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Independent Auditor’s Report

To the Owners and the Supervisory Board of Cellfie Mobile LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Cellfie Mobile LLC (the "Company”) as at 31 December 2025, and the Company's financial performance
and cash flows for the year then ended in accordance with International Sinancial Reporting Standards
and with the disclosure requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited

The Company's financial statements comprise:

o the statement of financial position as at 31 December 2025;

o the statement of profit or loss and other comprehensive income for the year then ended;
¢ the statement of changes in equity for the year then ended;

o the statement of cash flows for the year then ended; and

o the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report.

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

Independence

We are independent of the Company in accordance with the ethical requirements of the Law of Georgia
on Accounting, Reporting and Auditing that are relevant to audits of financial statements of public interest
entities in Georgia and the International Code of Ethics for Professional Accountants (including
International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code) as applicable to audits of financial statements of public interest entities. We
have also fulfilled our other ethical responsibilities in accordance with the ethical requirements of the Law
of Georgia on Accounting, Reporting and Auditing and the IESBA Code.

PricewaterhouseCoopers Georgia LLC, I/C 405220611

King David Business Centre, 7th ﬂggrb I
WWw, #12 M. Aleksidze Street, Tbilisi 0160, Georgia
1PWECOI +995 (32) 250 80 50, www.pwc.comige



Our audit approach

Overview
Materiality Overall Company materiality: GEL 2,092 thousand, which represents 5% of
profit before tax.
Key audit matters Revenue recognition — accuracy and occurrence of service revenue.

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the financial statements. In particular, we considered where management made
subjective judgements; for example, in respect of significant accounting estimates that involved making
assumptions and considering future events that are inherently uncertain. As in all of our audits, we also
addressed the risk of management override of internal controls including, among other matters,
consideration of whether there was evidence of bias that represented a risk of material misstatement due
to fraud.

We tailored ithe scope of our audit in order to perform sufficient work to enable us to provide an opinion
on the financial staterenis as a whole, taking into account the structure of the Company, the accounting
' processes and controls, and the industry in which the Company operates.

Materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain
reasonable assurance whether the financial statements are free from material misstatement.
Misstatements may arise due to fraud or error. They are considered material if individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the financial statements.

Based on our professional judgement, we determined certain quantitative thresholds for materiality,
including the overall Company materiality for the financial statements as a whole as set out in the table
below. These, together with qualitative considerations, helped us to determine the scope of our audit and
the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, if any,
both individually and in aggregate on the financial statements as a whole.

Overall Company materiality GEL 2,092 thousand

How we determined it 5% of profit before tax
Rationale for the materiality We chose profit before tax as the benchmark because, in our view, it
benchmark applied is the benchmark against which the performance of the Company is

most commonly measured by users, and is a generally accepled
benchmark. We chose 5% which is consistent with quantitative
materiality thresholds used for profit-oriented companies in this seclor.

Key audit matters

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

2 Independent Auditor's Report



Key audit matter How our audit addressed the key audit matter

Revenue recognition - service revenue Our audit approach included sample-based testing of

accuracy and occurrence assertions internal controls and performing substantive
procedures, which include:

Refer to Note 4 and 20 to the financial

statements for the related disclosures. - Understanding and evaluating the IT environment in
which subscriber billing and other relevant support

Service revenue, consisting of revenue from  systems reside, including the change management and

pay-as you-go, revenue from bundles, A2P restricted access procedures in place. We have

messaging, and other, for the year ended 31 involved our own IT specialists.

December 2025 amounted to GEL 172,283

thousand (2024: GEL 156,795 thousand). It - Testing the design and operational effectiveness of

consists of a high volume of relatively small  internal controls in the service revenue and accounts

transactions thal have multiple pricing plans. receivable business process.

These iransaclions in terms of their amounts . Performing sample-based conirol tests over the

are subject o considerable inherent risk accuracy of subscriber activity by assessing the nature
fEQafﬂliTQ the accuracy and occurrence of the services rendered and whether the appropriate
assertions recorded due to: tariffs were applied.

+ the complexity of ihe billing and other - Sample-based control testing of the end-to-end
operating support sysiems, processes and  processing of the network captured activity of

controls necessary for identifying and subscribers, from the mediation of subscriber activity to
properly recording service revenue; the billing systems.

 level of manual processing of revenue data . Reconciliation of service revenue recorded in the
prior to its transfer into the accounting billing system with the accounting system and the
software; and financial statements.

* the impact of ever-changing business, - Targeted testing of material, manual revenue-related
price and tariff models (including tariff journal entries posted in the general ledger during the
structures, customer discounts, and year.

incentives).

) ] ) : - Reconciling the consideration received for mobile
We consider this a key audit matter, since services with the total amount of revenue recognized
the magnitude as well as the increased risk .o mobile subscribers, considering the effect of

require substantial audit attention and effort 0565 in customer trade receivables balances.
y with respect to the controls and substantive

testing procedures to be performed over the
accuracy and occurrence of service revenue.

Other information
Management is responsible for the other information. The other information comprises the Managemenl
Report (but does not include the financial statements and our auditor’s report thereon).

Our opinion on the financial statements does not cover the Management Report.
In connection with our audit of the financial statements, our responsibility is to read the Management

Reportidentified above and, in doing so, consider whether the Management Report is mate.rially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to

be materially misstated.
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with respect to the Management Report we also performed the procedures required by the Law of
Georgia on ACCOU”“UQ. Reporting and Auditing. Those procedures include considering whether the
Management Report includes the information required by the Law of Georgia on Accounting, Reporting
and Audlt!ng. In addition, we are required to conclude whether certain parts of the Management Report
comply with respective regulatory normative acts.

Based on the work undertaken in the course of our audit, in our conclusion:

o the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements:

o the inforrnation given in the Management Report complies with the requirements of paragraphs 6 and
7 (c), (9) of arlicle 7 of the Law of Georgia on Accounting, Reporting and Auditing;

o the ii?form‘atiorj giyen in the Management Report includes the information required by paragraph 7
(a), (), (d) — (7) of article 7 of the Law of Georgia on Accounting, Reporting and Auditing

In addition, in light of the knowledge and understanding of the Company and its environment obtained in
the course of the audii, we are required to report if we have identified material misstatements in the
Management Report. We have nothing to report in this regard

s
=t Ielal
Reapy

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the disclosure requirements of the
Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.

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

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

Auditor’'s responsibilities for the audit of the financial statements

. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

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

basis of these financial statements.

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

* Identify and assess the risks of material misstatement of the financial statements, whelher duga 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 fromlerror._as fraud may
invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.
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o Obtainan under'stan.ding of .internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

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

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

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

We communicaie 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 communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the 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 Levan Kankava.

?fitbwu\*w\\mmmﬁ,@o@ﬁ& CD’Q«DQSUN L)

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

LI

Levan Kankava (Reg.# SARAS-A-592839)

Thilisi, Georgia
15 May 2026
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CELLFIE MOBILE LLC

Statement of Financial Position
In thousands of Georgian Lari

TOTAL LIABILITIES AND EQUITY

Note 31 December 2025 31 December 2024
ASSETS
Non-current assets
Property and equipment 8 152,445
Right of use assets 9 25'320 ! gz';?g
Intangible assets 10 43.057 16.710
Other non-financial assets 12 3:076 2,964
Total non-current assets 223,618 169,322
Current asseis
Inventories 788 3
Trade and other receivables 11 10,462 6 Gg?’
Cther non-linancial assets 12 6,100 9.639
Certificates of deposit 13 = 2{}'035
Cash and cash equivalents 14 41,109 14:883
Tota! current assets 58,459 51,609
YOTAL ASSETY 282,077 220,931
EQUITY
Subscribed capital 15 986,129 986,129
Accumulated deficit (678,886) (919,372)
TOTAL EQUITY 107,243 66,757
LIABILITIES
Mon-current liabilities
Borrowings 16 11,674 78,853
Lease liabilities 17 15,359 13,785
Provisions for asset retirement obligations 18 2,736 2,348
Total non-current liabilities 29,769 94,986
Current liabilities
Borrowings 16 68,646 3,304
Lease liabilities 17 11,505 10,863
Trade and other payables 19 51,859 32,812
Other non-financial liabilities 12 13,055 12,209
Total current liabilities 145,065 59,188
TOTAL LIABILITIES 174,834 154,174
282,077 220,931

Authorised for issuance on behalf of the Management on 15 May 2026 by:

Irakli Chedia

Rost d
om Talakhadze Chief Financial Officer

Chief Executive Officer

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



CELLFIE MOBILE LLC

Statement of Financial Position
In thousands of Georgian Lari

N Note 31 December 2025 31 December 2024
ASSETS
Non-current assets
Pl_'cperty and equipment 8 152,445 127,135
Right gf use assets g 25,040 22,513
Intangible assets 10 43,057 16,710
Other non-financial assets 12 3,076 2,964
Tolal non-current assets 223,618 168,322
Current assets
Inventories 788 365
Trade and other receivables 11 10,462 6,637
Qther non-financial assets 12 6,100 9,639
Cerlificates of deposit 13 - 20,085
Cash and cash equivalents 14 41,109 14,883
Total currant assets 58,459 61,609
TOTAL ASSETS 282,077 220,931
EQUITY
Subscribed capital 15 986,129 986,129
Accumulated deficit (878,886) (919,372)
TOTAL EQUITY 107,243 66,757
LIABILITIES
Non-current liabilities
Borrowings 16 11,674 78,853
Lease liabilities i 15,359 13,785
Provisions for asset retirement obligations 18 2,736 2,348
Total non-current liabilities 29,769 94,986
Current liabilities
Borrowings 16 68,646 3,304
Lease liabilities 17 11,505 10,863
Trade and other payables 19 51,859 32,812
Other non-financial liabilities 12 13,055 12,209
Total current liabilities 145,065 59,188
TOTAL LIABILITIES 174,834 164,174
TOTAL LIABILITIES AND EQUITY 282,077 220,931

Authorised for issuance on behalf of the Management on 15 May 2026 by

/:“/—_::;3‘;’:};# .; :

Rostom Talakha —
Chief Executive Officer

/
I ii‘.hedla

ief Financial Officer

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




CELLFIE MOBILE LLC

Statement of Profit or Loss an

d Oth ;
In thousands of Georgian Larj er Comprehensive Income

Note 2025 2024
Serviea ranus 20 186,462 169,730
Other income
Depreciatic;n of property and equipment 29 = 4,191
and right-of-use assets 8.9 42 4
Employee benefits expense ' %25:7?3; ESZ';;Q
Service costs 21 (17,507) (18,853)
Utility expenses (10,532) (9,506)
Maintenance expense (1 0'254) (3'525)
Marketing expense (10,092) (6.111)
Amortisation of intangible assets 10 (4,854) (4.318)
Reversal of impairment of property and equipment 8 961 : 839
Other operaling expenses 22 (16,234) (18,177)
Operating profit 48,733 48,668
Finance costs 23 (13,626) (14,818)
Finance income 24 4,716 2,247
Foreign exchange gain/(loss), net a79 (389)
Other non-operating expeanse (216) (327)
Profit before income tax 40,486 35,372
Income tax expense " b
NET INCOME FOR THE YEAR 40,486 35,379
Other comprehensive income for the year - 2
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 40,486 35,379

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



CELLFIE MOBILE LLC

Statement of Changes in Equity

In thousands of Georgian Lari
Subscribed Accumulated deficit Total

Note capital equity
At 1 January 2024 15 986,129 (954,751) 31,378
Net income for the year < 35,379 35,379
Other comprehensive income for the
year ) i [
Total comprehensive income for
the year - 35,379 35,379
At 31 December 2024 15 986,129 (919,372) 66,757
Net income for the year - 40,486 40,486
Other comprehensive income for the
year . ) i
Total comprahensive income for
the year B 40,486 40,486
At 31 December 2025 15 986,129 (878,886) 107,243

