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2700605068), 10,000 omansto (ISIN: GE 2700605043) s 205,000 cwsto (ISIN: GE 2700605282), 9gbsdsdolo 8%, 8% o

33wso 3% + TIBR 6M ULod6Hm3gb@m 996533900900, Mmd@0530900©sb d00gdmwo boblMgdo gsdmygbgdme odbs
2MlgdEo Lglibgdobs s MBWOYs(309d0L BgBobsbloMYdOLm30L.
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063molv® 965y 358m8zgdwo MmGogobserol matyadsbo

3L ;93935 dmGHemelo

2025 ferol 060300795@Ho Bobsblmmo 56360330900l 356d5G:Ggd0m0 d9bodzbgdo

(00566980 Jeaggd-yen0s 505l ¢rstdo)

15. Babglbgdo LobLMgdO (oaMIgemgds)

d399mm 3bGHowdo Fo@dmagbowos 80©0gdwmo YR30 Lgbbgdo 2025 ol 31 ©9390dMOL dAMI>MIMdO:

G0g0bsgwo by3g36yemgdols QBG30L
3o 006000 006000 2°9bglbgdgmo oobbs

M0 2025 2030 MBIOYPS30900 204,340
533 MO0 2025 2027 MBIOYPS30900 51,683
500 MWLM0o 2024 2026 MOEOYO30Y00 49,821
[0l 2024 2026 MOEOYO30YO0 26,252
936™ 2024 2026 MOEOYO30YO0 24,025
936™ 2025 2026 Jotomeo 3m3gMHE0veo d3630 64,310
599 MELM0 2025 2026 Jotomveo 3m3gMHE0veo d3630 3
6O 2024 2034 Jotomveo 3m3gMHE0veo d3630 8,108
60 2025 2026 Jotromo 3039630 d5630 2,001
430,543

d390mm 3bGHowdo FoMmdmagboros omgdvymo sMBsMaz30 bglbgdo 2024 feob 31 ©g398dGMOL BEYMT>MYMIOM:

0G0gobsgwo by3g36emgdols Q385M30L
35 05000 05000 359bglbgdgmo 006bo

M0 2022 2025 MBOYPS30900 150,240
533 MESMO 2023 2025 MBIOYPS30900 56,899
598 MEoM0 2024 2026 MOEOYO309O0 51,578
936m 2023 2025 MB0YP30900 46,835
[QIQl) 2023 2025 MB0YP30900 39,926
[QIQl) 2024 2026 MB0YP30900 25,632
936m 2024 2026 MB0YP30900 22,035
M0 2024 2025 JoHormo 3mIgMEomwo 3630 10
9360 2024 2025 JoHormo 3mIgMEomwo 3630 56
M0 2024 2034 JoHormeo 3mIghEomwo 3630 8,786
533 MO0 2024 2025 JoHoneo 3mIgMEomwo 33630 5
402,002

068mMTo300  Lodob3m  Lgbbgdolmgol M MB3gEymaol bogbol Lsbom  ROM39dMWo  sd@0oz9d0l  Fglisbgd o

296b03980 35¢0BYGdYIMB FglisdsdolbmdOL Momdsbg dmgdwwos 25-9 8960dzb65d0.

2024
1 056356 402,002 329,048
Lgbbob 5egds 600,726 145,755
La3OHM39bE™ batxo (22-9 9960336s) 43,232 38,432
3530850 Yd0 3GMEg6GHO 1,760 2,320
39©BOOWO 36OMEI6EGO (42,758) (38,726)
doM0 0o6bOL sGBoM35 (576,010) (77,291)
Bo39OLE Bb35md0s6 B0wgdEo {aobws VoMo 1,591 2,464
31 939396l 430,543 402,002
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2025 ferol 060300795@Ho Bobsblmmo 56360330900l 356d5G:Ggd0m0 d9bodzbgdo
(00566980 Jeaggd-yen0s 505l ¢rstdo)

15. b53530M > Lb3gs 3MHIOGBMOIMO ©35M067ds

31 93990960 31 93990960
2025 2024

9300300 Lsfomdmb 99dgbsLmeb 3538060930 35¢EYOWYXYdJIOL MIG3500560 4819

Bafoqro* )

Lryer 339350560 bgs 3MIEOGMOmMMO ©gsE0s6gd9d0 4,819 -
1535FOM 3MILOGHMOIO 53500690 26,868 24,733
3509398900 9300MBOEO Lfo®IMgdol J0doMo 7,936 121,648
3M393500560 5dE03900LsmM30L Fosbsbgwo Msbbgdo 5,932 4,463
3530900 393538069 bsfamdmgdol dodston 29 76
23905bsbgwo oz309bwgdo 14 1,212
bmen 5g3s3Me s bbgs 3M9o@GMOHME 835005690580 glirmero Gobsblm®o Foeegdemgdgdo 40,779 152,132
5M03HMEX0 0565FdOMIMGdOL LoMRgdEOL botxgdo 8,808 9,053
8300®d00 LsFsGIML F9dgbslimsh 3538060 Fo5EIVMIYDYOO* 2,835 98
Lbgo 763 968
Luyer bagaée s bbgs 369000¢etmmo @agsemasbgds 53,185 162,251

*2025 §mob 31 ©93998G0L daMdsMymdom, 3ma3s60sL 53l dgoemdowo Lbafs®dmgdol Fgdgbalionsh ©s35380M9dM@O F3LIHOIWO FSXIRIBIBO

4mBoEo IGEMdIgdoL d0ds®m, MHMIol VoMIdMEIds Fgsagbl 7,654 Wb, 50bodEMmo 35MEIDdIIIJOO 053WIS0MIIIOQ 5N0sMJOYOos Fgdgbol
5600030 LET>MHME0HO VOMIOYGOOM S POLIMBEEHOMYGIME0s IngdgE Led>BOM 65339 BY WoYMHEMdO.

16. 898mU535000 3mIbAsHGO 0D 35830MH gD byedg3thmmgdosb

2025 2024
399mbo35¢0 bogmberol Mgow0Bs300b 418,010 425,795
399mbo35¢0 2509990 3MBLobMHYdJd0E 51,157 38,076
lsegem 390mlssgswo 469,167 463,871

2025 o 2024 §eogdob 206053 mds8o Lbagdmberol g50539ds 3mbs OMOL 20339 3mdgbGHdo, bmerm dmdlabwMgdol
2390935 - OHMOL 356353 mdsTo.

300356058 50005 990mbogowmsb 5393006900 9980 LO39FOHM  IPOGHMOMIO  35¢0569dgd0 o
bsbgE B3O gD FHEIOIIBOO:
31 g399dg®o 31 qg399dg®o
2025 2024
1535FOM YOOGMOHMO 35¢0056909d0 (3g-12 J9600360s) 63,239 210,121
Lobgadg3mrmergdm 35¢gdMEgdY00 - MIg3500sbo bsfowwro 966 1,327
LB d936:9OM 35 YO JOgdO - J00O0bsMY bsfjowo 6,925 45,100

153536OHM IMMNbMZzbgdOL 500sMYdS brME0gEr©ds 35306, MMEgLss 965BLIMMIdIBY WBEGds M3oMMdM b ds.

Lobgadg3mHEgdm  3oYdMEgdgd0 00l 3009gbEJOOLYD FogdMWOo BsBYIMMIds s FoMImoygbl 3mI3sbools
35000g03¢9gdL, 2500b3gL Logmbgero 56 FMALobwyMgds omfioml 50 3eogb@gdl.

6,925 @WsMHob mEgbmdom 303356008 LobgEd)3MYEgdM 35¢EYOYYdJOOL TJBMLOIZWSE 9005MYds FMbOEMEBYIOs

2026 §oab. gl 35¢2Yd9YEYdgd0 ©Y353806MYds TGLOlBWYMIBY 35¢EYOWYYdJOL, HMBWdOE LosbysM0dydMm MsMoMdo
X6 9O 094m  ©9305Ymzowgdeo. 2025 gl 3md356053  FgdmLogerol  Lsboo 90056 Labgardg3®vengdm

350090900l Momgdol LOWo mEIbmds, HMIgwoa bosbysmodygdm 3gMomEol sLsfyolido seMogbwwo oym
Lobgadg36mH¥EgdM 35¢YdwYgd9d0L d0dobaty boffowdo.
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2025 ferol 060300795@Ho Bobsblmmo 56360330900l 356d5G:Ggd0m0 d9bodzbgdo
(00566980 Jeaggd-yen0s 505l ¢rstdo)

17. 359000900 3G:MEY300L MZ0MN0MIDYEIYDS

2025 2024
©MHM0oL 3063MGwe Imbs3390780 359400 Ldmberol M30MLOMYdIMEds (311,553) (349,580)
390bMboE M6 ©35380MYONMO bobxgdo (25,804) (12,845)
dglyoo 3mabebOYdgd0 (20,137) (22,548)
(339975 Q5 S3MOGH0D(305 (2,959) (3,432)
39999690990 Lobotxo Tobsegdo (1,293) (444)
Lbgs bstxgdo (4,807) (1,636)
bemem 35900 3O 300l NZoMNMOMYDdLYXIgds (366,553) (390,485)
18. Logomm s 50d0boliG Mg batxgdo
2025 2024
39OLMBOE™b 3538009090 babxgdo (56,963) (49,763)
(339975 Q5 S3MOGH0D(305 (10,247) (8,294)
mxoLob batxo (6,598) (6,031)
39005L5bOEYdO, IMYIOOL FoILIBSWOL FoMLS (4,480) (3,998)
533030 go9mygbgd0L vx3egdol (339000L bobxo (4,236) (8,133)
3633900 Idbsberygds (3,689) (5,190)
339650 bobxgdo (2,752) (1,648)
393902900b5 s 39d603mM0 BMALIHBMEOIIOL botrxgdo (1,879) (1,199)
903067900l batyxo (1,399) (1,215)
33960353000 botrxgdo (1,032) (920)
53300 botxgdo 977) (1,259)
Lofj3030L batrxo (755) (1,121)
003093500006 5 B0 VOMYIGdOL IJmby 59E03900L 0XSMHYOME V5353800
(684)
b 900 (1,039)
Lodo63m botxgdo (524) (238)
50GO0L bstrxo (414) (379)
Lbgo batxgdo (1,046) (2,417)
byge g™ s 5003060LAMEOYEOo botxgdo (97,675) (92,844)
19. L5GYSEWOBsEFOM 5 LHPOLEHMOBYY30M boBINGdO
2025 2024
390LMbsmsb 3538009 batxgdo (11,871) (5,762)
49305357 25fgMo bobxo (6,205) (3,184)
OLEGHM0dw300L batxgdo (1,469) (350)
Lof3030L botrxo (951) (202)
GOBL3MOEOMIOL batxo (380) (209)
903093500006 5 B0 YOMYIMGdOL IJbY 59E03900L 0X MY 535300MHYOYEO
btk gdo (310) (442)
Lbgs batxgdo (4,685) (726)
byye bsBgoEoBIGOM s LoEOLEBHMOdYEOM btk gdo (25,871) (10,875)
20. bbgs bom3gGsgom 3gdmlisgaemo
2025 2024
00300960056 Jorgdwywo Fgdmbogswo 145,130 123,437
399mUo35¢00 bsm3gMSEGOM 0X M0 9,959 36,484
36391040 JBlobey@gds 6,287 13,838
©JOOGHMOMWO ©535¢056980L AoMBLLMIIOL 5IMMGDs s LJ0TIEM IBIOGHMOHNIO g7
535056909000 RodmfjgMs 254
Lbgs 5,383 5,699
Lvyem Ubgs bsm3g@szoe 350mlisgsemo 166,846 179,712
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(02566960 Jea9079¢05 5025b ¢5(530)

21. Lbgs bam3gMsgom batxgdo

2025 2024

LobogMbam-85@gM05E M0 Fosgd0l BsdmfgMs Hdobwos LsMYswoBsEom oMmgdwYgdsdwY
(89-10 8960836s) (3,350) (2,679)

D650 30M0MSO LGLEgdBOL AOLZXOEO - (96)
Lo653900, X9M0TJO0 5 3LIbIEYIMD V5353800 botrx OO (199) (242)
Lbgo (2,530) (1,119)
bemem Bbgs Lsm3gMsgom bstxgdo (6,079) (4,136)
22. g0bsblvyMo bstryxgdo

2025 2024
LodMmm3gbGM batrxo (89-14 89603365) (43,232) (38,432)
Lo3MHMEIBGM BsBR0 LoKR MM oI YddbY
(89-9 9960036s) (3,435) (4,090
3M393500560 LogsFMHM IMMbM3zbol IMPOBOIS30000 F0WIOWWO DGO (2,382) -
L53mEOLE Lb3gsmMd0Esb domgdwyeo idobs boMowo (536) (3,672)
Lbgo (810) (361)
byen 0bsBlmMo batxgdo (50,395) (46,555)

23. 339000l 25005LsbsEOL batxo

000000bsMg  Bmgaqdol  45oloboo  FoMmTmoAgbl  2oolabolL 3335600l 35MEGHBOMGMYIOLMZOL  FodmEbogd e
©030@)bEgdbY.

2025 2024

Loyem g99mEbagdamemo og30wbogdo (42,400) (40,000)
bsosbsg:
590936530 03000960 (41,883) (39,512)
©5bOdYAMO O30096©IdO (517) (488)
3990299690990 boasalisbsm asbs339m0 (%) 15/85 15/85
9MH0¢0o 3mygdol oolsbsol batxo

356m68gdEmdom 3om35¢nobiobgdEO 350sLbEOL 35653390000 91) (86)
5999300530 baOx 930 s Bb3s dogzo gsblbgeggdgdo - -
90900l 39¢0slsbsols botxo (91) (86)

33l ,00 %0 93 XaMBRBY“ 41,883 WsMol EYEMBO® godmEbogder 0300IbPIBDY BosLLIWO 56 OMOEYDS, MoYE
©030096©0b gobsfiomgds JoHmIe 09H0EoME 30605l Mol 4bbmmEogw s (2024: 39,512 s60).
24. 3530¢)5@0

241  5903b©YdWE®O s IBPOO 030w bEYdO

2025 §oaol 308356008 259mo3bos ©030g6Yd0 Tob sMLGdME 3sMEboMMIdDY 42,400 oMol (2024: 40,000 ¢s60)
gbMB0m. 250sbbYMo 0300Y6EIBOL FMIMOMdS 0ym F90EIy0:

2025 2024
1 0563560 1,212 747
©030096@0b 353mEbowgds 42,400 40,000
0300960l gosbos (43,598) (39,535)
31 ©939809GL 14 1,212
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2025 ferol 060300795@Ho Bobsblmmo 56360330900l 356d5G:Ggd0m0 d9bodzbgdo
(00566980 Jeaggd-yen0s 505l ¢rstdo)

242 33mdge 3m335605DY 353999500 B0bBLMGHO Mo3YPMBYO0

§obo Ferol gobsblirye sbyem0dyqdsdo Fomdmoagbowo G8mLsgergdol bsdlobmmeb 3030bstg LodsMHMNEWIdGMOZ30 30
©3LOMYEgdoL Fgdymd, 3mI3sBool 30MsE BsMsMNDY MoEbwo BrdgE™MdOL - 2,109 wsGol mEgbmdom 8gdzocMs
Logoolobsm 3900090,  53Mgm3g, 2025 fewob 28 ™mdGHmddgml  dgdmbogergdol  Lodlbobmmmsb  Qox3m®I©o
Log0LIbsEM Fg0sbbIgds, Mol Jobgz0ms3 30335605l ©930LMs 21,015 MOl A3EobEs 3 ol 3sbdsgzemdsdo,
3 3905bom. gobsblHo sbasM0dRgdoL MoMOPOLm3OL s©bodbwo  AsEILELEYGdOL F0dEOBIMY VOMYdMEGDS
89500996L 18,654 c0o®bs.

LodoMmM39EMb 356MbIEYdIMIOL Logzmdzgw by 0bEYds, HMI XMROLMZ0L IMOEbMEO LETGIMLOIZLM FEILIBIO
23,124 @560l m9bmd0m LodoMmm3zgerml Logoabsbsm 3mEgdlol dglsdsdols 3335600l Jogh o3gdol FysHmliorsb
b©s  JMBPOwOogm 9393900, MMPMOE 396IB0E0M  TJBOIMNMMYIVD  ©39300MJOO  BODOIMNMO  306MgdOL
23903L5bEYEo.  Fgbsdsdolo, LOFMMNWOBO VOMYPdMGds Tgoagbl 18,654 ML, XxMRoL dogh  Lobgwdfonm
001X 9300 23,124 56H0L goIBEOL 35¢EJOWYGds SLabwE 0gbs gombsffogdgar dmyqdsdo.

300356050 2558605 35053500530 dMo FMmMNbM3zbgdo ©s d30wMdoEr 3md3s60gdbYy Foggdmo Lglbgdo. 2025 farol
0939939630 50bodben Immbmgbgdls s 390w Lobbgdmeb ©35380MHYOMEO IMboEMEBYEO bOIMIVOEM VoMowo
9600369036500 go0BoMs, GgLsdsdolo, 11,319 wosMom s 23,208 wsmom. 3000356058 dImbsembywo bszMgodm
D650l 50b0dbo 36033690 m3560 (330G 50056 30MHH30M 353030, MY gl 33w 0Egds JoRbgman odbs
G0mO3 IgLo3MEYIOMNE 25BbMmOE0gMgdMOo GMIBbDJ309d0L Fawgy0.

