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2021 IN BRIEF

In 2021 the overall performance of the Fund was +10.3%. Annual return since creation increased to
+10%, Overall profit since creation increased to GEL 4,062,510.54.

In August 2021, the NBG became an ordinary member of the International Organization of
Securities Commissions (I0SCO)..2The NBG had been granted the status of an associate member
of the 10SCO in 2018, and subsequently applied for ordinary membership in the fall of 2019.
Ordinary membership of IOSCO confirms that the regulatory framework of the Georgian
securities market is harmonized with internationally recognized standards, while considering the
level of development of the Georgian securities market. Ordinary member- ship of the IOSCO
will increase investor trust and interest in Georgian securities, contribute to the country’s
international integration, and enhance the NBG’s reputation as a regulator of the securities
market.

The work of the Financial Sector Assessment Program (FSAP) of the International Monetary Fund
(IMF) and the World Bank was successfully completed in 2021. After examining local legal,
regulatory and supervisory practices, the World Bank experts assessed the Georgian securities
market's compliance with international standards, including the 10SCO principles. The NBG
received a positive evaluation in terms of the securities market’s regulatory framework
environment. According to the assessment report, since 2017, the NBG has made efficient steps
in developing a proper regulatory framework and adhering to international standards.

The Corporate Governance Code for Issuers of Public Securities was adopted in December 2021,
with the involvement and cooperation of the World Bank and the International Finance
Corporation (IFC). The code is based on international best practice and improves accountability
for enterprises, ensures dynamic communication with stakeholders, and guarantees investor
protection. This will help enterprises to achieve their long-term goals and increase investor trust,
which will ultimately contribute to broadening the investor base, including both domestic and
international investors. Based on international best practice, the code incorporates the
standards of different countries, international organizations and the European Union, and is
in accordance with the OECD’s Principles of Corporate Governance, as well as the European
Commission’s 2014 and 2015 recommendations.

The following table presents the financial status of the non-state pension fund of Sakaeronavigatsia
Ltd. and the main categories of pension schemes according to the statistical data of 2020-2021.

2 SAKA-DCPF %€
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31/12/2021 31/12/2020

Financial Position

Pension Fund Capital 2,000,000 2,001,030
Insurance Technical Reserves 20,435,138 14,784,337
Social Contributions 4,413,436 4,118,815
Benefits Paid 530,341 129,508
Investment Profit 1,767,707 1,190,435
Employer Social Contribution (%) 18.0% 18.0%
Employee Social Contribution (%) 7.0% 7.0%
Beneficiaries 6 1
Benefits Paid/Number of Participants 22 8
Participants 580 587
Profit since Creation 4,062,511 2,294,804
Annualised Return since Creation 10.00% 9.80%
Return of the Period 10.29% 10.10%

SAKA-DCPF $2#
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MESSAGE FROM THE CHAIRMAN OF THE PENSION FUND SUPERVISORY
BOARD

The Pension Fund Supervisory Board (PFSB) of Sakaeronavigatsia pension fund has pleasure in
presenting the Sakaeronavigatsia Pension Fund Annual Report for 2021.

As in previous years, 2021 saw a growing trend in the bond market. This market segment grew
by 8.8% and was 3.67% of GDP. Some 68% of the bonds were GEL denominated and issued by
international financial institutions. Notably, such issuances by international financial
institutions increased significantly, while corporate ones shrank slightly.

In contrast to the 54% increase in the treasury bond market observed in 2020, this figure
declined by 5.29% in 2021, with its volume reaching 9.4% of GDP .

During the year, the pension scheme assets increased from GEL 14,784,337 to GEL 20,435,138.
Additionally, 4,406,928 GEL has been invested and the investment profit of 2021 reached to GEL
1,767,707.

From the day of establishing a pension scheme, annual profitability is + 10%, cumulative profit since
the creation of the scheme has reached 4,062,511 GEL. 2021 was a successful year for scheme with
+10.3% profitability.

