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INDEPENDENT AUDITOR'S REPORT

T

The gwner of

M KESH MAKEDONIA DOOEL Skopje
Str. Pajik no, 9 Skopje - Center

Financial statements report

W have audited the attached financial statements of the Financial Company M Kesh DOOLL Skopje
(hereinafter; "the Company”), which include the Statement of Financial Position {balance sheet) asof
31,12.2022, the Statement of Compreh ensive Income, the Cash Flow Statemant as well as the Statement of
changes in share capital, for the year en ding on the mentioned date, as well as the review of significant
accounting policies and other noles.

Management's responsibility for the financial statemants

The management is responsible Tfor the preparation and ohjective prosentation of these financial statements in
secordarico with the accounting standards aceepted in the Republic of North nacedonia and the internal
cantrol deemed necessary by the management for the preparation of the fin ancial statements that do not
contain any mate rial misstatement, whether due to fraud or error.

Auditor's responsibility

O responsibility is to cxpress an opinion on these financial statements based on our audit. We con ducied qur
sudit in-accordance ¢o The Law on Auditing of the Republic of North Macedonia and the International
Standards on Auditing published in the Republic of Marth Macedonia. Those standards require that we comply
with ethical requirements and plan and perform the Judit 1o obtain reasonable assurance that the financial
eratonients do not contain any material misstatement,

Anvauditincudes performing proceduras 1o oblain audit pvidence regarding the amounts and dis¢losures in the
finaricial statements. The selected procedures depend on the au ditor's judgment, including the assessment of
the risks of material misstatement of the financial
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statements, whether due to fraud er error In assessing these risks; the auditor considers the

internal control relevant to the preparation-and objective presentation of the Company's finanoial statements
for the purposeol designing audit procedures that are appropriate to the circemstances, but not for the
purpose of expressing an opinien on the effectivencss of the Company’s internal control,

The audit alse includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the financial
statements.

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

Basis of disclaimer of opinion

As stated in Mote 17 10 these financial statements, as0f December 31, 2022, the receivables from advance
payments Lo supphiers amount to MKD 11,742 thousand. The result of the performod verilication of receivables
tor given advances to suppliers, as well as the implemented other altermative audit procedures, did not allow us
Lo gain reasonable gssurance regarding the validity and accuracy of the record ed value of receivables from
given advances Lo supplicrs of the Company with status as of poecember 31, 2022, The activities undertaken by
the Company Lo reconcile the situations are still in progress and therefore the auditor is not able to quantify the
value ol underestimated / overestimated receivables from given advances.

As stated in Note 27 to these finsncial statements, as of December 31, 2022, liabilities to supphors amount 1o
MED 11 580 thousand. The result of the performed verification of Habilities to suppliers, as well as the
implemented other alternative audit procedures, did not allow us to gain reasenable assurance regarding the
validity and accuracy of the recorded value ol liabilines to supplers of the Company, with status as of
December 31, 2022, The activities undertaken by the Company o reco ncilee the situations are still in progress
and therefore the auditor is not able to guantify the value of the underestmated [/ overestimated habilites to
suppliers.

Disclaimer of epinion

Excepl for the possible eftects of the matter referred to in the paragraph Basis of disclaimer ot opinmrn, the
financial statements objoctively prasont, in all material aspects, the tinancal situation of the Firancial Company
MEESH Makedonija DOOEL Skepje, as of December 31, 2022, as wiell 35 its financial performance and its cash
flows for the year ending on that date in accordance with the accounting standards applied in the Republic of

Marth Macedoniz.
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Report on other legal and regulatory requirements

The management of the company is also responsible Tor preparing the annual report on the operations in
accordance with Article 384 of the Law on Commercial Companies ("Official Gacette ol BNM No.
28/2004...215/2021"),

It is our responsibility Lo express an opinion on the consistency of the Annual Report, with the historical
financial information published in the annual account and the individual financial statements of the Company
with the balance ol and for the year énding on Decernber 31, 2022, in accordance with 1AS 720, as well asin
accordance with the requirements of article 34, paragraph 1 point ¢} of the Audit Law (" Official Gazette of RNM
Mo. 158/2010...83/20187).

It is our opinion that the historical financial intormation presented in the Annual Report on the operations of
the Company with the balance of and for the year ending on Decomber 31, 2022, are consistent, in all material
aspects, with the information published in the annual account and the individual financial statements of the
Company with the balance of and for the year ending on December 31, 2027,

Skopje, 29.05.2023 GLOBAL GROUP KONSALTING DOO Skopje
Certificd auditor I"u'lcil.'l ager

Simona Pavlovska Iari Pavlowski

{signed) [signed) {official seal)
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14 STATEMENT OF COMPREHENSIVE INCOME

Far the pernod 01.01- 31,12 2022

Operating expenses

Cest af rvar materials

services with a character of materml costs
Other operating CxpeEnses

Staft costs

Depreciabion of tangible and intangible assets

In thousands of denars

Mot A2

Value adjustrnent, dovaluation of carrent ashels

CHheroperating oxpenses

14

Total operating Cxpenses

Financial income
Financial expenses

Profit {loss) before tax

Deferred tax assets
Profit tax

14
14

15

Met profit {loss) for the period

[he hotes to the financial statements are an integral part of these financial statements and should be read n

Financial statements shown on pages 5 1o 34 were accepted and approved by

Approved by
Authorized parson
Bjanka Katru
{signed)

conjunction therewith

2021

9,733
65,259
31,066

100,213

3,787
89,051

18,975
318,084

437,335
3.656

115,595

115,595
{£3,511]

52,084

Lhe management of the Company o 15032023

Official seal _
M KESH MAKEDOMNLA DOGEL SKOPIE

bA81
59,841
17,551
72,124
2,812

73,628

13,235
245,672

334185
R

79,191

79,191
(E7.520]

61,671
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M KESH MAKEDONIA DOOEL SKOPIE

FINANCIAL STATEMENT

falance on 31122022

ASSETS.