25.  306MB0MO 35¢YOMNIOIO0
L5g505lsbsM 396mb6dgdEMds

LogdoMm3geMml bogoslabom LobEJds 8gEsMgdom sHoe0s s HIoMOS 115396MBIIBDWM (33¢0EYOJB0, MBOFOSWIOO
3963500900 s LolsdsMmmE™ 250sfY39BH0wgd9d0, MMBwgdog HJoMms dvbM3zs60 s MMHMOIODLHobssWIgYMs
@5 Ubgoolbgs  Logoolsbom  vfggdol  8ogH  oblbgeggdmms  Fgodmmgds  0dbgl 203900,  gosliabogdo
0939909056905 45obgE3oL s 8m33¢g35L Fmgo Moo Lsbgwdfoxnm »iyadgdol dogm, MMIgBLLE 5J3m 835360
X9003900L5 ©s LovM3930L o30LMHIOOL MBS,

bgdd3s69mmds s®fdmbgdMEos, HMI 356 5009335 SPMOELS Logds@olvbom 35¢EYdMWdIdO LodsMmm39E ™l
Lo oobobsm 396mb3EIdMBOL, MmBoEosMO bEboYdgdOLS s LolETsMHMEWM A5WFY39GH0JOgdOL LMo
0639030935300l LogwydzgeBg. Foga™sd  Tgbadodobo  MmGABMgdol  0bGIM3MYEGHE0s Tgodwgds  gsblbgsgwgdmmgl
33835600L  0bFHgM3M9GHE00LR0 s My obobo TFgdgdab Logmmasmo 0bGHIM3MHYBHIE00L  AoBbMME0gMmgdsl, sTsl,
dgLodems, 8608369 mg9b0 bgyegangbs 3Jmbogl 3obsblivye sBsm0dyqdsbY.

5306539070 5JBH03900

d390mm 9398990 5JGH03900 R0MS3930 0gm d563300LAE Baliglibgdo LsbliMgdol MBEOHYB3gEYmaol Logbol bsboom
(09-14 99600360):

31 n39dd9M0 31 n39dd9M0

2025 2024
doffo s G9bmds-65990mdgd0 (39-7 o 8g-14 3960336900) 240,210 168,409
05679565-00565003569080 5 50 FMOZ0Mmds (39-7 s d9-14 89609369d0) 9,343 10,209
Lobogdmbanm-053Hg6Hosww®o 3563900 (89-10 s 3g-14 9960836s) 97,678 109,073

babg@)3Graegde 3saEdIErgdgdoL BgbOrEgds

3035605 530L6M05  3MB3IMYGMo Lobgwdg3Mgdm 30HMdYd0, OHMIMIdoE MBgGHILs© Tob bsdsbzm Lgbbgdls o
MdEORo309dL 3538060©Yds (dg-14 F9b003bs). 2033560 35¢YOIYdJdmsD Tglisdsdmdsd, Bglsderms, sdmofigoml
MoYmBomo 99900 3md3sboolmgol. 2025 ferol 31 ©Y3993cM0L BMTsMmgmdom 3835605 SLBIMIdES Y39
Lobgand9 360 gdm 30HMBSL.
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(00566980 Jeaggd-yen0s 505l ¢rstdo)

25. 306mMB0M0 35¢YO*IgdP0 (353MIJYDs)

Bobgen8g3Gmengdm 3segdvYErdgdo - 3m35605, Hmym®3 IgoxsMy

2025 fiewolb 31 9399360l  BEAMToMIMIOM  9M5359dds©  Lom3gMoEom oxsMadDBY 3mA3sbool dogH dobomgdo
00600500960 bdmMBsgEm Lsox oM™ JoMs goygbos 990gaL:

Gmombmgbsdg
©5 1 m39909 1-osb 3-cosb 1-q0sb
35©0m 30338 1203989 5 fesdeg 5 Gowbg dgtho by
Loox SO 999mbogswo 467 931 4,056 15,384 2 20,840
bgem 3010535000 2505bEIdO 467 931 4,056 15,384 2 20,840

2024 fiewob 31 9399360l  BEAMTMIMIOM 965399400  LomM3gMoEom  0xSMGODBY 3mA3sbool dogH dobomgdo
006005¢0v9MH0 bdMIsgEm Lsox sMm JoMs goygbos 990gaL:

dmombmgbsdog
©5 1 m3939 1-osb 3-cosb 1-q0sb
35©0m 303389 1203989 5 fesdrg 5 Gowbg dgtho by
b30xO™ Bgdmbsgsmo 1,003 1,971 8,436 39,188 670 51,268
by mB5g5m0 333bEYBO 1,003 1,971 8,436 39,188 670 51,268

26. gobsblvy®o HoboL JsHmgs

30835600L  doBHOoMo©o  BobBLMMO  3oeEYdMIdIdO  Fmoisgl  Boligbgd  LabLMYBL, Loox MM oGO gdIOU,
130656LMM0  QoMm3BG00L bgedg3Mmargdgdl, LsgsFMm s Lb3s 3MIPOGHMOWM ©s350sB7d9dLs s Lb3s 530bsBLYM
3950©YIMWYdYRL. 59 BobBlMO oYM IBIIOL  doMoMIEO  FobBsbos  IBOBIBLGIOL  FMBoEgs  3MI3sbools
Lom39go30m s LoobggbBoEom boddosbmdolmgol. 3md3sBosl g3l »dMsmE Ms30L0 Lam3gMo30m  boddosbmdols
99009250 900900 LogsFMmm ©s bbgds ©Id0GHMOWMO ©35¢05690900, FobBLWMO  ©sfglgdwyegdgdol dodsmo
3mmbm36900, BMso LEbLEOYdO s om0 §33035wWIBEHIdO S 35390 Lglbgdo. 3MI3sB0sL FoMmdmgdmds LsgzMgOG™,
Log3oWBHM, 0330IOMBOLS s LadMMEI6GHM 3obs3zzgmol Moliggdo.

L53MgoG™ HoL3o
Lo3M9OG™ MOL30 SHOL Golgo 0doLs, MM 3MBEHMRIBEO 396 FoLOWIPL BobsbLwGHo 0bLEMMTYEEH0M 96 3Ewogb@msb
398MmMHIGOMwo  bgwdg3mregdom Qsm35¢0oLHobgdME 35 gdMEgdgdL s S80m J3MI3s60sL BobIBLMEO BoGsEo

0050099%s. 33356051 FoMmIMbozmgo@m ®olizo Lsm3gMszom 5gdosbmdols (oMM 1539FMM  IBOGHMOMWO
535¢05690900) 5 BobsblvMo bgd0sbMmd0B, 3563980 2obMsgLgdMEo s650MYdOL Bosmgzwom.

30035600 JoglodseEMo Ls3MIEOGH™ MOl30 5JGH03900L JEslgdol Fobgzom s0LsbYds BobsblMMO IaMIsMgmdol
0620608390580 {oMIma9600 BobIBLLMEOO 5JEH03900L LdoESBLM VOMmYdINEgdsT0.

31 g399dg®o 31 qg399d960

2025 2024
L5353MM 5 bb3s ©IBOGHMOYI0 35105698900
(89-12 39608365) 67,895 221,352
399910 Lglbgdo (99-11 d960I36s) 83,404 48,524
B0 bbLEYdO s d363F0 sGOLYdMo Bodmgdo (89-13 d960036s) 13,988 11,948
bemem B5309000GM Gobzolb dsglsodsge®o dmgreeds 165,287 281,824
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399333900. 58 3MmydAnddo FsBomEro 016508MGMBEIooL 65BLTIMIBS J530ANIOBOMIBHIIPO OgM 5H035HIH0IRO
3dBH0gg00l Bg8o@pgbemdsBo @s Bgapaobs 1,660 aMo s 2,423 mato. 2025 Foeol 38355058 sofym SAP HANA-ls

5696335, Hrol otaergddo gofgremds 3Gmagborymmas 8mBlisbrmgdols botxgdds 3,640 @t dgsyobs.

Py YT - Y pc s
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obaamolim® gbsbg 350mBggdmero mGogobswmol mathgdsbo
331 mgagte dmBmGLo
2025 femols obogoemsern@o gobsblim®o sbasoBagdgdol ga68smgdomo 896odgbgbo
(0565980 Feaggdenemos sosls ¢rstido)

9. oJ¢rog0b 3sBmygBiols Ieaemgds s Lokshn gsmagdregbyo
9309mm 8mgdneos 3mddsbool sgdogols gsdmygBgdols HgegBols Lsdowsblin womydreErgds s cmdMamdIdo 3gMomols

206353¢mdsdo:

8ofs qos Bgbmbas-
Bopgbmbgbo 535mBrBogngBo e

MZOMNOGHYOIMNYDS 59,924 6,720 66,644
QQORMMIOEO (337005 (21,942) (3,427) (25,369)
Lsdoensbe @ofgbamgds

2024 fiemobs 1 0abgBoliozols 37,982 3,293 41,275
dgbigocosgdo 415 5,162 5,577
3oLgegdo (1,461) (1,350) (2,811)
9@OBOIdEOS 14,970 - 14,970
339070L bstxo (6,130) (2,019) (8,149)
2sLREdBY OFMMIOEO (339, 536 672 1,208
9000530353057 ORMMIOMO 31MS 221 - 221
LsBoemsblic mofgdmmads

2024 fiemols 31 cog3980Mobogols 46,533 5,758 52,291
loicloloplelelol vy Tugly'el) 73,848 10,532 84,380
QROMIOEO (3900 (27,315) (4,774) (32,089)
Ladoablm moGoduemnds

2024 fiemob 31 g3g8d&abionol 46,533 5,758 52,291
Gnligocozndo 1,159 3,799 4,958
3oLgegdo (7,277) (2,025) (9,302)
3mEOR0IEOS (22,390) 508 (21,882)
3390000 batixo (4,078) (4,429) (8,507)
2oligedby saMMzomo 3ggos 2,189 1,351 3,540
0mE0930,35305%7 EsEOMZOMO (33905 6,068 - 6,068
baBagnaBlim mompdengds

2025 fjemob 31 gnodmoliogols 22,204 4,962 27,166
030MQOMHGRVITGDS 45,340 12,814 58,154
(OSAOMIOE0 (33700 (23,136) (7.852) (30,988)
Lsdsemoblim moMgdmemgds

2025 fiemols 31 g3988Gobmgols 22,204 4,962 27,166
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0bamoli g65%g 49dmBggdmmo mmogaobsmob memgbsbo
3L g3 hm@Lo
2025 fjemols obeogommsenn)®o gobsblin®o s5as6oBagdgdols 2s6dsGEgdomo Bgbodgbgdo
(00566980 Beaggg8o9emos s05b ¢msida)

9. 500l Bs3mygBbol LEEmgds s bvoxsMm FsenmobrymodiBo (asaMdnmods)

39800 BmEgBreros LaoxsMe 3oer@gdriergdydol bsdasblie: 0oMIdYEmYds ©s BrndMamddo 3gMHomaols 3sBBsgumdsdo

B 2025 2024

1 056360l 8oamBatgmbdoom 58,249 44,167
Bgligocogndo 4,958 5,577
3660l stogbas 3,435 4,090
boe8936regbol 3nyzade (6,450) (1,703)
9MEOR03oEo (15,817) 15,191
235bEYdO (11,200) (10,835)
7EbmI60 gserndol bsgn®lie gairowdnboom padmiiaeo gagdtn (1,299) 1,762
31 ©n303d6ols Brpmdstgmboo 31,876 58,249
9m3eng3o0060 7,015 7,951
M313500560 24,861 50,298
L0 O 35¢EYdLIMYAYBOL 3500056MBOL BB QoBbomEos 26-3 BBo836580.

93980 839090000 I gds-Batawmdn s005M9dMEo Mabbgdo.

- 2025 2024

593030b go8myghgdols Meegdols 33gmol batxo 8,507 8,149
b53GMEIEGHM batixo LdoxsMm gaeEgdmadId®BY (22-1 8360836s) 3,435 4,090
IO gsermGol gmeliols g3umamgdgdoo gsdmfizgmemo gnaddo (1,299) 1,762
8013103500056 ¢ob B0 QOGYdYIEdOL Fgmby sgdnggdol 0x MBI ©s3zBOMYBLIEN bty Jd0 1,431 1,481
b836menndob Bnfiyantnst dongdriero Bgdmbisgsgmo ) (688) (100)
Se1p0bs-PitisemBo spostgdmemo Boxmosbo osbbs 11,386 15,382

2025 el 3mB3560s 3gmbios 0x56)3%Y Boxmosbo Bryeseo Bagsgdol 3soBgds 12,631 @stol mogbmdom (2024 §.:

12,316 ¢mstio).

10. LabsgmbBeme-B5¢hgMose©o 856980

31 ceg3p88g0 31 g338ByG0
2025 2024
2o@lsgoEsE 3680BbrEn Ldgmbgmma (mgommamgdyemgdalis s §dobs Ladnsmobsgom
0069degdsl BmGols MmBomglio) 77,747 80,693
Ldgmbgemo gbsBo (mgomeotgdremgdslss s §oobs byMgamoBaEom nomgdmemgdsl Jmdols
“183069b0) 5419 14,302
Lbgs (gomenothgdwyemndoo) 14,512 14,078
b babagmbere-Ba060semtio Bstopnbo 97,678 109,073

308356008 Lsbagmbem-BodgHosernio  8x0sagdo  RsBmofigds 8son §Bobms LdHgomobogom @OMYdrmMgdsBEg ©s
>00M0Ebs Bbgs Lsm3gMoEom bsMxgdd0 3,350 esmol (2024§.: 2,679 (msto) megbndoo (obogyom 89-21 8960dg6s).

2025 ferols s 2024 ferol 31 ©©9398d9ML 3833600l y3gems Libisgmbeom-Ba@gMosea®o BsMago Gokdmaagbl 3mB3sbools

8076 5o bgbbgdol vbembagaymasl (obogrgo 25-9 89508363).

Ay Ty - oy
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obgmolim gbs%by g98mB398memmn MmGognBaemols matgdsbo

83L ogagte dehmALo

2025 jemob oBengo@gsergtio gobsblimtio s6asmnBagdgdol 23E8a63gdomo ByboBgbgdo

(056bg980 Brmpgdencmos sorsl erstdo)

11. 953398memo Lylbgdo

31 qon3gddgto 31 qg3nddgHo
2025 2024
LogHmm 3eab@tmenls ogdggdaogdetgdue 3o0Md%yg as39dmo Ligbgdo 1,154 1,070
Lsdmemmm Fo3mbEMmengdgem Bbatgby aoagduamo Lglbo 15,863 12,917
830mmdogn 38356078%9 ao3g8mmo Lglbgdo 89,672 34,599
8ebsemoBgo Lvghgwo®ie Boagnols sBsdogbo (23,285) (62)
Lgem gdgg8aero bglibgbo 83,404 48,524
- 8mdMemds g5399er Liglbgddo ogm 938gp0:
2025 2024
1 05B356l 48,524 31,070
25393990 bgbbgdo 188,385 151,416
2539970 bglbgdols Esxsmzs (133,532) (136,615)
Boggdmeno 3GmEgbdo (3,593) (5,044)
LaddesgBEm Bg8mlisgsgno 8,012 6,773
35EEdIEMgddMLE aod300035 (1,251) -
Ambagrmbgano Ly3GyEodM BoMswmals sBsdogbo (23,223) (27)
LdgyOlie bbgembogsb Gogaduero fobos dgdmlsmermds 82 951
31 0338896 83,404 48,524
12. U53536m s Ubgs gdOGHMAHMMmO ©igsmosbydgdo
31 gapigtio 31 oa3Bdoto
2025 2024
36373500060 LagsFHim IBOEMEMO EZ0sBIBYBO 12,794 -
2983 1dEmo: BemlivermEbgemo LsgMamodm Baaeguol sbs®opbo (253) —
e adgergaostio Lagsdhir @dodmimo @sgsmasbgdado 12,541 -
Log03Hm OIPOGHMHMENO EOSBIBIBO 35,931 140,090
3mombmgbgdo 830emmbdogno 3m8356080L 8odsGm 27,600 72,118
398mam 0o Ambsemmmbiemo s 3Mgodm Bakamols sBsGogbo (12,833) (2,087)
bryem aMdgemaacoosbo Lisgsdhim ododmimmo izdsmosbbgdo 50,698 210,121
Bobsegdo ogowgbondo 3 7,948
Ubgs @idodm@rmaro wegserosbidgdo 4,653 3,283
biger Smgenggacensbo bagajhe s bbgs wgbodmiremo @igxrosbigbyto 55,354 221,352

2025 ol 31 @9398dG0L BopmBsMymdom Lsgs3hm s Lbgs @IBOGMGME ©3w0sbydgddo Bglivmmo x0bsbBLvGo

3dH0ggdob sBaeoBo LazMmgEodm bsMolbols dobgrgom 3md3sBoolmaznls >Gol g8wgao:

Jodwobaty <31 omy 31-93 oy 186-341 omy  >341 oy brgem

@IBMEEob GHolgol 4379

2Mlgdwemo Bgnsligduyemo

Bormosbo Lsdsgnsblim

QOMYBMIENIRdS 40,840 7,112 4,183 19,251 80,981
ebssemmebgero bv3hgoodm

Botrgno 1,035 792 447 8,013 13,086
Bmbsgnmbyma Batsmols

3965339000 2.53% 11.14% 10.69% 41.62% 16.16%

. -4 5729 qm ~ 017 2440
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0bgemolin® g65%) edmBagdnmo mfogobsmol maydsbo
83 09a7(HS BmBHmELO
2025 fjerob obeogoensentio gobsblinmo sbastholdagdgdol 3s6dstitgdomo 896odgbgdo
(02566960 80339079a7005 025U ershdo)

12. b3gs36m 5 bbgs @gdodm®umo ©3gamosbgds (39aMagemgds)

2024 Gerols 31 ©93900G0l BogmBsMymdoo Lsgadhm @s Lbgs EIBoGMAME ©gsmosByB9dI0 9gbryemo  g3obBsblv®o
533039000 sBaeraBo LazMgEodm bamolbols dobggznm 3ma3sboobmzgol sGol 89dwgo:

- Bodnbaty <31 ey 31-Bpny  93-186my  186-34lmmg  >341 opg e

@IBMEAOL Gobob Jagd

stlsgdeemo Bgaeligdimemo

Bongosbo Lsdomsblim

QOMYBMENGDS 15,558 123,710 16,668 17,837 33,993 15,673 223,439
Febisgrembyemo bszfgoodm

R RORIe! 306 167 181 209 252 972 2,087
BmbisgemepBgemo Bafamols

39853390 1.97% 0.13% 1.09% 1.17% 0.74% 6.20% 0.93%

8135085 dmboanmEBamo byIGIOGEM BMOL SBsMHogbgdBo Fndcgaos:

- 2025 2024
8rbdemmaBigemo Ls3Mgmodm Batamols s65kHogbo 1 0sBgsHls 2,087 2,656
fiemol égbgdgo / (smcopgbs), fdobos 10,999 (569)
Bmbsermaabyero LagMapodm Batsmols sBxogbo 31 n308bgmls 13,086 2,087

13.  gumemagoo Lobldgdo s 856380 sGLgdmmo Bo3mgdo
31 gagBdgto 31 g3gBdgro

2025 2024
808gonbothy sBaatndgdo dyB3ndB0 13,403 11,146
2o yosdo 169 323
Bawwo grmmo LsersGmdo 416 479
Limem gryamao Lsblihydo s B3B3To sGLYdrmo BaBogbo 13,988 11,948

3mB3s605 doGomate BrEc Lsbbegdl s BsB6380 s@ligdree B8Rl B3Ewmdls Lsgstomggammls JmBgMmaome 856390, Gmdgumbsg
~Moddy" -0l ¢os ,.Fitch“-ob bsdgo@obym LssggbBmgdol 8oy 8obogdmmo s3gor BB Ggodobao.