Return

Investment Profit - 1,190,435 10.14%
2020
Investment Profit - 1,767,707 10.29%
2021 9.57%
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00%
M Return M Inflation M Net Return
4 -
SAKA-DCPF 3%
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The Pension Scheme Asset Management is implemented by the Galt & Taggart Ltd and based on the
contract signed with the Central Depository, according to the order of the LEPL “Insurance State
Supervision Service of Georgia”, determining the permissible assets and their structure according to
the approved rule.

The pension scheme is administered with international financial reporting standards and the best
practices of internal control, which provides a periodic (quarterly) revision of the investment
portfolio risk. In order to determine the acceptable risk, the asset management company, the
Investment Committee and the Supervisory Board jointly analyze the following risk factors (interest
rate risk, exchange rate risk, liquidity risk and defaults risk).

The overall investment profit (10.14%) in 2020 was increased (10.29%) in 2021, but the inflation in
2020 (5.2%) increased significantly (9.57%) and net profit decreased in 2021 from 4.94% to 0.72%.

The defaults risk is minimized by studying / analyzing the financial position of the issuer of the
investment instrument and portfolio diversification. In 2021, 24 new deposits of Bank of Georgia, Tera
Bank, Liberty Bank, Pasha Bank, TBC Bank, Basis Bank and Credo Bank were purchased for further
diversification of portfolio.

A

i
NINO JIBUTI ‘ h
TBILISI, 30/05/2022
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REPORT OF THE PENSION FUND SUPERVISORY BOARD

INTRODUCTION

Non-state pension scheme Sakaeronavigatsia Ltd was founded on December 30, 2015 based on the
Order No. 07/1 of the Head of the LEPL “Insurance State Supervision Service of Georgia”. The Scheme
is a professional pension scheme and only the employees, who have been employed for 24 months
by Sakaeronavigatsia Ltd have right to join it. The pension scheme is not an independent legal entity
and its administration is carried out by the internal Structural Unit of Sakaeronavigatsia Ltd, Non-
State Pension Insurance and Provision department.

The table below shows the change of net assets of the pension scheme in 2021 under the main
components of the pension scheme.

Assets of the Fund at 31/12/2020

Income
+ Employer Social Contributions 3,177,674
+ Employee Social Contributions 1,235,762

Expenditures

- Benefits Paid (530,341)
+ Investment Result 1,876,270
- Costs (108,563)

Assets of the Fund at 31/12/2021 20,435,138

Brief description of pension scheme and accounting policies are presented in the first and second note
of the independent auditor's report. The rule of non-state pension scheme Sakaeronavigatsia Ltd is
available at the following website: www.pension.airnav.ge.

6 SAKA-DCPF 32
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GOVERNANCE AND ADMINISTRATION

Pension Scheme Supervisory Board

Non-State Pension Scheme Supervisory Board is the ultimate authority, with the pension insurance
and provision oversight function of the non-state pension scheme participants, protecting their
interests in the cases as given in the law on Non-State Pension Insurance and Provision, setting
pension Scheme rules according to Georgian legislation.

The members of the Supervisory Board for the purpose of registration of the Sakaeronavigatsia
NonState Pension Scheme were elected on the basis of the Order #29 of September 3, 2000 of the
LEPL “Insurance State Supervision Service of Georgia” at the meeting of the company's trade union
on September 17, 2015. On November 30, 2018, a meeting of the Sakaeronavigatsia Trade Union and
NonState Pension Scheme participants was invited to update the composition of the Supervisory
Board members.

