbyGgo (385,898) (635,139)
9,571,847 8,764,328

Limer 3eogbdgdy poaodaco Lylbgdo

J0g6®dDy 353030 y3gms bgbbo nBHmbggymaoos H3¢hMImdoErJd0o. Jeogbhgdby aoEadeo Lgbbgdo
SOHOELHENS S8MmGHOBIILIEO COMYBIErgdom, G Bggbedadgds Bsa MY @ompdmegdsl.”

0bmEBsgos  Jeroghhnddy gdagdamo Lybbgdol  LdgMgmodm  batobbol Gglsbad 2024 fFenob 31 @y398dGEOL

Bogmdsmymdoo:

253990 Lgbbgdo 20BLIAYdOL -

oSt e A ST Gybyhgo
BoBeobaiy @» 30 @Ryl " 9093048 (81.962) 9,011,086
39Q5RIWIGOWIRYLO
30-60 @EN30Y Fo@PSWEOTIOO0) 56,110 (6,985) 49,125
60-90 @Eydy 3oESEIEEOLBOM 38,082 (9,349) 28,733
90 @Y B30 GHIPIVIGOIBO0 454,540 (247,555) 206,985
LGN GmmoBdyeo (90 Ergde)) 248,682 (2,684) 245,998
GLGHH9ddmGobydmero (90 gty dgd¢o) 67,283 (37,363) 29,920

9,957,745 (385,898) 9,571,847

obammdsgos 3wogbngdby asagdamo Lgbbgdol  LsgMgEodm batobbol Gglsbgd 2023 faol 31 qgagddmol

deogmdsmymdoo:
3°6980@o Lybbgdo 3>0)BLOYBOL -
2O0BLYOYBIRY 6PYHZ0
808062639 > 30 )iy 7,784,761 (75,985) 7,708,776
BOIRIEIGOLIOILO
30-60 EIBEY 35WHESSEOEBO 173,660 (28,138) 145,522
60-90 undg 3HWHESEHEOCIH0M 47,660 (14,703) 32,957
90 comaby 8930 ZOEHYH@IFOHOOm 409,032 (263,366) 145,666
ML B@dEmenbgdmeo (90 eugdog) 616,460 (8,888) 607,572
MgbEHdGWHobgdmeo (90 @ugby d9¢0) 367,894 (244,059) 123,835
' 9,399,467 (635,139) 8,764,328

A3omgdydn  Jeogbhad®y  adegBmo  Lgbbgdol  gem@slm@gdol  sBamogbyddo 2024 fomol 31 oygnddeiols
dgmBsmgmdoom Fatmmopgbogros 9gdepabrota:

ghdo 1 930 2 930 3 Lo
Bydomo Ferol @sbisfyoldo 87,829 42 850 504,460 635,139
a5slgEs 030 2-%7 7,884 (7,884) A 2
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33L dogmmbagobsblm meysbobsgos ggbdMao
q06sBLIA0 3BpM0Bagd0L abAsmBHgdomo Bgbodgbydo

2024 Hemol 31 3989l @sbFrEdrmo Lssbad@0dygdm furobsmgol

(600 @sdo)

2@l ghe30 3By 109,227 20,508 (129,735) .
shagno goagdmero bybbgdo 65,661 - - 65,661
L 3MgEOGm VoMo feob .
236353 mBSB0 (147,093) (2,314) (361,001) (510,408)
LgLbgdob @amsmgs (55,044) (25,498) (221) (80,763)
RadmBgmomo Lglbgdo - - 276,269 276,269
LMot Gobgol ggerogds 16,149 (11,295) (4,854) =

Badmo farols deagrmb 84,613 16,367 284,918 385,898

gawoegbgdo  3ogbhgdby  aopgdueo bgLbgdol  pov@sbndgdol  sbsmogbgddo 2023 Bemol

BropmBatgmdom Gamdmagbogmos 8gdogabooma:

31 y3908moly

0h330 1 )30 2 9¢30 3 by
6580 femols abisfyolido 56,166 16,219 305,682 378,067
aoqabigams gtedn 2-by (17,955) 17,955 - -
poabgams ghado 3-By (129,386) (41,404) 170,790 =
:Z%;’ngg ;:'m@” iwob 259,207 28,869 9,141 297,217
bgbbgBob @agMas (33,646) (4,040) (2,459) (40,145)
LagMg@odm Molgol 33ogos (46,557) 25,251 21,306 5
BaBmo femol dememl 87,829 42,850 504,460 635,139