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



CELLFIE MOBILE LLC
Statement of Cash Flows
In thousands of Georgian Lari

Note 2025 2024
Cash flows from operating activities
Profit before income tax 40,486 35 379
Adjustments faor:
Depreciation of property and equipment and right-of-use assets 8,9 42,488 37,777
Amoriisation of intangible assets 10 4,854 4,318
Reversal of impairment of property and equipment 8 (961) (839)
(Reversal)/Loss on impairment of trade and other receivables 11 (431) 49
Changes in provision for asset retirement obligations 18 48 9
F!nance mccime 23 (4,716) (2,247)
Fupance cosis 23 13,626 14,818
O;helr non-cash operating income (287) (3,192)
Foreign exchange (gain)loss, net (879) 389
Jpserating cash flows before working capital changes 84,228 86,461
(Increass)/decrease in trade and other receivables (3,308) 3,385
Decrease in other non-financial assets 3,415 2,192
Increase in inventories (423) (64)
Increase/(decrease) in trade and other payables 1,235 (254)
Increase in othar non<inancial liabilities 879 3,306
Changes in working capital 1,798 8,565
Interest incerme received 4,804 2,005
Interest paid (13,084) (14,430)
MNet cash from operating activities 87,746 82,601
Cash flows from investing activities
Proceeds from the sale of property, equipment and intangible
assels - 99
Purchase of property, equipment and intangible assets (67,015) (54,438)
Proceeds from maturity of Certificate of Deposit 20,000 -
Acquisition of certificates of deposit - (20,000)
Net cash used in investing activities (47,015) (74,339)
Cash flows from financing activities
Proceeds from borrowings 16 1,155 -
Repayment of borrowings 16 (3,212) (2,639)
Repayment of lease liabilities — principal 17 (12,316) (11,272)
Net cash used in financing activities (14,373) (13,811)
Net increasel/(decrease) in cash and cash equivalents 26,358 (5,549)
Effect of exchange rate changes on cash and cash equivalents (132) 222
Cash and cash equivalents at beginning of the year 14 14,883 20,210

14 41,109 14,883

Cash and cash equivalents at the end of the year

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




CELLFIE MOBILE LLC

Notes to th.e Financial Statements — 31 December 2025
All amounts in thousands of Georgian Lari

1 Cellfie Mobile LLC and its Operations

Celiﬁe_ Mopile LLC ("Celifie Mobile", "the Company") was incorporated on 19 November 2003 and is
domiciled in Georgia. The Company is a limited liability company, set up in accordance with Georgian

regulations, and is registered by the Krisanisi-Mtatsminda district court with identification number:
204450584,

As ag 31 December 2025, the Company’s immediate parent companies are Watertrail Industries LLC with
a7l% owners!'up a_nd Investico Alliance LLC with a 29% ownership. Miren Invest LLC is the ultimate parent
company and is ultimately controlled by Mr. Khvicha Makatsaria.

During the reporiing period, Scope Ratings GmbH reaffirmed the Company's ‘BB-' credit rating with a stable
outlook, unchanged from 2024. The financial health rating component was upgraded by one notch.

i\feith:—.r the _(:.Iompany's .immediate parent nor the ultimate controlling party produce consolidated financial
statements that are available for public use and comply with International Financial Reporting Standards.

Throughout the reporting period and since its incorporation, the Company's subsidiary, Pays LLC, in which
the Company holds a 51% ownership and the remaining 49% is held by the Company's ultimate controlling
beneficial owner, Khvicha Makatsaria, has remained a dormant entity.

.

Regisiered address and place of business. The Company's registered address is #8 Bambis Rigi, Tbilisi,
Georgia and principal place of business is #118 A. Tsereteli Avenue, Tbilisi, Georgia.

Presentation currency. These financial statements are presented in is the national currency of Georgia,
Georgian Lari ("GEL"), unless otherwise stated.

Principal activity. The Company earns revenues by providing mobile telecommunication services of GSM
standard under the trademark "Cellfie Mobile" across most of the territory of Georgia.

The Company operates in accordance with the following licenses issued by Georgian National
Communications Commission (GNCC):

o Licenses #F5, #42 and #59 (radio frequency spectrums: 1775-1785 MHz, 1870-1880 MHz, 884.50-
889.99 MHz and 929.50-934.99 MHz, together referred as “2G") combined as per GNCC's decision
#55/2 issued on 29 January 2015 with prolonged maturity to 1 February 2030;

o License #F97 (Long-Term Evolution radio frequency spectrums: 806-816 MHz and 847-857 MHz,
together referred as "4G LTE"), a standard for wireless communication of high-speed data for mobile
phones and data terminals, issued on 29 January 2015 by GNCC's decision #56/1 with maturity on 1

February 2030;

o Licenses #F101, F102 (radio frequency spectrums: 1925 -1935 MHz and 2115 - 2125 MHz together
referred as "3G") issued on 29 December 2016 by GNCC's decisions 854/1 and 855/1 with maturity on
29 December 2031;

o License #F106 (radio frequency spectrums: 703 - 708 MHz (Up-link), 758-763 MHz (Do?vp-link) and
3550 - 3600 MHz together referred as “5G") issued on 7 September 2023 by GNCC's decision #1/432
with maturity on 7 September 2038;

o Licenses #F107, F108 (radio frequency spectrums: 2575 - 2595 MHz and 1770 - 1775 MHz logether
referred as “5G" TDD (Time Division Duplex) Technology) issued on 7 September 2023 by GNCC's
decision #1/433 and 1/434 with maturity on 7 September 2038;

e License #F109 (radio frequency spectrums: 1770 - 1775 MHz (Up-link) and 1865 - 1870 MHz (Down-
link) together referred as “LTE") issued on 7 September 2023 by GNCC's decision #1/435 with maturity
on 7 September 2038.

e Licenses #F118, F119 (radio frequency spectrums: 1970 — 1980 (Up-link) MHz and 2160 - 2170 MHz
(Down-link) together referred as “5G” FDD (Time Division Duplex) Technology) issued on 25 December
2025 by GNCC's decision #1/651 and 1/653 with maturity on 25 December 2040;

' F120, F121 (radio frequency spectrums: 2595 - 2615 MHz together referrqd as "6G" TDD
) I(_'il'(i:r?'tr:asgsiv*iiion Duplax)(Technology) issued on 25 December 2025 by GNCC's decision #1/656 and

1/657 with maturity on 25 December 2040.



CELLFIE MOBILE LLC

Notes to th_e Financial Statements - 31 December 2025
All amounts in thousands of Georgian Lari

2 Operating Environment of the Company

The Company’s principal business activities are within Georgia. Consequently, the Company is exposed to
economic and_ﬁnanc!al markets of Georgia, which displays certain characteristics of an emerging market,
InC|U‘dII'Ig relatively high inflation and high interest rates. Georgian legal, tax and regulatory frameworks
continue development. but are subject to varying interpretations and frequent changes, which together with
other legal and fiscal impediments contribute to the challenges faced by entities operating in the same area.
The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial

and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

The ofagofng conilict between Russia and Ukraine. The conflict presents considerable uncertainty
regarding the long-term effects on the Georgian economy. Management notes that the assumptions,
judgmer!ls, and estimates used in the preparation of these financial statements are based on the best
information available as of the reporting date; however, actual results may differ from current expectations.

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently what effect, if any, they could have on the future financial position of the Company.

Management believes it is taking all the necessary measures to support the susizinability and development
of the Company's business.

3 Basis of Preparation

These financial statements have been prepared in accordance with International Financial Reporting
Standards under the historical cost conversion as modified by the initial recognition of financial instruments
based on fair value and with the disclosure requirements of the Law of Georgia on Accounting, Reporting
and Auditing. The material 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, unless otherwise
stated.

The preparation of financial statements in conformity with International Financial Reporting Standards
requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Company's accounting policies. The areas involving a higher
degree of judgement or complexity, or areas where assumptions and estimates are significant to the
financial statements are disclosed in note 5.

Foreign currency translation. The functional currency of the Company is the currency of the primary
economic environment in which the entity operates. The functional currency of_the Company, and the
Company's presentation currency, is the national currency of Georgia, Georgian Lari ("GEL").

Transactions and balances. Transactions denominated in foreign currencies are initially recognised at
the functional currency rate prevailing on the date of the transaction. At period end, monetary assels and
liabilities are translated to the functional currency using the closing rate with differences taken to the
Statement of Profit or Loss and Other Comprehensive Income within ‘finance income or costs’. Non-
monetary items that are measured in terms of historical cost in foreign currency are lranslatfscl to the
functional currency at the rate prevailing on the initial transaction dates. Non-monetary items carried at fair
value are translated to the functional currency at the date when the fair value was determined.

At 31 December 2025, the principal rate of exchange, as determined by the National Bank o_f Georgia, used
for translating foreign currency balances was US Dollar 1 = GEL 2.6951 and EURO 1 = GEL 3.1737 (as al
31 December 2024: US Dollar 1 = GEL 2.8068 and EURO 1 = GEL 2.9306). At present, the Georgian Lari
is not a freely convertible currency in most countries outside of Georgia.
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4 Material Accounting Policy Information

Revenue recognition. Cellfie Mobile generates revenues from providing retail and wholesale mobile

telecommunication services through a range of wireless and broadband networks. Products and services
may be sold separately or in bundled packages.

Service revenues

Service revenues include revenues from airtime charges from contract and prepaid subscribers, monthly
gontracl fees, interconnect revenues, roaming charges and charges for value added services ("VAS"). VAS
includes shqrt messages ("SMS"), multimedia messages ("MMS"), caller number identification, call waiting,
data transmlsmom mobile internet, downloadable content and other services. The content revenue relating
to VAS is presented net of related costs when the Company acts as an agent of the content providers and
gross when ti*_le Company acts as the principle of the transaction. More specifically, the accounting for
revenue sharing agreements and delivery of content depends on the analysis of the facts and

circumstances surrounding these transactions, which will determine if the revenue is recognised gross or
net.

Revenue for ser‘vices with a fixed term, including fixed-term tariff plans and monthly subscriptions, is
generally recognised over time, on a straight-line basis.

Sales of prepaid cards, used as a method of cash collection, is accounted for as customer advances for
future services and the respective revenue is deferred until the customer uses the airtime. Subscriber
balances are writieni-off to expenses in case of negative (receivable) balances and to income in case of
positive (advances received) balances after certain period of inactivity. Mentioned period is three months
for negative and six months for positive balances.

Pay-as-you-go (PAYG)

For pay-as-you-go plans, in which the customer is charged based on actual usage, revenue is recognised
over time, on a usage basis. Some tariff plans allow customers to rollover unused services to the following
period. For these tariff plans, revenue is generally recognised over time, on a usage basis.

Interconnect and roaming revenue

Interconnect revenue is generated when the Company receives traffic from mobile or fixed subscribers of
other network operators and that traffic terminates on Cellfie Mobile's network.

Roaming revenues include both revenues from Cellfie Mobile customers who roam outside of their home
country network and revenues from other foreign mobile network operators for roaming by their customers
on Cellfie Mobile's network. For both revenue streams the Company has a single performance obligation
and recognises mobile usage and roaming service revenues based on the traffic of the relevant service
processed when the services are rendered over the time. Revenues due from foreign carriers for
international roaming calls are recognised in the period in which the call occurs.

Application to person (A2P) revenue

A2P revenue encompasses earnings derived from receiving business messages originating from mqbile
subscribers of other network operators, whether terminated on Cellfie Mobile's nelwork or transmilled
onward. This revenue stream also comprises income generated from commercial enlities utilizing Cellfie
Mobile's network for the distribution of such business messages. A2P SMS is a message in which recipients
are not expected to reply, which is frequently used by businesses in order to communicate with consumers.

The revenue is recognised in the period when the service is rendered

Bundles

Bundles are service agreements under which Cellfie Mobile provides single or more than one service.

Services may be provided or "bundled" under different agreements or in groups of agreements which are
interrelated to such an extent that, in substance, they are part of one agreement.
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4 Material Accounting Policy Information (Continued)

Services under bundles are performance obligations that are satisfied over time and the same method is
used to measure the company's progress toward satisfaction, accordingly bundles are accounted for as a

single performance obligation. The maximum period for satisfying these obligations, as of th :
date, is 360 days. p fying these obligations, as of the reporting

Emph_oyee benefits, Wages, salaries, contributions to the Georgian state pension funds, paid annual leave
ant_j sick leave, ponuses, and non-monetary benefits (such as health services) are accrued in the year in
which the associated services are rendered by the employees of the Company. The Company has no legal

or constructivle opligation to make pension or similar benefit payments beyond the payments to the statutory
defined contribution scheme,

Customer gc::uisfa’ion costs. Certain costs are incurred when the Company acquires a contract with a
nlew or existing customer. The costs of obtaining a contract with a customer are recorded on the balance
sheet only if:

The costs are incremental to acquiring a contract with customer.
The incremental costs are recoverable.
o The cosl incurred has added value to Cellfie Mobile.
All the costs that do not qualify above mentioned criteria are expensed when incurred.

Income taxes. Income taxes have been provided for in these financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period.