The supervisory board of the Sakaeronavigatsia Non-State Pension Scheme is composed of four
members. Half of the members of the Supervisory Board are represented by participants of the
Pension Scheme, while the other half is not part of the Pension Scheme:

Chairman Jibuti Nino Corporate Manager of the Sakaeronavigatsia
Deputy Chairperson Karanadze Levan Deputy Director of the Civil Aviation Agency

Koplatadze zurab Head of Financial and Economic Analysis Department of the Civil Aviation Agency®
Members

Karasevi Roman Air Traffic Controller of the Sakaeronavigatsia

Members of the Supervisory Board perform their duties without any remuneration. The Supervisory
Board’s regulation is uploaded on the Pension Scheme website www.pension.airnav.ge.

Investment Committee

The Investment Committee is a governing body established by Sakaeronavigatsia Ltd, as the founder
of Non-State Pension Scheme, which oversees investments carried out by non-state pension scheme
assets.

Investment Committee of the Non-State Pension Scheme of Sakaeronavigatsia Ltd consists of 5

members:
SAKA-DCPF 3% 7
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Zakareishvili Irakli Financial Manager

Turabelidze Sophio Deputy Director General on Eurocontrol Issues@

Jijelava Badri Head of Meteorological Department

Odiashvili Tamar Head of Non-State Pension Insurance and Provision Department
Karasevi Roman Air Traffic Controller

The members of the Investment Committee perform their duties without any remuneration. The
Investment Committee's regulation is wuploaded on the pension scheme website

Wwww.pension.airnav.ge.

Non-State Pension Insurance and Provision Department

Non-state pension scheme is governed by the non-state pension insurance and provision department
of Sakaeronavigatsia in accordance with the requirements of the Georgian legislation, international
standards and department’s rules.

Non-state pension insurance and provision department of Sakaeronavigatsia LLC consists of 4
employees:

Odiashvili Tamar Head of Department
Kvezereli lvane Financial Management Specialist
Kharaishvili Giorgi Specialist on Legal Issues
Gulordava Ana Coordinator

Audit

The financial report of the Pension Scheme shall be subject to annual audit in compliance with the
requirements of the LEPL “Insurance State Supervision Service of Georgia”.

The audit company is selected by Sakaeronavigatsia Ltd according to the Georgian Law on Accounting,
reporting and Audit.

8 SAKA-DCPF 32
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INVESTMENTS

Investment of Non-State Pension Scheme Assets is regulated by the decree of the Head of the LEPL
“Insurance State Supervision Service of Georgia” on Approval of the Rule for Determining the
Allowable Assets and Their Structure for Covering Insurance Reserves.

Asset Management Company

According to the requirements of Article 12 of the Law of Georgia on Non-State Pension Insurance
and Provision pension assets investment is implemented by licensed asset management company
with the Central Depository.

The Pension Asset Management Agreement (Galt & Taggart) was signed on May 24, 2017, as a result
of the competition conducted on April 5, 2017 by the Working Group created for the establishment of
the Non-State Pension Scheme of Sakaeronavigatsia Ltd. The contract was renewed on May 22, 2019.
Also, a trilateral agreement has been signed on specialized depository services. Additional information
about the asset management company can be found at website: www.galtandtaggart.com.

Investment Strategy

The long-term goal of pension scheme investment policy is to ensure the stability of pension assets.
Accordingly, the current investment strategy provides low risk for stabilizing income. In order to
achieve this goal and considering the capital market structure in Georgia, the pension scheme assets
are available only within three types of financial instruments: state securities, deposits and current
deposits. Investments made since the establishment of the Pension Scheme are fully in compliance
with the limits established by the LEPL “Insurance State Supervision Service of Georgia”.