2024 Henob 31 @g3gddg®L @abfrgdreo firrobomgol 30g64d0bomgol FoEgdnero Lylbgdol-Boxmosbo Lsdagnsblm
©oGYBmEadydol Bgbsdadolo Gmdmamdgdo giogyos:

atado 1 0Hsdo 2 9(hs30 3 Lyyam
65800 femols sbsfgoldo 8,405,365 221,780 772,322 9,399,467
3ol gGsd3o 1-B9 . = 5 -
aosbgams ghedo 2-Bg (55,656) 55,656 - =
2o@sbgems ghado 3-By (200,554) (37,655) 238,209 =
BnddBoo sbawmo gobablir®o sgdoggdo 13,913,638 - 13,913,638
LagMgoodm Mobzob ggaogds (73.136) 64,223 8,913 -
Lgbbol agsMZs (12,724,008) (44,247) (177,460) (12,945,715)
babgendgaBeaadm griesEo Bagomgdol 3,633 i 10,327 13.960
dmogngsaos
yMogbyeo 3Hmiagbiihol gaarogyds (62,821) 6,605 29,446 (26,770)
BadmfigGoeo bgbbydo - - (416,744) (416,744)
Lbgs 3geEoEndgdo 132,224 (169,125) 56,810 19,909
63800 ferols dmenemb 9,338,685 97,237 521,823 9,957,745

2023 emob 31 ©939ddgal @alitmegdeo frrobmgob JwogbnBobomgols gaandnwo Lgbbgdob Boxnosto Ladagrablio
ofgdmEgdadol gbadsdolio dad@omdgdo 9jdwgaos:

Badomo femols sbisfiyolido
aaaligems gado 1-B)
3@aLZEDd gGd30 2-1Y
po@abgams géedo 3-Bg
9g4860eno shaero gobablyymo osddoggdo
bagMg@odm Mobob 3aeoEngds
LgLbol @sggsgs
LsbyEdyaMIEnde BrEsEo BagaEydol
dmEOgIn3dE0s
@xM0EbYEo 36mEIEAL GaEads
bbgs ggeroEgdydo

ahado 1 o302 a%hs3o 3 Limen
7,395,637 117,569 584,579 8,097,785
(103,566) 103,566 - -
(224,093) (64,305) 288,398 -
11,876,229 - 11,876,229
(188,749) 155,659 33,090 -
(10,426,561) (29,216) (131,444) (10,587,221)
2,262 70 2,060 4,392
14,232 14,236 12,812 41,280
59,974 (75,799) (17,173) (32,998)
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33L BogmHmbsgobsblin mMasbobsgos gbdHeeo

g10636LyR0 3Bs@0BYBOL 33BBsMEHIBomo Bgbodzbydo

2024 Garol 31 1308356k @sbemmYdrwo Losbgsmodygdem ferobsmgol
(Joonyye qratdo)

658000 Gemols dragnemls 8,405,365 221,780 772,322 9,399,467

9.  8mobmgbgdo BobBELYMmO oxIMOED

31 con3gddgmo 31 ganddgco
2024 2023
20@g8m@o bgbbgdo 955,595 1,190,801
@atoibemo 36meghthgdo 21,963 31411
Boremosbo dmmbmgbgdo oMo ox5M0Esh 977,558 1,222,212
A3m3EgdmEra: dIBILYMIBOL ® nbyMgo (19,847) (102,140)
§80bos dmmbmgBgdo gobabln®o 0x3M0E6 957,711 1,120,072

730656L)M0 0xdMOOL Bemmbmgbgdol (yzmBloEaEos @b EIBOZOL 350b sbagrobo:
31 @©g39ddgHo 31 @y3gBdyo

2024 2023

1 faedy Bogangldo 744,538 652,513

1-2 §iemsdog 410,916 522,955

2-3 Gemodey 190,325 305,051

3-4 Herod@y 96,202 95,482

4-5 femsdoy - 17,303
brgen 5G3@olgmBBoMgdrImo LyoX O™ 2905bggdo ) 1,441,981 1,593,304

Lo ol ol

[ s i e wam @
§30Bcos BoBsBlvyHo oxseOL 0b3glthogos 957,711 1,120,072

EaEomgdgdo  gobsbbyymo  oxsMOL Amobmgbydol  aowa@sbr®ydol sBatogbgddo 2024 ol 31 ©03nddMHOL
BopmBsmymdoo famBnoagbognns Bndogaboomo:

9¢ys30 1 9330 2 0h330 3 b
65800 ol sbisfgolBo 11,318 120 90,702 102,140
ad@abgEs &30 1-by . - * -
ao@aligams ghedo 2-0) - - - -
ao@sligEs gBedo 3-by = - - =
byllbgdol gBLAgBOL Bafixol (633) 5,540 (81,938) (77,031)
B3ogds
Lbbob @sEsZs (5,224) (38) - (5,262)
Lagy@o@®m Mobzol G3EoEgds 2,811 (2,811) - o
65800 emols Brgnmb 8,272 2,811 8,764 19,847

aaEoeegdgdo  gobsblrmn  oxMOb Bmobmghgdol  om@sbm@gdol  a636oEbyddo 2023 ferols 31 ©)300BAL
AogmBamymdoo Fomdmagbowos Y98gabanmac:

g0 1 o302 gs30 3 e
BsBon0 fiemols absfigolido 11,552 1,890 83,222 96,664
a5abgas gBsdo 1-Bg - - = )
25@3ligems 9(Ha30 2-by (120) 120 2 i

Gr A, SRS~
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33b 8o3mmLaxobsblio meysbobsgos ggbdHsro