Under the current Tax Code of Georgia, companies are not required to pay income tax on profits earned
since 1 January 2017 until such profits are distributed or deemed distributed in the form of dividends.
Income tax at a rate of 15% is payable at the moment of dividend payment on the grossed-up amount of
dividends distributed to individuals or non-resident legal entities (net dividends are grossed up for 5%
withholding tax and divided by 0.85). Dividends distributed to resident legal entities from profits earned
since 1 January 2017 are tax exempt.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution. Income tax arising from distribution of dividends is accounted for as an income tax expense in
the period in which dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. A contingent income tax liability which would arise upon the payment of dividends
is not recognised in the statement of financial position.

In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as loans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entilies regisiered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under ‘Taxes other than on income’ within operating expenses.

Value Added Tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The lax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property, Plant and Equipment items
are deferred for 5 to 10 years for entities having more than 20% of its turnover exempt from VAT without
right to credit. Where provision has been made for ECL of receivables, the impairment loss is recorded for

the gross amount of the debtor, including VAT.



CELLFIE MOBILE LLC

Notes to the Financial Statements — 31 D
All amounts in thousands of Georgian Lari ecember 2025

4 Material Accounting Policy Information (Continued)

Property and equipment. Property and equi jati
: pment (P&E) are stated at cost, less accumulated d
and accumulated impairment losses, if any. : ) s

. s ted

Useful lives

Buildings 20 years
Telecommunications equipment 6-20 years
Office equipment 6-10 ye
Furniture 10 yezg
Vehicles 5 ;ears
Other 3-10 years

Resicual value at the end of the reporting period is nil.

Right-oi-use asseis. The Company leases lands, offices for stores, office building, other spaces where

51etwork equipment is located and vehicles. Contracts contain only lease components and each site lease
is accounted as a single lease component.

Assels arising from a lease are initially measured on a present value basis.
Right-of-use assals are measured at cost comprising the following:

° the amount of the initial measurement of lease liability,

° any lease payments made at or before the commencement date less any lease incentives received,
° any initial direct costs, and

o costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are depreciated over the lease term (considering extension options) on a straight-line
basis.

Below are the identified lease categories applicable to Cellfie Mobile together with the reasonably certain
lease term according to the Company’s policy:

Useful lives
Stores 3 years
Space for tower sites 5 - 8 years
Warehouses 5 years
Office buildings 3 -7 years
Vehicles 4 Years

Intangible assets. Intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any.

Intangible assets are amortised using the straight-line method over their useful lives:

___Uselul lives
Telecommunication licenses, frequencies and permissions 10 -15 years
Software 3 - 10 years
Other intangible assets 1-8years

Impairment of assets. The Company bases its impairment calculation on detailed budgets and forecast
calculations. These budgets and forecast calculations are generally covering a period of five 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 are recognised in the Statement of Profit or Loss and
Other Comprehensive Income in expense categories consistent with the function of the impaired asset.

Financial instruments — initial recognition. All financial instruments are initially recorded at fair value.
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4 Material Accounting Policy Information (Continued)

Financial assgt; - _cfassfﬁcaﬁon and subsequent measurement — measurement categories. The
Company classifies financial assets at AC.

Financial assets — classification and subsequent measurement — business model. All financial assets are
held sqle_ly to collect_ the contractual cash flows from the assets. Factors considered by the Company in
determining the business model include the purpose and composition of a portfolio, past experience on
how the cash flows for the respective assets were collected, how risks are assessed and managed, how
the assets' performance is assessed and how managers are compensated.

Financial assets impairment — credit loss allowance for ECL. The Company assess, on a forward-
looking basis, the ECL for debt instruments measured at AC. The measurement of ECL reflects: (i) an
unbiased and p])'obability weighted amount that is determined by evaluating a range of possible outcomes,
(i) time value of money and (iii) all reasonable and supportable information that is available without undue

cost and af?:?rt at the end of each reporting period about past events, current conditions and forecasts of
future conditions.

The Company applies the simplified approach for calculating a lifetime ECL for its trade and other
receivables, as well as for contract assets recognised as part of revenue recognition under IFRS 15. The
expected loss rates are based on the payment profiles of sales over a period of last 12 months and the
corresponding historical credit losses experienced within this period.

The historical loss rates are adjusted to reflect current and forward-looking information. The Company
analyses different macroeconomic indicators however, macroeconomic indicaiors do not have material
effect and thus the Company does not apply such forward-looking adjustment to its default rates.

The company uses the following segments for ECL calculation purposes:

= Receivables from customers.
« Receivables due for roaming and interconnect.
« Other trade receivables.

Financial liabilities — measurement categories. The Company's financial liabilities include trade and
other payables, borrowings and lease liabilities and are classified as subsequently measured at AC.

Borrowings from parent companies

From time to time the parent companies extend loans and borrowings in the form of below market interest
rate loans. Below market interest rate loans from parent companies are initially recognised at fair value,
being the present value of future repayments based on expected maturities of the loan using ma:rket fnterest
rate. The difference between the consideration received by the Company under the loan and its fair vall:le
is treated as an equity contribution by the Parent and is recorded as additional paid-in capital. After initial
recognition, these loans and borrowings are measured at amortised cost using the effeclive interest

method,

Subsequent changes in the terms of the loans and borrowings (interest rates, maturity dates, efc.) which
are not substantial are considered as changes in estimate and are recognised pro_spectn_fely from the
beginning of the reporting period in which respective change occurred. The resulting gain or loss on
remeasurement is included in the finance costs in the Statement of Profit or Loss and Other Comprehensive

Income.

Lease liabilities

Liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the
net present value of the fixed payments. Extension options (or period after termination options) are only
included in the lease term if the lease is reasonably certain to be extengied (or not terminated). Lease
payments to be made under reasonably certain extension options are also included in the measurement of

the liability.
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4 Material Accounting Policy Information (Continued)

Th:_f Iegse Eﬁ}ymems are discounted using the incremental borrowing rate. Incremental borrowing rate is
defined as "the rate of interest that a lessee would have to pay to borrow over a similar term, and with a

similar s_ecurlty, the funds necessary to obtain an asset of a similar value to the right of-use asset in a similar
economic environment",

From 2022 the Company uses customized interest rates on loans that align with the rates published by the
Natlonal Bank of Georgia at the time of lease recognition. Various factors are involved in determining the
interest rate for leases that are over a similar term, currency, and business sector.

Lease paymenis are allocated between principal and finance costs. The finance costs are charged to profit

or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period.

:‘,‘.;r;--_;_!;- a;.'-.-.'.-;s-js.-*': 3-;:::55'.»'a!enfs._ Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other shori-term highly liquid investments with original maturities of three months or less.

Certificates of deposit. A certificate of deposit (CD) is an investment instrument in the form of deposit
placed with a bank or other financial institution. It typically offers a fixed interest rate, has an original maturity
of more i:han three months, and is repayable at maturity along with the accrued interest. CDs are considered
low-risk investments, as they are generally backed by the creditworthiness of issuing institution.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

Trade and other payables. Trade payables are recognised initially at fair value and subsequently carried
at AC using the effective interest method.

Subscribed capital. The amount of subscribed capital is defined by the Company's Charter. The changes
in the Company's Charter (including changes in subscribed capital, ownership, etc.) shall be made only
based on the decision of the Company's shareholders.

Asset retirement obligations. When there are changes in the measurement of an existing asset retirement
obligation due to changes in the estimated timing or amount of the outflow of resources embodying
economic benefits required to settle the obligation, or from changes in the discount rate, the cost of the
related asset is adjusted if the related asset is measured using the cost model or the revaluation surplus is
adjusted if the asset is measured using the revaluation model.

Estimated costs of dismantling and removing an item of property, plant and equipment (asset retirement
obligations) are added to the cost of the item either when an item is acquired or as the item is used during
a particular period for purposes other than to produce inventories during that period.

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the management, who authorised these financial statements.

5 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the carrying

amount of assets and liabilities within the next financial year include:

Going Concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company’s financial position, current intentions, profitability 9f
operations and access to financial resources, and analysed the impact of the macro-economic

developments on the operations of the entity.

11
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5  Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

The management has considered that, at the end of the year 2025, its current liabilities exceeded its current
gssets by GEL 86,608 thousand (2024: GEL 7,579 thousand). This position is primarily attributable to
issued bonds of GEL 65,000 thousand with contractual maturity within twelve months from the reporting
date. The Qompa‘ny generates strong operating cash flows and maintains a significant cash balance that,
together with .EWS.I[EHE liquidity sources, is sufficient to settle the bonds at maturity. Notwithstanding this,
management intends to roll over the existing bonds, as it considers the current capital structure optimal for
the l.'.‘,c:rmpf_myr and expects ongoing investments in network infrastructure to deliver strong returns. The
Company IS acoorqingly in active discussions with bondholders regarding the rollover, and based on the
progress of these discussions, management expects the rollover to be completed in advance of the maturity
daie. The Company consistently generates positive net income and cash flows from operating activities
(2025: GEL 40,484 thousand and GEL 87,745 thousand, respectively; 2024: GEL 35,379 thousand and
GEL 82,601 thousand respectively). Considering above, Management believes that there is no material

uncertainty that may cast significant doubt on the Company's ability to continue as a going concern in the
foreseeable future.

‘:{'3'"(’3‘?""”:' :'ecc;'n:"f:fon. The Company's revenues primarily consist of revenues from sale of services and
periodic subscriptions. The Company offers subscribers, via multiple element arrangements ("bundles”) or
otherwise, a number of different services with different price plans, and provides discounts in various types
and forms, often in connection with different campaigns, over the contractual or average customer
relationship period. Determining the standalone selling price of each deliverable can require complex
estimates due {o the nature of the services provided.

The Company also sells wholesale products to other operators and vendors in different countries and
across borders. Management has to make estimates related to revenue recognition, relying to some exient,
on information from other operators regarding values of services delivered. Management also makes
estimates for the final outcome in instances where the other parties dispute the amounts charged.

Furthermore, management has to estimate the average customer life in order to calculate the period over
which revenue should be recognised. This may occur in the event of an indefinite contract term (stand-
ready obligation) or in the event of a series or material rights to renew a contract (i.e. month-to-month
contracts). Cellfie Mobile's policy for determining the average customer life is with reference to the following
formula:

Average customer life = 1 + Churn Rate

Management also applies judgement in evaluating whether the Company is acting as a principal or agent
in certain circumstances. In this case, among others, the main factor is whether the Company is considered

as the primary obligor in the transactions.

Depreciation and amortisation of non-current assets. Depreciation and amortisation expenses are
based on management estimates of useful life, residual value, and amortisation method of property and
equipment and intangible assets. Estimates may change due to technological developments, competition,
changes in market conditions and other factors and may result in changes in the estimated useful life and
in the amortization or depreciation charges. Technological developments are difficult to predict and our
views on the trends and pace of development may change over time.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
and amortization for the year ended 31 December 2025 would be to increase it by GEL 5,260 thousand or
decrease it by GEL 4,304 thousand (2024: increase by GEL 4,677 thousand or decrease by GEL 3,827

thousand).
Some of the assets and technologies, in which the Company invested several years ago, are still in use
and provide the basis for the new technologies. Critical estimates in the evaluations of useful lives for

intangible assets include, but are not limited to, the estimated average customer relationship based on
churn, the remaining license or concession period and the expected developments in technology and

markets.

12
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5 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

The L_Jsefulllwes of property and equipment and intangible assets are reviewed at least annually, taking into
consideration the factors mentioned above and all other important relevant factors. Estimated useful lives
for similar types of assets may vary between different entities in the Company due to local factors such as
growth rate, maturity of the market, history and expectations for replacements or transfer of assets, climate
a”{J quality of components used. The actual economic lives of intangible assets may be different than our
estimated useful lives, thereby resulting in a different carrying value of our intangible assets with finite lives.

We continug lo evaluate the amortization period for intangible assets with finite lives to determine whether
events or circumsiances warrant revised amortization periods. A change in estimated useful lives is a
change in accounting estimate, and depreciation and amortization charges are adjusted prospectively.

CL measurement. Measurement of ECLs is a significant estimate that involves determination of
ethodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 26.
he follewing components have a major impact on credit loss allowance: definition of default, SICR,
robability of default ("PD"), exposure at default (“EAD"), and loss given default ("LGD"), as well as models

f recroeconomic scenarios. The Company regularly reviews and validaies the models and inputs to the
medels to reduce any differences between expected credit loss estimates and aciual credit loss experience.
The Company evaluates different macroeconomic factors, however, macroeconomic factors do not have
material effect on the ability of the customers to setile the receivables, thus the Company does not apply
such forward-looking adjustment to its historical loss rates.

3 m
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Depreciation of right-of-use assefs. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

In such cases, where extension of the lease is legally enforceable, company has identified asset categories
and determined reasonably certain lease terms.