MNon-current assets
Intangible astets

Jangible assels

Total non-current assets

Current assets.
Short-term receivables
Short-term firancial assels
Cash and cash equivalents
Total current assets

Accrued expenses and accrued income (AVR]
TOTAL ASSETS: ASSETS

SHARE CAPITAL AND RESERVES
share capibal

Mandatary resérves
Accumulated profit

Ceferrad loss

{Prafitf Loss for the.year

Total share capital and reserves

LIABILITIES

| ong term Labilitics
{short-term llabilities
Total liabilites

Deferred payment of accrued cxpenses and
cerued income {PVR}

AL SHARE CAPITAL, RESERVES AND
LIABILITIES: LIABILITIES

Mote

14

24

21

22

s

In _rjmusands. of denars
On December 31
2022

8,964
8,984

31,729
158,814
38,610
220
1,673

739,810

36,993 |
1084
69,164
(29.47%)
52,084
171,852

6.122
S a6

239,810

2021

195,617

10,844 |
616 |
9961 |
{29.473)

f6,377
52505
118,832

3,166

195,617 |

rhe notes tothe financial statements are an integral part of these financial statements and should be read n
conjunction therewith

Einancial statements shown on pages b to 34 were acoe pted ard approved by
the management of the Company on 15.03.2023

Approved by
Authorized persan
Bjanka Katru
(signed)
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3. CASH FLOW STATEMENT
December 31, 2022

DESCRIPTION

Profit/Lass
Doprecialion
Incomi from interest and exchange rate differences
Expenses from interest and exchange differonces
Operating Result

Supplies

Receivables from unrelalod costomiers
Recewvables from related customers

Other receivabls

ACtive Lemparal distinctiong

Long-term recoimblps:

Obligations to unrelated suppliers

Obligations to related suppliers

Other obligations

Long-toem liabilities

Long-termoreservalions

Passive bempioral distinelions

Total operating activities

Inveestimnints i PPEL

Long-term maestmants

Short term investrments

Faid dividends

Total investment activities

Lonig-term foans

Short-term loans

Interest charged

Interest paid

Total fimancial activity

Lash flon for the curreant yaar

Cashal thebepmning of the year

Cash at the end of the year

2022
57,084
3,787
437,335
3,647
[337,817)

[3,716)

121,068)
{1,187)

10,514
{17,402}
13.1749

{126)
{357.624)
{4,401)
f,156
Lra1n)

{1,161)
160,20%)

417,335
(3,687
373.483
14,698
23,812
38,610

2021

6LE71

2,812
(334,186)
3,322

(260,381)

263

(4,714
196

[1,%73)
8,10
13,399
(14,966)

1,108
|258,348)
{4,590)
{14,508)
{81.527)

[104,625)
55,5 14

334 186
(%.322)
380,698
17,725
6,187
23,012

The notes to the financial statements are an integral part of these financial statements and should be read in
conjunction therewith
Financial statements shown on pages 5 ta 34 were accepted and approved by

thi management ol the Company on 15.03.2023

Approved by
Authorized pérson
Bjanka Katru
{signed)

Official seal

Il KESH MAKEDONDA DOOEL SROPIE
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STATEMENT OF CHANGES IN SHARE CAPITAL

December 31, 2022

‘ DP':-:‘.T'lgridn

{Balance on 31.12.2021

2 Shares issped for mongy
3| Repurchased own shares
ﬂJSnid repurchased own shares
Profit transfer

-l
j

L=

7| Profit for the current year
Q Loss for the current year

f.t Recorded increase in CRM
10, Recorded decrease in CRM |
11| Remaiming increase/decrease
12 | Dividends

8f Trarsfer of avl:,mrnmare;:.l-pm_ﬁi_

13|Balance on 31.12,2022

Repistiore
i Capital

L o

6,150

36,590

MARdato) o curiulat
Y| edprofit

P SATEnS

BT 9,961
| sten |
2467 | (2.467)
1084 | 69165

conjunction therewith
Financial statements shown on pages 5 (o 34 were accepted and approved by
the management of the Company on 15.03.2023

Approved by

Authorued person

Bjanka Katru
(signed)

Official seal
M KESH MAKFRONUA DOOEL SKOPIE

Deferred
loss

Ll

(29,474}

Pradit for the

TOTAL
currenk year
. BLETL 73,619
| (81,671)
! 92,084 32,084
6,150 _
92084 | 171853

The notes to the financial statements are an integral part of these linancial statements and should be read in
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5. NOTES TO THE FINANCIAL STATEMENTS
December 31, 2022

3. General information of the Company

The Financial company M KESH MAKEDOMUA DOOEL Skopje, is registered in the Central Registry of the Republic
of Macedonia with the following data;

[CRN (EMBS): Bogras0

Full name of the legal entity upon  Financial comparny M KESH MAKEDONLA '
registration DOOEL Skope :

Short name: M KESH MAKEDONIJA DOOEL Skopje
Headquarters: Pajak no. 9 Skopje-Center, Center B I
Type of legal entity upon

|registratiun: ‘LLE_

Date of establishment: 31,07 2014 |
Tax identification number: 1057014527067

(Origin of capital: Fg.misn R—— =
Primary commercial activity: 54,92 Other credil intermediation B
Organizational form 05.4 DOOEL (LLC) |
SHARE CAPITAL |

Cash deposit EUR 500,000 |
Paid part EUR 00,000

otal amount of share capital EUR 500,000

Thie Finanicial company M KESH MAKEDONUA DOOEL Skopje s 100% awned by 121 ASSET MAMNAGEMENT AQD,
Jawatiariat Nebru, no: 28 floor 274046 Sofa, Bulgaria

[he manager of the company i Riste Gliporovski, 2/1 Nikola Farapunuy strect, Skopje, Karposh
The Financial company M KESH MAKEDONUA DOOEL Skopje-as poT December 31, 2022, has 115 employees.

fhe company has registered 41 su baidiaries
- M KESH, Paloma Bianka, Skopje
. Vi KESH, Shtip
- n KESH, Strumica

M KESH; Kisclo Voda

BA KESH Verles

i KESH Kumanovn

M KESH Tetovo

M KESH Goshwval

m KESH Kavadarci
- p KESH Kochani




- M KESH Radowvish
M KLSH Bitala
- M KESH Gevgelija
M CASH Prilep
- h KESH Leptokarija, Skopje
£ M KESH Rriva Palanka
- WEKESH Kichaevo
rKESH Ohrid
Wi KESH Struga
- i KESH Debar
- M BESH Drachevo
= M KESH Aerodrom, Skopje
M KESH Gjorche Petrow, Skopje
M KLSH Negotino