70BsBL0 3Ba3H08agB0b §363MAEIBomo B96odgbydo
2024 femob 31 ©9398d96L sbmegdmEo Lasbyamodagdm fiarobsmgol

(Jotronven @odo)
29¢0sbgas ghado 3-bg (2,460) (4,327) 6,787 -
lighbigliob asgmplsamtiol butols 9,154 2,899 3,492 15,545
(CENG
LLbob OBSM3S (6,808) (462) (2,799) (10,069)
LaaHgodM Moblolb gaeogds - - - -
BoBmo Hemols dmenmb 11,318 120 90,702 102,140

10. ULbgs sg3ogzgdo
31 @gapddngmo 31 ganddgeo

2024 2023
g0656LMo Bnabmgbgdo
adenmyoen mabb 154,374 -
Lbgs Bmmbmgbgdo® 148,460 226,841
bbgs adhnggdob dmbsemabero LyzMgEodhm BaMaEgdo” (61,006) (20,315)
241,828 206,526
36g0656LHO dmombmgbydo
wsbvgmom®gdmeo Jmbgdo 782,770 736,946
2356900 62,991 25,025
Laga@abiasbagom agdhnggdo 26,080
871,841 761,971
meosbo bbgs sghoggdo 1,113,669 968,497

* libgs Bmmbegbydo dmogagh 129,222 erstolb (2023 fgero - 185,400 @560) MYEMBOL 3mEognol XModl, Gmdydog
353bEO0s MmREoBEo0L Labgmby Gyyobmomgdyeo BsB4sB0borgol gobabl®o oxs@ol byrdgaraegdol
@dOdd0o. Baboab @a3sgBomgdyeo dnbarmEByeo Lsg™Eodm Bafoemgdo 60l 61,006 oo (2023 o - 20,315
EoM0).

BmdMamds ©sd3MOHdIE >hogadBo 2024 s 2023 Fargdol 31 @g308dyaL cosbimeemgdren Fangdobomgob:
31 g3nddgmo 31 y3nddgeo

2024 2023
Bs8mo femols sbisfyobobmgols 736,946 443,066
Agbyomggdo 1,160,682 987,656
Mgoeobogos (1,077,964) (521,462)
§006s Lamgagobsgom omybmandsdeg Bsdmfiymo (36,894) (172,314)
6380 farob dBeeembogals 782,770 736,946

*Elsgmmmgdmmo  aghoggo  fomdma@agbl s@d@obablym  oghoggdl,  GmIgdog mmabobogosd
3505Ed@OEOIRME0 Liglbgdol s8mEgdoLsl @soLsZIDMS. b 5dH0gnd0 MHZEISOMBIEOE SQOIMEYDS M5O
©omgdrEgdom @ 39amd Bslgds JeabogngsEnol Bybadadolbo 5EMOELZOL 30RO 0m. 5dGHOZIOOL sLOaMYBOLIL
Jabiogn ool gobbabugms @sdmznEdYEos mgabobsgool sdoggdob Mmgs@oBoEool BoBEmbmomdIby @s dob
drBgdsDy.  @dLsIMMMYdrEmo  Jmbgdol  Batoyjdo »amogbuemos  obgmeone ©  §dobos  Lamgsgnobagom
@om)dregdsl dncmob vmdgomgboo.

m560BoE0NL AmEnmEobom Bmdsgsedn dmbegds sebodbgwo 59503980l HYSTOBE0s. LMY Jrabgdob
Gooobegos  bgds  Bgbsdegdemdobmebsgg,  bmee  dorgdywo omsbbgio  geBmoyghgds  @sgoosbybol
dglisigomgdeo.

Cym Py, 5@/{457”’
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33b ogmmbagobsblim mmgsbobagas gobdmamo

0bsBLYYGO 3Bas@M0BagdoL R3BBsGEIdomOo Bgbodabydo

2024 Geoob 31 ©)393d96L abHryemgdreo Lssbysmodagdm fcrolsegol
(JoGonmgn @otdo)

11. paqslisbsgdo

@MMgBom LbgsmdgdBo aeroegddol LagaEabsbaem 989jde soeogbreo 20%-560 gebs3ggmon Fomdn@agbowros
B9dppbsomoq:

spostigbeol seos@ybyeeo/
(BgBgotigdyeo) (BAgofgdyeo)
bfrgo bbaeo
fhngbomo bbgsmds 20%- 31 y3qddgto dg0mbsgeob 31 @y39ddgmo Bgmbagamols 31 g3gddgho
asbo gebsgggmoo: 2022 sbgatntpgbado 2023 sbgsodygdedo 2024
dofomao bsdmaggbgdo 11,411 (213) 11,198 (3,426) 7,772
;";}";“sﬂg’h p¥mggbgdob (88,281) (47,361) (135,642) 39,673 (95.969)
Lsoga6io goeqbegds 82,596 55,010 137,606 (34,663) 102,943
Borgdeyeo bgbbgdo 11,248 15,208 26,456 3,801 30,257
bbgs 3o Egdmegdgdo 6,200 (6,116) 84 (84) -
E;:?é’ff;’f;f‘;h - 548,871 (107,040) 441,831 (149,343) 292,488
t?a"fm@b 350‘ e 572,045 (90,512) 481,533 (144,042) 337,491
smosdybymo ehngbomo
libgsmbgbo
23

fb‘;’ﬁs hagsgmgoe (376,837) 240,000 (136,837) 49,557 (87,280)
Eﬁgﬁgﬁ‘: - 195,208 149,488 344,696 (94,485) 250,211