The lease term is reassessed if an option is not actually exercised. The assessment of reasonable certainty
is only revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee.

Discount rates used for determination of lease liabilities. The Company uses its incremental borrowing
rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be

readily determined.

From 2022 the Company uses customized interest rates on loans that align with the rale_s publishgd‘by the
National Bank of Georgia at the time of lease recognition. Various factors are involved in determining the
interest rate for leases that are over a similar term, currency, and business sector.

6 Adoption of New or Revised Standards and Interpretations

The following new standards and the amendments became effective from 1 January 2025:

. Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for
annual periods beginning on or after 1 January 2025).

The application of the amendments had no significant impact on the Company's financial statements.

13
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7 New Accounting Pronouncements

Ger!ain_ new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2026 or later, and which the Company has not early adopted.

Amendments fo the Classification and Measurement of Financial Instruments -
Amn:ndf*nents to IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods
beginning on or after 1 January 2026).

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from
1 January 2026).

G:oraa*racfs Referencing Nature-dependent Electricity Amendments to [FRS 9 and IFRS 7
(lssued on 18 December 2024 and effective from 1 January 2026).

F'S ':4’3 Ffresenfaﬁon and Disclosure in Financial Statements (Issued on 9 April 2024 and
effective for annual periods beginning on or after 1 January 2027).

IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 May 2024, then
amended on 21 August 2025 and effective for annual periods beginning on or after 1 January
2027).

Amendments to IFRS 19 Subsidiaries without public accountabiiity: Disclosures (Issued on
271 August 2025 and effective from 1 January 2027).

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Translation to a
Hyperinflationary Presentation Currency (issued on 13 November 2025 and effective from 1
January 2027).

Unless otherwise described above, the new standards and interpretations are not expected to significantly
affect the Company'’s financial statements.
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8 Property and Equipment

Property and equipment, at cost, consisted of the following at 31 December 2025 and 2024

Land Buildings Telecom Office Furniture Vehicles Other cIP* Total
equipment equipment -
Cost
At 1 January 2024 1,161 8,911 270,378 43,678 721 700 47,606 34,951 408,106
At_;idiﬁons 74 586 20,974 333 68 - 227 24,756 47,018
Disposals - - (35,766) (1,928) - (146) (772) (121) (38,733)
Transfers = - 28,445 - - - - (28,445) 9
Changes in estimates of ARO - - 38 = 2 - = 38
At 31 December 2024 1,235 9,497 284,069 42,083 789 554 47,061 31,141 416,429
Additions 55 133 9,384 823 97 - 45 43,852 54,389
Disposals - - (2,080) (1,810) (54) - (7 - (3,951)
Transfers - - 42,642 79 - - = (42,721) -
Changes in estimates of ARO - - 101 = - @ 5 2 101
At 31 December 2025 1,290 9,630 334,116 41,175 832 554 47,099 32,272 466,968
Depreciation and impairment
At 1 January 2024 - 4,633 209,068 36,948 518 672 46,114 4,076 302,029
Depreciation charge - 597 23,231 2,001 53 27 594 - 26,503
Disposals - - (35,442) (1,919) - (1486) (771) (121) (38,399)
Reversal of impairment - - - - - - - (839) (839)
At 31 December 2024 - 5,230 196,857 37,030 571 553 45,037 3,116 289,294
Depreciation charge - 649 27,288 1,848 73 - 276 - 30,134
Disposals - - (2,080) (1,805) (52) - (7) - (3,944)
Reversals of impairment - - - - - - - (961) (961)
At 31 December 2025 - 5,879 222,065 37,073 592 553 46,206 2,155 314,523
Carrying amount
At 1 January 2024 1,161 4,278 61,310 6,730 203 28 1,492 30,875 106,077
At 31 December 2024 1,235 4,267 87,212 5,053 218 4] 1,124 28,025 127,135
At 31 December 2025 1,290 3,751 112,051 4,102 240 1 893 30,117 152,445

(") CIP - Construction in progress and uninstalled equipment
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8 Property and Equipment (Continued)

Construp&ion in progress consists of construction of base stations and uninstalled equipment. Upon
completion, assets are transferred to Telecommunications equipment.

At 31 December 2025, the gross carrying value of property and equipment, which has been fully
depreciated and siill in use, was approximately GEL 155,568 thousand (2024: GEL 149,561 thousand).

Impairment assessr_nent, As lof 31 December 2025, the management performed an impairment indicators
assessment according to which no impairment indicators have been identified. Impairment reversal of GEL

961‘lhousand (2024; impairment reversal of GEL 839 thousand) relates to the obsolete network equipment
not installed, CIP and spare parts.

T S i
Q mighi-07-Uuse Assels

b=t

The _{:orppany leases spaces for towers, stores and office. Rental contracts typically have fixed durations
ranging irom 1 year to 10 years.

Space for Stores and Vehicles Total
. | tower sites office

Carrying amount at 1 January 2024 20,532 3,439 718 24,689
Additions 3,216 752 356 4,324
Remeasurements and modifications 3,324 1,412 38 4,774
Depreciation charge (8,509) (2,408) (357) (11,274)
Carrying amount at 31 December
2024 18,563 3,195 755 22,513
Additions 3,680 2,216 962 6,858
Remeasurements and modifications 6,557 1,430 36 8,023
Depreciation charge (9,229) (2,603) (522) (12,354)
Carrying amount at 31 December
2025 19,571 4,238 1,231 25,040
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10 Intangible Assets

The total gross carrying value and accumulated amortization and impairment of the Company’s intangible
assets consisted of the following at 31 December 2025 and 2024:

Telecommunication Software Other Total
licenses, frequencies intangible
and permissions assets
Cost
At 1 January 2024 122,875 21,118 307 144,300
Additions 676 8,212 - 8,888
Disposals / write-offs (132) . - (132)
At 31 December 2024 123,419 29,330 307 153,056
;’-\ul'_"ﬂljﬁﬂﬂs ” 24,419 6,744 38 31,201
Disposals / write-offs (1,962) (7.989) (118) (10,049)
At 31 December 2025 145,876 28,105 227 174,208
Amortisation and impairment
At 1 January 2024 116,063 15,979 118 132,160
Amortisation charge 1,336 2,979 3 4,318
Disposals / write-offs (132) - - (132)
At 31 December 2024 117,267 18,958 121 136,346
Amortisation charge 1,357 3,493 4 4,854
Disposals / write-offs (1,962) (7,969) (118) (10,049)
At 31 December 2025 116,662 14,482 7 131,151
Carrying amount
At 1 January 2024 6,812 5,139 189 12,140
At 31 December 2024 6,152 10,372 186 16,710
At 31 December 2025 29,214 13,623 220 43,057
11 Trade and Other Receivables
31 December 2025 31 December 2024
Accounts receivable from:
-customers 1,624 1,254
-pay-box operators 1,885 1 ?:l 8
-roaming partners 7,145 5,333
-interconnect services 1,215 1 ,295
Other 655 859
Less: impairment loss provision (2,062) (2,822)
Total trade accounts receivable 10,462 6,637

Trade receivables are mostly non-interest bearing and are generally on 30 days’ term and denominated
in GEL, USD and EUR. Receivables from local pay-box operators are subject to collection terms of 3 to 5
days, whereas receivables from international pay-box operators are settled on individually negotiated

terms.
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11 Trade and Other Receivables (Continued)

Trade rece_ivables_ of GEL 8,895 thousand (2024: GEL 6,423 thousand), net of impairment loss provisions,
are denominated in foreign currency, out of which GEL 8,683 thousand (2024: GEL 5,926 thousand) is in
US Dollars and GEL 212 thousand (2024: GEL 497 thousand) is in EUR.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses, which uses a
lifetime expected loss allowance for all trade and other receivables. To measure the expected credit losses,
trade and other receivables have been grouped based on shared credit risk characteristics and the days
past due. The expected loss rates are based on the payment profiles of sales over a period of 12 months
before 31 December 2025 and the corresponding historical credit losses experienced within this period.

The anpany evaluates different macroeconomic factors; however, macroeconomic factors do not have
material efiect on the ability of the customers to settle the receivables, thus the Company does not apply
such forward-looking adjustment to its historical loss rates.

The credit loss allowance for trade and other receivables is determined according to provision matrix

presentad in the table below. The provision matrix is based on the number of days that an asset is past
due, adjusted for forward-looking information.

31 December 2025 31 Decembar 2024
Gross Net Gross Net
Loss  carrying Lifetime carrying Loss carrying Lifetime carrying
Rate amount ECL value Rate amount ECL value
Trade
receivables
- current 0% 4,777 - 4777 0% 2,160 - 2,160
- less than 30
days overdue 0% 878 - 878 0% 898 - 898
- 30 to 60 days
overdue 15% 602 88 514 15% 481 70 411
- 611090 days
overdue 26% 474 124 350 19% 612 119 493
- over 90 days
overdue 27% 5,138 1,390 3,748 47% 4,449 2,108 2,341
Total 13% 11,869 1,602 10,267 27% 8,600 2,297 6,303
31 December 2025 31 December 2024
Loss Gross  Lifetime Met Loss Gross  Lifetime Net
Rate carrying ECL carrying rate carrying ECL carrying
amount value amount value
Other
receivables
- current 0% 182 - 182 0% 141 - 141
- less than 30 )
days overdue 0% 7 - 7 0% 185 - 185
- 30to 60 days y i
overdue 0% 2 - 2 0% f - 4
- 611090 days :
overdue 0% 4 - 4 0% 1 - |
- over 90 days s
overdue : 100% 460 460 - 100% 525 525 -
Total 70% 655 460 195 61% 859 525 334
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11 Trade and Other Receivables (Continued)

The following table explains the changes in the credit loss allowance for trade and other receivables under
simplified ECL model between the beginning and the end of the annual period:

2025 2024
Allowance for credit losses on trade and other receivables
at 1 January (2,822) (3,282)
Reversals of ECL allowance/(new originated or purchased) 431 (49)
Total _cn?cii’c loss allowance reversall/(charge) in profit or loss for the
period 431 (49)
Wrile-offs 329 509
.ﬁ.llo'fuance for credit losses on trade and other receivables
at 31 December (2,062) (2,822)

12 Other Non-Financial Assets and Liabilities

Other non-financial assets consisted of the following:

31 December 2025

31 December 2024

Advances to suppliers and other prepayments 3,004 2,116
Contract costs 2,681 2,585
Other taxes prepaid, net 515 4,938
Other current non-financial assets 6,100 9,639
Prepaid VAT on IRU agreements 2,519 2,820
Prepayments for Property and Equipment and intangible assets 557 144
Other non-current non-financial assets 3,076 2,964

Other non-financial liabilities consisted of the following:

31 December 2025

31 December 2024

Advances received from customers
Amounts due to employees
Deferred revenue

Other

2,541
5,049
5423

42

Other current non-financial liabilities

13,055

2,438
5,055
4,706

10

12,209
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13 Certificates of Deposit

Certificates t?f deposit represent interest-bearing, fixed-rate short-term financial instruments issued by a
local bank wn_h a BB credit rating. These instruments mature within six months from the date of issuance
and are classified as short-term financial assets. They are measured at amortized cost, as the Company
holds them to collect contractual cash flows, which consist solely of payments of principal and interest.
Interest accrued on the Company's certificates of deposit as at 31 December 2025 was GEL 2,265

thousand (2024: GEL 85 thousand)

.

14 Cash and Cash Equivalents

Cash and cash equivalents consisted of the following items as at:

31 December 2025

31 December 2024

Bank balances payable on demand 40,979 14,781
Corporate credit cards 118 a0
Cash on hand 12 11
Cash in transit 5 1
Total cash and cash equivalents 41,109 14,883

- —racrn

Bank balances represent interest bearing current accounts in top 3 local banks with BB and B+ ratings
(2024: BB and B+), which are neither past due nor impaired. Interest accrued on the Company's current
accounts as at 31 December 2025 was GEL 2,450 thousand (2024: GEL 2,005 thousand).

15 Equity

Subscribed capital. The total subscribed capital of the Company as at 31 December 2025 represents GEL
086,129 thousand consisting of 986,129 thousand shares, each with a nominal value of GEL 1.
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16 Borrowings

Borrowings from banks. According to the agreements signed on 7 December 2023 and their
amendments, the Company has two syndicated loans with JSC TBC Bank and JSC Bank of Georgia
denomlnated‘ln Georgian Lari with limits of GEL 32,211 thousand. In March 28, 2025 Company also signed
agreement with TBC bank for EUR 370 thousand. The Company is subject to certain covenants related to

all of its borrowings (Note 29).