2025 b gy bsbbMndby sGogbneds Ledmmgbem 3ndmbagomds 3ma3sboologol Bgoqop0ba 200 woco, (20246.: 319
a60).

14. BsbiglbgBo Lsblitgdo
31 cog399bgMo 31 g3gddgeo

- 2025 2024
doodyiemo bglibgdo - a®dgemaseosbo bsfoaro 261,658 105,771
9ogndryemo Lglibgdo - Bodobady Bafiogmo - - 168,885 296,231
Uy Balsglibgdo Lablitigbo 430,543 402,002

2024 Gowb 38356008 GoBadgdom gsbomsglic gMmgbmer 3sermRedo MmdEOadE0gd0, Lsghmm ©oMYdemgdom 10,000
o (ISIN: GE 2700604756), 15,000 qmoto (ISIN: GE2700604830) Ladtemagbdm gsbszggomom 13,5%.

2024 ool 3mB356058 sbggg FodaBgdoo gobamogls MmdngsEogdo, Lsghmm LoGndwmadom 10,000 936m (ISIN: GE
2700604699), 5,000 corcmatio (ISIN: 2700604707), 3,300 comemsmo (ISIN: 2700604715), 5,000 comensto (ISIN:  2700604780),
5,000 omemsto (ISIN: - 2700604996), Lsdtmaobdm gobogggmgdoo 6.75%, 8.5%, 8.5%, 8.5% s 8.25%, JgLodedolsgo.

5060867)ero 35801839806 BgBmLiryemn 0sbbs domnsbaq dmblstis 30835600l SHLdRMmO Lslglbm 35eggdengdgdOL
HIBRoBBLOMYBLL.

2025 Ggeob 3m8356009 sliggg FoMdahndoo gobomaglis MmdE0yaE0gd0, LagHmm QoMdMEgdno 10,000 mmomo (ISIN: GE
2700605068), 10,000 @mematio (ISIN: GE 2700605043) s 205,000 osto (ISIN: GE 2700605282), 39lsds80bo 8%, 8% ©>

63wsEo 3% + TIBR 6M ULadOmEgbdm 396s533)mg00m. mdeogsEogdowst doggdriemo Lsblitgdo 3990yggbgdmen 0d6s
26gdvyEo Lglbgdols s MBEMasE0YBol MgEnbBloGgdobmaals.

APy Ay - oo 25
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0Bgemolin® 965%g p08m839dwmo MmMokobagmol msfnbsbo

83b ;gagh dmBmmLo

2025 fiemob 0bogo@njsermo gobsblrto s6ashodagdgdol gsbBstidgdomo 89bodgbgdo

(0056980 Bean8e9cm00 S5 ¢m3(380)

14. B5lglibgdo LabLMFOOo (358MA9mgds)

d399m0 gbGowdo FotBeroagbogros 8owgdrImo @arBaMgz0 Lglbydo 2025 fiemols 31 y3gddGols OcopmBsGgmdoo:

mopobseo bowdga@ambol  @sgstizols
35S 2ty osfogo 2581lbgdagan osBbs

0 2025 2030 0053090 204,340
508 QMG 2025 2027 MdEOYS30JO0 51,683
530 mamsto 2024 2026 MdEPOYOEOgde 49,821
Q0 2024 2026 BEnogsENId0 26,252
036Om 2024 2026 MBEORSEOIDO 24,025
3Om 2025 2026 JoGoneo 3m8gHEomeo 35630 64,310
599 Mo 2025 2026 JoGoygemo 3mB3ME0vgeEmo dsB3o 3
Mo 2024 2034 JoGoemo 3mBgHEovero Bs630 8,108
SO0 2025 2026 Jotorpmo 3mBgHoemo b6 o 2,001
430,543

4399ma gbHogrdo Fomdmwagbomwos Bongdyimo sBsMazo liglibgdo 2024 femols 31 gg398d60l 800 mAstgmBoo:

mfogobsero bowBu@ambols  Es@stizols
PGS 056000 ofHogo 398bglibdgemo osBbs

M0 2022 2025 BENOZSEONDO 150,240
598 QMO 2023 2025 MBEOZOEOJOO 56,899
589 omenstio 2024 2026 ERDEOZSFOGOO 51,578
936™ 2023 2025 BEOREORO 46,835
@O0 2023 2025 DENOPSEOGR0 39,926
@O0 2024 2026 dEORS30900 25,632
936M 2024 2026 MdEOZdEOIBO 22,035
@560 2024 2025 FoBHmreeo 30096 Eommo ds630 10
936m 2024 2025 Jotormmo 3mBgBgomero dsbzo 56
@sM0 2024 2034 oo 3mdghomeo 35630 8,786
509 mmsto 2024 2025 dotormo 308gHomero dsbo 5
402,002

06gmGs30s  badB3m  Llibgdoliogol  NoHMBgmymaol Lsgbol bsbom  @syOMsggdrEo 5J3H039%0b  Gglisbgd  ©s
306b0Ergnd0 3oerEdIEgdYBmSE BglisdaBolidol mdmdsby BmgBrmos 25-9 Bgbndgbsdo.

- 2025 2024

1 03bg63ls 402,002 329,048

Lglbob segds 600,726 145,755
U3m3g6GHM batixo (22-0 BnboBgbs) 43,232 38,432
3930¢emoBgdEo 3GmEgbeo 1,760 2,320
35sbomo 3GmegbEo (42,758) (38.726)
doto cebbols sgsmazs (576,010) (77,291)
Us309@be Ubgamdogosh Bowdro fiBobs Batogno 1,591 2,464
31 p39085mlL 430,543 402,002
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obamolim® gbs%yg a08mBggdmemo mGogobamol mafyBsbo
83b mga9¢%h° dmBmEto
2025 femob 0Bbeogomnserto gobsblin®o sBasholagdgdob abism®gdomo 8gbobgbgdo
(025667980 Feagdecmns sool ¢mstdo)

15. 113353 > b3 3MHIEOGHMAIEo ©IZomosb)ds
31 n390dgt0 31 @n3g089Ho

2025 2024

9300mdoeo Lafatdml 3gdgbalicnsh agsgBnmndeemo 35aEadegdgdol aMdnmgs0s60 4819

BoBogo* ’ B
b 86dgengacosbio Lbgs 3horodmfneo wogswosbybgo 4819 -
bago3MHm JHHROGHMOMEO IINsBIDS 26,868 24,733
35¢mEndMEngd9do 8300mdomo LisathBngdol dodstHho 7.936 121,648
3609e35@0560 5JB03900Lsm30L goEslsbgmo msbbgdo 5,932 4,463
39 MEYdade 993538069 LsGaMdnglol Bodstion 29 76
ad@sbdboyro wogeibogdo 14 1,212
bgem Lagsdim qoo bibgs 3faodmiren sgumostigdsto Blinwo gobsbliyo gsmpgdrmodado 40,779 152,132
sHogbnmo 0mo6s38MHmgndols batgdanol batxgdo 8,808 9,053
930emmdogo Lsfatmdmb 9gdnbsliosb sgegBomgdmemn 3aaaogdnemgdado™ 2,835 98
Lbgs a 763 968
Liggen bagadien oo Ubgs 3Ho@0dmmo ©igoeasbbs 53,185 162,251

*2025 femols 31 g309860L dogmBsmgmdom, 3md3sbosl 3Jal BgowmBomo LsGsGImgBdOL Bdgbslimeb ©5353806937@0  yswsbiabEymo 33em@gdmgdgdo
§mgoeo dgemdyergdol dodsth;, Hrmdemob aohdnegds 873wagbl 7,654 wotl. s0BoBbrmo 3oerEIdbYwIdYBO M3WIZOMIYIE SWOsOIBmmOs Bgdgbols
mahogoliongol bsdaOmemosbo gofgdmegdom ©s EalmBEoMmYRBImos Bmgdgwe Ladsbmm 33633390%] syHEBMBom.

16. 8g8mUiagagmo 8mabaxmgdemndmab asgm®Bgdummo bymBg@vymgdosh

2025 2014
Gg8mbsgamo bagmberol Hgserobsgnosb 418,010 425,795
8g8ebiagaero pofigreeo 8mBlsb®niodowsb 51,157 38,076
by BgBebisgaamo 469,167 463,871

2025 @5 2024 Fargdols 336053c0mdsBo Lagmbarol gos3gds dmbs @Mmol gaM33gmee 8mdghiEdo, brwem 8malsbr@ndols
290939 - @MHMOL 2o6szemmMdT0.

300356050 s0oM>  Bgdcbagoqronsh  ozsgBotgdnmo  dgdgae  Lgs3hm  EIBOGHMGMIMO  ©ig5ensByBIBO (b
LsbgerB) 3w gde oIt erglgoo:
31 on3BBgfo 31 pagidgho

2025 2024
15353650 EBOEHMGNEO 35¢0sBIdgdO (B9-12 Bgbndabs) 63,239 210,121
Lobgen8g36mmgdm 35¢gdeIemdR0 - aMdgurgansbo Bafowmo 966 1,327
Lob 87367 m 35D 0900 - 808obsty) Bofioro 6,925 45,100

L5353 Bmmbmgbdols 500MIds brdEogwmegds 85806, Hrgbag s65BEIMYdsbY MEEmgds M30Mmmde bepgds.

LobgmBg3Gmmadm  3oENdvImndgdo sl 3mogbdgdolipsd domgdmmo sBsbmsn@gds s F6Broagbl 3md3aBaols
35¢gdYIemgdLls, gogslizgl Lagdmbgamo ob dmalsbumEngds gomfiomb 50 3engbgdb.

6,925 @Ml MmEYbmdom 3md3sBool LabyedgzBmgdm 3oerEgdrE)dgdol dg8mlisgursE 300sM9ds Bmbisemubymos

2026 Gaeb. gL 35YOIEYdgR0 11353806Hgds TgLslithergdoe 35¢EYdYIENdGRL, Hramgdog LssbysMndygdm csMondo
X905 ogm ©s3Bsympogngdaero. 2025 Faeob 38396058 Bmlsgol  Lsbom  sgosMy  Lisbyendngtremndm
3B MEBIB0L MomJdol LHYIWO @Egbeds, Gmbgmrog Lbssbastodygdm 3gMomnol Elisfyolido soogbumo ogm

Lobgandg3Gvergde 3oenEgdvergdgdol Bodwobaty Bafowmdo.
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obgamolin® 96y go8mBzg8memo mngobagmols mstgBsbo
83l ;mgag®he ImBmeLo
2025 Gemobs 0Bgoogosemy®o gobsblin®o 5635608989800 3s68x&Ggdomo 396083690
(02565980 8eaggg8e9cmas soasl emstrda)

17. 359000790 3HmEydaool mgzommotgdmengds

2025 2024
Mol 3mB3GYGE 8mbs339080 gogonmo Lsmbemol mgommomgdmemgds (311,553) (349,580)
396LmBsmmsb ags38amgdiyimo bafhygdo (25,804) (12,845)
9qbyomemo mdlsbeytgdgdo (20,137) (22,548)
(33907 QO SBMGEODEEOS (2,959) (3:432)
398mynbgdmamo Lobstnzo Bslisgngdo (1,293) (444)
Lbgs baydo (4,807) (1,636)
e 854o@uiero 36meigool ogommofgdaemas (366,553) (390,485)
18. LsgMom s sEBoboltHsEomEo bafxgdo

2025 2024
39OLmBoenmsb 3s380Mgdwmo batxndo (56,963) (49,763)
(3305 (b SFOGHOBHE0S (10,247) (8,294)
mx0bob batyxo (6,598) (6,031)
3505LsboEgd0, Bmagdol docslisbanls 4ots (4,480) (3,998)
53&ogol 98mygbgdol Mamgdol 33900l batixo (4,236) (8,133)
36ma3gLbomeo GmdlbsbyyBgds (3,689) (5,190)
3e3mBoenmto batxgdo (2,752) (1,648)
d9390m980bs o Bggbognto 8mdlsbm®gdols bs@yxgdo (1,879) (1,199)
903g0bgdol batixo (1,399) (1,215)
3m3mB03oa0ols batxgdo (1,032) (920)
©5330L oty gdo (977) (1,259)
Lofigegol batixo (755) (1,121)
03350058 @b BSEO MM gdol 8Jmby odE0zgdol oxsMdmLb sgd3BnMgBdmo

(684)

bt gdo (1,039)
LdsB3M bt gdo (524) (238)
237000G0L bo®xo (414) (379)
Ubas ba®ygdo (1,046) (2,417)
Umem Lsgione s sBobolid®ogoneo batxgdo (97.675) (92,844)
19. LstgaeroBOEoM s baEolithBodmaom bafgdo

2025 2024
39bmBoemsh s3:380M9dwmo bsHxgdo (11,871) (5.762)
93s8s%y gofomaro batixo (6,205) (3.184)
obEModumisools bategdo (1,469) (350)
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9398m0> gbMoerdo nagdumos 3oErEYdYIErdgdo omo wimRgbowo Lsbgwmdg Hmgde 35Yd0L Bobyrgom. Gmanbag
3MIQOAMOHMEO  F3EEIBWIBOL  03Bbs B 0L goduoMmgdawo, Jggdmo  sbobmero  msbbs  gabolsbrgmgds
B55BaM0Tag0m  39MomEol  derels  sGLYdMEo  30GHMBdYROL  gdcgoeolifiobadoom. aswsbEs NEbmE  gserEaBo
25800031900 LasbMOBIdM 35MHOMEOL BmEPMUmZOls ALY LsgsEMGM b3m®-31MLol Bobgogoom.

4308mo>  Bmgdnmos  aBIMeg0  BoBBLYIHO  3oeEEdrIEIBdol  LsbgwBgzBuiemgdm  gagdo 2025 fewol
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obgmolim® 965%1 g58m8398memo mBogobaerol msmadsbo
3L gagGe dm@meto
2025 femols obigpogomse o gobsblim®o sbgs®ndagdgdols g368563gBomo 3g6n83bado
(02566980 80339829¢700 s020b m36530)

26.530656LvyMH0 Golgols Bstmgs (3oaMHagemgds)

0330EY)HMBOL GO0 (353MAgemgds)

31 9398dMoLmZOl. 0sbbydo Bmgdneros 8mmnsbsg, s® sMol EOLIMBGHOMYBIE, BmoEegl 3MmEIBEOL LsgsGammm
20bEIVL @ oM Brogsgl  byeBngz®rmgdgdol  MoogBHoBImZmol  aegergBall.  g0BsBlvIMo  cagmgd®mdol
bYEBY3MMEgdId0  BmoEsgl ReMaBBHNMIBNEO  35ErEIdIdJ30L FmEnsb mEYBmdl SBadMEBaYBOl  mstomgdols
8pmMB569Md00m. byddngobymmds 56 gerol, Gmd 3md3s60s Msz3gdMBOL byedy MBIl @R

dmobmgbsdoy e
©> 1 ovgg8eg 1-oob 3-s6 1-osb 5 Yoy LadsqnaBlin
350 3oggfe) 120398y 5 fenedog 8gdo bow  cofigbgegte
Babiglbgdo LsbliGgdo 26,964 1,780 173,630 332,956 4,505 539,835 430,543
Lisoxstm
39509BEndgBO 921 1,840 6,945 18,877 16,216 44,799 31,876
x0bsBlmGI0
53009dMdob
bgandg3ermengdgdo 3 35 329 89 - 456 479
LozaMm s Lbgs
3MIROGNHIO
dgdmosbdndo 50,574 - 2,795 5838 - 59,207 58,004
bigen 8eaBagaemo
2o@sbogbo 78,462 3,655 183,699 357,760 20,721 644,297 520,902

J308mor BB EeNIBaMsge  BoBablMo  3oargdrigdgdol  LsbgmmBg3tvimeade  gsgdo 2024 Favols
31 ©)398dMoLmZoL. MBbgdo dBMEM ©s 5GMaEolzmBAoMmdye bsgrdgzgwBgs FoMBmuanbowo, 8mogsgl dmbsmmmpbym
La3e3063™ go@abmgdl @s 56 Bmogagl byemdn3dmengdgdol MEmogAmBsmzmol gogwmnBsl.

dmonbimgbs8eg b
@©> 1 039900 1-q6 3-q@sb 1-sb 5 fawdy aBogrsbln
3>@om Sogpdmg  120g98@g 5 Gersbeg 890 Lo cofgbnemgs
Baligbbgdo Lablidgdo 796 5,638 324,698 111,974 6,799 449,905 402,002
Laoxatem
39¢PBMYEIGBIRDO 1,084 2,159 9,489 36,467 34,717 83,916 58,249
5306sBbHo
MH3)dMdOL
b8y 3Gmegdgdo 98 141 123 165 - 527 435
Lo353MHm b Lbzs
3HIROGMOO
©535a056901B0 162,251 - - - - 162,251 162,251
Lrgem Gmdsgoero
po@sbogbo 164,229 7,938 334,310 148,606 41,516 696,599 622,937

30035605L 56 5g3b @sLisbyEo gm&Bagnmco Gobabo 3odo@smal Bsmomgebost s gesBomgdom.