3500535090cmn  Lagdalishom sd@hogo M Mol s@oaMyd Yo 258myg69dgo  Lopdslisbam Pafsgnobs @s
353087emo LyLbgdobgsb Fomdmgdbowo @OHMYdomo bgsmdgdol bagrydggemby, Moysh bywddngsbyermds s o0l
65349698490 Bydergdl My 365 MmMdBobaE0s sebodbriwo ag3ogol gedmygbgdab.

Bmagdol gasbisba@ob batixo 2023 s 2024 ferob 31 ©9398896L @abEmmgdwEro fangdabomgol Fomdmpgbogros
pdogabootam:

2024 2023
B08@obamy 8mygdol gaabsbs@o - -
mHmMgdomo bbgamdgdob gugdho (94,485) 149,488
dmagdol gacslisbaob La@pgdoemo/(bstxo) (94,485) 149,488
BBl asslisbaol baMxol Hn3mBLoesEns @aEIioeno gdbs3z)e0L dobgcgoo 9gdogabsomos:
2024 2023
Lo ©3dga3Gs3@Y 337,267 144,520
Lagaabisbam aabsgggmo 20% 20%
OYMBowIEo Gmggdol 3dslsba@ol batxo (67,453) (28,904)
3100598500 L s@alisbam Bafagrol §33Jo0 49,557 240,000
318030 Lbgsmdgdob BgdHho (76,589) (61,608)

o6l Lo~ T



B3L 80gmmbsgoBBlm meysBobsges gobdh@swo

g0bsBLyG0 36psOBRgdOL BB gdomO B96083bgdo
2024 Gorols 31 g3nddyMb sbimemgdyero Lasbgamndagdm fienobamgol

(Jotronemen moMdo)

Bmpgdols gdsbabaols Latigdgeo/(bstxo) (94,485) 149,488

12, sghoggbob asdmynByBols NBeEgds @3 LIoxOHM FEEIdYwds

3md3sBool Lsoxatm byl 3emegdgdo, GmBemgdbyy SoamgdTEod agdogol a0dmygBgboly muwgde, Bmogagl
@ONBL  BoEroaEgdOLmZOL @d Lamsm mg30bobmzgol. Lsmam mgobol oxs®d Borgdgwos 8ousby BbsGoLb.
byedgzevengdol gebsbergdol nagds saydBdvyens sMLgdryen bobhgL 3MagdBogdbg. oxsgdnl @adhgbowo
3gmomEo Mol 11 mgo@sh 6 fasdwy. Y3ows 5J(h0g0L bsoxamm aaslsbEgen ol aodiomgbyemo. Bsoxsmm
aoobsbgegdo  famdmepgboos 583 Moy @5 @MBo. oxdoL bugYwo LodGmEgbdm  gabagggmo
Bgoopgbis @emsmBo faon® 7% - 9,7%-L @ @560 fenor® 14% oxsMndol 3o@osbemdols @ 250 0o0b
Bobggom. mesBoboEosl oM 5l oo Lglbydo Bodobsmy 56 Bgla@emgdaee 3gMomEdo Abgo3Lo gogryBom,
©@>03M30U HROMS ©3 S0MHMBGOOM. DRIOO Labiglbm 336333900 Bebolibrghs Blgogho bgddm@obongol BoBEOL
dmbaggindby oyMEbMBOm.

5(hogol asBmygBgdol mmangds Fsmdnygbogos An8enabonmo:

2024 2023
Badomo femol absfyolido 678,208 441,404
Baoob pobBsgErmdsdo po@m®igdeo ooy s®e 3mbhMagdhgdo 43,565 336,391
Laoxamm byendgg@regdol doMmdob @aerondab nanddo 14,362 122,750
sBmmBoboEos (256,293) (222,337)
Bsdoo femob dmenmb 479,842 678,208

Laox MM Foen@Epdergds FoMmdm@agboeros BgBypbooMo:

, 2024 2023
628mo femols @sbisfigolido 688,044 412,995
Hmols 39635g3grmdsB0 aEmmARIEO LIORIOM JmbBGHGaghgdo 43,565 336,391
bo3Gmagbtm batrxo 52,041 59,322
By0RM® byBggHrmergdol 3oMHmdob GaEroegdol 980ddo 14,362 122,751
Loy s posbobo@o (298,378) (244,212)
7)EbMLIE0 FdEGHOL FOEIFOLYBS 15,102 797
Bodmo ol demgrmb 514,736 688,044