= r KESH Delchove
. M KESH Chento, Skopje
- B CASH Resen

- M KESH Chair, Skopje
- M KESH llinden, Skopje
- M KESH Bitala 2
- M KESH Boris Erajger 16-2 Shtip, 5htip
- M EESH Gan Baba, Skoppe
W KESH Blapoja Toska 51, Tetovo
- M KESH:Blagoj Gjorev 1-1, Veles
- M KLSH Kij 13 Noemvri Skopje
- 0 KESH Gjorche Petrov 72-2 Skopje
M KESH Kej 1 Maj 32, Prilep
M KESH Leninow ploshtad, Probishtip
M KESH Vidoe Smilevski Bato 3 S-kﬂpju
- M EESH Seborna, Skopje
M KESH Nikola Parapunov 1-2, Gostivar

The authorized persen of all subsidiaries is Riste Gligorovski, residing al st. Nikola Parapunov no: 2/1 Skopje,
¥arposh

it KESH Makedonija DOOEL Skopje conducts its operations through its 41 1egiste ried subsidiaries,
Thie names of the subsidiaries are given in point 2.2 of the Notes to the individual financial statements,

M EESH MAKEDOMIIA DOOEL SKOPIE
2. Significant accounting policies
The basic accounting policies applied in the preparation ot these linancial statements are listed below.

2.1  Basis for the preparation of financial statements




The annual account has been prepared in sl material respects, in accordance with the provisions of Article 504
af the Law on Commercial Companies of the Republic of Macedonia (" Official Gazette of the Republic of
Macedonia® no. 28/04.215/2021), the Law on Financial Companies; (Qfficial Gazette of RM 158/10, 53/11,
112/14, 153/15, 23/16}, and the Rulebook on Accounting {"Ofhaal Gazette ol RM™ 159/2009, 164/2010,
94/2004 , 1172005, 116/2005, 40/1997 and 73/1999}, where the International Financial Reporting Standards.
{IFRS), from IFRS 1 to IFRS 8, the International Accounting Standards (IAS) from IAS1 to IAS 41, are being
published. Interpretations of the International Financial Reporting Inter pretations Commities (IFRIC) from IFRS
1 toIFRS 17 and Interpretations of the Existing IFRS Interpretation Committec from 1AS 1 to 145 32, IFRS'3, IFRS
12 and IFRS 19.

IFRS standards {including IFRS1) were initidlly published in the Official Gasetle in 1997 and bave been updated
soveral times since. The last update was it December 2010, with effect since January 2010

The Company appliesall relevant standards, amendments-and interpretations that were issued in the Official
Gazette,

Tha linancial statements are not consolidated.

The financial statements and notes thereto are being presented in Macedonian Denar (MED),
Management has prepared these financial statements and noles on a going concern basis, taking into aceount
current intentions, the likelihood of continuing operations and availability of financal resources,

The Company maintams its accounting records and propares its statutory financial statements in accordance
with the fiscal and legal regulations in the Republicof Macedonia,

The preparation of the Financial Statements and the notes therelo are in accordance with the generally
accepted accounting standards, which reguire the use of certain critical accounting estimates that are based on
management's best knowledge of current events and actions,
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MY EESH MAKEDONDS DOOEL SKOPIE
2.2 Subsidiaries

subsidiaries are legal-entities where the Company has control over financial and business policies and owns
maore than half of the voting rights.

M KESH Makedonija DOOEL Skopje has registered 41 subsidiaries.
it
z23 Forcign currencies

a) Functional and reporting currency
The items included in the Financial Statements and the notes thereto are measured using the currency of the
basic econemic enviranment in which the Company operates ("functional currency™).

The financial statements and the accompanying notes are presented in Macedonian Denars ("MED"), which is
the functional and eeporling currency.

=} Farcign currency Lransactions

Businees transactions denominated in fereign currentcy are denominated in the funchional currency,
Macedonian Denars (MKD), with application of the otficial middle exchange rteon the day of the transaction,
Receivables and liabilities in foregn currency are expressed in denars according 1o the middie exchange rateof
the Mational Bank of the Republic of Macedonia on the last day of the groounting period and there is an
amalysis thereof in foreign currency. Gains and losses arising from the settlemont of such transactions and from
the expression of monetary assets and habilives denominated in forcign currencies at the exchange rate at the
reporting date are included in the income statement.

Mon-menetary items recorded at histonical cost, densminated ina lorsign currency, are beng translated using

the exchange rate on the date of the transaction.
Mon-ronetary items that are recorded at fair value, denominated in a foreign currency, are being translated

using the exchange rates at the date when the tair value was determingd,

Foreipn currency that the company operatés in is mainly the Fure [CUR). The exchange rates used for the
reporting on December 31, 2022 are as follows;

Currency - Pecember 31, 2027
ELIR 6114932
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M KESH MAKEDRONILA DOOEL SEOPIE
2.4 Intangible and tangible assets
2.4.1 Initial and subsequent valuation

Intangible and tangible assets (software, office furniture, business inventory and computer equipment) are
initially reparted according Lo their purchase value, which consists of the inveice value of the assetand the
dependent purchase costs, and are subsequently measured at the purchase value decreased by accumulated
depreciation and by accumulated losses due to'impairment,

242 Subscquent expenses

The expenses incurred for the replacement of parl of the tangible assets are recorded separately and are
capitalized only if the future economic benefits represented through inflows of the Company ace probable. All
other expenses are recognized as #n expense in the Income Statement at the bme of occurrence.

2.4.3  Intangible assets

Intangible assets are being reported at cost decreased by accumulated depreciation. Subsequent expenditures
are capitalized only when future economic berefils arising from the related assets increase. All other expenses
art recoghized in the income statement as incurred.

2.4.4 Depreciation

Depreciation is recognized in the meome statement an a proportional basis by writing off the purchase value of
the assets over their expected useful life, Intangible assets are depreciated from the date they are available for
FL3

Below are the annual depreciation rates applied to some of the more significant items of fiked assets.