Asset Category Lower Limit Allocation Upper Limit
State Securities 0% 2% 50%
Securities 0% 1% 15%
Deposits in Banks 0% 86% 90%
Current Deposits 10% 11% 100%

At the end of 2021, the government's debt securities accounted for 2%, Securities 1%, deposits of
banking institutions 86% and current deposit 11%. Diversification of the pension assets by the Asset
Management Company in 2021 was carried out as per the above mentioned four categories:

SAKA-DCPF %2 9
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Asset Category Lower Limit Allocation Upper Limit

Treasury bonds 0% 2% 30%
State Securities 0% 2% 50%
Evex Bonds 0% 1% 3%

Securities 0% 1% 15%
Certificate of Depositof BOG 0% 19% 30%
Certificate of Depositof Tera Bank 0% 9% 30%
Certificate of Depositof Liberty Bank 0% 19% 30%
Certificate of Depositof Pasha Bank 0% 14% 30%
Certificate of Depositof TBC 0% 4% 30%
Certificate of Depositof Basis Bank 0% 12% 30%
Certificate of Depositof Credo Bank 0% 9% 30%
Deposits in Banks 0% 86% 90%
Current Deposit of BOG 0% 2% 20%
Current Deposit of Liberty Bank 0% 2% 20%
Current Deposit of Credo Bank 0% 7% 20%
Current Deposits 10% 11% 100%

Since the entry into operation of the pension scheme (March 1, 2017) 16,868,270.53 GEL was
invested. The market value of these investments amounted to 19,985,345.13 GEL as of 31 December
2021, which corresponds to the 10.29% annual profitability.

The following table presents the return (without excluding inflation) of 2020-2021 and annual net
return (excluding inflation) from making the Pension Scheme operational.

10 SAKA-DCPF 2%
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Return 10.3% 10.1% 10.2%
Inflation 9.6% 5.2% 7.4%
Net Return 0.7% 4.9% 2.9%

The chart below shows the difference between the acquisition value and the market value of the
assets.

COMPARISON OF INVESTMENT AMOUNT AND MARKET VALUE OF
ASSETS

== Acquisition Value ~—fi— Market Value before Investment Profit Fee —d—Net Market Value
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MEMBERS AND BENEFICIARIES OF THE FUND

By the end of 2021, the number of employees in Sakaeronavigatsia Ltd was 789. The scheme has 580
employees (73%) and 209 employees (27%) are not participants of the scheme, out of which 23
employees (3%) do not have sufficient work experience and therefore have no right to join the

scheme.

Membership in Fund

= Members of Pension Fund = Stuff without Right to Participate Stuff who are not members

Retirement age is 60 years for women in Georgia and 65 for men. Our pension scheme allows retired
employees to postpone pension age, taking into consideration legislation. 88 employees took
advantage of the right to postpone pension age. In the below given graph dynamics of pension fund
participants according to their gender and year is presented.

12 SAKA-DCPF %€
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Dynamics of pension scheme participants by years
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BENEFITS PAID

During the year 2021, 22 participants of pension scheme were awarded pension benefits and 5
participants started receiving pension. The pension benefits and pension paid was 530,340.65 GEL:

Disbursement of pension savings to participants 516,576.92 115,224.71
Disbursement of pension savings to heirs 13,763.73 14,283.47
Total 530,340.65 129,508.18
SAKA-DCPF V/ 13



AUDIT REPORT

INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT ALUDITOR'S REPOART

To: The Qwner and management of Salaercnavigatais LLC:

Opnien

We hove wdted the accomparpng special-perpose tnandial satements of nonatate retirement benefit plen (WEP] of
Saaerenavigatsls LLC (the Company) a5 o1 31 December 2021

In G opinion, The JcCompanying ipecislpurpose Hrancial statements are prepedred, in Wl matarial reapects, In accordance with
he accourming solces daciosed in note 2 to The Ninascial atements.