13. LrPmGEobohgdrmo bglibgdo s bbgs Babylbgdo obbgdo
31 qy398dgeo 2024

bbgs Babigbibgdo LadMmegbhm wodhgbogro

mabbybo: 3500 asbsgggmo ©YxGZ0l 3od doMo 3memaobdo

Lbgo o ur

ang,“agg%oddﬁ’” 588 @e@sfio 6.3%-9.5% 856 2025 - 3 2027 3,495,514 150,255

s8amdbodengdo 330 ot 6.5%-9.4% 536 2024 - brmgd 2026 2,097,395 1,030

©335380Mpd o : i

= 580 @MEsho 8.43-9% 5363 2024 - 536 2026 1,473,570 9,084
7,066,479 160,369

31 qoga0ddgeo 2023

bbga Babgbbgdo badmmggbdm @atkgbogro

mabbgbo: oS abagzgmo ©>@3M30L go@d doMo 3Gmgpbto
@5 30380Mgdwmo ; . ,
6 o POV 38 Emsfo 6.3-9.5% 056 2023 - 035 2027 3,208,303 130,220
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83l dogembagobsblim mMasbo®sgos ggbEmsmo
530636LryHo 36230083980l 95686 Hgdomo Bybodgbgdo
2024 fierob 31 @pagddg®b sbmmgduemo bssbgamodagdm fenobamgol

(oo enatdo)
- ©33gabgdwado 538 MEshio 6.3%-9.4% B8 2200238' Bonp 2,079,649 2,060
s

3:3;9?:%“35‘% 588 o 8.43%-8.5% g 2023 - sp3 2024 1,411,935 8,702
g:%;g;’%dmﬁ’” ws6io 15.8% Ly 2023 - Lg 2024 110,940 229
6,810,827 141,211
ldmmoobomgdymo LadBmagbem @omatigol 31 gapddgto 31 @y3gddgmo

Lgbbgdo: 293¢ a365339m0 35 2024 2023

538 Bragy o 2028 -
3 6. 489, 427,

adoymdbydengdo —— 6%-6.3% Beag 3010 2029 1,489,431 1,427,133
1,489,431 1,427,133

byedgGvegdol Bobgegom, mmasbobagos megadnmgma@ obeol Lglibol domoosE cmsbbaby @sHogbrw
36maghiL, bmgnm doMmomamo msbbol @segsMm3s dmbgds bgemdgzmrwodol dmgddgegdob @sbmrymgdobogob.

Lglbgdls @b LrgdemmEoBomgdryem Lybbgdao AdBbmMEOIENYBLIENO BLIEHEO O MIBIITIRO (FZLOEJOYO0, MMBrgdos
domgdremos gobblivmo sdthogmdgdol By, Bglisdmms fomdnmagbogro odbgl dyBogabsntac:

2024 2023
Libgs Babglibydo LrdmBobomgdemo bbgs Baliglibydo brpdmmoobomydrmo
osbbgbo Lybbgdo mdbibgdo Lgbbgdo
Bsdamo ferob absfiyobdo 6,952,038 1,427,133 5,713,247 1,433,819
LLbob sggds 386,720 - 1,929,968 =
domol e3> (364,053) : (786,405) -
A5©IbEOEO 3GmEgbho (511,108) (88,137) (392,202) (79,468)
6,463,597 1,338,996 6,464,608 1,354,351
55870 B533@gdo:
| 3gomeobs
336053¢edBO 557,831 87,895 485,321 84,659
@sHoabreo 3Gmagbdo
b0 ZRPIGOL 205,420 62,540 2,109 (11,877)
Gawogdob gagidoe
Bs8mo fierob dmenml 7,226,848 1,489,431 6,952,038 1,427,133
14, Lafgbegde 3sdodsero
31 ggapddgmo 2024 31 qoggnddgmo 2023
dgamdgergdo oo Bmgiemds oo Bmgromds
00656 bo%at 3sosd 20% 1,633,577 20% 1,633,577
Moblaby Bs8om 5% 408,394 5% 408,394
Bomga® wamad bab dabysd 9.5% 775,949 9.5% 775,949
8135890 a0 9% 735,109 9% 735,109
Bmdsom mensd bab dabysd 9% 735,111 9% 735,111
813597 20 s3 bob dabyad 8.5% 694,270 8.5% 694,270
5HOB >3 bob Bobpsd 8.5% 694,270 8.5% 694,270
I @53 5o Bgo3 6% 490,073 6% 490,073
30ds dgob 5.5% 449,233 5.5% 449,233
mbBs6 Badom 5% 408,394 5% 408,394
303505¢% vera3 bab B3B0 4% 326,716 4% 326,716
Bo@s Bohnds 5% 408,395 5% 408,395
Bagos bmdsogn 5% 408,395 5% 408,395
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3L Jogmbyxobablim mmpsbobagos gobdesero

70B6:6LmGo 563003980 3568sGHgdomo Bybodzbydo

2024 femob 31 @ 398dgmb abfmnangdaeno basbasmodagdm fumobsmgols
(60 @s680)

~ 100% 8,167,886 100% 8,167,886

256ms3Lgdmemo Fado@omo - Ladetmggenels dgffamagos 306mbol mababda, mMgsboBagns saba@gdl, md dobo

Lafigbogdm Jadodsero bfwmesm Bracopnbl gebonaglgdumem 3sdodsemb, Mmdmol moybmds 2024 fiemob 31 @ganddmobs
Q5 2023 fiemob 31 i390dmob damdstgmdoo Bgamgbl 8,167,886 ¢ra@b.