Office equipmaent 15%
Softwar: Sl
Computers 50%
Transport vehicles _ 25%
Investments in other people's facilities 205
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2.5 Receivables from customers and other recoivables

Recemvablos from customers, recenvables from advances given to supphers, receivables from the state based on
taxes, contributions, customs, excise duties and other charges to the state and receivables trom employees are
initially recognized at market value and are subsequently measured at amortized cost using the effective
interest method, reduced by the correction of the value of those receivables. The correction-of the value of
receivables from customers is applicd when theré is objective evidenoe that the Company will not be ableto
eollect the receivables according to the agreed terms. Significant Tinancial difficulties of the debtor, the
probability of bankruptcy or financial rearganization, as well as delays in payments are taken as indicators ol a
reduction of the value of receivables. The value of the correction is the difference between the accounting
value and the prosent value of the expected cash flows. The accounting value of the recevable decreases with
use of an adjustment account; and the amount of the less isrecognized in the income statement, When the
receivable cannot be collected, it is written off through the adjested accounts recenable.

2.6 Monetary assets

Monetary assels include demar mongtary assets on accounts with commercidl banks, monetary assetsin denar
and forcizgn currency, and money in Cash register.

Liguidity risk represents the risk of the Company's inability to limely pay its obligations.

It is the Company's pelicy to maintain an adeguate amount of casiand cash equivalents in order 'Ll::l.bE able to
settle its oblipations in the toresesable future. An additional amount of money is usually deposited in
commercial banks.

The mansgement process of the liquidity risk includes the projection of cash flows accarding to the main
foroign currencies and determining the required amount of liquid asscts, taking into account the data from the
business plan, the collection of receivables and the outflow of monctary assels: Regular cash flow projections
are prepared and supplemented by the accounting department,

in thowsands of denars

2022 2021
Current assels 89,153 186,761
Currenl liabilities L8796 L2 506

Currenl ratio 3,090 3,50
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2.6.1 Active and passive temporal distinctions
Frepaid expenses for fulure periods are shown as deferred assets [ATD) in the Balance Sheat,

Deferred payment of costs is exprossed a5 tomputed - calculated costs for future periods and shown in the
Balsnce Shiseat,

2.7 Short-term liabilities
Liabilities are stated at their nominal value, which is recorded in the eo rresponding accounting documents.
2.8  Revenues

Revenues carned from rendering services are recognized in the Income Statemoent 1o the extent of completion
of the services on the date of the Balanea Sheet, The degres of co mpletions determined by the record of
completed work.

2.9  Expenses

Expenses are recognized at the time of their occurrence and after the creation of an appropriate accounting
document.

2.10  Financial income and expenses

Hinancial income and expenses include interest income and expenses, exchange rate ditferences and dividenids,
Interest income is recognized in the Income Statement when it is due for collection. Interest and other costs are
recognized &s an expense in the period they arise in. Income and expenses from exchange rate differences of
foreign means of payment are recognized in the Income Statement according to the exchange rate of the
MNational Bank of the Republfic of Macedonia on this day of the transachon

211 Profit

The proht is determined as the difference between total revenues and lotal expenses at the end of the

accounting period - the business year.
The profit is distributed in accordance with the legal provisions and the Detision of the Managemant Body of

the company.
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Profit tax

Matedonian companies have (o pay a profit tax of 10%. The bass for determining the profit tax is the realized
profit increased by the amount of unrecopnized expenses reabized in the current year, and reduced by the
amount of tax gxemptions,

Deferred tax

The tax rate on undistributed profits is effectively reduced to zero, s atesult of which Lax is paid when profits
are-distributed only to Toreign legal entities. According to 1AS 12.524 and 1AS 25, deferred tax assets and
lisbilities should be measured using the rate applied (o retained earmings.

2.12 Employee bensfits

The company, in the course of its daily operations; makes paymaents for the beneht of its employees for pension
and health insurande and employment, which are calculsted on the concept of gross salary, in accerdance with
legal regulations. The company pays these contributions to the health fund and the pepsion fund, according to
Lhe fegal rates thal were in force during the financial year, based on gross salaries. The cost ol these payrments
is shown in the Income Statement in the same period a4 the corresponding salary costs.

The company does nol aperate with pension schemes or post-retirement benefit plans and consequently have
ng pensicn obligations.

Dararg 2022, the average number of employees in the company 15 11%:

2.13  Subsidiaries
Subsidiaries are companies that are managed (controlled) by the Company. Control exists when the Company
has thi power, directly or indirectly, to manage the financial and business pelicies of the subsidiaries in order to

obtain some benefit Trom these activities. The financial reports of the subsidiaries are included in the
consolidated statements from the moment of initiation w the moment of Tinalization of the control over them.

3. Financial assets

The company classifies its financial assets in the category of loansand recewvables. After initial recognition in
the statement of financial positon (halance sheet), the company’s management delermines the classibcation of
each financial assel.
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Generally, the Company recognizes its financial assets in the balance shost on tho trade date - (he date on
which it commits itsell (assumes ultimate commitment) to purchase the relevant financial assets,

All financial assets are initally measured at their lair value plus direct transaction costs.

Financial assets are being derecognized from the Company's statement of linancial position when the rights to
receive monetary assels (cash Mows) from these assets have expited or have been transferred, and the
Company has transferred substantially all risks and benefits of ownership of the asset to another person,

If the Company retaing substantially all the risks and benefits associated with ewnership of a particular
wransferred financial asset, continues to recognize the assel in its statement of financial position, but also
recognizes a secured liability (Toan) in relation to the compensation received

Loans and receivables

Loans and receivables are non-derivative finanaal assetsowith fived or determimed payments that are not
gquoted in an active market: This group of inancial assets includes cash in bank current accounts; granted loans
and advances Lo customers and other receivables

Recenables from o customer arisé and are being recognized in the financial statement after the payment of the
loan amount to the customer and [/ ar the execution of cortain procedures, including the presentation and
verificabon of the necessary documents, The company grants consumer loans 1o natueral persons with good
credit history. Loans and receivables are subsequently recognized at amortized cost with the application of the
effectwe interest rate method,

Whenever possible, the Comipany measures the fair vatue of an instrument using active market prices for-such
instrument. & markot is considersd active if guoted prices are readily and regufarly avislable and represent real
and regular execution of direct market transactions, IT therg 15 no active market tor a eertain financisl
instrument, the Company measures fair value usingother valuation techmgues.