27. ob3sblimGo obldMmdghgdol Lxdsmomosbo motmgdummagds

BoBBLYMO  5dBHoggdobs s oEEYdYIEgdgdol  LaBatmensbo  poMgdriengds  wobmmgEgds  Bsc  Ladogwablics
OGO,

800RBg35, HMB 033070 26 8mgwrgzswasbo (m®Bgd gy bszegdo) Bobsblinito sddoggdols s goanogdmurgdsdo
31930, 335965339070560 BoBIBLNGO F5EEIBTIEYBYBOL LsdEBLIM QOMYOTIEdYPIO MsbEMZEIds B LsdsGHoImsE
QOMYRMEYdL.  Bodbomgdrmysbagzgonsbo  Babglbgdo  LobliMgdol  LsBsdmeosbo  omgdmemgds  asbolisbmgmgds
BmBsgsero MersEo By35pdob oLMBEHOMIB00 Bagman®o 30MHMdYBOL, LszHgEodm GEbIOLs s ool ddmby
Labbol 3080bsty 45bs3390gd0L gsBmynbgdoo.

43oes  @obsbloMmo  oddhogo o @obblymo  goenogdriegds,  GmAgmoms  LsBxMomosbo  ROMdYENGdgBOE
2990036900905, LadsGmerosbo @oMgdrimgdgdol oghamdosdo 83-3 EMBO0Y Bobiggds, R9MEs BIIEEO LsblMmgdols ©s
Bomo 933035¢gBBId0Ls, HmBwgdog 1-gwo ©®boo sMol Baxsbndrimo @s FMEs MBEOREOBOLYS, BmBmndog 89-2
mbom s6ob 99gsLgdmo.

43

ks 7 Ty -y 20



obgmolim® 965y a8mBagdumeno mGogobawmol mafgdsbo
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(02568980 Bmpndegcmos soasl qusdo)

28. B58mgdo (s 3M0agB930 535380MgdYIE FboMYgBmME

Go3900, BMPIE, 0NFEYPDS ©535380MJDNII, 0) FboMYIdO 99399 gDMYO0E LsgHmm JMBEFHMEL, 56 9o bstgls
5ggb B0, e3mBAEMMEML Bgmmy Bbstg, 96 8B608gbgEmasbo gdgwghs omBoml 6 Lbgs Bbatgbosb 9HMsE
2353m6¢3Mmemls  dgmeéy  dboMol  ®obsblvy® o
2H00gMH03300M0L gabbogzolal, grMaugds 3J3age MMmogHomdol oBssMll ©s My Gbmee LsBammugdmog

ReaABob.

Lom39Mogom  25¢sfy3930Mmgdgdo.

00mngero  Bgbsdenem

bbgs  @35380M900e  8bofggdomsb  m3gMagogdo  mdgdoliv  8mogogh  93GMLIAMBL3MMEM  Lsdrewgdgdols s
Lsog(HmImdomM 3MMEYYdEndol yogzs-2o4yo3asl.

2025 §iemols 31 @9398dM0l pmBsmgmdom s3s380Mgdvm dbatmggdmsb Bs8omgdo oym 8g8pgao:

woommglo Gabgol  Ggommbdowo 9935380y bbgs @a35g806gdemo
Blisgmmegido  byoddmgsbgembs 83560980 Lafistidmgbo batggdo Ly
b3936m 5 bbzs ©gdoGmOHveo
©5350sBgdgdo 15 249 27,398 - 22,010 49,672
259m3m9dvymo: dmbsermbymo
b3 m Bbatsgrob sBsdogbo 4) (220) (11,318) - (291) (11,833)
29003bogro 5336Lgdo 96 6 2,397 - 3,831 6,330
3539890 bgbbgdo (8g-11
Bgb0d362) 15,863 - 89,672 - 1,154 106,689
258m3mndvao: Smbswrmebywo
LagHgodm Batagrols sBstogbo (76) - (23,209) - - (23,285)
LaoxHm 35mEgdmmgdado (8,311) - (6,557) (252) - (15,120)
Ls3536m 3 Lb3s 3BIEOGMGAMmO
©335¢r0sbddo (114) (10) (7,730) 29) (8,636) (16,519)
B0bymgdo ogogbogdo - - - 3 - 3
23@abIbEIwe wozogBegdo (14) - - - - (14
mabs836H M8y Estogbamo
Lagdgamo (265) (2,140) - - (5) (2,410)
00656bmBo mezndmdol
baBy3trengdgbe - - (479) - — {479)
2024 fiemols 31 0398060l eamdstgmdno s3s380Mgdvyem Bbatggdmst Bsdmgdo oym 8g8wgpo:
Dlsoergho Gebaols  Fgogmboqro  Sg3saB0hy  bbgs azsgBotigdawo
qbszmomdydo  bgeriddmgsbymmbs 1m83sBogbo Lsfahdmgdo dbstiggdo Lo
Lagamm s Ubzs @pdodmémwmo
©5330698930 103 247 72,118 - 4,761 77,229
358m3mgdemo: dmbagmpbywo
by3Gn@oE® Bstagrol sBdogbo (84) (240) - - (582) (906)
25@oboEo 5356Lgdo - 6 11,979 - 12,486 24,471
2353990 bgbbgdo (89-11
d960836s) 12,917 - 34,599 - 718 48,234
32dm3mmgdimemo: dmbisgnmeobyemo
ba3Bgodm Basgmols sbstogbo (62) - - - - (62)
Ud0xs6m 3oeradrendgdo (24,777) - (10,235) @G11) - (35,323)
Lz FOm s bbgs 3Ggodmemmo
©35¢n05698900 (332) (24) (121,444) (76) (5,084) (126,960)
obaggdo wogzownbogdo - - 7,948 ~ - 7,948
aoqslisbgemo ogaegbondo (1,198) - - - - (1,198)
006533GHMganms sGogbyymo
batggdgwo (576) (1,902) - - - (2:478)
R0b6BLMBO msggdmdol
b8 3616 d0 — - (435) — — (435)
Lbgs  s3s880Mgdymo  dbsMygdo  doMoms@s@  8mopsgl  3mB3sBool  Ladmwme  Bs3mbBHthmmgdgm  8bstgliors

539300989 041MH0EOVIEN /56 B0BNIMG 30Mgdl.
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28.  Bsdo;ygdo o 35M0y98900 5353806 gBmm BbaMggdosb (3eaMdgmgds)

2025 fierob 31 033980600 @ilGImgdemo Furolmgol @sgsgdomgdrem Bbstygdmsb 898mnao 3oM0agd9d0 ©80JLOMES:

bbgs
Bsemgbo Gabigols  Bgognmbogmo 803398060  @33:3806Hgbemo
Ssgmmybo  bywbdpgsbaees  gmdkbogbo  Lshsamgbo  abatiggo e

bagmberol Ggsemobsgos 5 83 16,669 - 10,336 27,093
990mbogawo pofgmmo dmdlsbyyhdomsb - 27 5,435 - 43 5,505
bsoxster Ggdmbagswo - - 9,068 - 811 9,879
Lisgmbemob g5sbagogosge Bgdghs - - (111,682) - (23,907) (135,589)
Jdotomsgo LsBmsamgdgdol s

m8lLsbrm®gdgdob Bgdnbs - - (18.,965) - (27,593) (46,558)
Lsox st go@sbabgegdo (1,157} - (6,472) (268) - (7.897)
3hmaggbomero dmdbsbm®gdab
batgd0/8gdmlisgagmo 3 - 3,534 - (2,703) 834
396bmbagnby gsfgmeo batixgdo (763) (6,237) (169) - (388) (7,557)
Ladthemnbte 398mbagagmo 1,696 - 5,263 - 978 7,937
La3GeEgbBm batxo - - (14) - (2,382) (2,396)
bo3Bemggbdiem bafxo byoxsHm
3o@admEmgdgdty (750) - (914) (37) - (1,701)
20dgm3s0sbo bagsim EgBodmenmo
3350056980l dmEoxno3s3000
Fot0mBmdogro Batsero - - - (2,382) (2,382)
3g0mbiagaero ©o300gbwYd0EsE - 145,018 112 - 145,130
29bromo ogoEybegdo (43,572) - - - - (43,572)
20656bwH0 03050mBdOL

25005530L9d00E6 Borydvywmo

908mbmermdgdo - - (216) - - (216)
Lbgs 15 31 4,222 = 542 4,810

2024 ferob 31 9398861000 ELEHMgdIEo fenolimgol ©s3sg8oMgdie Bbakggdosb 898cna0 aG0agdIR0 OR0JLOMDS:

bbgzs
Bsnergo Gbaol  Bzogmbogno 80333806y @szsgiomgdawo
Oqbsmeeggbo  baeddoasbgarmbs Jm83s6ogbo LsfsH8mndo bstgdo [Cruiad

bagmbBenob Ggowobagos 12 41 9,386 - 665 10,104
893mbiagaemo 2afgmeo 8mababyGgdowss 22 39 21,997 - 1,665 23,723
Lsoxste Bg8mbsgagmo - - 35,238 - 1,096 36,334
bogmbenols gssbisgoaco Bgdgbs - - (392,821) - (16,178) (408,999)
3060030 bsdmsegdgdol s

SmBbabimydgdol Bgdgbs - - (29,212) - (15,827) (45,039)
Lsopstm gsmsbiabgagdo - S) (1,569) - - (1,574)
3Gogglonmo dmdbsbmdgdols batxgdo - (113) (79) - (3,385) (3,577)
3960Lmbseny asfgmmo batixgdo (1,086) (5,309) (32) ~ (164) (6,591)
La3GmEgbdm Bgdmbagswmo 1,528 - 5,181 - 38 6,747
badhmagbBem badxo - n (10) - - (11)
La3GmEgbym batixo Lsoxstm
39eEdIdgdby (1,036) - (832) (44) - (1.912)
890mbagdero ©0300 bwgd0wsb - - 123,428 9 - 123,437
235dbEomo ogowyboado (39,535) - - - - (39,535)
gobstlmto mazmgdmbdgdols

255309006 Boegdmeo

990mbmemmdgdo - - 881 ~ - 881
Ubgs (68) (97) 4,187 (22) 1,692 5,692

29. 5380 M3)HEOYOO

2025 fgaol 3mB356050 35J30005 Ldgd@abisbsmm 3HIEOGMAHIWO 3oeEIdMMIRdIBO s Fobslifsm 3s0sbromo d09c0batg
8mag00L goslisbogon 441 atnls (2024 §.: 583 ak0) m@ybmdoo.

2025 Foob 3mB3sB60sL slgzg 3dmbos odBHogol ys8myggbgdols YBwBs s LBOXMM FoeEnEYBVYgdYBOL SEOWMYNSEO
Q38390900 4,958 ool mEgbmdom(2024: 5,577 ¢rato).

2025 fgarl Xa0188s 3o6sbmGE0gs 39390 Lgbbgdols s LsgadHhm @s Lbgs 3aunEgdmEIdYdOl MHMOgHoRIMZES
1,251 ¢goatiols mggbmdoom.
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B0Bs6bIh0 56355003980L 05 ©38m3000985m0 590OBMGOL lIZ60L 0156538560.

fobs0pgdsiy cmsMgdsbls s 0bgeroliy@gberzst mGogobserl dmmols 89eglioBsdmBadol 9dmbgagsdo  «30ksdgbods
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Thilisi, Georgia 15.05.2026
I, Lela Khunashvili, Substitute of Notary Sofiko Gobejishvili

at her Notary Office, located at the address: apt. 1, block 3,
quarter 1, N49 Vazha-Pshavela Ave. Thilisi, confirm the
authenticity of the signature of the translator Irine
Abulashvili-Nikulski (born on 03.01.1978, registered at the
address: Apt.65, Building 10, Akaki Tsereteli Ave. Thilisi,
P/N 01005000858, Bachelor’s Diploma BH N00801, issued
on 1999 by Ivane Javakhishvili State University of Tbilisi,
registration N 01/174). I have warned the translator Irine
Abulashvili-Nikulski that she is responsible for the accuracy
of the translation and she has confirmed that she possesses
the English language properly and provides true and
accurate translation. I, Substitute of Notary Sofiko
Gobejishvili confirm the authenticity of the signature of the
translator Irine Abulashvili-Nikulski and not the correctness
of legal facts or validity of the document. 48 p. 1 ¢.

Notary fee - 144 GEL according to Resolution #507 of the
Government of Georgia, Article 31/4 “on applying notary fee” and
due to the amount established for the Notary Chamber of Georgia
“rules of payment and terms of service” dated 29.12.2011, VAT -
25.92 GEL according to the article 166 of the Tax Code of Georgia,
5 GEL registration fee according to the article 39/1 of the same
Resolution. Totally paid: 174.92 GEL.
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TEGETA MOTORS LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

Management is responsible for the preparation of the separate financial statements that present fairly the financial position of Tegeta Motors
LLC (“the Company™) as of 31 December 2025 and the results of its operations, changes in equity and cash flows for the year ended 31
December 2025, in compliance with IFRS Accounting Standards as issued by the International Accounting Standards Board (IASB),

In preparing the separate financial statements, management is responsible for:

. Properly selecting and applying accounting policies:

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

. Providing additional disclosures when compliance with the specific requirements in IFRS Accounting Standards are

insufficient to enable users to understand the impact of particular transactions. other events and conditions on the Company's
separate financial position and financial performance;

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

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

. Preparing the management report consistent with the financial statements.

Management is also responsible for:

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

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

° Maintaining statutory accounting records in compliance with Georgian legislation and IFRS Accounting Standards;
. Taking such steps as are reasonably available to them to safeguard the assets of the Company; and
o Detecting and preventing fraud and other irregularitics.

I'he separate financial statements of the Company as of and for the year ended 31 December 2025 were approved by management on
15 May 2026.

On behalf of management:

7 ey 7 .
7. «71'/ /?) ;/ i %‘
- - Lk)

Kavtaradze Nino Mamisashvili
xecutive Officer Chief Financial Officer
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TEGETA MOTORS LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

Management is responsible for the preparation of the separate financial statements that present fairly the financial position of Tegeta Motors
LLC (“the Company”) as of 31 December 2025 and the results of its operations, changes in equity and cash flows for the year ended 31
December 2025, in compliance with IFRS Accounting Standards as issued by the International Accounting Standards Board (IASB).

In preparing the separate financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

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

. Providing additional disclosures when compliance with the specific requirements in IFRS Accounting Standards are

insufficient to enable users to understand the impact of particular transactions, other events and conditions on the Company's
separate financial position and financial performance;

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

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

. Preparing the management report consistent with the financial statements.

Management is also responsible for:

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

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

. Maintaining statutory accounting records in compliance with Georgian legislation and IFRS Accounting Standards;
3 Taking such steps as are reasonably available to them to safeguard the assets of the Company; and
. Detecting and preventing fraud and other irregularities.

The separate financial statements of the Company as of and for the year ended 31 December 2025 were approved by management on
15 May 2026.

On behalf of management:

Ekaterine Kavtaradze Nino Mamisashvili
Chief Executive Officer Chief Financial Officer
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Supervisory Board of Tegeta Motors LLC
Opinion

We have audited the separate financial statements of Tegeta Motors LLC {“the Company”), which
comprise the separate statement of financial position as at 31 December 2025, and the separate
statement of profit or loss and other comprehensive income, separate statement of changes in equity
and separate statement of cash flows for the year then ended, and notes to the separate financial
statements, including material accounting policy information.

In our opinion, the accompanying separate financial statements present fairly, in all material respects,
the separate financial position of the Company as at 31 December 2025, and its separate financial
performance and its separate 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 Separate Financial Statements section of our report. We are independent of

the Company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (including International Independence Standards) (the “IESBA
Code”), as applicable to audits of financial statements of public interest entities, together with the
ethical requirements that are relevant to audits of the financial statements of public interest entities.
We have also fulfilled our other ethical responsibilities in accordance with these requirements and

the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our apinion.

Emphasis of Matter

We draw your attention to Note 2 to the separate financial statements, which describes that the
Company also prepares the consolidated financial statements of Tegeta Motors LLC and its
subsidiaries (hereinafter referred to as the “Group”). The separate financial statements should be
read in conjunction with the consolidated financial statements, which were approved by management
and authorized for issue on 15 May 2026. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the separate financial statements of the current period. These matters were addressed in
the context of our audit of the separate financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities {collectively, the

“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entlty is liable only for its own
acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see about to learn more.