15. ffdobes Ladmmggbhe Bgdmbsgergdo

La3tmggbhm dg8mbagaeno Hamdmgdbogros: 2024 2023
2o3087eo bglbgdosb 3,218,977 2,999,085
030656L@H0 ox sk 383,336 484,692
B56380 gobmagligdyeo Lsblmgdosh 2,507 3,856

3,604,820 3,487,633

La3MmEgbHm batdxo fatmdmgdbomos: 2024 2023
Ooyenmdgenndobiasb Bowgdweo bgbbodoshb (189,668) (190,531)
@s35380mdmemo Bbamygndobigsb dogadymo bgbbgdogsb (122,014) (114,867)
Lbgs oBog«Eo 306bobasb domgdrmemo bybbydowsb (246,149) (179,923)
LdemmEobomgdmemo bybbydogsb (87.,895) (84,659)
Loy ato gaenqdeen)doash (52,041) (59,322)

(697,767) (629,302)

§00bs Lsdmmagbhm Bgdmbisgseo 2,907,053 2,858,331

16. Ubbgs bLam3gMagom batxgdo

2024 2023

Lagmblmen@ogom @s bbgs 3Gmmgbomero dmbbabn@gds” - (125,463) (166,342)
Jmpmadmemo moermbagmymas (105,361) (87,179)
QRSN (92,674) (156,868)
2500oLobsENdo oM Bmggdol posbsbaobs (77,685) (77,110)
Jmdebogsaos (45,830) (26,552)
JmaBagryydo dmdlsbimmgds (39,698) (37,973)
@abagmm@nduemo Jmbgdob gowmaabm@nds foobos bamgsmmobagnm (36,894) (110,860)
©0myd)de9e)
m@obol bafygdo (30,117) (35,765)
Mdmbyo s Mndbogn®o dmabsbomgbs (25,462) (12,067)
Liglibob aabsgbo@ol gamGagds (20,768) (22,819)
Liglibols sdmmgdaboeb s3sgdompdmero bafxgdo (18,574) (38,796)
o300l batrxgdo (11,945) (12,362)
(BHMobLamGHomndol @s byfzeg0l bafxgdo (9,596) (7.162)
§80b@s dndmbisgoeno/(Bamagno) sbiagnmegduwo Jmbgdol 11.351 (98,550)
Mysennbogno@sb
Lbgo (47,265) (73,607)

(675,981) (964,012)

*LagmBlrmedogom @y bbgs 3emagbommo dmBlsbrtgdgdo dmogegl 2024 @ 2023 fiemgdolb sm@odol bagsbyml
X5816H0 omgdeegdoom 31,542 @omob @ 26,363 ol megbndoom @Ey-b gamgdy .
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B3 BogHmbsgobsble mersBobsgos gobd Mo
530636LM0 sBpsG0dagdoL #3B3xMHA oMo Bybodgbydo
2024 §ieoob 31 @g3nddgML @aLOXEYITCO LasBpsmodagde fiemobamgol

(Jotronymen @otdn)

17. 306md0omo gymEgdrengdgdo

Labsdsthongnm @dggdo

Ber@daeem®o Lagdnsbmdols Sommdgddo, mgaBobagogdo Aggremydaog 993000 gB361B0sE LydMMEHOMOZ d0ncogdgdbs
s Lshogmgdl.

3ogbgdol dog® bbbob ©3g3M30L  3aEnEYdYIEgdol Bybemagdenmdols gdombgggedo mmgebobsgost gl
LsBsmmemgdmng ©aggddo Bofogs. sbgmo LoBsGmegdogn @sggdol Bsduiodarymo 29bgo0  BmdbdsMgderoliysb
8bs©ndo Lglbol msbbss ([Bsm BmGob EsMoEbIo 36mag6to s Lbags 35@ababEJR).

bddegabyarmdsl 56 sdgb 0bgm®Bagns 80l foboswdagy Ma0dy Lobol 860836gcmgsdo @dddommo, Bo8obaty 6

BolssememBgemo badBganol Bgusbigd.
B0s6ronzgEmdob s6psM0d390s

psbotbagosl  odal  gean@gdmegds d0smonggamdoly  abgomadygds BmsdbsEal LBmEsmE@Iro  sumoghgob,
sBpamBagdoly @ dy@OGOL gbobnd"  Ladomoggeoml  3obmbol dy-7 Bmbeob 8g-10 396jGom dmombmgbogo

0BgimEAsEo0b Bgladadolse @d EH3MIZOEBITo 5mO¢BMmoL @ib3gBalimab ghod fsMe@

a0Bmb BtgarEromgdyen

mO6mLmsb sMva3069L dmBogghn Loabps®0Bygdm JgMoneol 1 myhmBdGAEY. M@gaBobaEosl 561 BemBboagogdos