The valuation approach is as follows: {a] use abjective market data as much as-possible and reky as little as
possible on Company-specific estimates and cfiects; (b) include all factars that market participants would
-:;-;:.-n:_;;i-'jnr in setting prices and () measure compatibility with generally accepted methodologies and practices
rearding pricing methods of financial instruments.

The best avidence of the fair value of a financial instrument at initial recognition is the transacton price, Le. the
fair value of the consideration given of recelved, unliess Lhe fair value of that instrument & recorded by
romparison with other abserved current market transactions with the same instrument (i.e. by non
modification or regrouping) or based on other valuation techriques, the variables of which include only publicly
svailable data. When the transaction price provides the best evidence ot fair value at initial recognition, the
financial mstroment 15
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mitially measured at that transasction price and any difference between that price and the value arigimally
derived from the valuation model is subsequently recopnized thro ugh cirrent profit-or loss Tor the year,
depanding on the consolidated facts and circumstances of the transaction, but not later than the date when the
valuation is fully supported by the observed data an the market or when the transaction is completed.

The fair value reflects the credit risk of the instrument with adjustments for assessing the Company's credit risk.

Impairment of financial assets

At the end of cach reporting period, the company's management assesses whether there is ahjective evidenco
it.a financial asset or group of financial assets i3 being impamred. A financial asset or a group of financal assets is
considered impaired and as such suffers losses, when there is objective evidence of their deterioration; as 4
ressull of one or more events that occurred after the initial recognition of the asset and that the ovent affects
the estimated future cash flows of the financial asset or group of financial assets that can be assessed with
CceErtainty.

Accumulated impairment is shown as subtracted from the carrying amount (beok value) of the respective
financial asset.

Ihe indicators used by the company to determine whether there is objoctive evidence of impairment losses areo
as follows;

violations in paying the agreed principal and interest; difficultics with the cash flow experienced by the debtor,
violation of key agreements and rates (indicators), specified in the foan agreement; deterioration of the
debtor's financial, markel and competitive position, deterioration of the conditions and guality of collateral,
initiation ol Hguidation and for insolvency procedures, death and the like,

impairment of loan recetvables is recognized in the statement of Anancial positien when there 15 clear and
ohijective evidence that the Company will not be able to collect the amounts owed by the debtor(s) in
accordancewith formally zgrecd terms.

Estimates of impairment amounts are made by the company and are based on internally developed principles,
rules and technigues, in accordance with the requirements of 1AS 3% Financial Instruments: Recognition and
Measurement.

The company's policy is to pérform a monthly review and analysis of impaired loans and receivables as well as
loans and receivables where indications of impairment exist, Any subsequent change in the method and terms
af loan payment results with a change in the impairment allowance and any differences are recognized as an
increase or decrease in the income statément,
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Financial assets

Non-interest bearing

Cash and cash equivalents
Recewvables from customers
Receivables from advances made
Other recaivables

Total

Interest bearing with variable interest
Cash on accounts o
Loans and deposis made

Total

Financial liahilities

Mon-interest bearing

Liabilities 1o related partics

Other non-interest-bearing liabilities
Total

Interest hearing with variable interest
Liabnlities to affifisted companies
Long-term loans

Total

4. Accounting esbimates

2022

38,610
3,716

11,742
16,271

70,339

158814
158 814

2022

45,653

58,796

13,143
6.122
6122

23912

2021

6,921
2
30,857

155,004
155,004

2[!21

21,961
52,506

30,545
66,327
66,327

The company makes estimates and assumptions for the future, Estimates are constantly monitored and are
basod on past cxperience.and other factors, including expectations about {utore events that are believed to be
reasonable undes the arcomstances. The most common estimates and assymptions.are shown below:

Useful life of aszzets

The usetul life of assets is determined based on past experience with similar assets, as well as based on
expected Tuture technological develepments and changes in cconomic or industry factors. In addition, the
accounting policies for depreciation rates prescribed by the tax regulation are used as a basic guide. The
approprialensss of the estimated uselul lves is evaluated annually, or when there are indications of significant
changes in'the estimates. As a result of the low value of the depreciable assets within the total assets, any
chanpes in such estimates cannot have a material impact on our inancial position and results of operations.
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Correction of receivables from uncollectible loans and other receivables

The calculation for the correction of disputed receivables is calculated on the basis of the estimated losses Trom
the inability qf the credit debtors to pay the requested amounts, For these debtors, the correction s caleulated
on the'basis of the portfolio, taking into account the dage structure of the receivables and write-offsin the past,
Lhe creditworthiness of the debtors and changes in the terms.of payment, These factors are evaluated
periodically and changes are made if mecessary, Estimates include predictions about Tuture activities of debtors
and fulure collections of receivables, If the debitors’ Anancial situation worscns, writo-offs of current receivables
will be highier than anticipated and may exceed the previously recognized level of loss,

5. Operating income

2022 2021
Other income / /

! /!
6. Raw material expenses

2022 2021
Expenses for office supplies 1,067 971
Exprnsoys for work clathes Pl 236
Enerey costs 5,787 2,446
Fuel costs 344 740
Heating costs 486 227
Irvinlony costs 1736 1,860

5,733 6,480
7. Services with a character of material expenses

2022 2021
Transport sErvices 119 151
FTT, imtermel and mobile and landling seraces 5AL5 B,065
Maintenance services 1,739 022
Security services 1,140 092
Rent 1%, f84 11,099
Lifilities 451 153
Advertising Costs 3g.807 36,032
Other services 5,719 4,477

65,259 59,841
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8. Other operating expenses

2022 2021

Representalion expenses FREL 3,897
Insurance premiums 5,323 2,248
Banking servioes 1,572 1,748
Taxes that do not depend on the result (regressive taxes) 3,045 3218
Costs of using rights 172 392
Otherintangible costs 13,162 6448