© 2026 Deloitte & Touche LLC. All rights reserved.
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Why the matter was determined to be a key audit
matter

Investments in subsidiaries

As disclosed in Note 1, the Company has
investments in subsidiaries recorded in the separate
statement of financial position in the amount of GEL
117,596 thousand. Out of this, GEL 105,189 is
attributable to the several subsidiaries acquired in
the recent years.

We identified the impairment review as an area of
audit focus due to judgements, estimates and
assumptions used in determining recoverable
amounts.

Value in use calculations require management to
make an estimate of the amount and timing of the
expected future cash flow based on assumptions
affected by future market and economic conditions.
Judgement is also applied in determining the
appropriate discount rate to calculate the present
value of those cash flows.

Investments in subsidiaries are a key audit matter in
the audit due to the substantial effect on total
assets and due to judgements, estimates and
assumptions used in determining recoverable
amounts.

Refer to Note 1 and 5 for further disclosures.

Other Information

How the matter was addressed in the audit

We have gained understanding of the management
process related to investments in subsidiaries and
determination of recoverable amount.

We have verified the cost of the investments; we
reconciled the current year changes to underlying
documentation and examined the consistency with
accounting policy.

We assessed the reasonableness of key assumptions,
focusing on forecasted revenue, profit margins and long-
term growth rate, taking into consideration the current
and expected future economic conditions affecting the
respective subsidiaries. When assessing these key
assumptions, we discussed them with management to
understand and evaluate management’s basis for
determining the assumptions and compared them to
external information and economic growth forecasts
from a number of sources. We also compared historical
actual results to those budgeted to assess the quality of
management’s forecasts.

We obtained and evaluated management’s sensitivity
analysis around the key assumptions, to ascertain that
selected adverse changes to key assumptions, both
individually and in aggregate, would not cause the
carrying amount of investments in subsidiaries to exceed
the recoverable amounts.

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

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

not express any form of assurance conclusion thereon.

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

required to report that fact.
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Responsibilities of Management and Those Charged with Governance for the Separate Financial
Statements

Management is responsible for the preparation and fair presentation of the separate financial
statements in accordance with IFRS Accounting Standards, and for such internal control

as management determines is necessary to enable the preparation of separate financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the separate financial statements, management is responsible for assessing

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

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate 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 I1SAs 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 separate financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the separate financial statements of the current period,
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Shota
Nanitashvili.

’Q/ 1?7747 cssars

Stiota Nank{ashy/ii (Reg# SARAS—A-957146)
on behalf of Dé(oitte and Touche LLC (Reg# SARAS—-F-107265)

LGi7# € Tpudy

15 May 2026
Thilisi, Georgia
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Supervisory Board of Tegeta Motors LLC
Opinion

We have audited the separate financial statements of Tegeta Motors LLC (“the Company”), which
comprise the separate statement of financial position as at 31 December 2025, and the separate
statement of profit or loss and other comprehensive income, separate statement of changes in equity
and separate statement of cash flows for the year then ended, and notes to the separate financial
statements, including material accounting policy information.

In our opinion, the accompanying separate financial statements present fairly, in all material respects,
the separate financial position of the Company as at 31 December 2025, and its separate financial
performance and its separate 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 Separate Financial Statements section of our report. We are independent of

the Company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (including International Independence Standards) (the “IESBA
Code”), as applicable to audits of financial statements of public interest entities, together with the
ethical requirements that are relevant to audits of the financial statements of public interest entities.
We have also fulfilled our other ethical responsibilities in accordance with these requirements and

the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note 2 to the separate financial statements, which describes that the
Company also prepares the consolidated financial statements of Tegeta Motors LLC and its
subsidiaries (hereinafter referred to as the “Group”). The separate financial statements should be
read in conjunction with the consolidated financial statements, which were approved by management
and authorized for issue on 15 May 2026. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the separate financial statements of the current period. These matters were addressed in
the context of our audit of the separate financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

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

© 2026 Deloitte & Touche LLC. All rights reserved.
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Why the matter was determined to be a key audit
matter

How the matter was addressed in the audit

Investments in subsidiaries

As disclosed in Note 1, the Company has
investments in subsidiaries recorded in the separate
statement of financial position in the amount of GEL
117,596 thousand. Out of this, GEL 105,189 is
attributable to the several subsidiaries acquired in
the recent years.

We identified the impairment review as an area of
audit focus due to judgements, estimates and
assumptions used in determining recoverable
amounts.

Value in use calculations require management to
make an estimate of the amount and timing of the
expected future cash flow based on assumptions
affected by future market and economic conditions.
Judgement is also applied in determining the
appropriate discount rate to calculate the present
value of those cash flows.

Investments in subsidiaries are a key audit matter in
the audit due to the substantial effect on total
assets and due to judgements, estimates and
assumptions used in determining recoverable
amounts.

Refer to Note 1 and 5 for further disclosures.

We have gained understanding of the management
process related to investments in subsidiaries and
determination of recoverable amount.

We have verified the cost of the investments; we
reconciled the current year changes to underlying
documentation and examined the consistency with
accounting policy.

We assessed the reasonableness of key assumptions,
focusing on forecasted revenue, profit margins and long—
term growth rate, taking into consideration the current
and expected future economic conditions affecting the
respective subsidiaries. When assessing these key
assumptions, we discussed them with management to
understand and evaluate management’s basis for
determining the assumptions and compared them to
external information and economic growth forecasts
from a number of sources. We also compared historical
actual results to those budgeted to assess the quality of
management’s forecasts.

We obtained and evaluated management’s sensitivity
analysis around the key assumptions, to ascertain that
selected adverse changes to key assumptions, both
individually and in aggregate, would not cause the
carrying amount of investments in subsidiaries to exceed
the recoverable amounts.

Other Information

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

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

not express any form of assurance conclusion thereon.

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

required to report that fact.
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Responsibilities of Management and Those Charged with Governance for the Separate Financial
Statements

Management is responsible for the preparation and fair presentation of the separate financial
statements in accordance with IFRS Accounting Standards, and for such internal control

as management determines is necessary to enable the preparation of separate financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the separate financial statements, management is responsible for assessing

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

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate 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 separate financial statements.

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

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

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

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the separate financial statements of the current period,
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Shota
Nanitashvili.

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

15 May 2026
Thilisi, Georgia



TEGETA MOTORS LLC

Separate statement of financial position
As at 31 December 2025

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2025 2024
ASSETS
Non—current assets
Property, plant and equipment 7 294,480 265,901
Intangible assets 8 14,379 9,184
Right—of-use assets 9 27.166 52,291
Prepayments for fixed assets 3.831 13,694
ITrade receivables 12,541 -
[nvestments in subsidiaries ] 117,596 100.317
Investments in associates o 206 206
Total non—current assets 470,199 441,593
Current assets
Inventories 10 97,678 109.073
Trade and other receivables 12 55.354 221,352
Prepayments to suppliers 8,633 15,574
Prepaid income tax 4,460 3,594
Loans issued 11 83,404 48.524
Cash and bank balances 13 13,988 11,948
Total current assets - 263,517 410,065
TOTAL ASSETS 733,716 851,658
EQUITY
Charter capital 44,733 44,733
Retained earnings 132.717 130,520
TOTAL EQUITY 177,450 175,253
LIABILITIES
Non—current liabilities
Borrowings 14 261.658 105,771
Lease liabilities 9 24,861 50.298
Trade and other payables 15 4.819 =
Tax payables, other than income tax 11,978 -
Contract liabilities ' . 16 966 1,327
Total non—current liabilities S 304,282 157,396
Current liabilities
Borrowings 14 168.885 296.231
Lease liabilities 9 7.015 T.951
Trade and other payables 15 53,185 162,251
Financial guarantee contracts 479 435
Tax payables, other than income tax 15,495 7.041
Contract liabilities 16 6,925 45,100
Total current liabilities 251,984 519,009
TOTAL LIABILITIES 556,266 676,405
TOTAL EQUITY AND LIABILITIES 733,716 851,658

Approved for issugfind signed on 15 May 2026

)

I'katefine Kavtaradze
Chiéf Executive Officer

A AN/ ((’”

Nino Mamisashvili
Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.



TEGETA MOTORS LLC

Separate statement of profit or loss and other comprehensive income
For the year ended 31 December 2025

(Amounts in thousands of Georgian Lari)

Note 2025 2024
Revenue from contract with customers 16 469,167 463.871
Cost of sales 17 (366,553) (390,485)
Gross profit 102,614 73,386
General and administrative expenses 18 (97.675) (92.844)
Selling and distribution expenses 19 (25.871) (10.875)
Other operating income 20 166.846 179,712
Other operating expenses 21 (6,079) (4.136)
Operating profit 139,835 145,243
Finance income 8.429 7,973
Finance costs 22 (50.395) (46,555)
Profit before income tax 97,869 106,661
Income tax expense 23 (91) (86)
Profit for the year 97,778 106,575
Other comprehensive income o = -
Total comprehensive income 97,778 106,575

Approved for issue and signed on 15 May 2026

Ekazriy Kavtaradze 7 Nino Mamisashvili
Chief£xecutive Officer Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.




TEGETA MOTORS LLC

Separate statement of changes in equity
For the year ended 31 December 2025
(Amounts in thousands of Georgian Lari)

Charter Retained Total

capital earnings equity
Balance at 1 January 2024 44,733 63,945 108,678
Profit for the year 106,575 106,575
Total comprehensive income for the year - - 106,575 106,575
Dividends declared (Note 24) (40,000) (40,000)
Balance at 31 December 2024 44,733 130,520 175,253
Profit for the year — 97,778 97,778
Total comprehensive income for the year = 97,778 97,778
Dividends declared (Note 24) (42.400) (42,400)
I'ransactions with shareholders (Note 24) - s (33.181) (53,181)
Balance at 31 December 2025 44,733 132,717 177,450
Approved for issue and signed on 15 May 2026

B P s
7). A 2? /

o

{ P
- . g —
Nino Mamisashvili

Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.



TEGETA MOTORS LLC

Separate statement of cash flows

For the year ended 31 December 2025
(Amounts in thousands of Georgian Lari)

Note 2025 2024

Cash flows from operating activities
Profit before income tax 97.869 106,661
Adjustments for:
Dc‘precial.ion of Pﬂropfcny, plant and equipment and 79 20.29] 18.691

right-of-use assets
Amortization of intangible assets 8 1.422 1,184
Gain from remeasurement of financial guarantee 217 (881)
Recovery of expected credit losses for trade and other receivables 20 (87) (254)
Provision for expected credit losses for issued loans 11 14 27
(Gain) / Loss on disposal of property, plant and equipment 21 (233) 96
Rent concession income and income from rent termination 9 (688) (100)
Interest income 11,13 (8.212) (7,092)
Interest expense 9,14 46,667 42,522
LLoss on modification of long-term trade receivable 22 2,382 -
Foreign exchange losses 22 536 3,672
Write—down of inventories to net realizable value 10, 21 3.350 2,679
Write-off of intangible assets 8 - 197
Dividend income 20 (145,130) (123.437)
Operating cash flows before working capital changes - 17,964 43,965
Changes in trade and other receivables 136,852 (156.777)
Changes in prepayments to suppliers 6.941 18,337
Changes in inventorics 8,045 (105,399)
Changes in trade and other payables (114.466) 137.844
Changes in contract liabilities (38.336) (5.760)
Changes in tax payables B 2,219 4.320
Changes in working capital 1,055 (107.435)
Income tax paid - - o (1.398) (212)
Net eash from / (used in) operating activities o - 17,621 (63,682)
Cash flows from investing activities
Purchase of property, plant and equipment (34,069) (84.409)
Proceeds from sale of property, plant and equipment 5,661 1,324
Acquisition of intangible assels (6,617) (3,439
Cash contribution into the capital of subsidiaries and associates - (3.508)
Acquisition of subsidiaries (9,589) -
Loans issued 11 (188,383) (151.416)
Repayment of loans issued 11 133,532 136.615
Interest received 11.13 3,793 5,363
Dividends received 152,982 148,596
Net eash from investing activities - - 57,308 49,126
Cash flows from financing activities
Payment of principal portion of lease liabilities 9 (7,765) (6,745)
Repayment of interest on lease liabilities ) (3.433) (4,090)
Proceeds from borrowings 14 600,726 145,755
Repayment of borrowings 14 (576,010) (77.291)
Interest paid on borrowings 14 (42,758) (38.726)
Dividends paid 24 (43.598) (39.535)
Release of cash on restricted account o - B = 36,782
Net cash (used in) / from financing activities o (72,840) 16,150
Effect of exchange rate changes on cash and bank balances S B (49) (770)
Netinerease in cash and cash equivalents 2,040 824
Cash and cash equivalents at the beginning of the vear - 11.948 11,124
Cash and cash equivalents at the end of the year 13 13,988 11,948

Non-cash transactions are presented in Note 29,

Approved for issue and signed on 15 May 2026

I o™
p;

Ekaterine /"hvlzu‘adze
Chief Exgeutive Officer

Nino Mamisashvili

Chiel Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate (inancial stalements.



TEGETA MOTORS LLC

Separate statement of financial position

As at 31 December 2025

(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2025 2024
ASSETS
Non—current assets
Property, plant and equipment 7 294,480 265,901
Intangible assets 8 14,379 9,184
Right—of—use assets 9 27,166 52,291
Prepayments for fixed assets 3,831 13,694
Trade receivables 12,541 -
Investments in subsidiaries 1 117,596 100,317
Investments in associates 206 206
Total non—current assets 470,199 441,593
Current assets
Inventories 10 97,678 109,073
Trade and other receivables 12 55,354 221,352
Prepayments to suppliers 8,633 15,574
Prepaid income tax 4,460 3,594
Loans issued 11 83,404 48,524
Cash and bank balances 13 13,988 11,948
Total current assets 263,517 410,065
TOTAL ASSETS 733,716 851,658
EQUITY
Charter capital 44,733 44,733
Retained earnings 132,717 130,520
TOTAL EQUITY 177,450 175,253
LIABILITIES
Non—current liabilities
Borrowings 14 261,658 105,771
Lease liabilities 9 24,861 50,298
Trade and other payables 15 4,819 -
Tax payables, other than income tax 11,978 -
Contract liabilities 16 966 1,327
Total non—current liabilities 304,282 157,396
Current liabilities
Borrowings 14 168,885 296,231
Lease liabilities 9 7,015 7,951
Trade and other payables 15 53,185 162,251
Financial guarantee contracts 479 435
Tax payables, other than income tax 15,495 7,041
Contract liabilities 16 6,925 45,100
Total current liabilities 251,984 519,009
TOTAL LIABILITIES 556,266 676,405
TOTAL EQUITY AND LIABILITIES 733,716 851,658

Approved for issue and signed on 15 May 2026

Ekaterine Kavtaradze
Chief Executive Officer

Nino Mamisashvili
Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.



TEGETA MOTORS LLC

Separate statement of profit or loss and other comprehensive income
For the year ended 31 December 2025

(Amounts in thousands of Georgian Lari)

Note 2025 2024
Revenue from contract with customers 16 469,167 463,871
Cost of sales 17 (366,553) (390,485)
Gross profit 102,614 73,386
General and administrative expenses 18 (97,675) (92,844)
Selling and distribution expenses 19 (25,871) (10,875)
Other operating income 20 166,846 179,712
Other operating expenses 21 (6,079) (4,136)
Operating profit 139,835 145,243
Finance income 8,429 7,973
Finance costs 22 (50,395) (46,555)
Profit before income tax 97,869 106,661
Income tax expense 23 91 (86)
Profit for the year 97,778 106,575
Other comprehensive income - -
Total comprehensive income 97,778 106,575

Approved for issue and signed on 15 May 2026

Ekaterine Kavtaradze
Chief Executive Officer

Nino Mamisashvili

Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.



TEGETA MOTORS LLC

Separate statement of changes in equity
For the year ended 31 December 2025
(Amounts in thousands of Georgian Lari)

Charter Retained Total

capital earnings equity
Balance at 1 January 2024 44,733 63,945 108,678
Profit for the year — 106,575 106,575
Total comprehensive income for the year — 106,575 106,575
Dividends declared (Note 24) B (40,000) (40,000)
Balance at 31 December 2024 44,733 130,520 175,253
Profit for the year — 97,778 97,778
Total comprehensive income for the year - 97,778 97,778
Dividends declared (Note 24) - (42,400) (42,400)
Transactions with shareholders (Note 24) — (53,181) (53,181)
Balance at 31 December 2025 44,733 132,717 177,450

Approved for issue and signed on 15 May 2026

Ekaterine Kavtaradze
Chief Executive Officer

Nino Mamisashvili

Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.