Bonds. On 27 December 2023, the Company issued GEL 65,000 thousand secured bonds. Bonds bear

coupon of floating rate TIBR6M+3.5%. The bonds are repayable within three years from the issue date, on
27 December 2026, with semi-annual interest payments.

In connection with the issuance of the bonds, the Company incurred expenses of underwriting fees. These
expen:sges are accounted as transaction costs and are included in the calculation of the effective interest
rate of the bonds. These expenses are deferred over the lifetime of the bonds.

Borrowings consisted of the following items as at 31 December 2025:

Agreement Credit Amount MNominal CCY  Maturity 31 December
limit (in  withdrawn interest 2025
\ . original (in original rate
_Lender CCY) CCY)
Non-current
Bank of Georgia JSC 9772084 16,314 16,314 13.00% GEL 7-Jun-29 5,464
TBC Bank JSC 12904309 15,897 15897 13.00% GEL  7-Jun-29 5,464
TBC Bank JSC 14195587 370 370 655% EUR  7-Jun-29 746
Total non-current borrowings 11,674
Current
Bank of Georgia JSC 9772084 16,314 16,314 13.00% GEL  7-Jun-29 1,799
TBC Bank JSC 12904309 15,897 15,897 13.00% GEL 7-Jun-29 1,799
TBC Bank JSC 14195587 370 370 55% EUR  7-Jun-29 275
Bonds GE2700604608 65,000 65,000 3.5%" GEL 27-Dec-26 64,773
Total current borrowings 68,646
Total borrowings 80,320
(*) Plus tibR6M defined by National Bank of Georgia
Borrowings consisted of the following items as at 31 December 2024:
Agreement Credit Amount Nominal CCY  Maturity 31 December
limit (in  withdrawn interest 2024
original  (in original rate
Lender CCY) CCY)
Non-current / -
Bank of Georgia JSC 9772084 16,314 16,314 13.00% GEL  7-Jun-29 7,204
TBC Bank JSC 12904309 15,897 15,897 13.00% GEL  7-Jun-29 7,201
Bonds GE2700604608 65,000 65,000 3.5%" GEL 27-Dec-26 64,448
Total non-current borrowings } ) ?8,8_53
Current
Bank of Georgla JSC 9772084 16,314 16,314 13.00% GEL  7-Jun-29 1,599
TBC Bank JSC 12904309 15,897 15897 13.00% GEL  7-Jun-29 1,600
Bonds GE2700604608 65,000 65,000 3.5%" GEL 27-Dec-26 105
,304
Total current borrowings 8
82,157

Total borrowings

(') Plus (IbREM defined by National Bank of Georgla
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16 Borrowings (Continued)

The table below sets out an analysis of the Company's borrowings and their movements for each of the
periods presented. Borrowings are classified as financing activities in the statement of cash flows:

Borrowings
Liabilities from financing activities at 1 January 2024 84,612
Interest expense 11,306
Repayment of principal (2,539)
Repayment of interest (11,222)
Liabilities from financing activities at 31 December 2024 82,157
Proceeds from borrowings 1,155
Interest expense 10,048
Repayment of principal (3,212)
Repayment of inlerest {9,846)
Foreign exchange adjustments 18
Liabilities from financing activities at 31 December 2025 80,320

e o

At 31 December 2025, all assets owned by the Company (including property and equipment, intangible
assels and 100% shares owned by Watertrail Industries LLC (BVI) and Investico Alliance LLC (BVI) in the
Company) and assets that will be acquired by the Company in the future, have been pledged to lenders as
collateral with respect to the borrowings.
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17 Lease Liabilities

The Company recognised lease liabilities as follows:
31 December 2025 31 December 2024

Short-term lease liabilities 11,505 10,863
Long-term lease liabilities 15,359 13,785
Total lease liabilities 26,864 24,648

The Company has fixed payment term for all leased property. The Company recognises all short-term and
low-value leases as lease liabilities and there are no expenses related to leases recognised in operating
expenses. Total cash outflow for leases in 2025 was GEL 15,554 thousand (2024: GEL 14,480 thousand).

Lease [fability reconciliation. The table below sets out an analysis of the Company's lease liabilities and
their movements for each of the periods presented. Lease liabilities are classified as financing activities in
the staternent of cash flows:

A - Lease liahility
Lease liabilities at 1 January 2024 25,771
Interest accrual 3,208
Interest payment (3,208)
Acquisition of new lease and remeasurement 9,940
Principal payment (11,272)
Foreign exchange gain 209
Lease liabilities at 31 December 2024 24,648
Interest accrual 3,238
Interest payment (3,238)
Acquisition of new lease and remeasurement 14,727
Principal payment (12,316)
Foreign exchange loss (195)
Lease liabilities at 31 December 2025 26,864

18 Provisions for Asset Retirement Obligation

Base stations for wireless networks are constructed on leased land and the term of the lease requires that
the land or premises be reinstated upon expiry of lease term. _The obligation is feferred to as _assgt
retirement obligation and is recognized when the equipment is mst_allled Asset retirement obligation is
recognized and measured at the best estimate of the future costs to dismantle and remove equipment and

restore the site.
As at 31 December 2025, asset retirement obligation is GEL 2,736 thousand (2024: GEL 2,348 thousand).

Movements in asset retirement obligation are as follows:

2025 2024
s 2,348 2,043
Carrying amount at 1 January .
- 104 39
Additions to property and equipment mant (36) (9)
Changes in estimates adjusted against property and equipm (20) (21)
Utilisation s 340 296
Unwinding of the present value discount
2,736 2,348

Carrying amount at 31 December
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19 Trade and Other Payables

31 December 2025

31 December 2024

Payables for:

- non-current assets 34,275 15,597
- services ) 8,748 8,217
- accrued roaming rebates 5,799 6,189
- interconnect 372 718
- _roam'mg 569 551
- inventory 171 -
Other 1,925 1,540
Total trade and other payables 51,859 32,812
All bayableg are non-interest bearing and typically settied within 30 -t'suéﬁ'days.
20 Analysis of Revenue by Category
Service revenue consisted of the following for the years ended 31 December:
2025 2024
Revenue from bundles 129,376 113,243
Revenue from pay-as-you-go 29,899 30,930
AZP messaging revenue 6,509 7,293
Interconnect revenues 7,100 7,251
Guest roaming 7,079 5,684
Other 6,499 5,329
Total service revenue 186,462 169,730

From 2014, Celifie Mobile joined discounting program managed by the related party (an entity under
common control) at that time, whereby the Company provides discount on roaming services to the foreign
operators and deducts it from “Guest roaming” revenue. The discount amount is based on international
roaming traffic usage. In 2025, the Company recorded a discount of GEL 716 thousand (2024: GEL 2,540

thousand). Total revenue is recognized over time.

21 Service Costs

Service costs consisted of the following for the years ended 31 December:

2025 2024
Cost of interconnect Q'ZGO 133%
Content costs 2,493 I.G 43
Roaming cost :g:g 1'?.“
Cost of data services 1' 164 % 4
Rent of transport network '803 1.130
Cost of A2P messaging : iy
Other h

17,507 18,853

Total service costs
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22 Other Operating Expenses

2025 2024
Information technology and technical support 6,106 5,630
Professional service fees* 3'345 3'204
Regulatory fees 1,401 1,275
Amortization of contract costs 1.350 1135
Property tax 1214 1,325
Tax expenses other than income tax 1,158 I?BB
Business trips '653 367
Cash-in terminal service commission 231 171
Bank Fees 137 137
Dealer commissions 130 135
(Recovery)/charge on impairment of trade and other receivables (431) 49
Other 939 1,963
Total other operating expenses 16,234 16,177

e S B

) {Jrofassicnarl se['vice fees include GEL 465 thousand (2024: GEL 703 thousand) fees incurred for audit
and other professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on

Accounting, Reporting and Auditing.

23 Finance Costs

2025 2024
Interest expense on loans 10,048 11,306
Interest expense on lease liability 3,238 3,208
Provisions for asset retirement obligations: unwinding of the
present value discount 340 296
Other “ 8
Total finance costs 13,626 14,818
24 Finance Income
2025 2024
Interest income - 4,716 2 ?gg
Gain on early settlement of lease liability -
4,716 2,247

Total finance income
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25 Balances and Transactions with Related Parties

F'artieg_are generally considered to be related if the parties are under common control or if one party has
the ab|l_|ty to contrpl 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.

Balances with related parties at 31 December 2025 were as follows:

Amounts owed by related Amounts owed to related
parties parties

Entities under common control
Other companies 1 230

Transactions with related parties in 2025 were as follows:

Sales to related parties  Purchases/ expenses from
e related parties

Immediate parent
Watertrail Industries LLC A 17

Entities under common control
Other companies a5 3,814

Balances with related parties at 31 December 2024 were as follows:

Amounts owed by related Amounts owed to related
parties parties

Entities under common control
Other companies 1 215

Transactions with related parties in 2024 were as follows:

Sales to related parties  Purchases/ expenses from
related parties

Immediate parent i
Watertrail Industries LLC -

Entities under common control

Other companies 47 3,341

i key management (including Chief Executive Officer, Chief Financial Officer, Chi_ei
Eﬁnﬁ:gieg%ﬁg:: gjhiefylnformgtion Teéhnoiogy Officer, Chief Legal Officer, Chief Information Security
Officer, Chief People and Organization Officer, Chief Commercial Officer, Project Management Officer,
Chief Ethics and Compliance Officer, Head of Customer Experience Department and Head of PR)
personnel recorded in Employee benefits expense amounted to GEL 5,348 thousand and GEL 5,317
thousand for the years ended 31 December 2025 and 31 December 2024 respectively. Compensation lo
key management personnel mainly consists of contractual salary and performance bonus based on
operating results. Besides, in 2024, a one-time bonus of GEL 1,400 1huusan!d was granted as a rev.j.rard for
the successful completion of the strategic partnership with Vodafone, a leading global telecommunications
provider headquartered in the United Kingdom, which grants Cellfie Mobile the right to utilize the Vodafone
brand name and provides access to Vodafone's extensive expertise and best practices in digital innovation.
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26 Financial Risk Management

The Compgny’gprincipal financial liabilities comprise of loans and borrowings, trade and other payables
and lease liabilities. The main purpose of these financial liabilities is to finance the Company's operations.

The Ctt_)rnpany has trade and other receivables, and cash and cash equivalents that derive directly from its
operations.

Company is exposed through its operations to the following financial risks:
e Credit risk;

o Market risk;

o Liquidity risk.

This note describes the Company's objectives, policies and processes for managing those risks and the

methods used to measure them. Further quantitative information in respect of these risks is presented
throughout these financial statements.

Principal financial instruments. The principal financial instruments used by the Company, from which
financial risks arise, are as follows:
Trade accounts receivable;
Cash and cash equivalents;
o Trade and other payables;
o Lease liabilities;
s Loans and borrowings.

Credit risk. Credit risk is the risk that a customer or counterparty to a financial instrument fails to meet its
contractual obligations. Company is mainly exposed to credit risk from frade receivables and bank
balances. The Company’s maximum exposure to credit risk is reflected in the carrying amounts of trade
and other receivables in the statement of financial position.

Credit risk management. Credit risk is one of the largest risks for the Company's business. Management
therefore carefully manages its exposure to credit risk. The estimation of credit risk for risk management
purposes is complex and involves the use of models, as the risk varies depending on market conditions,
expected cash flows and the passage of time. The assessment of credit risk for a portfolio of assets entails
further estimations of the likelihood of defaults occurring, the associated loss ratios and default correlations
between counterparties.

The Company establishes an allowance for impairment that represents its estimate of expected losses in
respect of trade and other receivables. The main component of this allowance is a collective loss
component. The Company’s trade receivables are mainly from the domestic retail and wholesale
customers. The Company does not have a significant concentration of that customers.

The Company measures ECL on a collective portfolio level (grouped exposures based on shared credit risk
characteristics).

Expected credit loss (ECL) measurement. ECL is 2 probability-weighted estimate of the present value
of future cash shortfalls. An ECL measurement is unbiased and is determined by evaluating a range of
possible outcomes.

ECL measurement is based on four components used by the Company:

o Exposure at Default (EAD) EAD is an estimate of exposure at a future? default date, taking ir_ﬂo _accoum
expected changes in the exposure after the reporl?r]g_; period, including repayments of principal and
interest, and expected drawdowns on committed facilities.

i ult (LGD) LGD is an estimate of the loss arising on default. It is based on t_he dqffereqce

) It;::vsegrllvl?:; an:u?ract(ual ca)sh flows due and those that the Company would expect to receive, including
from any netting arrangements or recoveries. It is usually expressed as a percentage of the EAD.