31,066 17,551
9. Employes Expenzes

2022 2021
Mol wape 64,900 Ao, 287
Payroll Expensesand salary allowances 32,855 23,666
Other employoe ecxpenses e £:.171

100,213 72,124
10. Depreciation Expenses

2022 2021
Depreciation of tangible and intangible assets 3,787 2,817

3,737 2,812
11. Value Matching

2022 2021
Value matching of current assets 89,051 73627

29,051 73,627
172. Other operating expenses

2022 2021
Lxpenses hased on write-off of receivables 189/5 13,235

18,975 13,235
13. Financial income

2022 2021
Positive exchange rate differences with
unaffiliated comparies 313 4490
Interest income of unrelatod legal entities 437022 233696

437,335 334.186
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14. Financial expenses

2022 2021
Interest expensse s_frc:-m operations with
alfiliated companies 2873 8,745
Negative exchange rate differences from
aperation with unaffifiated companies 359 Ak
Interest expenses from operations co A14 174
unaifiliated companies
Other expenses 9 £
3. 655 5,223
15. Financial result
2022 2021
Profit before Lax 115555 P P 1
Profit tax {23.511) {17,520
Met profit for the period 92,084 61,671
16. Intangible and tangible assets (2022)
FPurchase Accumulated Depreciation Present
price deprec. — _value
Software 1218 1,267 11 o
Plant and cguipment 6,885 3575 1285 2,025
Transport vehicles 10,800 2219 o ) 356
Other tangible assets. 1,240 371 2bk B03
20143 7,372 3,787 8,924
Intangible and tangible assets (2021}
Purchase Accumulated Depreciation Prasent
prica deprac. value
Soflware 1,218 1,150 51 11
Flant and egupment £3,149 2,415 1,160 2.574
Transport vehicles 7,135 Hh8 1,301 4,916
Other tangible assets 1240 1313 00 34b #b0
15,742 4,560 2,812 8,370
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17. short-term receivables

2022 2021
Receivables from customers 3 716 /
Receivables from advance payments to suppliers 11,742 6,921
Receivables from the state 16,257 !
Receivables from emplovess 14 24

21,729 6,944
18. Short-term financial assects

2022 2021
Receivables for granted short-term loans to natural persens 158,814 155.904

158,814 155.904
19. Monetary assets

2002 2021
Cash in bank accounts 34,676 21,517
Cash in cash register 3933 2 395

33,609 23,912
20. Accrued expenses [AVR])

2022 2021
Accrued expenses and acorued income (AVE] 1673 C486

1,643 186
21, Long-term liabilities

2022 2021
Long-term liabilities from aibliatéd foreign companmies ! 61,915
Liabilities from loans and credits 6122 4413

G122 65,327
Liabilities from loans and credits refer to the basis of hinancial leasing.
Ancovervigw Lhereo!l s beang attached
Depositor Credit Debit Balance
Porsche leasing 1,133 4,103 2,920
Sparkasse Bank 1138 a,340 3.202
Total loans from unrelated parties Z,045 B,O77 6.122
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22. Short-term liabilities

2023 2021
Liahilities to affiliated companics 13143 30,545
Liabilities to supplicrs 11,580 1,066
Liabilitics for agvances, doposits and sureties 15 15
Liabifities for salary taxes and contributions and
salary allowiancss 3,773 2377
Liabilities to employees 6,418 4,632
Current tax liabilitios 24,282 13,740
Other financial habilitios 136 136

58,796 52 506

Liabilities towards affiliated companies referto liabilities based on interest for loans that have been repaid
lzoy Assel Manapement -

intorests 20,310 33,454 _‘13,144
Total liabilities to related parties 20,310 33,454 13,144

23. Defarred expenses

and deferred revenue (PVR)

2022 _2021
Deforred expenses
and deferred revenue (PYR) 3,040 3.166

3,080 3,166
24. Capital

2022 2021
Shara capital 36,993 30,843
Rasarvbs 3,084 616
Transferred loss (29,875) (29.473)
Accorulated profil 69,164 2861
Profil / Loss for the financial
year 92,084 61871

171,852 73,618

25.  Related parties

A rolated party of the company is the founder 121 ASSCT MANAGEMEINT AD BUGARLA.
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Related party transactions

Depositar = Creit Debit ___Balance
leey Asset Management —

iong-term loan 61,850 61,290 0

Lrzy Assel Management -

intercst 20,310 33,454 13,144

6. Fotential liabilities

Lintil the date-of approval of the financial sistements, the Company is nol being invelved in court proceedings
due to its regular operations.

27, Continuity

When preparing the financial statements, management makes-an assessment of the ability to ensure
centinuity. In evaluating whether the business continuity assumption is appropriate, management considers all
available information about the future, at least but not mited 1o twelve months from the reporting date. The
company has nointention or necd to liquidate or materially limit the scope of its operations,

8.  Subseqguent cvents

with the decsion af 07.03.2023 there is a change of the manager of the company. The previous manadger, Riste
Gligorovski, is being replaced by the person Bjanka Katru-

After Decembar 31, 2022 until the day of approval of these financial statements; there are ng events that would
cause correction of the financial statements, nor events that are matenally signibicant 1o be published in those
financial statements.

T
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i.declare, under moral, material and criminal responsibility, that the data in the annual account are correct and
true.

The data from the annual account sre in the process of being subrmitted, which will be completed with a
decision {approvalfrejection) by the Central Registry.
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ANNUAL REPORT ON THE
QPERATIONS FOR THE YEAR OF 2022
OF THE COMPAMNY
M KESH MAKEDOMNUA DOOEL SKOPIC

Skopje, 2073

M KESH MAKLDONIA DOOEL Skopje
ANNLUAL REPORT 2022

1. Generzl information of the Company
Financial company M KESH MAKERONIA DOOEL Skapje, s registered in the Central Registry of
the Republic of Macedonia with the fallowing data:

CRN (EMBS): BOS29E0

Full name of the legal entity upon  Financial company M KESH MAKEDONIIA
registration DDDH Skopje

Short name: M KESH MAKEDONLIA DOOEL Slmpje
Headquarters: F&Jak na. 9 Skopje-Center, Conter

Ty pe of legal entity upon

registration: LLC _

Date of establishment: 31.07 2014

Tax identification number: A0S 7014527067

Origin of capital: Foreign

Primary commercial activity: 54 92 Other credit intermediation o
DOrganizational form 05.4-DOOEL (LLC)

SHARE CAPITAL -

Cash deposit EUR 00,000

Paid part EUR 500,000

Total amount of share capital EUR 500,000

The Financial company M KESH MAKEDONIA DOOEL Skopje is 100% owned by [2] ASSET
MANAGEMENT AD, Jawaharfal Nehru, no, Z8-foor 2/40-46 5ofia, Bulgaria

The manager of the company is Riste Gligoroyski, 271 Nikola Parapunoy Street, Skopje, Karposh
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The Financial company M KLSH MAKEDONA DOOFL Skopje 2% por Dicember 31, 2022, has 115
employees.