Basis Tor Opinion

We conductod our iudt in sccordance with Internationa Standards on Acdting (%8s, Our responsibiities are further described in
the Autiior's Nmponubidties for the Audt of the linascial staserments section of Gur regorT We are independert cf the Greug I
sccordance with the ethical requiremests of S international Tthics Standards Board fer Accountusty’ Code of Tthics dor Professional
Accountants (ESBA Code) and we have fufiled owr other ethical resporsibilies s sccerdence with the IE5BA Code We befieve that
the audx evidence wi hive obtaimed is sutticlent and approeniate 10 provide & buasis for sur sudk opinion

tmphash of Matter - Basls of Accounting

We diaw attention 1o note 2 10 the special-purpose finascial statemants, which descrizes the bass of woounting. These lnancel
viatwments have been pregaced 1o greserm finasclal paution, fizancied performance and cash Nows of & son-stase retirement benelit
plan founded within and by the Company for the benets of its volarsarily participating emnglopes in accordance wieh the Wwelicatie
Goorgan leghlation |Le Gearglan Law on Non-5tace Pession Irairante and Provision, etc), Theredore, use of these spedialgurpose
financial statements by persons other than thase with knowledge of the relevant regelations asd the nles of Be Company’s nan-
wate reteement Beneft shame may net be appropeiate, Our opinion & not madfied in resgect of this matser

Fesgomitdtu of Management for the Nieascial statements

Noragement & responuliv for the preperstion and far presentaton of the specid-purpose finarcial statements In accordance with
e ascousting polces dikciosed n note 2, and Tor such intemel comedd s management detanmines (s secessary 55 wabiv
creperation of tnancal sTatements that are free from materis! misstatement, whether due 10 fraud of weror,

Awdior's resgosalziiames for the Augit of financdal sTatements

Ow objectives are 10 obisin resscnable mswance 3out whether the Thanoad watements st » whole are free from macerial
MmEstatemint, whasher don £ frand or emor, and Lo Ssue in sudize’s regart that includes our cpinion. Reasonabie aswrancy b =
high lwvel of mawrance, b is NOT 3 guarantes that sn ssdk condected N 3c0ordance With 1545 will shweys detect 3 materky!
mentatement when it esis, Misitaterments can arhe from fraud o emor and are consideres material i ndvizuaty or in the
TENC, Dy coubd redtonatly be sxpected to iInfusnce the economic decisicas of wees taken on the bask of these specia-
Parpoie Meanclal atomeets

As part of 30 3ud X In Jccordance with SAs, we ecerchie professional judgmen and maintan peokesiional scepticiym throughost the
WAL We s

\deatily and isess the risks of maserial misstatement of the financil atements, whether dus to fraud or erroe, desgn
wnd perform audit procedures resporsiee 1o those rshs, asd olitiin aud i evidence that I suMicient and Ppprepriane e
prowde 3 basis Tor our opinian. The nak of not detecting 3 materiyl misstatement reiuting from fraed iy higher than for
one nesuling froem eeror, as fraud may involve collision, forgery, isteationel omisaicns, misregresemations, o the override
of isoernal control,

14 SAKA-DCPF %2
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Otztain an understanding of interal cortral refevant to the audt I order to Selgn sudt procogures That are apgeopriate
In the Grcumstances, Dot not for the perpowe of expressing an opinien os the eMectiveness of the Group’s intemal control
Bakae ™e appropdatenes of accounting policies used asd the remoratiensss of CoULLng estimates and related
05C05res Mmade by management

Evaluate the cversll presentation, structure and cortars of the finarcial SJtements, indiuding the dicioseres, and sdether
the fnancal ttatements repreient the anderkang Sransactions and events in & manner that schieves {3k preseatanon

We commuricate with those charged with governance tegarding, among other masters, the plansed wope and timing of the audit
and Ngnfican Jed Nindings, including snry significant deficiencies i incemal costrel et we identity during our audin.