* Probability of Default (PD) PD is an estimate of the likelihood of default to occur over a given time
period.

* Discount Rate The expected losses are dis
period using the effective interest rate (EIR) or

counted to their present value at the end of the reporting
an appropriate approximation for financial instruments.
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26 Financial Risk Management (Continued)

Management models The 12-month ECL, represents a portion of lifetime ECLs that result from default
events on a financial instrument that are possible within 12 months after the reporting period, or remaining
lifetime of the financial instrument if it is less than a year. The ECLs that are estimated by management for
the purposes of these financial statements are point-in-time estimates, rather than through-the-cycle
estimates that are commonly used for regulatory purposes. The estimates consider forward-looking
information, that is, ECLs reflect probability weighted development of key macroeconomic variables that
have an impact on credit risk.

For purposes of disclosure, the Company fully aligned the definition of default with the definition of credit-
impaired assels. The default definition stated above is applied to all types of trade receivables of the
Company. The Company considers a financial instrument to have experienced a SICR when one or more
of the following quantitative, qualitative or backstop criteria have been met:

e the borrower is more than 30 days past due on its contractual payments.

The Company measures ECL on a portfolio basis. When assessment is periormed on a portfolio basis, the
Company analyses its exposures by segments determined on the basis of shared credit risk characteristics,
such that exposures within a group have homogeneous or similar risks.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above and discounted to present value using the instrument's effective
interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each
future year during the lifetime period for each individual exposure. These three companents are multiplied
together and adjusted for the likelihood of survival (i.e., the exposure has been repaid or defaulted in an
earlier month). This effectively calculates an ECL for each future period, that is then discounted back to the
reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof.

Market price risk. Market price risk consists of interest rate risk and foreign exchange risk.

a. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The table below summarises the Company’s exposure to interest rate risks. The table presents the
aggregated amounts of the Company's financial assets and liabilities at carrying amounts, categorised by
the earlier of contractual interest repricing or maturity dates:

Demand and From 1 to From 6 to More Non- Total
less than 6 months 12 months  than 1 year monetary

1 month = =
31 December 2025 A 64 5T
Total financial assets ’ = = - = g
Total financial liabilities (53,433) (71,157) (7,452) (27,001) - (159,043)
Net interest sensitivity
gap at 31 December 2025 (1,862) (71,157) (7,452) (27,001) - (107,472)
31 December 2024 .

- - - 41,605

Total financial assets 21,520 20,085 , 1,0
Total financial liabilities (34,372) (70,357) (6,842) (28,046) = (139,617)
Net interest sensitivi
gap at 31 December 3)24 (12,852) (50,272) (6,842) (28,046) - (98,012)
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26 Financial Risk Management (Continued)

b. Foreign exchange risk

Foreign exchange risk arises when Company enters into transactions denominated in a currency other than
its functional currency. The Company does not hedge foreign exchange risk. The Company aims to fund
expenses and investments in the respective currency and to manage foreign exchange risk at a local level
by matching the currency in which revenue is generated and expenses are incurred,

The following 1able§ demonsirate the sensitivity to a reasonably possible change in the US Dollar and Euro
exchange rates, with all other variables held constant.

At 31 December 2025

At 31 December 2024

Impact on Impact on impact on Impact on

profit or loss equity profit or loss equity

US Dollar strengthening by 10% (1,770) (1,770) {1,676) (1,676)
US Dellar weakening by 10% 1,770 1,770 1,676 1,676
Euro strengthening by 10% 580 580 (50) (50)
Euro weakening by 10% (580) (580) 50 50

Company's monetary assets and liabilities exposed to foreign exchange risk can be presented as follows:

At 31 December 2025

At 31 December 2024

Monetary Monetary  Net balance Monetary Monetary  Net balance

financial financial sheet financial financial sheet

assels liabilities position assetls liabilities position

US Dollars 15,496 (33,197) (17,701) 13,323 (30,079) (16,756)
Euros 7,332 (1,528) 5,804 577 (1,081) (504)
Total 22,828 (34,725) (11,897) 13,900 (31,160) (17,260)

Liquidity risk. Liquidity risk arises from the Company’'s management of working capital, the finance
charges and principal repayments on its debt instruments and payment of lease fee. It is the risk that the
Company will encounter difficulty in meeting its financial obligations as they fall due.

The following are the contractual maturities of financial liabilities as at 31 December 2025:

Carrying Less than 3to12 1to 5 Over 5 Total

value 3 months months years years undiscounted

Loans and borrowings 80,320 1,366 76,637 13,662 - 91,665

Lease Liabilities f 26,864 3,980 10,617 17,721 678 32,896

Trade and other payables 51,859 39,470 12,389 - - 51,859
Total future payments, I

inpiuding juitwe dneps 159,043 44,816 99,543 31,383 G678 176,420

and interest payments
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26 Financial Risk Management (Continued)

The following are the contractual maturities of financial liabilities as at 31 December 2024:

Carrying Less than 3to12 1to5 Over 5 Total
value 3 months months years years undiscounted
Loans and Eqrrowings 82,157 1,286 11,503 90,651 - 103,440
Lease Liabilities 24,648 3,545 9,621 15,435 443 29,044
Trade and other payables 32,812 32,812 - - - 32,812
Total future payments,
including future principal
and interest payments 139,617 37,643 21,124 106,086 443 165,226

e -

27 Management of Capital

Th}e Company's objectives when managing capital are to safeguard the Company's ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
struciure, the Company may adjust the amount of dividends paid to shareholders, return capital to

shareholders, issue new shares or sell assets to reduce debt. The Company's management does not have
explicit procedure for managing its capital.

28 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (jii) level three measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values

analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not measured
at fair value are as follows:
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28 Fair Value Disclosures (Continued)

31 December 2025 31 December 2024
Level Level Level Carrying Level Level Level Carrying
1 2 3 value 1 2 3 value

ASSETS
Financial assets at AC
- Cash and cash equivalents 12 41,097 - 4110 11 14 5
- Certificates of Deposit . e & ' g = zu'ggg & ;gggg
- Trade and other receivables ; - 10462 10,462 . TL 6637 6.637
Total financial assets 12 41,097 10,462 51,571 kN 34,957 6,637 41,605
LIABILITIES
Financial fiabilities at AC
- Loans apd IBerG';'.'ings - 15,547 64,773 80,320 - 17,604 64,653 82,157
- Leass L:aimm'ies - - 26,864 26,864 - - 24648 24648
- Trade and other payables - - 51,859 51,859 - - 32,812 32,812
Total financial liabilities - 15,547 143,496 159,043 - 17,604 122,013 139,617

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. The fair value of floating rate instruments that are not quoted in an active market
was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
instruments was estimated based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risks and remaining maturities.

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

Liabilities carried at amortised cost. Fair values of other liabilities were determined using valuation
techniques. The estimated fair value of fixed interest rate instruments with stated maturities were estimated
based on expected cash flows discounted at current interest rates for new instruments with similar credit

risks and remaining maturities.

29 Contingencies and Commitments

Legal proceedings. From time to time and in the nO(maI course of busines:s,_ claims against the Compa!ny
may arise. Presently, the Company is facing two ongoing civil suits in Batumi city court for lhe_corq pensation
of damages caused by the fire on the Company's electric grid Imes.. The total amount of claims is equal !0
GEL 748 thousand. A provision for these claims have been rec.egnlzefd under other operating expenses in
Statement of Profit or Loss and Other Comprehensive Income in the financial statements of 2023

islati i stem in Georgia is relatively new and is characlerised by frequent changes
;atgg;:ggog}f}g?:l ts:::gﬂnmments and gouri deci_s_ions. which are often uncle:_ar, conlrgdictory qnd
subject to va’rying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bodies, which have the authority to impose severe fines, penalties and interest
charges. A tax year remains open for review by the tax authorities during the three subsequent calendar

years, however, under certain circumstances a tax year may remain open longer.
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29 Contingencies and Commitments (Continued)

These clrcumstances may create tax risks in Georgia that are substantially more significant than in many
pther couptnes. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable Georgian tax legislation, official pronouncements and court decisions.
HOWBVE‘!‘. the interpretations of the relevant authorities could differ and the effect on this financial
information, if the authorities were successful in enforcing their own interpretations, could be significant.

On 20 December 2024, as a result of a long-standing tax dispute covering the period from 1 January 2016
to 31 December 2019, which was resolved in the Company's favor, other non-financial assets increased by
GEL 4,191 thousand, and the gain was recognized in the financial statements as other income. The
resolution resulted in the return of previously paid vat, property tax, and income tax.

Asset retirement ab;;:gaffon. Base stations for wireless networks are constructed on leased land and the
_terrnrof the lease require that the land or premises be reinstated upon expiry of lease term. The obligation
is fa|e|'red iolas asset retirement obligation and is recognized when the equipment is installed. Asset
retirement o_bilgatlon is recognised and measured at the best estimate of the future costs to dismantle and
remove equipment and restore the site (Note 18).

:'_'.‘L:::'.:;;-.r.af.»;a with covenants. The Company is subject to certain covenants related to its borrowings.
Non-compliance with such covenants may result in negative consequences for the Company including
ceasing the contracts and/or requesting full or partial repayment before contractual maturity.

As at 31 December 2025 and 31 December 2024 the Company was in compliance with the covenants.

Capital expenditure commitments.

Contractual Commitments with Nokia Solutions and Networks Oy. On 16 November 2025, Cellfie
Mobile LLC entered into a new contractual agreement with Nokia Solutions and Networks Oy in the amount
of USD 17,982 thousand, covering the supply of network equipment and related software upgrades. The
arrangement forms part of the Company's network expansion programme. Network equipment amounting
to USD 2,016 thousand was delivered during 2025. As a result, contractual commitments outstanding at
the reporting date amounted to USD 15,966 thousand. The remaining deliveries of equipment and software
are scheduled to take place in periods subsequent to the reporting date; accordingly, the related
commitment has not been recognised in the statement of financial position and is disclosed as a capital

expenditure commitment.

Spectrum Licenses. In 2025, the Company participatedin a public auction and acquired spectrum licenses
for 2%10 MHz in the 2100 MHz band and 2x10 MHz in the 2600 MHz band (Nos. 118-121 listed in Note 1)
to support the further development of its network. Under the terms of the licenses, the Company is reqpired
to provide network coverage across key geographic locations and infrastruqtural sites in Georgia, in
accordance with specified technical criteria, including minimum data transmission speed, signal strength

and coverage area.

In 2023, the Company acquired spectrum licenses (Nos. 106-109 listed in Note.1) to :-_:upport the
development of its 5G network, together with bands to support }he de_ve!opment of n_s exlbsh‘ng 4G/ILTE
network. Under the terms of licenses Nos. 106-109, the Company is required to develop its existing network
and deploy new 5G infrastructure, together with providing network coverage across key geographic
locations and infrastructural sites in Georgia in accordance with prescribed technical parameters, lanludIllg
minimum data transmission speeds, signal strength and coverage area. Th_e Comp_any is also reqt_nred lo
provide MVNO (mobile virtual network operator) access (0 its network, in gons,lderatlon of which the
Company received a one-time 20% reduction in the total license fee for these licenses.

any will fulfil stated obligations in a timely and effective manner.

Management believes that the Coquu ency licenses have been fulfilled as at the reporling date.

Commitments under all other active fre
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30 Offsetting Financial Assets and Financial Liabilities

Financial instruments subject to offsetting, enforceable master netting and similar arrangements are as
follows at 31 December 2025:

Gross amounts Gross amounts Net amount after

before offsetting setoff offsetting in the
in the statement  in the statement statement of
of financial of financial financial position
position position (c)=(a)-(b)
(a) (b)
ASSETS
Accounts receivable from roaming partners 4,218 (276) 3,942
Accounts receivable from accrued roaming discounts 5,255 (2,052) 3,203
TOTAL ASSETS SUBJECT TO OFFSETTING,
MASTER NETTING AND SIMILAR ARRANGEMENT 9,473 (2,328) 7,145
LIABILITIES
Payables for roaming (845) 276 (569)
Accounts payable for accrued roaming discounts (7,851) 2,052 (5,799)
TOTAL LIABILITIES SUBJECT TO OFFSETTING,
MASTER NETTING AND SIMILAR ARRANGEMENT (8,696) 2,328 (6,368)
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30 Offsetting Financial Assets and Financial Liabilities (Continued)

Financial instruments subject to offsetting, enforceable master netting and similar arrangements are as
follows at 31 December 2024:

Gross amounts Gross amounts Net amount afier

before offsetting setoff offsetting in the
in the statement  in the statement statement of
of financial of financial financial position
position position (c)=(a)—(b)
(a) (b)
ASSETS
Accounts receivable from roaming partners 2,415 (223) 2,192
Accounts receivable from accrued roaming discounts 6,190 (3,049) 3,141
TOTAL ASSETS SUBJECT TO OFFSETTING,
MASTER NETTING AND SIMILAR ARRANGEMENT 8,605 (3,272) 5,333
LIABILITIES
Payables for roaming (774) 223 (551)
Accounis payable for accrued roaming discounts (9,238) 3,049 (6,189)
TOTAL LIABILITIES SUBJECT TO OFFSETTING,
MASTER NETTING AND SIMILAR ARRANGEMENT (10,012) 3,272 (6,740)

The amount set off in the statement of financial position reported in column (b) is the lower of (i) the gross
amount before offsetting reported in column (a) and (i) the amount of the related instrument that is eligible
for offsetting and (c) for each individual instrument in order not to understate the ultimate net exposure.