The company has registered 41 subsidaries
I KESH, Paloma Bianka, Skopje
M KESH, Shtip
MKESH, Sirumica
M KESH, Kisela Vada
M KESH Meles
il KESH Eumaniovs
- M KESH Tolovo
M ELSH Gostivar
M KESH Kavadarci
M KESH Kochani
M KESH Radowish
M KESH Bitola
M KESH Gevgelija
P CASH Prilep
M KLSH Leprokarija, Skopje
M KESH Kriva Palanka
b KESH Kichewvo
- M KESH Ohricd
. M KESH Struga
- h KESH Debar
M KESH Drachevo
n KESH Acrodrom, Skopje
- n KESH Gjorche Petrov, Skopje
- i KESH Meagalino
- M KESH Delchevo
M KESH Chinto, Skopje
R CASH Resen
™ KLSH Chair, Skopje
: 14 KESH llinden, Skopie
M KESH Bitola 2 _
M KESH Boris Krajger 16-2 Shtip, Shtip
M KESH Gazi Baba, Skopje
M KESH Blagoja Toska 51, Tetavo
M KESH Blagoj Gjorev 1-1, Veles
M KLSH Kej 13 Noervri Skopje
M KESH Giorche Petrov 72-2 Skopje
M KESH Kej 1 Maj 32, Prilep
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M KESH Leninov plashtad, Probishlip
M KESH Vidoe Smilewski Bate 3 Skopie
M KESH Soborna, Skopp

h KESH Mikola Parapunoy 1-2, Gostivar

Theauthorized persen of all subsidiaries is Riste Ghgorovski, residing at s1. Nikola Parapunov no.
271 Skapje; Karposh

M KESH Makedanija DOOEL Skopje conducts its operalions throush s Al fegistersd
subiidiaries,

The names of the subsidiaries are given in point 2.2 of the Netes to the individual Tinancial
statements.
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1. STATEMENT OF COMPREHENSIVE INCOME
For the perod 01,01-311F 3023

i thousands of denars

Mot 2022 2021
Operating cxpenses

Costof raw materials i 0,733 481
Servicey with a character of material costs T 05,259 29,841
Dther operating oxpenses &8 31,066 17,551
Statt costs 9 100,213 72,124
Gepreciation of tangible and intangihie asoets i 1,787 2812
Walup adjustment, devaloation of current assets _

11 #9051 73,028
Other operating expaenaes

? R 17 18,875 13,235
Total pperating expaenses 318,084 245,672
Financial income 13 437,335 334.185
Financial expenses 14 1606 9,322
115,595

Profit {Iuss:l before tax 15 9191
Deferred tax assets 115,555 79,191
Profit tax [23,511) (17,5200
Net profit {loss) for the period 97,084 61,671

Approved by
Authorized person
Bijanka Katru
(signed)

Official seal
M KESH MAKLDONUA DOQEL SKOPIE
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Z. FINAMCIAL STATEMENT

Balance on 31.12.2022

= _ in thousands of denars
Mote On December 31

! 2022 2021
ASSETS _ | i
Non-turrent assets | |
Intangibli assety 16 It
Tangible assets | 16 Betedy 0 B353
Total non-current assets | . & 984 8370 |
Current assets I | R—
Short-term receivabies 17 . 31,729 6,745
Shart term financial assets 18 i 158,814 | 155,904
Coshand cash equivalents - 15 38,610 234917 |
Total current assets _ 229,153 186,761
Accrued expenses and-accrued incomie (AVE) 0 15673 4E6
TOTAL ASSETS: ASSETS = 239,810 195,617
SHARE CAPITAL AND RESERVES | 24 _ ]
Hharecapital 36,9893 | 'i_CIIHf'M
MAandatary romer vy 3,084 | Blb
Accumulated profit b9,164 | 3,961
Creferrod loss (29,473) | (29,473)
Prafit/Loss for the year N ! G2.084 B1,671
Total share capital and reserves | 171,852 73,619
LIABILITIES. _ |l S
Long-term liabihbes 2] b.122 | 66,327
Short-term diabilities - 23 58, ToE; | 5505
Total liabilities - 64,918 11353_335

Deterred payment of accrued expenses and 3 3,040 3,16
acorued income [PYR) | : -
TOTAL SHARE CAPITAL, RESERVES AND 235,810 195,617
LIABILITIES: LIABILITIES -

Approved by
Authorized person
Bjanka Katru
(signed) Official seal
M KESH MAKEDONIA DOOEL SKOPIE
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3. CASH FLOW STATEMENT

December 31, 2022

DESCRIPTHON 2022 FLLE
Profit/Loss N 62,084 61,671
Cepreciation §, 787 2,812
Imcome Trom interest and exchange rate differences 137,335] {334,186]
Expensds from interest and exchange differences ipay 9323
Operating Result {337,817 {260,381)
Supplies
Roeceivables frorm anrelatod customers [, F1E¢ 263
Receiabbos from related customers -
Other receniables [F1,088) 4,714}
Activie temporal distinctions {1187 196
Lonp Term recehrables
Dbligations to unielated supplicrs [0,%14 {1,573)
Obhpations to related suppliers 117.402) B0
Other obligations 13,179 13,355
iong-term labifities (14,965]
Long-term reservalions -
Pazsive temporal distinchions (120} 1,108
Total operating activities (357, 624) 1258, 348)
inwestments in PPEE 14:101) {4.594)
Leng-term myestments 6,150 {18,508)
Short-term investments (2910 (81,527)
Parcl divid emdy 7
Total investment activities 11,161) (104,625)
Long-term laans {60,205) 55,834
Shari-remm ey
Interest charged 437,335 334,136
Intisrest paid [ 3047 (9:322)
Total financial activity 373,483 380,638
Cash flow bor bhe current yeoar 14,048 17,725
Cash atb the bepinning of Theywwar 23,912 6,187
Cash at the end of the year - - 38610 23,912
Approved by