88smmggemdob sbiyamodygds Bobablymo sBpamodggdol yedmEgdol cumodo.

bagaBoggaml ghmgbrmo 86300 GoanEsaogdo

mgdBoboEosl sbg3y 9adEgdy Bgabmrmb Lags®anggenmb gemgbawo Bo63
BborEggRo, Hmymmoges:  33odseob 5Q0AZdAOMBS,  0IZOEIH™
obggLihoEogdo, ©s35380MYdYIE Bbamygdby 94b3mBoEos @ eGMgbndydo AR adBog

ol (Lbgd) Boge afgbgdrero ag3oBablyy®o
B, wydteg  JmBgdsdo  obggbdom)ds,
000l BsRggbgdangdo. 58

BsBgBgdegdmsh Bglisdadolimds Lgdo dembodmmobab gzl gmggwozorMo. Lgd-0b Gggmersgogdol Bgbadsdols,
mEpdBobaEos GoenEgBwos BgoBatRabol 3930(%d@0b 333G NOMdOL 393060963k Bobodserry®o mby, Limen
dgomg 18%. gdagdmo Bmagdne gbMomdo gabbommos bgd-ob 393030l 5@n3ga¢hMmdol 3199303096¢mS6

BylodaBobieds 2024 farobs s 2023 fianob 31 qoy3ndmol Bymdamymdoo:

31 @g3pddgmo 31 g3nddgco

2024 2023
LafgbEgd™ Jo30FHEn0 8,167,886 8,167,886
gonBafioegdgero BoMseno (2,729,349) (2,972,131)
583980 brdmmEobomgdmeo bgtbo 1,489,431 1,427,133
BOgREotiydEo 3s30H3Xo 6,927,968 6,622,888
31 cog3nddgmo 31 qogagddgto

2024 2023
Boramasbo sgtoggdo 14,690,837 14,282,222
31 @g3gddgAo 31 39Bdgto

2024 2023

47% 46%

35300l 5@gIFdGTNOMBOL JNJBOEEIEAO

0/7?/(2 (

N

—

Ahedly
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3L 8o3mmbiygobsblm mmasbobogos ggbdsemo

5obsblim®o sbasmodagdols gabdsm@Egdomo 8960836930

2024 femob 31 @o3ddgml ebmrengdreo basbasmodagdm furobamgols
(Joronyen naMBdo)

18. m3gMsgogdo s3sgdomgdmen Gbamggdomab

@s3ogd0Mgdere BbaGgndo 36 m3gMeEogbo s3dgdotinduee Bbamggdomsb, Gmamtg Famimoagbowmos Bsll 24-80
»0BBmmBo30s Ws39380MYdyen BbaMmgndy” Fomdmaagbl:

() dbamgydl, Gmdwmgdog doMEsdom o6 s@MdomEsdon ghmo o6 Ms8gbody Brmedsgmom:  s3mbBHmmangdgb,
3mbhOmeEEgdosb o6 sMosh gHomdmogo gmbGhmmneob J3nd measbobagosboeb (Bxom dmeol @adgmdbgdgen
3mB3sBoaby @» @owrosengdmsh); @umdgh fowl megeBobsgosdo, @y 860836gwmmasbo asgenBols do%gbos; s
Bmdg6 bagHom gmbBmmel mfasbobagosby;

(8) megeboegnol 56 dobo ddmdgyero bsfomml doMoma ddammgnen 3nmbemBagl;
() (9) 96 (8) 3Bhdo Bsdmogmognms mysbol FoaGmndl;

(@)Abatkggdl, Gmiggdog Fomdmswanbob (3) 56 (3) 3wbdHdo Bsdmogmomo 3oMndob Bonm JebBGHGMEoMmgdsE o6
1H0mMdEozsE 3bhHmEomgdsE bafs@Bmgdl, o6 38 306mgdl 860dbgganmgabo aogebs odgm Boonty, o6 sLgm
Lsfamdmdo bdol Boggdol MEemgds 3oMEs3nm 56 sMadomEadnm 58 3nMmgadol bywdos.

©s35380Mgdmem Gbatingdmsb ymgaeno Bgbsderm »GomogHomdob asbbogmgolsl ymmamnds ndeoas o8 vmmoy®omdnl
26UL > o6 MIMLEIME ovEoEover BeGL. dgimm Bmggdnmos obam®mdagos mmasbobogosbs @y Babionab
i39380Mydryem dboMygdlh Bmmol gabbmmzogegdmen aamoggdadol Bglisbngd.