TEGETA MOTORS LLC

Separate statement of cash flows

For the year ended 31 December 2025
(Amounts in thousands of Georgian Lari)

Note 2025 2024

Cash flows from operating activities

Profit before income tax 97,869 106,661
Adjustments for:

De_prec1at10n of property, plant and equipment and 7.9 20291 18,691

right-of-use assets

Amortization of intangible assets 8 1,422 1,184
Gain from remeasurement of financial guarantee (217) (881)
Recovery of expected credit losses for trade and other receivables 20 87) (254)
Provision for expected credit losses for issued loans 11 14 27
(Gain) / Loss on disposal of property, plant and equipment 21 (233) 96
Rent concession income and income from rent termination 9 (688) (100)
Interest income 11,13 (8,212) (7,092)
Interest expense 9,14 46,667 42,522
Loss on modification of long-term trade receivable 22 2,382 —
Foreign exchange losses 22 536 3,672
Write—down of inventories to net realizable value 10,21 3,350 2,679
Write-off of intangible assets 8 - 197
Dividend income 20 (145,130) (123,437)
Operating cash flows before working capital changes 17,964 43,965
Changes in trade and other receivables 136,852 (156,777)
Changes in prepayments to suppliers 6,941 18,337
Changes in inventories 8,045 (105,399)
Changes in trade and other payables (114,466) 137,844
Changes in contract liabilities (38,536) (5,760)
Changes in tax payables 2,219 4,320
Changes in working capital 1,055 (107,435)
Income tax paid (1,398) (212)
Net cash from / (used in) operating activities 17,621 (63,682)
Cash flows from investing activities

Purchase of property, plant and equipment (34,069) (84,409)
Proceeds from sale of property, plant and equipment 5,661 1,324
Acquisition of intangible assets (6,617) (3,439)
Cash contribution into the capital of subsidiaries and associates - (3,508)
Acquisition of subsidiaries (9,589) -
Loans issued 11 (188,385) (151,416)
Repayment of loans issued 11 133,532 136,615
Interest received 11,13 3,793 5,363
Dividends received 152,982 148,596
Net cash from investing activities 57,308 49,126
Cash flows from financing activities

Payment of principal portion of lease liabilities 9 (7,765) (6,745)
Repayment of interest on lease liabilities 9 (3,435) (4,090)
Proceeds from borrowings 14 600,726 145,755
Repayment of borrowings 14 (576,010) (77,291)
Interest paid on borrowings 14 (42,758) (38,726)
Dividends paid 24 (43,598) (39,535)
Release of cash on restricted account - 36,782
Net cash (used in) / from financing activities (72,840) 16,150
Effect of exchange rate changes on cash and bank balances (49) (770)
Net increase in cash and cash equivalents 2,040 824
Cash and cash equivalents at the beginning of the year 11,948 11,124
Cash and cash equivalents at the end of the year 13 13,988 11,948

Non—cash transactions are presented in Note 29.

Approved for issue and signed on 15 May 2026

Ekaterine Kavtaradze
Chief Executive Officer

Nino Mamisashvili
Chief Financial Officer

The accompanying notes on pages 10 to 38 are an integral part of these separate financial statements.



TEGETA MOTORS LLC

Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

1. Tegeta Motors LLC

Tegeta Motors LLC (the “Company”), identification number 202177205, was incorporated on 26 April 2001 and is domiciled in
Georgia. The Company has been set up as a limited liability company in accordance with Georgian law. The Company’s registered
address is David Agmashenebeli Alley #129, 0131, Tbilisi, Georgia.

Shareholder structure of the Company is:

Shareholders 2025
TGM Group LLC 98.78% 98.78%
Temur Kokhodze, (citizen of Georgia) 1.22% 1.22%

The ultimate controlling party of the Company as of 31 December 2025 and 2024 is Mr. Temur Kokhodze, citizen of Georgia (the

“Ultimate Controlling Party”).

The Company’s principal business activity is trading with imported cars, specialized vehicles, auto tires, lubricants, batteries and other
spare parts, as well as providing the automotive maintenance and repair services through servicing facilities located in different regions
of Georgia and neighboring countries.

The Company is a parent company to the following entities (together referred to as the “Group”):
Shareholding/voting (%)

Investment in subsidiaries

31 December 31 December 31 December 31 December
Subsidiaries Activity 2025 2024 2025 2024
Tegeta Truck and Bus LLC Retail and service of transportation trucks, buses 100% 100% 208 208
and trailers
Tegeta Construction Equipment LLC Retail and service sikklliﬁg duty construction 100% 100% 37 0.2
. . Retail and service of Porsche, o o
Tegeta Premium Vehicles LLC Mazda, Lamborghini, Bently brand vehicles 100% 100% 3,676 3,662
Toyota Centre Tegeta LLC Retail and service of Toyota brand vehicles 100% 100% 337 337
Scandinavian Auto Tegeta LLC Retail and service of Volvo brand vehicles 100% 100% 5 5
Tegeta Automotive Imports LLC fmporter of tres, lubes, LV spare parts, batterics, 100% 100% 198 198
Tegeta Prime Products LLC Importer of tires and lubricants 100% 100% 236 106
N Wholesale of imported brands and products, o o
Tegeta Distribution LLC inactive 100% 100% 233 233
Tegeta Industry LLC Retail of construction equipment 100% 100% 5 5
and spare parts
TBA Tegeta LLC Retail and service of Toyota brand vehicles 100% 100% 6 6
Tegeta Retail LLC Retailer of imported products 100% 100% 52 52
Tegeta Leasing LLC Leasing of heavy duty construction vehicles 100% 100% 11 11
Tegeta Academy LLC Automotive direction training center 100% 100% 30 30
Construction Machinery Georgia LLC Retail and service si}ilii?g duty construction 100% 100% - -
Tegeta Commercial Vehicles LLC Retail and service 31;}:2?;:/ duty construction 100% 100% - -
Tegeta Tire Imports LLC Importer of tires, inactive 100% 100% 4,078 4,078
Auto Gallery LLC Retail and rent of light vehicles 100% 100% 34,143 34,108
Ttg:ltle:;;; rent (Subsidiary of Auto Rent of cars 100% 100% B B
TAA Tegeta LLC (Subsidiary of Auto . o o
Gallery LLC) Inactive 51% 51% - -
Tegeta International LLC Retail and service of heavy-duty construction 100% 100% 12,000 12,000
Tegeta Fleet Solutions LLC (former
Tegeta Rentals LLC) (Subsidiary of Rent of construction equipment 100% 100% 98 53
Tegeta International LLC)
Caucasus Automotive LLC Retail and Se"‘”"je‘}’lf;’e"slvo’ Geely brand 100% 100% 42,063 42,063
Tegeta Approved LLC Retail of used cars 65% 65% 2,070 2,070
Aztech Tegeta Motors LLC (subsidiary of . 5 o
Tegeta Motors Baku LLC) * Retail of spare parts 100% 100% 121 121
Caucasus Machinery LLC Retail and service 32 }}:ieca]l:z—duty commercial 100% 100% B B
Tegeta Energy LLC Inactive 100% 100% - -
Tegeta Motors Dushanbe LLC Inactive 100% 100% 39 39
Tegeta Motors Bishkek LLC Inactive 100% 100% - -
Tegeta Motors USA LLC Inactive 100% 100% - -
Tegeta Real Estate LLC Inactive 100% 100% - -
Tegeta Capital LLC Inactive 100% 100% 565 565
Tegeta Logistics LLC Logistic services 100% 100% 189 189
Geoprotector LLC Inactive 60% 60% - -
Tegeta Motors Central Asia LLC Retail of spare parts 100% 100% 8 8
Tegeta Motors Baku LLC Retail of spare parts and construction vehicles 100% 100% 80 80
Tegeta Motors Ukraine LLC Inactive 100% 100% - -
Tegeta Motors Kazakhstan LLC Inactive 100% 100%
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TEGETA MOTORS LLC
Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

1. Tegeta Motors LLC (continued)
Car Rent Armenia (Subsidiary of Tegeta

Car Rent) Inactive 100% - - -
Construction Machinery Armenia LLC

(Subsidiary of Construction

Machinery Georgia LLC) Inactive 100% - - -
1 GPS Operator LLC Vehicle’s GPS monitoring and fleet management services 100% - 13,3 13 -
Baelish Holding LLC Vehicle’s GPS monitoring and fleet management services 100% - 3,705 -
GPS Georgia LLC (subsidiary of Vehicle’s GPS monitoring and fleet

Baelish Holding LLC) management services 100% - - -
Agroservice LLC (Subsidiary of Truck

and Bus LLC) Inactive - 100% - -

117,596 100,317
* Tegeta Motors Baku LLC owns 99% shares in Aztech and Tegeta Motors LLC, and Tegeta Motors LLC - 1% shares.

All subsidiaries are incorporated and domiciled in Georgia, except Tegeta Motors Baku LLC, Aztech Tegeta Motors LLC, Tegeta
Motors Central Asia LLC, Tegeta Motors Kazakhstan LLC, Tegeta Motors Ukraine LLC, Tegeta Motors Dushanbe LLC, Tegeta
Motors Bishkek LLC and Tegeta Motors USA LLC, Construction Machinary Armenia LLC, Car Rent Armenia LLC which are under
Azerbaijan, Uzbekistan, Kazakhstan, Ukrainian, Tajikistan, Kyrgyzstan, US and Armenian jurisdiction, respectively.

The subsidiaries are united under the two operating segments: Vehicles and related services and Automotive products and related
services. The Company established new subsidiaries and allocated Group’s principal activities between its subsidiaries.

The Group has the two associates: Tegeta Motors Meskheti LLC (34% shares), DSD Tegeta LLC (25% shares) and one joint venture
- Reksol LLC (50% shares). All companies are incorporated and domiciled in Georgia.

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

The separate financial statements of the Company have been prepared in accordance with International Financial Reporting Standards
(IFRSs) as issued by the International Accounting Standards Board (IASB).

The Company also prepared and issued the consolidated financial statements for the respective period. In addition to issuing
consolidated financial statements, the Company has elected, as permitted under IAS 27 “Consolidated and Separate Financial
Statements” and local law, to present standalone financial statements. These separate financial statements are presented for the purpose
of assessing the Company’s separate financial position and the financial results and as a result do not include the consolidation of the
Company’s subsidiaries and associates.

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

The Company’s ability to continue as a going concern has been reviewed by the Management. In adopting the going concern basis for
preparing the financial statements, the Management have considered the Company’s business activities, strategy, principal risks and
uncertainties in achieving its objectives, and performance. The Management have performed an assessment of the Company’s financial
forecasts and testing of key positions including financial plan and strategy implementation, profitability, capital and solvency, liquidity.
Based on this, the Management confirm that they have a reasonable expectation that the Company have adequate resources to continue
in operational existence for the 12 months from the date the approval of these financial statements. The management is not aware of
any material uncertainties related to events or conditions that may cast significant doubt upon the Company’s ability to continue as a
going concern. Thus, they continue to adopt the going concern basis of accounting in preparing the financial statements.

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

(i) Investment in subsidiaries and associates in the separate financial statements of the Company

The Company accounts for the investments in subsidiaries and associates at cost, which is the consideration paid or payable until the
investment is derecognised or impaired for its separate financial statements.

The Company recognises a dividend from a subsidiary and associate in its separate statement of profit or loss and other comprehensive
income, when the right to receive the dividend is established.

An investment in subsidiary is assessed for impairment in accordance with the policy described in Note 2 (1).

When necessary, the entire carrying amount of the investment is tested for impairment in accordance with IAS 36 Impairment of Assets
as a single asset by comparing its recoverable amount (higher of value in use and fair value less costs to sell) with its carrying amount,
any impairment loss recognised forms part of the carrying amount of the investment. Any reversal of that impairment loss is recognised
in accordance with IAS 36 to the extent that the recoverable amount of the investment subsequently increases.
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TEGETA MOTORS LLC
Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
(b) Revenue from contracts with customers
Revenue from sale of goods and rendered services

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

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

The Company considers whether there are other promises in the contracts that are separate performance obligations to which a portion
of the transaction price needs to be allocated. (e.g. warranties). In determining transaction price for the sale of goods and rendering
services the Company considers effects of variable consideration.

(ii) Warranty obligations

The Company typically provides warranties for general repairs of defects or replacement of defected item(s) that existed at the time of
sale, to provide assurance that the sold products comply with agreed—upon quality. These assurance type warranties are accounted for
as warranty provisions. Refer to the accounting policy on warranty provisions in section (p) Provisions.

The Company provides a warranty beyond fixing defects that existed at the time of sale. These service—type warranties are sold either
separately or bundled together with the sold goods. Contracts for bundled sales of products and service—type warranty comprise two
performance obligations because the goods and service—type warranty are both sold on a stand—alone basis and are distinct within the
context of the contract. Using the relative stand—alone selling price method, a portion of the transaction price is allocated to the service—
type warranty and recognised as a contract liability. Revenue for service—type warranties is recognised over the period in which the
service is provided based on the time elapsed.

(iii)  Bundle sale of spare parts and parts replacement services

The Company provides services in replacing the spare parts bought at its own retail shops or repair services. These services are
sometimes sold separately to customers or bundled together with the sale of spare parts.

Contracts for bundled sales of rendered services are comprised of two performance obligations because the promises to transfer sold
goods and render services are capable of being distinct and separately identifiable. Accordingly, the Company allocates the transaction
price based on the relative standalone selling prices of the goods and rendered services. The Company recognises revenue from
rendering services and sale of goods at a point in time in accordance with respective standalone price.

Contract balances

Trade receivables

A receivable is recognized if an amount of consideration that is unconditional is due from the customer (i.e. only the passage of time
is required before payment of the consideration is due).

Contract liabilities
A contract liability is recognised if a payment is received or the payment is due (whichever is earlier) from a customer before the

Company transfers the related goods or services. Contract liabilities are recognised as revenue when the Company performs obligations
under the contract.
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TEGETA MOTORS LLC
Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
(c) Finance income and costs

The Company’s finance income include:

> Interest income;

> The foreign currency gain/loss on financial assets and financial liabilities;
> Income from financial guarantee unwinding;

> Other finance income.

The Company’s finance costs include:

> Interest expense on borrowings;

Interest expenses on lease liabilities;

Interest expenses in other financial payables;

The foreign currency gain/loss on financial assets and financial liabilities;
Other finance costs.

vvyyywy

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

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

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

(d) Tax
Current income tax

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

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

Value added tax (“VAT”)

Revenues, expenses and assets are recognised net of the amount of value added tax, except:

> When the value added tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which
case, the value added tax is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable;
> When receivables and payables are stated with the amount of value added tax included.

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

Net presentation of tax assets and liabilities

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

(e) Current versus non—current classification

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

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

> Held primarily for the purpose of trading;

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

> Cash or bank balances unless restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period.
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TEGETA MOTORS LLC
Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)
All other assets are classified as non—current.

A liability is current when:

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

> It is held primarily for the purpose of trading;

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

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

The Company classifies all other liabilities as non—current.
) Inventories

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

(2 Foreign currency

The separate financial statements are presented in GEL. The items included in the separate financial statements are measured using
that functional currency.

Foreign currency transactions and balances

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

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

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

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

(h) Property, plant and equipment

Recognition and measurement

Property, plant and equipment stated at cost, net of accumulated depreciation and impairment losses, if any. Cost includes expenditure
that is directly attributable to the acquisition of the asset. The cost of self—constructed assets includes the cost of materials and direct
labour, any other costs directly attributable to bringing the asset to a working condition for their intended use, the costs of dismantling
and removing the items and restoring the site on which they are located, and capitalised borrowing costs. Purchased software that is
integral to the functionality of the related equipment is capitalised as part of that equipment. Construction in progress is stated at cost,
net of accumulated impairment losses, if any.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment and depreciated separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in the statement of profit and loss as incurred.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal (i.e., at the date
the recipient obtains control) or when no future economic benefits are expected from its use or disposal. Any gain or loss on disposal
of an item of property, plant and equipment is determined by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment, and is recognised net within other income/other expenses in profit or loss.
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TEGETA MOTORS LLC
Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

2. Material accounting policy information (continued)

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are ready for use, or in respect of
internally constructed assets, from the date that the asset is completed and is ready for use. Depreciation is based on the cost of an asset
less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight—line basis over the estimated useful lives of each part of an item of
property, plant and equipment, since this most closely reflects the expected pattern of consumption of the future economic benefits
embodied in the asset. Leased assets are depreciated over the shorter of the lease term and their useful lives unless it is reasonably
certain that the Company will obtain ownership by the end of the lease term. Land is not depreciated.

The estimated useful lives of significant items of property, plant and equipment for the current and comparative periods are as follows:

> Buildings 37-50 years;
> Machinery and equipment 1-10 years;
> Office fixtures, vehicles and others 1-15 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period
of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in
the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds.

@) Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are
carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated intangible assets, excluding
capitalised development costs, are not capitalised and expenditure is reflected in profit and loss in the period in which the expenditure
is incurred.

The Company’s intangible assets have finite useful lives.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with
a finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern
of consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates.

The amortisation expense on intangible assets with finite lives is recognised in the profit or loss as the expense category that is consistent
with the function of the intangible assets. The intangible assets of the Company have useful lives from 6 to 15 years.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in profit or loss.

@) Financial instruments

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

(0] Financial assets
Initial recognition and measurement

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

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

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

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

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

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

Subsequent measurement

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

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

(equity instruments);

> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)
This category is most relevant to the Company.

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

The Company’s financial assets at amortised cost includes trade and other receivables and loans issued.
Impairment of financial assets

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

> Critical accounting judgments, estimates and assumptions — Note 5;
> Trade and other receivables — Note 12;
> Loans issued — Note 11;

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

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

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

The Company recognises significant change in the expected credit loss related to the receivables and loans issued from the entities

under common control directly in equity since significant change in expected credit losses have been considered as a result from
transactions with owners in their capacity as owners.
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For funds held in credit institutions (cash and bank balances, bank deposits), the Company calculated ECLs based on the 12—month
ECL. The 12-month ECL is the portion of lifetime ECLs that results from default events on financial instruments that are possible
within 12 month after the reporting date. However, when there has been a significant increase in credit risk since origination, the
allowance will be based on the lifetime ECL. The Company assessed that the ECL for funds held in credit institutions is negligible.

For loans and financial guarantees issued, the credit exposure is considered to experience significant increase in credit risk or to be in
default following significant deterioration of the credit quality, which is determined as a deterioration of the counterparties credit rating
by two positions from initial recognition, or establishment of the credit rating at a level of Ca or below. The Company’s issued loans
and guarantees are all to entities under common control, therefore their repayments may not always follow the agreed schedule and
they may be subject to multiple contract prolongations and restructurings. Therefore, the Company does not consider overdue days as
a trigger for significant increase in credit risk or credit impairment. However, in certain cases, the Company may also consider a
financial asset to be in default when internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Company. A financial asset is written off
when there is no reasonable expectation of recovering the contractual cash flows. Subsequent recoveries of amounts previously written
off decrease the charge for impairment of financial assets in the profit or loss.