The partrer in charge of the JUSL resulting in thiy independert audt reson s Mr. vane Aeds

hane iulla [AusStor's reghisranon numser: SARAS-A-954830)

Maragirg Parvrey —eeee -
Raker THly Georgha LLC Vo —or e —
27 May 2022 ‘ P s

Thabe, Goorgly -—-

SAKA-DCPF %2 15
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ANNUAL REPORTS

Non-stats Reticement Bene®s Plan (RBP) of Sakaeronavigatsla 1S
As 31 ang for e year ended 31 December 2021
(AN amounts are in Cooeglan lael - OEL)

Satement of Net Assets Avalable for Benelng

Note 2021 2000
Net assets ot January 1 MT84,337 9,604,594
Conmtributionm
Employer contribstions coliected 7 2912630 2,696 923
Paruzipent jempioves) contnbutiom coliocted 7 1132 582 1 048 806
Tatsf contributions colected 404529 3745735
Emploper contrbutioss recovalle 7 265064 268 618
Particigant (empicyes) contributions recoivablie 100,080 104 482
Tatal contridutions recervobie Jalea 7080
Total comiriautions 4413436 4116815
Finaacial mcome - interest L] L376.270 1267106
Total increuse in net asseds 6,289,006 538591
Administrative expenses (108 561) {76.670)
Bmdm spat 9 (530.341) (129,50€)
Tetd decruase n rart omh (638 905) (206,178)
Met savets ot Docembar 31 10,435,138 14784337

e ht&\dll&!tmcnhw- approved on 27 May
'.‘-""" 'rrl' 7 ) o
l_ A - -\ -
Gocha Muavrabnal, Irabdi Tabcarmunai, Tomar Odiasheil
Qrector General of Financial Manager of Head of Neo-State Penion, lrsurance
Sabaer onanvigatuis L1d Sacaeronavigatya Lid nd Provision Degartment of
Sdaerenavigatsia Lid
16 SAKA-DCPF 3%
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NOASLATE HETrEment BEnent Fas [KEr) of SINAerOnavigalsia LLC
As ot and for the yeur ended 31 December 2021
|Al amounts aew = Georglan lar - GIL)

Specisl-purpose Naterment of MNirancial Position

Note 32202 313122000

Fquity

Padn caphial 3 2,000,000 2,003,000
Retained earnings . >
Totol Fawry 1,000,000 2,001,050
Liatibtion

Retirement beneft scheme gross Eabiny 4 20,475,138 wsaaw
Accounts peyasle sy 00 13§,581
Tota! lotvities 20,864 514 14,920,913

21864514

Total equity and dabiltien e
Assets

Bank balances papabie on demand 5 209035 201R 413
Aczoures Recetualre 408,178 115,178
Invessment Asses 6 WAL 14,784,537
Tetal assets 12884 514 16,921 948

o | \v‘ LI
J

Gocha Marwhibvell, Iraws Zakarestak, Tamar Odasiil

Director General of Finascisl Manager of Head of Noo State Pension, Incurance
Sakssronaregates Lid Satacronavigatyls Lid md Provaxn Degertment of

Sakacronavigatsh Led
SAKA-DCPF 32 17
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Non-state Retiramant Senefit Pan (#39) of Sekaercnavigatsa LLC
As at and for the year ended 31 December 2021

(Al smoants are in Geoeglan lari - GIL)

mmdwhtm

Pad-in Capita) Netained earnings Total

Bafance 3t 1 Manuary 2020 3001,392 2/5225 1,68617
Interes: ircome 70,954 109%

_Dusritution of not restrcted gates (1,000,.362) 538,219 (1535 581)
Balance at 31 December 2020 2.001,030 . 2001030
Interest Iscome - .
Distribution of nes-rextircted gans (1L030) 13,0809
Balance #t 31 December 2021 2,020,000 - 2.020,000

T™he hpnu Statemerss Q«e_,,”m-vd on 27 May 2023 and sigred by

e/ Y &
3 '.Jf-"/',f_-/’ (
o /('JI{-L‘-L [ M £ ot
- L '
Gocha Merwhiedl, Irach Zakarestml, Tamie Odcatmib
Orector General of Firunclal Marager of Muad of Non-State Pension, Iraw snce
Sahaeronavigataie Lad Sekaeronyeigatse Lid and Frovison Department of
Sekaeronudgetye L1d