The Company has master netting arrangements, which are enforceable in case of default. In addition,
applicable legislation allows an entity to unilaterally set off trade receivables and payables that are due for
payment, denominated in the same currency and outstanding with the same counterparty. These fall in the
scope of the disclosure as they were set off in the statement of financial position.

31 Events after the Reporting Period

There were no events or transactions identified between the end of the reporting period and the date of
authorisation for issue of these financial statements that would require recognition or disclosure.
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dogocoggde coo3033060g3namo 3qbyacoggde/boGygdo
3bocaggdaliongols ©o393806gd7mo
dbotrggdoligob
1839 m d8mdgemo 3w83560d
33L Watertrail Industries - 17
Logérom 3mbhmemml ogggBrogdotmgdnemo
LoBotdmgdo
Ubgo 3m335bogoe 35 3,814

2024 6emob 31 c09399360L 3ogmBotrgmdam, bodmgde o 393306987cm botrggdcmob oym dgdcogge:

0539380698790 3bools 053938069090 dbools
©dgom0obgdols megbmds 308560 oogoemosbgdels
mgbmds
Log&om 3mbhdmenl coogdggBogdetgdymo
LoBotdmgdo
Ubgo 3m335bogo0 1 215

2024 53@[} m336030360 @a303306363@ aboéaabmos oym 338@380:

dagocoggde oo 30380693 me 8qbyacoggde/boGygdo
dbotrggdaliongals 535330693790
3boggdaligob
N8P m FBmdgemo 3w83s6oo
33L Watertrail Industries - 13
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Logéom 3mbhdmenl ogdggBrogdotgdgmo
LoBotdmgdo
Ubgo 3m33560g00 47

3,341
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25 6o3mgde > Mm3gedzagde Ed393806mgdnem Bbdérggdmob (zogédgmmgds)

donmovbo  oboBrmontgds  ddoemggmmo  bgemddmgobgme  3ofgdolongol (oo dméol  ggbgeocmyte
Qmésdd)mémb, ogoSoSbnéo Qmégd(bmémb, 03d503‘360 Qoéado«)éob, 050300630303@0 OSdGm@maoabob
dnogotn magoptol, onoyemo bo3embgdol eégdhmEnl, cbggm&@dszonmo YlsgGmbmgdal dmsgoo
0go3620L, 396Lmboemeob 8x85mdalo o LomergsboBozom bs30mbos ot gdhmeol, msgoto 3mBgemzoneme
™go3e0L, 3Bmgdhgdel oemgol magot0l, gomoezobs o dgbsdsdobmdol LodLobyoal bgem8dmgobgema,
dn8bIotrgdgmms  g3odm(30emgdol 9306 (H3gbhol ™ol o LsBmgomgdolemsb PEmogecmdal
136mbob), Bm3gmo 9Eobymod 063G mBemgdal Lotggdemael  boé3gdda, dgoggboe 5,348 sl
@oébo o 5,317 o;mob Q)oé)b 2025 5@0[) 31 Q)&mabgéb o 2024 gqmb 31 Q3333636b Q)Obén@gbn@n
Bemgdobongol, dglododobo.  8oogotre bgemddmgobgmo 30égdol 960B3monégds dofomos dgggde
bobgemdg36memgdm bgemazoliols o Logdosbmdel 3gcgagdel dmbylolgeb, GmBgmo(; gogydbgde Lom3goem
33@383&). 806@0 30bo, 2024 53@[), 1,400 soobo Q)oémb m@gSmbob 360)3860@0 bmSUbo 350139, 60080063
$oemm, 603yzeb gemmdomn® Lohgemgimdnbozogom 3Gmgongémsb, Vodafone-oob Lptohgzonemo
306 hbomEm3ol BoGBsthgdem obEymgdolomgol, GmAmmol bsmom mogobo Brgdstgmdl gogémosbgdnem
Lo8gapmdo O GmIgemoa(y v60dqol Cellfie Mobile-b yo3emgdol godmoaygbml Vodafone d69bcool Lobgemo coo
1361b39emymal B3c0m8ol Vodafone-ob qgoforem go8mzocmgdsbo o boygzgogbem 36odhozedg zoa3éyem
0bmgo(30030.

26 ogoboblyo ab ol Botrango

3™835600L dotromscn 03060blyeo goemgdnmgdgde dmoazogl Lgbbgdle oo boliglbgd Loblégal, Logedém oo
bb30 30@@863@3636[’ QO boOsOé)m 30@@863@8686[’. 08 OSOGOS[):]&)O 30@@863@86860[} 80)03060 808060
060l 300335600l M3go30980L EOgEbELYGYS. 30mB306aol gl Logodtm o Lbgs dmmbmgbgdo o gy
bbbbéabn QO 800)0 833030@856860, 6)(‘)8@3608 UBUO@MQ 80b0 (Y)BD&)OBOSBOQOS Oé)ob goé\amdaa')@o.

0')030[)0 0’)386}080060@06 808(‘78@0506)8, 3(‘0830600 8d388@8606)860 333@38 030606[)36) 6)0[}386[}

o Loz&goohm 6ob3o;
o Lodod&m Mol 305
*  mo033000mdol ol 30.

3 d9b0dgbodo oqsgﬁoqmo 3™330600L 5xbodbyemo 60[)3360[) b0306m03o@ ©og9b0emo 3086900, 3memadozd
> 36m3glgdo, > domo dga3oligdobongol godmygbgdyemo dgmmegde. 93 Gol3gdMb (s 3033069000
9358000 B0mEgbmdM0g0 0bogmEdo300 Botdmggboemos 93 g3oboblyé 9bgo603393030.

0/060090@0 gab-ob-bgtﬁo 06-006‘73‘96-0‘960 .30330600l  dogér  go8mygbgdyemo  dofromoe  g30boblinéo
osbd)énagsogbo, bonQOGOB 803(’03@060630’)6[’ 030606b36m nsb@énaasgabob 6)0[)3860, >60l 333@380:

. b03o$6m 3mmbm36360;

¢ PHENOO bobbégbo o domo 333030@350360;
. bo3o$6m ©° bb3o 3900907 gd9d0;

L] boosoﬁam 30@@353@36360;

o Lgbbgdo oo 6oliglbgdo Loblitogdo.

bo 890000 Goliz0. bs 369ahm 0L 30 960L B0l 30, gLz 30bELYG 0bLHEYBgbHEL dm8bsergdgeme 6
30bhE03gbtho 396 3golEmmmgdl cogol LobgemdgEnemgdm  goemEgdEmgdgdl. 3mB83s6os dofomooce
9939909006900 LogodErm dmmbmgbgdolis oo Ledob3m 63mgdal Lo 36g0dm Gob3l. 30335600l Lo 3gah™
6ob3ob  3ogdLeBocmyéo  3mBogos  BoGBmeoggbocmos  Logodrm o Lbgo  8mobmgbgdol  Lodoemobbem
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vorobo g’oéoogqpn Qvoéo

063 gdoda, 030boblneo drgmdstrgmdal 9bg560dgq030.
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26 0gobobliy®o ol 30l Bobrmgo (3036 dgemgdn)

boB900m Gobjob Bo6r0350. Lo 36gohm Golze 30330600l LodgnEbgm Logddasbmdal Nwagbo Gobzos,
230(h™8, bgem8dmgobgmmmds yneomgdom sbmzogemgdl Lo 3égeohm Golzol 3o6mgsL. G0b3g0lb Joromgol
308600 Lo 36g0hm Gobzolb 3gozelgde 3033emgdLyéos s dmombmgl dmegmmgdol godmygbgdol, Gogob
60b30 o33emgde 30860l 306mdal, Bmbsmmmebyemo ggeoo 633000L o O™l golgemol Bobgogoo.
ogh0ggdol 3mehageobogel Lo 3gogm Gobzol 3ga30Lgds 8mombmal cogaamemdol semdommdnl, olemob
9393806930 BoG0mal 3mga30(3096hgdol o 8botrggdl dmeel gammdol 3mEgemoegdol 398gd
3q030Lgd0b.

3335600 000gqgbL gono3oly®gdol vbooibl, GmBgemoyy BotB8moggbl Logaderm o Lbgo dmabmgbgdals
Imboemmebgmmo Bo6omol dgogolgdol. 98 sbotrosbol dotomoee 3m83mbgbhos 3memgdhonéo Botsmals
333mbgbho. 30835600L Logodérm dmambmgbgde dotomooe Boé8mngdbgds sgommmdago Lzomm o
Lodoedm 8mdborgdmgdoligob. 30330600l 06 5ggl 58 8mabotrgdemgdol 860336gemmgobo 3mbzgbhGoos.

3(‘0330500 300[)0@00@68@ bosﬁ){]@oo«) 306)0@[} oo&)babb 300@3d6036 boBméOcSSQ)m Q"*’SD?’SJ

(co3379B9%Yemo 993930 gdotrgdgdo,  GmBemgdoy  9ogndbgdesh  Logbom  Lozégoehm  &obzob
doboboomgoemgol).

Jerboeneabgamo boy@Bgmoger 8oGocmol (ECL) Jgqgobgds. ECL 560L LodmBogemem agnemoceo 6335c0g80b
503@36002)0[) ob@osQa@o Qnégbn@gbob oqn?;ooombooo 335«)50@0 38030l>3?>o. ECL-ob 33030[5360
307 396dmgdgemos o gobobodmghgds Igbodemm 3993900l @eo358mbob goblodmgaom.

ECL-ob 33030[)330 83806360 300330500[) 3086 80300386363@ mmb 3003300536@[):

*  gpmmbde 3ymao Gobzel 3mBogos (“EAD”). cgopmenhde 8ymago Golzol 3mBogos ool
be8mBogemm™ EgRMEHOL M3G0moc Galizob Jgozoligds, Gmdgemo; 00g5ealBabgaL Loobgoe033g0m
3960meeob 398093 8mbommmebgemo Golizol (33emomgdgal, 80 3mEol dotomoco cobbols oo
36m396()0L 300bgdl o 3303980 Lo 36gahm bodol 8mbommmebgem sorgaligdsl.

o BoMomo gpmmhol dg8mbgggade (“LGD”) o650l ogamenhol Hmlb Eo6dmddbocmo Bocommols
dq030Lgd0. ob gogndbgdo Lbgomasl Bobomgd Lobgemdg3émmmgdm ogyemoce bs300098Ls o 08 Mo
65300093L I, GMgembo  dmboemmebgmos, 6m8 3330600  Joogdl, oo ImEal
16mogembomgmmol 3g0ob3gdgdasb 96 vmggbgdosb.  Gmgmeyy Bqlo, ol godmbstmemoo,
Bngmb3 gamehdo dgmazo GHolizob 3mBogool 3Bm396¢o.