Derecognition

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

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

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

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

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

(ii) Financial liabilities

Initial recognition and subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings,
accounts payable, financial guarantee contracts, or as derivatives designated as hedging instruments in an effective hedge, as

appropriate.

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

The Company’s financial liabilities as at 31 December 2025 and 2024 include trade and other payables, financial guarantee contracts,
borrowings and lease liabilities.
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Subsequent measurement

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

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

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

Financial guarantee contracts

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

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

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and
the recognition of a new liability, and the difference in the respective carrying amounts is recognised in the Separate statement of profit
or loss and other comprehensive income.

(iii)  Offsetting of financial instruments

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

(k) Impairment of non—financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or
when annual impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash—generating unit’s (CGU) fair value less costs to sell and its value in use. Recoverable amount
is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other
assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre—tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs to sell,
recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair
value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared the Company bases
its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Company’s
CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of four years. For
longer periods, a long—term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the profit or loss in expense
categories consistent with the function of the impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previously
recognised impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying
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amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognized in the statement of
comprehensive income.

1)) Fair value measurement

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

> In the principal market for the asset or liability;

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

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

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

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

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;

> Level 2 — valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable;

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

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

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

(m)  Charter capital

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

(n) Cash and bank balances

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

Bank balances for which use by the Company is subject to third party contractual restrictions are included as part of cash unless the
restrictions result in a bank balance no longer meeting the definition of cash. Contractual restrictions affecting use of bank balances
are disclosed in Note 13. If the contractual restrictions to use the cash extend beyond 12 months after the end of the reporting period,
the related amounts are classified as non—current in the statement of financial position.

For the purpose of the statement of cash flows, cash and bank balances consist of cash and bank balances as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.
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(0) Leases
Determining whether an arrangement contains a lease

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

Company as a lessee

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

The Company leases various offices, warehouses, land, retail stores, and vehicles. Rental contracts are typically made for fixed periods
from 6 months to 14 years.

(i) Right-of-use assets

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

> Land and buildings 1 to 15 years;
> Vehicles 3 to 5 years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase
option, depreciation is calculated using the estimated useful life of the asset. Right of use assets are subject to impairment. Refer to the
accounting policies in section (1) impairment of non—financial assets.

(ii) Lease liabilities

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

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

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option
to purchase the underlying asset.

Both, the right—of—use assets as well as lease liabilities have been presented as a separate line items in the separate statement of financial
position.

(iii)  Short—term leases and leases of low—value assets

The Company applies the short—term lease recognition exemption to its short—term leases of buildings, office fixtures and vehicles
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It
also applies the lease of low—value assets recognition exemption to leases of office equipment that are considered to be low value.
Lease payments on short—term leases and leases of low value assets are recognised as expense on a straight—line basis over the lease
term.
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Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating
leases. Rental income arising is accounted for on a straight—line basis over the lease terms and is included in revenue in the statement
of profit or loss due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are earned.

p) Operating Segments

An operating segment is a component of a Company that engages in business activities from which it may earn revenues and incur
expenses (including revenues and expenses related to transactions with other components of the same Group); whose operating results
are regularly reviewed by the chief operating decision maker to make decisions about resources to be allocated to the segment and
assess its performance, and for which discrete financial information is available.

3. Changes in accounting policies and disclosures
(a) New and amended standards and interpretations
The Company has not early adopted any other standard, interpretation or amendment that has been issued but is not yet effective.

The following new or amended standards and interpretations became effective on 1 January 2025, but did not have significant impact
on the Company’s and the Company’s financial statements:

> Amendments to IAS 21 - The Effects of Changes in Foreign Exchange Rates titled Lack of Exchangeability.

4. New standards and interpretations issued but not yet effective

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

> IFRS 18 Presentation and Disclosures in Financial Statements
> 1IFRS 19 Subsidiaries without Public Accountability: Disclosures

> Amendments to the Classification and Measurement of Financial Instruments—Amendments to IFRS 9 and IFRS 7

5. Critical accounting estimates and assumptions

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

Estimates and assumptions

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

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

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

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

The Company’s historical credit loss experience and forecast of economic conditions may also not be representative of customer’s
actual default in the future. The information about the ECLs on the Company’s trade receivables and contract assets is disclosed in
Note 12.

Impairment of investment in subsidiaries

The Company determines whether investment in subsidiaries is impaired when there is an indication of impairment. This requires an
estimation of the value—in—use of the investment in subsidiaries. Estimating a value—in—use amount requires management to make an
estimate of the expected future cash flows and also to determine suitable discount and growth rates in order to calculate the present
value of those cash flows. The carrying amount of investment in subsidiaries as at 31 December 2025 was GEL 117,596 (2024: GEL
100,317). Further details are disclosed in Note 1.

Determining the lease term of contracts with renewal and termination options — Company as lessee

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

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

The Company has also several lease contracts that include termination options. The Company applies judgment in evaluation whether
it is reasonably certain to exercise the option of termination. The Company doesn’t intend to use termination option for its lease
contracts.

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

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

For management purposes, the Company directs two operating segments: Vehicles and related services and automotive products and
related services.

The majority of the Company’s revenue is generated in Georgia, therefore information regarding geographical areas is not provided.

All corporate expenses and incomes not directly attributable to an identified segment are allocated to automotive products and related
services segment.

Information related to each reportable segment is set out below as at 31 December 2025:

Automotive
Vehicles and  products and Total
related services related services segments
Revenue from contract with customers 85,142 384,025 469,167
Net profit 2025 7,393 90,385 97,778
Total assets 6,103 727,613 733,716
Total liabilities 8,304 547,962 556,266
Information related to each reportable segment is set out below as at 31 December 2024:
Automotive
Vehicles and  products and Total
related services related services segments
Revenue from contract with customers 235,595 228276 463,871
Net profit 2024 24,281 82,294 106,575
Total assets 128,798 722,860 851,658
Total liabilities 128,704 547,701 676,405
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7. Property, plant and equipment
Movements in the carrying amount of Company’s property, plant, and equipment were as follows:

Machinery Office

Land and and fixtures and Construction
buildings equipment vehicles Others in progress* Total
Cost 127,987 24,099 21,134 24,867 48,162 246,249
Accumulated depreciation (13,144) (15,212) (12,040) (7,408) - (47,804)
Carrying amount at 31 December 2023 114,843 8,887 9,094 17,459 48,162 198,445
Additions* 3,953 1,600 803 28,515 45,534 80,405
Transfer 52,345 3,226 2,416 (12,823) (45,164) -
Disposals (55) (1,860) (926) (1,948) (49) (4,838)
Depreciation charge (2,135) (2,681) (2,916) (2,810) - (10,542)
Transfers - Accumulated depreciation (543) 14 (19) 548 - -
Accumulated depreciation for disposals 1 1,023 323 1,084 — 2,431
Carrying amount at 31 December 2024 168,409 10,209 8,775 30,025 48,483 265,901
Cost 184,230 27,065 23,427 38,611 48,483 321,816
Accumulated depreciation (15,821) (16,856) (14,652) (8,586) — (55,915)
Carrying amount at 31 December 2024 168,409 10,209 8,775 30,025 48,483 265,901
Additions* 8,781 1,140 1,370 5,161 30,709 47,161
Transfer 66,890 2,896 3,681 (7,032) (66,435) -
Disposals (513) (3,827) (1,182) (2,717) (868) 9,107)
Depreciation charge (3,358) (2,467) (3,069) (2,890) - (11,784)
Transfers - Accumulated depreciation %) 4 2 (1) - -
Accumulated depreciation for disposals 6 1,388 494 421 — 2,309
Carrying amount at 31 December 2025 240,210 9,343 10,071 22,967 11,889 294,480
Cost 259,388 27,274 27,296 34,023 11,889 359,870
Accumulated depreciation (19,178) (17,931) (17,225) (11,056) — (65,390)
Carrying amount at 31 December 2025 240,210 9,343 10,071 22,967 11,889 294,480

*Most of the additions during 2025 and 2024 relates to the expansion and improvement of existing branches and also, construction of
new branches in Thbilisi.

The following are the amounts of depreciation expenses of PPE recognized in profit or loss of the Company:

31 December 2025 31 December 2024

Included in cost of sales 2,938 3,407
Included in general and administrative expenses 8,846 7,135
Total depreciation expense 11,784 10,542

On 31 December 2025 the Company’s land, buildings, machinery and equipment with carrying value of GEL 249,553 (2024: GEL
178,618), respectively, have been pledged to third parties as collateral for borrowings (Refer to Notes 14 and 25).

The gross carrying amount of fully depreciated property and equipment that is still in use in the Company amounted to GEL 26,274 as
of 31 December 2025 (2024: GEL 22,668).
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8. Intangible assets
Software
and licenses Others Total
Cost 12,451 1,403 13,854
Accumulated amortization (6,007) (721) (6,728)
Carrying amount at 1 January 2024 6,444 682 7,126
Additions 3,421 18 3,439
Write-off (174) (23) a197)
Amortization charge (1,146) (38) (1,184)
Carrying amount at 31 December 2024 8,545 639 9,184
Cost 14,662 1,296 15,958
Accumulated amortization (6,117) (657) (6,774)
Carrying amount at 31 December 2024 8,545 639 9,184
Additions 6,301 316 6,617
Amortization charge (1,375) 47 (1,422)
Carrying amount at 31 December 2025 13,471 908 14,379
Cost 20,963 1,612 22,575
Accumulated amortization (7,492) (704) (8,196)
Carrying amount at 31 December 2025 13,471 908 14,379

In 2025 and 2024, the Company established and enhanced its existing software applications and websites. The remuneration of
employees engaged in these projects was capitalized as part of intangible assets and amounted to GEL 1,660 and GEL 2,423
respectively. In 2025, the company also commenced the implementation of SAP HANA, for which professional expenses
amounted to GEL 3,640.
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9. Right—of—use assets and lease liabilities

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

Land and buildings Vehicles Total

Cost 59,924 6,720 66,644
Accumulated depreciation (21,942) (3,427) (25,369)
Carrying amount at 1 January 2024 37,982 3,293 41,275
Additions 415 5,162 5,577
Disposals (1,461) (1,350) (2,811)
Modification 14,970 - 14,970
Depreciation charge (6,130) (2,019) (8,149)
Accumulated depreciation for disposals 536 672 1,208
Accumulated depreciation for modification 221 — 221
Carrying amount at 31 December 2024 46,533 5,758 52,291
Cost 73,848 10,532 84,380
Accumulated depreciation (27,315) (4,774) (32,089)
Carrying amount at 31 December 2024 46,533 5,758 52,291
Additions 1,159 3,799 4,958
Disposals (7,277) (2,025) (9,302)
Modification (22,390) 508 (21,882)
Depreciation charge (4,078) (4,429) (8,507)
Accumulated depreciation for disposals 2,189 1,351 3,540
Accumulated depreciation for modification 6,068 — 6,068
Carrying amount at 31 December 2025 22,204 4,962 27,166
Cost 45,340 12,814 58,154
Accumulated depreciation (23,136) (7,852) (30,988)
Carrying amount at 31 December 2025 22,204 4,962 27,166
Set out below are the carrying amounts of lease liabilities and the movements during the period:

2025 2024
As at 1 January 58,249 44,167
Additions 4,958 5,577
Accretion of interest 3,435 4,090
Termination (6,450) (1,703)
Modification (15,817) 15,191
Payments (11,200) (10,835)
The effect of changes in foreign exchange rates (1,299) 1,762
As at 31 December 31,876 58,249
Current 7,015 7,951
Non—current 24,861 50,298
The maturity analysis of lease liabilities is disclosed in note 26.
Following are the amounts recognized in profit or loss:

2025 2024
Depreciation expense of right—of—use assets 8,507 8,149
Interest expense on lease liabilities (Note 22) 3,435 4,090
The effect of changes in foreign exchange rates (1,299) 1,762
Expenses related to the short—term lease and leases of low value assets 1,431 1,481
Income from termination of lease agreement (688) (100)
Total amount recognized in profit or loss 11,386 15,382

The Company had total cash outflows for leases of GEL 12,631 in 2025 (GEL 12,316 in 2024).

26



TEGETA MOTORS LLC
Notes to the separate financial statements 2025
(Amounts in thousands of Georgian Lari)

10. Inventories
31 December 31 December
2025 2024
Goods for resale (at lower of cost and net realizable value) 77,747 80,693
Goods in transit (at lower of cost and net realizable value) 5,419 14,302
Other (at cost) 14,512 14,078
Total inventories 97,678 109,073

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

GEL 3,350 (2024: GEL 2,679) (Note 21).

At 31 December 2025 and 2024 all of the Company’s inventories have been pledged to third parties as collateral for borrowings (Note

25).
11. Loans issued
31 December 31 December
2025 2024
Loans issued to entities under common control 1,154 1,070
Loans issued to the ultimate controlling party 15,863 12,917
Loans issued to the subsidiaries 89,672 34,599
Provision for expected credit losses (23,285) (62)
Total loans issued 83,404 48,524
Movements in issued loans were as follows:
2025 2024

At 1 January 48,524 31,070
Loans issued 188,385 151,416
Repayment of loans issued (133,532) (136,615)
Interest received (3,593) (5,044)
Interest income 8,012 6,773
Netting with liabilities (1,251) -
Provision for expected credit losses (23,223) 27
Foreign exchange gain, net 82 951
At 31 December 83,404 48,524

12. Trade and other receivables

31 December 31 December

2025 2024

Long-term trade receivables 12,794 -
Less provision for expected credit losses (253) -
Total long-term trade receivables 12,541 -
Trade receivables 35,931 140,090
Receivables from subsidiaries 27,600 72,118
Less provision for expected credit losses (12,833) (2,087)
Total trade receivables 50,698 210,121
Dividends receivable 3 7,948
Other receivables 4,653 3,283
Total short-term trade and other receivables 55,354 221,352

Analysis by credit quality of financial assets within trade and other receivables for the Company as at 31 December 2025 is as follows:

Current <31 days 31-93 days 93-186 days 186-341 days >341 days Total
Estimated total gross
carrying amount at default 40,840 7,112 4,633 4,962 4,183 19,251 80,981
Expected credit loss 1,035 792 1,754 1,045 447 8,013 13,086
Expected loss rate 2.53% 11.14% 37.86% 21.06% 10.69% 41.62% 16.16%
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12. Trade and other receivables (continued)

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

Current <31days 3193 days 93-186 days 186-341 days >341 days Total
Estimated total gross 15,558 123,710 16,668 17,837 33,993 15,673 223,439
carrying amount at default
Expected credit loss 306 167 181 209 252 972 2,087
Expected loss rate 1.97% 0.13% 1.09% 1.17% 0.74% 6.20% 0.93%

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

2025 2024
Provision for expected credit losses at 1 January 2,087 2,656
Provision / (Reversal) for the year, net 10,999 (569)
Provision for expected credit losses at 31 December 13,086 2,087

13. Cash and bank balances

31 December 31 December

2025 2024
Current accounts with banks 13,403 11,146
Cash in transit 169 323
Cash on hand 416 479
Total cash and bank balances 13,988 11,948

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

In 2025 interest income on cash and bank balances amounted to GEL 200 for the Company (2024: GEL 319).

14. Borrowings

31 December 31 December

2025 2024
Loans received — non—current portion 261,658 105,771
Loans received — current portion 168,885 296,231
Total borrowings 430,543 402,002

In 2024, the Company successfully issued bonds in local currency, with a total value of GEL 10,000 (ISIN: GE 2700604756), GEL

15,000 (ISIN: GE2700604830) with interest rates of 13.5%.

In 2024, the Company also successfully issued bonds, with a total value of EUR 10,000 (ISIN: GE 2700604699), USD 5,000 (ISIN:
GE 2700604707), USD 3,300 (ISIN: GE 2700604715), USD 5,000 (ISIN: GE 2700604780), USD 5,000 (ISIN: GE 2700604996) with
interest rates of 6.75%, 8.5%, 8.5%, 8.5% and 8.25%, respectively. The bonds were used to refinance existing loans from the Georgian

commercial banks.

In 2025, the Company also successfully issued bonds, with a total value USD 10,000 (ISIN: GE 2700605068), USD 10,000 (ISIN:
GE 2700605043), GEL 205,000 (ISIN: GE 2700605282) with interest rates of 8%, 8% and variable interest rate of 3% + TIBR 6M

respectively. The bonds were used to refinance existing loans and bonds.
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14. Borrowings (continued)

The table below summarizes outstanding loans received as at 31 December 2025:

Original currency Agreement date Maturity date Lender Amount

GEL 2025 2030 Bonds 204,340
USD 2025 2027 Bonds 51,683
USD 2024 2026 Bonds 49,821
GEL 2024 2026 Bonds 26,252
EUR 2024 2026 Bonds 24,025
EUR 2025 2026 Georgian commercial bank 64,310
USD 2025 2026 Georgian commercial bank 3
GEL 2024 2034 Georgian commercial bank 8,108
GEL 2025 2026 Georgian commercial bank 2,001

430,543

The table below summarizes outstanding loans received as at 31 December 2024:
Original currency Agreement date Maturity date Lender Amount

GEL 2022 2025 Bonds 150,240
USD 2023 2025 Bonds 56,899
USD 2024 2026 Bonds 51,578
EUR 2023 2025 Bonds 46,835
GEL 2023 2025 Bonds 39,926
GEL 2024 2026 Bonds 25,632
EUR 2024 2026 Bonds 22,035
GEL 2024 2025 Georgian commercial bank 10
EUR 2024 2025 Georgian commercial bank 56
GEL 2024 2034 Georgian commercial bank 8,786
USD 2024 2025 Georgian commercial bank 5

402,002

For details of assets pledged for bank loans as collateral and discussion of compliance with covenants refer to Note 25.