18
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Nor-state Retrament Benefit Plas (REM) of Sakserorareigatals 1C
As 3t and for the yoar ended 31 December 2021
AT amounts are in Georgian lan - GEL|

Special-purpose Statement of Cash Fows

Year ended Year angec
31-Oec-2021 31, Dec- 2020
Necwpts
Contributions 441800 4055719
IRt imcome [Not-costirctad) R3] 5L
Drrer income (ransters Irom asset management company, for pession pagments| S8t,0a) 135,146
Total cash inflow 013,00 32862
Payments
Acguiition of Securies ¢
Addition 10 keng-term depoaits (4,408,929 4,053,552
Berwize pad {530,343) (379,50
_Cobection of interest from the fusd's accours (4,084 (3,400.000|
Totsd cavs outfiow 14.938.3%0) ,E‘!sm
Nt increase in cath and cash equivealents 75429 11.240,19€)
Caih and canh equvaienty - beginning of the year 2.0_23.\459 1206637
Cosh and s equvakens « und of the ywar 2,101.848 2026419
The Fiaocii Stacerments were dpsroved on 27 May 2038 and sigred by:
‘/"/ 'y {
7 LA Ce s 2l
[ ~eery v
Gocha Mezwrishl, abd Zabaewihietl, Tamar Odiasihndi
Darector General of Francaal Manager of Head of Noo-S2ate Persion, nsurance
Sakaeronaegatsa Lid Sahaeronavigatiia Lod and Prowision Department of
Sakaeronavigatsla Lrg
SAKA-DCPF %€ 19
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NOTES TO SPECIAL PURPOSE FINANCIAL STATEMENTS

Nosstate Retirement Senelit Man (R8P of Sekscronavigatsla LLC
As at and lor the year ended 31 December 2022
(Al amounts are in Geornpas lar - GEL)

Notes 1o speculpurpone financlal statements

1. Retirement Benefit Plan

Sagasrenavigatina LLC has establihed & nonatate retrenent Semefit slan (KEF) on 31 Oecemser 2018 for the Senefit of iy
viluntardy pectiopating emplopess. The NOF & 3 defines contribution plan

The 58P is poverned by the Aules of the Comparny’s Nosstate Retrement Sesefit Man. NBF b not & separste amty for legal or
L pUrposes. RBP assets are restricted and savbe only used for the Benefit of participents dnd hus cammot Be utiied 1o witle
srry of the Compeny’s other cbhgations

The Sefined conrButions woive the Company 3 an employer and and partiipancs [the emgioyees) and are determined a1 1B
g 7 pecvert of the Sean salary cont, repsepctively,

As of the dae of theae lirancial statemests S50 (2020 S54| of the Company’s smployees participete in the REP,

2 Summary of sigrificant accounting pollcles

Basis of preganotion. These special purpise Nrancial sTatements hove Boen prepared 00 accrual Bash sndes 1he Matoncal cost
comanticn and & Besed on ntemationsl Accoanting Standerd 26 - Accounting snd Rugorting by Retirement Senefit Marg laued
by S International Accounting Standards Board (ASS) These polcies hevwe been comistently eppled 1o ol the perieds
presernted,

Prevestation cavrency. All amountsy in these firancial ststermenty are it Gearpan lart (GEL)
Agsets ond lobWitles, Assecs and kabinties presented (n the special-purpeae Imancial statemems are carmed o hintorical ooyt

Fingncing. ROF is irances by tramferring defned perisdic contnbetions 1o the plans management company (independent of
Sogeeronavigatsa C) for sulisequent nwestment into securities, squity and other francial instremencs for the purpase of
gerenating financial gans.