*  ©pmhol  demdommds  (PD) 060l gogmemhol  oemdommdol  3gogslgds,  Gm3gemos
IeboemmEbgmmos 603 8mbrgl Hmal 8m(3g8yem 3g6omeodo.

o obzmbhotgdol 29653390m0. mbocmmebyame  Botsmo olzmbhotogds 3o mg3obrgm
©o6rgdnmgdodeg Loobgoe0dggdm 3gtomol dmmmb, ga3gdhnéo Lodem3gbhm gobo3g9mal, o6
03066l 0bLHE3gbholorgol Locobom doobemmgdol gs8mygbgdom

baem3dmaobaemmds obabl 72-0790060 ECL-0l 3m 06qdol, Gop Botdms 6L Im8lbobn6r930lL 0000l
JOCQ30YTY (\Yi] 3 QYoM G Q39 T 3¢
605303@(0&030 ECL-oL 5050@[}, 608 605306006853@00 booGaoéoHagbm 386000@01) 338@38 12 oo3ob
06809mmd530, 96 0boblnGo 0blHEMabhol ot@Babomo Loloéz9dcmar cm8lobn&adol goco0lb Satomcodo,
3 3 3 3 h&9ogotheb © goo B39°%2 JGoov 3oov 59 Q@
oy Sb 58@83 503@3600, osoSchné onGéanSOmos Q0303306363@0 @3(’3“’@00[’ Haambsasgbom. ECL,
Hm3qemopy baem8dmaobgemmdnl 80qé 98 00606Lnée 0bldEM3qbhadoboraolos dqomoligdnemn, Bo@dms 6L
903 ©JPo0Q3O0YL 0 3 3 [OREHEARION] 3 A R R A 39
3303cbsbob Qémob 800836@30, 5033@0@ Bog@ob 306803@(\05030 33({30[}36360[}0, 6)008@3603 bo%mao&mq;
803«)0336360 6363@0636(7[) 3035360[50030[5. Y] 33030[)3?)3630 om3o@ob60582>36 3‘7(563‘9‘4]00‘7@ nEqJJm(r/Ja%mob,
o6y ECL obobogl dotromowo 80 36mg3mbmBo3néo (33e000900L semdommdom dgbmboen  (33emocmgdol,
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26 0gobobliy®o ol 30l Bobrmgo (3036 dgemgdn)

o 3bglbgdgemb od3l Lo 3mbheoghm gocobrogdol 30 cmgdg 8gte googomdoemgdd

3335600 ECL-L 3méhoggemol boagydggemBg oo30ligdl. Gmeogbog 8ga3oligde bmészogemmgds 3méhazgemol
boogydggemBg, 30330600 5060cm08g0L Job ogd398ogdo6rgdsl Lsgtmm Lo 3Egmadm Gob 3ol Boboliosmgdemgdol

boogndggemBg  goblodmgémmo LggBqbhgdol Bobgregoo, olg, ®m8 3aypde o6Lgdymo  gdudmBojzngdo
96m3396m356 o6 Bbgogl ol 398L IgoogL.

o 3bglbgdgemb od3l Lo mbhGoghm gocobrogdol 30 cmgdg 3gte googomdoemgdd

3330605 ECL-U 3méhoggemol LoogndggemByg oogoligdl. meglsy 8gagoligds bemézogemogds 3méhozgemols
boogndggemBg, 3835600 5965m03g3L ol cod398gdoergdol Lagémm Lo 36gmat Gl 30l Bobslosmgdemgdals

LoogydggemBg  goblodmgimme Lgadgbhgdel 8obgrogom, obg, Gm8 3gnegdo o&bgdyemo  gdu3mBogogdo
96033060356 96 Bbgoglh 0l 3q0L 3gozo5L.

é)mamé;e sgbo, ECL o650l boséaqm@m 60[}30[} 338@380 30603306)360[5 503603@0: EAD, PD o LGD
(6mBmgdoy  3obdobhgdnemo o  dblboemos  3gdmm), GmBgmoy  ©®gzobgem  Motgdymmgdsdog
Qob3m5d)06)q>360 osbgénaasoob 3‘335.1036’0 boBémess(bm 80603330’)0[} 3333300?)000. ECL 8060[)03@36360
Lo 3égahm 6al30l 30603ghEgdel BobolBoto 3gogoligdoc (EAD, PD o LGD) mommgnemo Lodmdsgemm
Bemob oo 8mBLobygdal gool 3g6omealiongal, mommgyeme obzol 96 3memgdhon®o LggBgbhoborgal. gl
Lo8o 3mB3mbgbho gErNBobgmBg IogemEgds o gLBmEgds gooBgbol smmdsmmdnm (967, alze
©90030650 96 EgaRMehL 3gmbros dgommo gobnem ggdo). oy ggdhGoE 3odmomgamgds ECL mommgyemo
Lo8mBogemm 3geomEologal, GmBgemo(; 3gdgg ol 3mbiodogds Losbgoe0dz39dm MmoMomedyg o §93wyos.
ECL-0b goboobgocodgdemoce godmygbgdymmo olzmbhotrgdol gobozggomo Bot8moggbl oogrodatggem
99399t LodEmgbm 3060 3390L 96 3ol Joobemmgdnem 860336g9emmdsl.

o808 gobob 601{;0. LodBE M ogoliol &0l 30 Bgggde LodGmzgbm gobs 33900l o Logoemydm ol 30lgsk.
S. boBﬁ:mBaS@m 3°5° 3330:0[5 &ols 30

Lodem(396dm gobs 3390l Eal30 560l 0l 30, G 03aboblyén 0blhEy396hel LoBotmeosbo Magdnemgds
6 3303000 gIMEmoce0 693000930 0d6gds 8gerygge LodoBem Lodem(3gbhm 306033900900 33emamgdol godm.

d3380’)0’) 8(“')83060@0 Bbé)(‘)@o 03083&) 30’)830600[} boBémB{]GGm 80603380)0[) 60[}336[} 8560@30
&)6)3(’0@8850@00 300830600[’ %0606[}36)0 OdOOSSBObO QO 30@@82’3@8682}0[’ 0668606)863@0 (")Q)SGCV)E)SBO

boboqmsbm QO&SBUQ‘)SBOO}, 6)0')8@8608 300380’)6)0860@ QOSO’)%O@OO 3036)0') 0@633@0[},
bob{]@agsénwabm 36)0’)88600[} 80@0030[)02)0[) 06 QO%O&)SOL} 0)06)0@860[) 30[)8@300):

45



I3b ll‘g@o‘?a Jedoocm

906'0671360 06;3060333301) 30530(5&950090 3350335380 - 2025 bemols 31 @9, 3333360

0020bo JoBorgemo erotro

26 0gobobliy®o ol 30l Bobrmgo (3036 dgemgdn)

dmarbmgbo 1 1-0o6 6 6-0096 12 1 BgemBgdgho  oGoggmemd byew
3989 0393y 3939 @o
6o 3emgdo
2025 Bemols 31 c0g3988960
Lo q;osoﬁbaéo oghoggdo 51,571 - - - - 51,571
L)UQ) 030606[)36)0
350gdmgdgd0 (53.433) (71,157 (7,452) (27,001) . (159,043)
B80beod Lod®mzgbhm
9362dbmdgammdols lbgomds
2025 Bermols 31 053938960 (1,862)  (71,157) (7,452) (27,001) - (107,472)
2024 6ol 31 (093983960
Unem ogeboblyo odghoggoe 21,520 20,085 - - - 41,605
byeo 030606b36>0
FoeEgIEgdgd0 (34.372)  (70,357) (6,842) (28,046) - (139,617)
B80beod Lod®mzgbhm
9362dbmdgammdols lbgomds
2024 Benobs 31 c0939396b (12,852)  (50,272) (6,842) (28,046) - (98,012)
3. bagoemyhm &ols 30
Logoemyhem  Gobzo  Bo68maddbgds, Gmeglboyg 30330600  dbmezogamgdl  m3gHoiagdl, Gm3emgda(;

Q35m30606363@00 dobo boanaaoo 30@300[} 806@0 bbso 30@30030. 30’)330500 NG ob@SSb boso@'{]@m 60[)30[)
393506900, 30835600 3oBboco obobogl 3gLodsdol gocmyhode V&LgINE boégdols o 0bggldoegdel
©53060bLgdol oo Logscmyhm Gobzol 3obmgol sgommmdtng mbgdy 03 goemyhgool 96 cdobgmmob
39Lod580bmd5d0 dmygobom, HmAgemdoly b go8madydoggdl 58mboggal s GmBmams(; ol golBggl boérxgal.

d93mbgggodo.
2025 Bemob 31 cog 3983650l 2024 Bemols 31 cog 398360l
BogmBstgmdem 3ogmBoegmden

3°3pgho 3°3gho 3°gegbe 3°3egbe

dnggdodg o6 Lo 30006 dmggdodg ob Lo gnoro6s

3060@83 3030@)@33 8060@33 303000@83

233 mEotol godystrgds 10%-o0m (1,770) (1,770) (1,676) (1,676)
RY:L:) @m@aéob 603%01)36)330 10%-00» 1,770 1,770 1,676 1,676
936mb godyotrgds 10%-00 580 580 (50) (50)
336)00[) 80’3030[)36350 10%-0 (580) (580) 50 50
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26 0gobobliy®o ol 30l Bobrmgo (3036 dgemgdn)

3™330600b  agnemoo odhoggde > goemEgdYmgdgde, GmAmmgdo gd3gdgdcégdy Logoemyhm Ealyl,

506)8«)@8350@00 dssaoooo:
2025 Bemob 31 (99398360l 3eogmBotgmdoo 2024 Bcmols 31 ¢09399860b BpgmBotrgmdeo
BeDIe QYO0 6gy QYO0 BYERIe Bgyo
goboblno 306o6ly o bodoemebleo goboblyo goboblyo Lodoemoblies
odhyggdo 3omeogdY- 3emBoz00 oghoggdo 3oEgdY- 3emBoyz00
agdgto gdglo
33 15,496 (33,197) (17,701) 13,323 (30,079) (16,756)
Q‘J(’)Q)Oé)o
336’"’ 7,332 (1,528) 5,804 577 (1,081) (504)
byeeo 22,828 (34,725) (11,897) 13,900 (31,160) (17,260)

033000030l 60[}30. 0033000md0L 60[530 Bo63dmogdbgds 30339600l 8036 b066>3603o 3o30hocmols

35600300006, gabobl0gdal obobOEGEGd0E oo Logommm oblhE8qbgd8g doto mobbob gocobrogdowsb o
o3o€mb boq;obnéob 30@05@0@06. ab 560l 6)0[}30 0dobo, ™3 3«)830500[) 333585360 030606&36)0

390N gdgdel ocgoégel Lotonmg ogoégel gocoel ogmdalsl.

d333mm 300(3383@00 030605b'36)o 30@@363@36360[} bobgqﬁgsénwabm q:oq;oésob 30@360 2025 B'Q)ob 31

©9399860b 3ogmBobrgmdao:

boboqmsbm 3 0033%3 3-@05 12 1-@05 5 5 l)nq:
@atginemgd 65 3emgd0 0398009 Bemodcog Bgamdy >&oco0l 3mbhocd
o dgtyo gd1eo
bglbgdo oo baligbbgdo Lsblrgdn 80,320 1,366 76,637 13,662 - 91,665
boo&a(ﬁm 30@@363@36860 26,864 3,980 10,517 17,721 678 32,896
bogodérem coo Lbgo 51,859 39,470 12,389 - - 51,859
300 ©gdYgdgde
byen Lo8mBogamm gocodbogdo,
dotomacee 020bbols oo
36:0088500[) aoQonabob
Boogemao 159,043 44,816 99,543 31,383 678 176,420
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26 0gobobliy®o ol 30l Bobrmgo (3036 dgemgdn)

0goboblyéo  goemgdyemgdgdol Lobgemdgiémmgdem  ogoégel  gocogdo 2024 Bemol 31 09399860l
dogm3obrgmdoo:

bodoemobbe 3ogglg  3-o0b 12 1-o6 5 5 byew
@atogiyemgdd 65 3emgde 039809  Bemodeog BgemBy 265500l 36 (hot
dgthe 9%9eo
Lgbbgde o 6oLiglbgdn 82,157 1,286 11,503 90,651 - 103,440
bobbégbo
boogotm goamogdnamgdgdo 24,648 3,545 9,621 15435 443 29,044
Logodérem oo Lbgo 32,812 32,812 - - - 32,812
3°009dYgdgde
aoobeogde, doGomocen
00bbob oo 3Ge396hols
aoobeogdal Roomgemoon 139,617 37,643 21,124 106,086 443 165,296

27  3030(demob obogo

303060@0[5 806)0030[)0[) 300330600[) oameosaboo QooB3ob 300830500[) 35060, aosoaédmb bodaoosmbo, 6)003006)3
G1bg30mbocrgdods LoBo8md, Bome NBEYbggemymL Igls 3yméggdolomgal ©8mboggdal goboBoemgds o
bb3o Qoosd)géabgbt]@o 306360[)0030[) boéaaqub 300@050 o 38060653500[) 303000@0[} 0036080@360
LG hneo, 3030hoemol motgdnemgdel 393306980l FoBboom. 3030hocmol Lhendhneoel 3gbotkybgdal o6
3069gdhocgdel 308600, 30835600L gydemos gi3goemmb gl 3ymggddg gocsbobogmoe ogogbrgdel
™EgbmOd, 83b033m68360bom30b 3o30hoemols QobéJnSSbo, 393mU3gL oboemo og30900 96 goyomb ogdhoggdo,
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