©a303806dren Bbamgndosh Bodomydo s BMmsbbadaogdo 2024 Funol 31 i3nddmol Soamdstgmdoom:

Ubgs 393806870

10bsblmmo sBaamodyndoli sty sdgombgmgdo dbsmggdo
Lbgs Baligbgdo LsbliGgdo 2,098,425 1,482,654
Lrdmmoobomgdmeao bgbbgdo 1,489,431 =
Ladmmgbthm bafyo bbgs bgbbgd by (189,668) h (122,014)
Lmdmmoobomgdrmo bybbgdob badmmagbhm batxo (87,895) -
bgargabigdo @s 00Ba8dmmBnmms Lbgs LafMyndgemo (491,339) -

©o35380Mgdme BbaMmygdomeb Bodogdo @s BEmabbadaogdo 2023 fjmol 31 3nddmol Bramdstgmdoo:

Ubgs
goseengbo ©335380mgdrero
xobsblymo sbgsMndagdol sty adgombyhndo byerddmgsbgammbds dbatigndo
Lbgs Babglbbgdo bisblimgdo 2,081,709 5 1,420,637
LrpdmGEoBoMgBrmo Lglbgdo 1,427,133
Bo3GmEBAHM batixo bbgs Llbgdty (190,531) - (114,867)
bmdmmoobomgdmeo bybbydol (84,659) . .
La3MmEgBHm batyxo
byegsbgdo s 0ebsddmmdgenoms bbgs (480,893) (92,138)
bamagdgeno

19. LasbatroBagdm 3gHomeol Bgdepamdo dmgemgbdo
500 56 3gmbos LasbyaMndygde 3gMompoab dydoamd oligm Bmaegbdl, Gmigadog LsFommgdgb as6dam®ndab.
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Labm@amm dmgddgogdob N250719141

Frasrsgobods VNI

LB aGm dmddgogdol
M730bHOgool myGmowo

12.06.2025 §

b3Ber360 BergBigcogdols cosbsbead ©m379396¢ 0l ms6a8s65% @03 mBotgdmgho dmstadifmols

bydmfigHol sdmfagds
Beagamombo ©5300 Boensmsdzomo
baberhatren Bormmb obsdson ®dogrobo, 3¢33Gol JBs #4
BaBm@aGe BomGab Ggemgnnbo 599336099
babmgyato dmddgogdals 18865853786525

B T

99, BeagpGombo, sgom Baeamadgoo, Gmdgrob bsbmdsmn doghe 8gdsymdl dobsdatonby: mdowolo,
9633000 Joybs #4, 35@abiymmgd fobodgdomy @mymdghe by ©odEmdotgdymo dmatadbeol, mmebo 37
doMbmighzmb (Esdo@gdveno 17.02.1992, dgbmg®gdo: J. mdoeabo, 3fy®ob JoBa 39, BaGamals Bmdn&o
20IC87066, 306a@o Bmdgmo: 01011081564 339900 o7gbhogool bsdobnbdmml dogt, @odermdo MH N001116
3260800 mdogrobol bybgedfogm 160ggmbo@gAob dog®) byedmEymols bobadmgowgb. Bmsmadbgeo
BBOMbodIEos, Hmd abegbly 530 Ma638360b boBELEHIBY @ 0dwgs MamRdsbal bobfimGoly gatabiosk.
B©bEOEos bybusreo: 114.00 myco, ©g 20.52 a0 - msbabds bads®orgammml bagabsbaom g uols
166-9 degbarobs, s M330bGM300b bybosm®o 5.00 @20 babm@smn dnddgogdems dgbemmagdobsogols
LaBEaEObs ©s bgds@oggemmb Beagamonbos Ssa@obmgol ©@©pg60o bagabryMob MmEgbmdgdols, dsmo
B@abayzobgdob Gabobs s dmdbabyegdob gogdols @dH30Endob dgbabyd bagatrangganel Bmagtiedoly
@oEpgboergdol #507 (29.12.2011Fywo0) 31 -0 dbarob b 39 8rberol 1 3v9Bd¢nb baggmdanenby).

I, Notary Davit Chalatashvili, whose notary bureau is located at: Mtkvari #4, Thilisi, certify the authenticity of
signature of qualified translator Tornike Parkhomenko (DOB 17.02.1992, place of residence: Tbilisi, 39 Atskuri Street.
card number 20IC87066, Personal Number: 01011081564 issued by the Ministry of Justice, Diploma MH N001116
issued by Tbilisi State University). Translator is warned about his responsibility for the accuracy of translation and he
gives the guarantee for the accuracy of translation,

The notary tax is paid: 114.00 GEL, VAT 20.52 GEL according to article 166 of Georgia tax code and 5.00 GEL for
drawing up notary act according to the articles 31.3 and paragraph 1 of article 39 of resolution # 507 (29.12. 201 1) of
the government of Georgia about notary tax for drawing up notary age§Ad ascertained fees for nota ry chamber, rules of
payment and approval of terms of service —

begu@onbo: @sgom Rsesondzomo | / ,
Notary : Davit Chalatashvili j

NV :
baba@atim mgdgmgdobs @ Lsbm@ste _gj@%{_\\_’f_}g £00.063068s300b (Bgkd dgdabol, gagaob @a/ab
3901J800b dgbabyd) Bogdy—4s@38mfInds 0p0fPosm bisgsBagganmb BadsGoubon Jaamahob god-a39mothy:
www.notary.ge 31939 8gp0d@osm om0y A a9mbBg: +995(32)2 66 19 18