2025 2024
At 1 January 402,002 329,048
Proceeds from borrowings 600,726 145,755
Interest expense (Note 22) 43,232 38,432
Capitalized interest 1,760 2,320
Interest payments (42,758) (38,7206)
Principal repayments (576,010) (77,291)
Foreign exchange loss, net 1,591 2,464
At 31 December 430,543 402,002
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15. Trade and other payables

31 December

31 December

2025 2024
Payables related to acquisitions of subsidiaries* - non-current portion 4,819 -
Total long-term other payables 4,819 -
Trade payables 26,868 24,733
Payables to subsidiaries 7,936 121,648
Payables for non—current assets 5,932 4,463
Payables to associates 29 76
Dividends payable 14 1,212
Total financial liabilities within trade and other payables 40,779 152,132
Accrued employee benefit costs 8,808 9,053
Payables related to acquisitions of subsidiaries* 2,835 98
Other 763 968
Total Short-term trade and other payables 53,185 162,251

*As of December 31, 2025, the Company holds payables associated with the acquisition of subsidiaries from former owners, valued at
GEL 7,654. These liabilities are initially measured at fair value as of the acquisition date and discounted using the prevailing market

rate.
16. Revenue from contract with customers

2025 2024
Revenue from goods sold 418,010 425,795
Revenue from rendered services 51,157 38,076
Total revenues 469,167 463,871

Goods were transferred at a point in time, while rendered service was transferred over time during 2025 and 2024.

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

31 December

31 December

2025 2024
Trade receivables (Note 12) 63,239 210,121
Contract liabilities — non—current portion 966 1,327
Contract liabilities — current portion 6,925 45,100

Accounts receivable are recognized when the right to consideration becomes unconditional. Contract liabilities are received
consideration from the customers and represent the Companies’ obligation to transfer goods or services to these customers.

Contract liabilities of the Company in the amount of GEL 6,925 is expected to be recognized as revenue in 2026 related to performance

obligations that are unsatisfied at the reporting date. In 2025, the Company recognized revenue for nearly all outstanding contract
liabilities, that were included under current portion of contract liabilities at the beginning of the reporting period.

17. Cost of sales

2025 2024
Cost of goods sold at a point in time (311,553) (349,580)
Staff costs (25,804) (12,845)
Purchased services (20,137) (22,548)
Depreciation and amortization (2,959) (3,432)
Consumable materials used (1,293) (444)
Other costs (4,807) (1,636)
Total cost of sales (366,553) (390,485)
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18. General and administrative expenses

2025 2024
Staff costs (56,963) (49,763)
Depreciation and amortization (10,247) (8,294)
Office expense (6,598) (6,031)
Taxes other than on income (4,480) (3,998)
Depreciation expense of right—of—use assets (4,236) (8,133)
Professional services (3,689) (5,190)
Utility (2,752) (1,648)
Repair and maintenance (1,879) (1,199)
Business trip expense (1,399) (1,215)
Communication expense (1,032) (920)
Security 977) (1,259)
Fuel expense (755) (1,121)
Expenses related to the short—term lease and leases of low value assets (684) (1,039)
Bank charges (524) (238)
Audit fee (414) (379)
Other expenses (1,046) (2,417)
Total general and administrative expenses (97,675) (92,844)
19. Selling and distribution expenses

2025 2024
Staff costs (11,871) (5,762)
Advertising expenses (6,205) (3,184)
Distribution costs (1,469) (350)
Fuel expense 951) (202)
Transportation expenses (380) (209)
Expenses related to the short—term lease and leases of low value assets (310) (442)
Other expenses (4,685) (726)
Total selling and distribution expenses (25,871) (10,875)
20. Other operating income

2025 2024
Dividend income 145,130 123,437
Operating lease income 9,959 36,484
Professional services 6,287 13,838
Reversal of expected credit losses on trade and other receivables and write-off of doubtful

. 87 254

trade and other receivables
Other 5,383 5,699
Total other operating income 166,846 179,712
21. Other operating expenses

2025 2024
Write—down of inventories to net realizable value (Note 10) (3,350) (2,679)
Loss on disposal of property, plant and equipment - (96)
Fines, penalties and tax related expenses (199) (242)
Other (2,530) (1,119)
Total other operating expenses (6,079) (4,136)
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22. Finance costs
2025 2024

Interest expenses on borrowings (Note 14) (43,232) (38,432)
Interest expenses on lease liabilities (Note 9) (3,435) (4,090)
Loss on modification of long-term trade receivable (2,382) -
Foreign exchange losses, net (536) (3,672)
Other (810) (361)
Total finance costs (50,395) (46,555)
23. Income tax expenses

The current income tax represents tax on dividends declared to the shareholders of the Company.

2025 2024
Total dividends declared (42,400) (40,000)
Out of which:
Non-taxable dividends (41,883) (39,512)
Taxable dividends 517) (488)
Tax rate used (%) 15/85 15/85
Theoretical income tax expense
at the statutory rate 1) (86)

Non-deductible expenses and other permanent differences - -
Income tax expense 91) (86)

Dividends in the amount of GEL 41,883 declared to the TGM Group LLC are non—taxable as they occur between Georgian legal
entities (2024: GEL 39,512).

24, Equity
24.1 Dividends declared
The Company declared dividends to its existing shareholders in the amount of GEL 42,400 in 2025 (2024: GEL 40,000).

Movements in dividends payable were as follows:

2025 2024
At 1 January 1,212 747
Dividends declared 42,400 40,000
Dividends paid (43,598) (39,535)
At 31 December 14 1,212

24.2 Transactions related to Shareholder

Following the conclusion of the legal dispute with the Revenue Service presented in the prior year’s financial statements, the tax
liability was reduced by GEL 2,109, representing the overpayment recorded in the Company’s taxpayer account. In addition, on 28
October 2025, the Company entered into a tax settlement agreement with the Revenue Service, under which the Company undertook
to pay GEL 21,015 over a period of three years in three installments. As of the reporting date, the present value of these payments
amounted to GEL 18,654.

Under Georgian legislation, it was determined that personal income tax in the amount of GEL 23,124 assessed to the Group should
have been withheld at source by the Company, in accordance with the Tax Code of Georgia, as tax payable by individuals related to
the beneficial owners. Accordingly, the present value amounting GEL 18,654 of the Group’s obligation to pay GEL 23,124 to the state
budget was recognized in the retained earnings.

The Company has overdue receivables and loans issued from subsidiaries. In December 2025, expected credit loss related to these
receivables and issued loans increased significantly by GEL 11,319 and GEL 23,208 respectively. The Company recognized this

significant change in the expected credit loss directly in equity since this change has been considered as a result from transactions
with owners.
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25. Contingencies and commitments

Tax legislation

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

interest charges.

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

Assets pledged

The following assets were pledged as collateral towards the borrowings from banks (Note 14):

31 December 31 December

2025 2024
Land and buildings (Notes 7, 14) 240,210 168,409
Machinery and equipment (Notes 7, 14) 9,343 10,209
Inventories (Notes 10, 14) 97,678 109,073

Compliance with contractual covenants

The Company is subject to certain covenants related primarily to its bank loans and bonds (Note 14). Non—compliance with such
covenants may result in negative consequences for the Company. As at 31 December 2025, the Company was in compliance with all

the contractual covenants.

Contractual commitments — the Company as a lessor

The Company’s future minimum rentals receivable under non—cancellable operating leases as at 31 December 2025 are as follows:

Demand and

less than From 1 to From 3 to From 1 to

1 month 3 months 12 months 5 years Over S years Total
Rent income 467 931 4,056 15,384 2 20,840
Total future payments 467 931 4,056 15,384 2 20,840

The Company’s future minimum rentals receivable under non—cancellable operating leases as at 31 December 2024 are as follows:

Demand and

less than From 1 to From 3 to From 1 to

1 month 3 months 12 months 5 years Over 5 years Total
Rent income 1,003 1,971 8,436 39,188 670 51,268
Total future payments 1,003 1,971 8,436 39,188 670 51,268
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26. Financial risk management

The Company’s principal financial liabilities comprise borrowings, lease liabilities, financial guarantee contracts, trade and other
payables and other financial liabilities. The main purpose of these financial liabilities is to raise finances for the Company’s operations
and investing activities. The Company has trade and other receivables, amounts due from the financial institutions and cash and bank
balances and loans issued that arrive directly from its operations. The Company is exposed to credit risk, foreign currency risk, liquidity
risk and interest rate risk.

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

(primarily loan issued) and from its financing activities, including deposits with banks.

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

31 December 31 December

2025 2024
Trade and other receivables (Note 12) 67,895 221,352
Loans issued (Note 11) 83,404 48,524
Cash and bank balances (Note 13) 13,988 11,948
Total maximum exposure to credit risk 165,287 281,824

Trade receivables

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses. The provision
rates are based on days past due for groupings of various customer segments with similar loss patterns. The calculation reflects the
probability—weighted outcome, the time value of money and reasonable and supportable information that is available at the reporting
date about past events and current conditions. Generally, trade receivables are written—off if past due for more than one year and are
not subject to enforcement activity.

The Company’s management review ageing analysis of outstanding trade receivables and follows up on past due balances. Management
therefore considers it appropriate to provide ageing and other information about credit risk as disclosed in Note 12.

The Company has no significant concentrations of credit risk since the customers portfolio is diversified among a large number of
customers, both private individuals and companies. Although collection of receivables could be influenced by economic factors,
management believes that there is no significant risk of loss to beyond the provisions already recorded in the separate financial
statements. Also, status of major customers and respective receivables are monitored on daily bases.

Cash on current account and short—term deposits

The Company manages the credit risk by depositing the majority of available cash with well-known banks in Georgia. Management
of the Company continually monitors the status of the banks where deposits are maintained.

Loans issued

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

Market risk

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

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

Currency risk
The Company is exposed to currency risk to the extent that there is a mismatch between currencies in which sales, purchases and
borrowings are denominated and the respective functional currencies of Company entities. The functional currencies of Company

companies are primarily the Georgian Lari (GEL). The currencies in which these transactions primarily are denominated are USD,
EUR
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26. Financial risk management (continued)

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

31 December 2025 31 December 2024
Monetary Monetary Monetary Monetary
financial financial financial financial
assets liabilities Net position assets liabilities Net position
US Dollars 46,772 (137,280) (90,508) 37,379 (177,420) (140,041)
Euros 39,911 (107,355) (67,444) 122,906 (160,653) (37,747)

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

2025 2024
Impact on Impact on
profit or loss profit or loss
US Dollar strengthening by 10% (9,051) (14,004)
US Dollar weakening by 10% 9,051 14,004
Euro strengthening by 10% (6,744) (3,775)
Euro weakening by 10% 6,744 3,775

Interest rate risk

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

31 December 31 December
2025 2024

Borrowings 278,911 179,520

A reasonably possible change of 100 basis points in interest rates at the reporting date would have affected profit and the loss of the
Company by GEL 2,789 (2024: GEL 1,795). This analysis assumes that all other variables, in particular foreign currency rates, remain
constant.

Liquidity risk

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

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

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

The following are the remaining contractual maturities of financial liabilities at the 31 December 2025. The amounts are gross and
undiscounted and include estimated interest payments. Financial guarantee contracts include the gross amount of guaranteed obligations

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

Demand and

less than From 1 to From 3 to From 1 to Over Total carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 26,964 1,780 173,630 332,956 4,505 539,835 430,543
Lease liabilities 921 1,840 6,945 18,877 16,216 44,799 31,876
Financial guarantee
contracts 3 35 329 89 - 456 479
Trade and other
payables 50,574 - 2,795 5,838 — 59,207 58,004
Total future payments 78,462 3,655 183,699 357,760 20,721 644,297 520,902
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26.

Financial risk management (continued)

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

Demand and

less than From 1 to From 3 to From 1 to Over Total carrying
1 month 3 months 12 months 5 years 5 years Total amount
Borrowings 796 5,638 324,698 111,974 6,799 449,905 402,002
Lease liabilities 1,084 2,159 9,489 36,467 34,717 83,916 58,249
Financial guarantee
contracts 98 141 123 165 - 527 435
Trade and other
payables 162,251 — - - - 162,251 162,251
Total future
payments 164,229 7,938 334,310 148,606 41,516 696,599 622,937

The Company does not have formal objectives set in respect of management of capital.

27.

Fair value of financial instruments

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

For financial assets and financial liabilities that are liquid or having a short—term maturity (less than twelve months), and for the
financial liabilities with floating interest rates, it is assumed that the carrying amounts approximate to their fair value. The fair value of
borrowings with fixed interest rates is estimated by discounting future cash flows using rates currently available for loans on similar
terms, credit risk and remaining maturities.

All of the financial assets and financial liabilities for which fair values are disclosed are measured at level 3 of fair value hierarchy,
except for cash and bank balances, which is measured at level 1 and except bonds, which is measured at level 2.

28.

Balances and transactions with related parties

Parties are generally considered to be related if the parties are under common control or if one party has the ability to control the other
party or can exercise significant influence or joint control over the other party in making financial and operational decisions. In
considering each possible related party relationship, attention is directed to the substance of the relationship, not merely the legal form.

Transactions with other related parties are mainly purchase and sale of vehicles and automotive products.

As at 31 December 2025, the outstanding balances with related parties were as follows:

Other related

Owners  Key management Subsidiaries Associates parties Total

Trade and other receivables 15 249 27,398 - 22,010 49,672

Less: provision for ECL “4) (220) (11,318) - (291) (11,833)
Prepayments 96 6 2,397 - 3,831 6,330
Loans issued (Note 11) 15,863 - 89,672 - 1,154 106,689

Less: provision for ECL (76) - (23,209) - - (23,285)
Lease liabilities (8,311) - (6,557) (252) - (15,120)
Trade and other payables (114) (10) (7,730) (29) (8,636) (16,519)
Dividends receivable - - - 3 — 3
Dividends payable (14) - - - (14)
?ocscgued employee benefit (265) (2,140) 3 3 5) (2,410)
Financial guarantee contracts — — (479) — — (479)
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28.

Balances and transactions with related parties (continued)

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

Other related

Owners Key management Subsidiaries Associates parties Total
Trade and other receivables 103 247 72,118 - 4,761 77,229
Less: provision for ECL (84) (240) - - (582) (906)
Prepayments - 6 11,979 — 12,486 24,471
Loans issued (Note 11) 12,917 - 34,599 — 718 48,234
Less: provision for ECL (62) - - - - (62)
Lease liabilities (24,777) - (10,235) (311) - (35,323)
Trade and other payables (332) (24) (121,444) (76) (5,084) (126,960)
Dividends receivable - - 7,948 - - 7,948
Dividends payable (1,198) - - - - (1,198)
CAocsctIS’ued employee benefit (576) (1,902) B B B 2.478)
Financial guarantee contracts — — (435) — — (435)
Other related parties mainly represent entities and/or individuals related to the ultimate controlling party of the Company.
The transaction amounts with related parties for the year ended 31 December 2025 were as follows:
Other related
Owners Key management Subsidiaries Associates parties Total
Sale of goods 5 83 16,669 - 10,336 27,093
Revenue from services rendered - 27 5,435 - 43 5,505
Rental income — — 9,068 — 811 9,879
Purchases of goods for resale - - (111,682) - (23,907) (135,589)
Purchases of property and services - - (18,965) - (27,593) (46,558)
Rent payments (1,157) - (6,472) (268) - (7,897)
Profess101.1al service 3 B 3.534 B (2.703) 834
expenses/income
Staff costs (763) (6,237) (169) - (388) (7,557)
Interest income 1,696 — 5,263 — 978 7,937
Interest expense - - (14) - (2,382) (2,396)
Interest expense on lease
labilities (750) - 914) 37 - (1,701)
Loss on modification of long-
term trade receivable B B B (2,382) (2,382)
Dividend income - 145,018 112 — 145,130
Dividends paid (43,572) - - - - (43,572)
Gain from remeasurement of
financial guarantee a a (216) a B (216)
Others 15 31 4,222 — 542 4,810
The transaction amounts with related parties for the year ended 31 December 2024 were as follows:
Other related
Owners  Key management Subsidiaries  Associates parties Total
Sale of goods 12 41 9,386 - 665 10,104
Revenue from services rendered 22 39 21,997 - 1,665 23,723
Rental income - - 35,238 - 1,096 36,334
Purchases of goods for resale - - (392,821) - (16,178) (408,999)
Purch.ases of property and B B (29.212) B (15.827) (45,039)
services
Rent payments - %) (1,569) - - (1,574)
Professional service expenses - (113) (79) - (3,385) 3,577)
Staff costs (1,086) (5,309) (32) - (164) (6,591)
Interest income 1,528 - 5,181 - 38 6,747
Interest expense - (N (10) - - an
Interest expense on lease
liabilities (1,036) - (832) (44) - (1,912)
Dividend income - - 123,428 9 - 123,437
Dividends paid (39,535) - - - - (39,535)
Gain f.rorn remeasurement of 3 B 381 3 3 381
financial guarantee
Others (68) 97) 4,187 (22) 1,692 5,692
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29. Non-—cash transactions
The Company aggregated tax liabilities and current income tax prepaid with the amount of GEL 441 during 2025 (2024: GEL 583).
In 2025 the Company also had non—cash additions to right—of—use assets and lease liabilities of GEL 4,958 (2024: GEL 5,577).

In 2025, The Group netted-off issued loans and trade and other payables of GEL 1,251.

30. Subsequent events
In 2026, the Company declared dividends to its existing shareholders in the amount of GEL 24,600.

In 2026, the Company successfully listed bonds, with a total value of EUR 3,500 (ISIN: GE 2700605456) and EUR 7,500 (ISIN: GE
2700605449), with interest rates of 6.25%. The bonds were used to refinance existing loans and bonds.
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