Fngncial Icome, Tnanoal MOOME regresents return on investments,

3. Palz n capital

Accordng to the lghlation in force, Y foender of & nonatate retinesent Benefit plan i obiiged 10 Create and malstane (during
he costence of 3 Ple) pension fund's galdHn capital in the mirimum amours of 2,000,000 GEL The amount of peralon fund's
caphial defined By Sekacronavigansia LLC is 3,000,000 GEL, which was placed on 2 separate bank account (hereinalar "Spocad
Actoant”) on September 17, 2015 Snterent JOEL 34 034) scrusd on o balance [GEL 3,000,000) of Speces Accuur! before lanusry
1, 7010 were asded to pad-in capital of the penuion find During the yeer 2021 Sstasromevigatals LAC withdrew GEL 1,000 om
Se pad-n capital

4. Retrement Beseli schame gross basibey
31.12.2001 31.12.2000

Raticement benefit scheme gross Sabid gy as ot Jenuery 1 14,784 3% 9,604,594
Sodial cortrBtions 44813436 & 118,815
Intorest LB 1267100
Retirwment bonefits paid 530,241} (129.50€)
ABNNSITATIE Saperaes {108,564} (76,670
Retirement benelit scheme gress abiling as 31 December 31 435,00 14784337

5 Bank talances payatle on demand
35122021 31.12.2020

Bark balances pavatie on cemand 220,198 2008435
Total bank balances payable on demand 2,020,158 2,018,433
20 SAKA-DCPF %2
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Nos-state Retiremenm Senelit Man (K8P) of Sekaercaawgetsia LLC
Ad at and lor the year snded 31 December 2023
(Al armounts are in Georgian larf - GEL)

& Investment assety

31322028 3112200

Securities 650,308 645,703
Georghan government Bonds (93754 _13.01 2024 155,282 195,04
v Honpptale 150 bonsh (AR41.1% 0611 .2024) 0354 203,345
Georglan goverament bonds [9375%_16.08 2027| SL31a 5114
Shart-twrm deponits 43512562 5,128,521
Cath siadabie 101 DOIGION payements 6050 A
Balarce on current ascount ot bank (Asset managemaent company) 1,200,798 1,410,047
Dank deposts sapred less than 1) montts alter the balance thewt dats 1,630,514 3,710,855
Losg-term deposts 14,805,064 6317633
Dank deposts expered more than 12 months after the balance sheet dyte 14,605,064 8632633
Mecevaties w10 375000
Emploer conmributions receinabie 265,053 268618
Paricipant (empioyee | contridutions recetualie 103,000 104 aty
Liabelties 101,337) .
MNet vestment assers 20,435,138 14784337
7. Comrnbetion

REP s a defined contrbution plan and contributions are datormingd & LEXN ind 7% of the emplayees’ base saury from the
Seasrorureigsise LLEC end emplopses, reapectively

8. Fiancial income ~ interest

Finaecial ncome - Inerest inciudes Interet accryed on REPs investmant aswets

9. Benefits paid

Fenyos saviegs are dsinbed 10 The emgloyoes itvcheed in The scheme i the folowisg cases: |1) e emplayee has reached
retiroment age and a pension I dhitrisuted baed on the emplopee’s regemt; | 2] the perticipant lerees Sakaeronavigatals LUC
Sefore reaching the retirement age, receves the penson savings acoumudateg in their genson accournt withows deduction; |5) n
the event of the death of 3 parsicipant, the persion shall De 2aid 10 Ther hairs 0n The Same Terms and Conditions & the panicipant.
Dunng 2021, pension savings dstrbuted 1o 2anti pants amountes GEL 530,341 (2020 GEL 129.504)

10 Events after the reporting peried

Thare haee Soen no atter regorting date events that require add ol sduntments or Shcionre it the firancial atements

Approwal of Snanclal statemest. The management oa 17 Mey 2022 hen spproved the lnancud slatemnts, Se managmensn
Save power 20 amend the Anancal statements afer Bsue

SAKA-DCPF %€ 21
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