Authorized person
Bjanka Katru
[signed)
Dfficial seal
B EESH MAKEDONUA DOCEL SKOPIL
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4.  STATEMENT OF CHANGES |N SHARE CAPITAL
December 31, 2022

Accurnwdal | Belerred |Profit for the
ed profit loas.  [current year

; Mandaio
a o Registarse o
pCription £
d-Capital
| e FELELVES

1| Balance on 31.12.2021 30,843 617 9,961 | [29473) 61671 73ela
2| Shares issued far money

3 Repurchased own shares

| a5l repurchased own shares
Profit transfer _

Transfer of accumutated profit | (2467) | 3] .
Profit for the current year [ 972084 ’;‘31.93_41
Lass for the Current yaar —

Recorded increase in CRM | 6,150 | 6150
10| Recorded decrease in CRM |

11 R.p..'*ﬁ.'uning increasef dicraase
12 !.l:ll-'l.i'll:llzﬂdh — ey - - e
h3] Balanew on 31,12.2022. 605 3.084| B9.465 | (29,474) | 92,084 | 171853

61671 | (61,671) |

- e N, R

Appraved by
Buthorized person
Bjanka Katru
{signed)
Dfficial seal
B KESH MAKEDOMUA DOOEL SROPIL
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5. Dperating incorme

f KESH MAKEDONUA DODEL Skopje
Otherincome

6. Raw material expenses

ﬁ@ﬂ. 4

2022 2021
{ !
! /
2022 2021
Expenses for affice supplies 1,067 971
Expenses [or work clothes 249 236
Energy clsts b e 2446
Furel oorsts s Fa0
Heating costs 4845 23T
Inventory costs L7806 1,860
9,733 2,480
7. Services with a character of material cxpenses
2022 2021
Transport Services 115 101
PTT, internet and mobile and landiine REFVICES 5,485 B (%
Maintenance servaces 1,739 b
Soeurity services 1,140 992
Rl 15,789 11,099
Liilities 451 153
Advertising costs 8, 807 36,032
Dther services b F18 a4.477
65,259 59,841
g. Other operating expenses
2022 2021
Representation ekpenses .12 3,997
[nsurance premiumes 5,343 2,248
Banking services L, 1,248
Taxes that do not depend on the resull {regressive {axes) 3045 3,718
Costs of using rights 172 392
Cther intangible costs 13162 6,448
31,066
g, A
i
7 o)
&

17,551
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5. Employea Expenses

2022 2021

Met wagpe B4, 966 q96,287
Payroll Expenséed and salary allowandes 37,855 23,666
Other employes expensos L A92 2171

100,213 72,124
10, Depreciation Expenses

2022 2021
Depréciation of tangibleé and intangible assets 3,787 2812

3,787 2,812
11. Value Matching

2022 2021
Valize matching of curren! assels 051 75627

29,051 73,627
12, Othier operaling expensas

022 2021
Expenses based on write=off of receivables 18,975 12,235

18,975 13,235

13. Financial income
2022 2021
Pasitive cxchange rate differences with

prizffilated companiss 313 490
Interest incorme of unretated legal entities 437022 333,656
437,335 334.186

14. Financial cxpenses

2022 2021
Interest expenses from pperations with
affilisted companies 2LET3 8,745
Nepative exchongs tate differences from
operation with unaffilated companics 358 404
Interast expenses from operations oo 414 174
unaffifiated companies
Other cupenses g /

3. 655 9,323

iy
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15. Financial result
Profit before tax

Profit tax
Met profit for the period

16, Intangible and tangible assets (2022)

Purchaze Accumulated
price  deprec.
Sottdwres 1,718 1,207
Plant.and equipmeant 6,885 3,575
Transport vehcles 10,800 L.X19
Other tangible assets L7240 371 o
20,143 7,372

Intangible and tangible assets (2021)

Purchase Accumulated

price  deprec.
Soflware 1213 1. 1%6
Plant and equipment {, 149 2,415
Transport vehicles 7135 558
Other tanpible assets 1,24 2 31313
15,742 4,560

17. short-term receivables

Receivables from customers

Receivables from advance paymentsto suppliers
Roeceivables from Lhe stale

Receivables from employess

18. Shart-torm financial assets

Heceivables for granted short-term loans 1o natural persons

2022 2021
115,595 79,191
(23,511} (17.520)
52,084 Bbl.671

Depreciation  Present

__value
i1l Q
1,78% 2025
2,275 £,356
166 603
3,787 8,984

Depreciation  Present

_ wvalue
51 11
1,160 2,574
1,361 4,916
Mo 860
2,812 8,370
2022 021
3,716 !
11,742 6,921
16,257 f
4 0004
31,729 6,944
2022 2021
158,814 155,004
158,814 155.904
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19, Monetary assets

2022 2021
Cash in bank accounts L6760 21517
Cash in cash register 3,933 2,395
38,609 23,912
20. Accrued expenses [AVR)
2022 2021
Accrued expenses snd accrued income (AVR) 1,673 A86H
1673 486

71. Long-term liabilities
2022 2021

Lang term liabilities Tram affiliated foreign companies f B1.915
Liabilities trom loany and credits Bl ld 4412
6,122 66,327

Liatilities from loans and credits refer to the basis of financial leasing.
An overview thereof is being attached

Depositor — _ Credit Debit Balance
Porsche lcasing 1,183 4.103 2920
Sparkasse Bank 1,138 4,340 3,202
Total loans from unrelated parties 2,045 2077 B.122
22 Short-term liabilities

2022 2021
Liabilities 1o affiliated compamees 13,143 30,545
Liatulities to suppliens 11,580 1,060
LizbiliGes for advances, depos:ls and sureties 15 15
Liabilities for salary taxes and contributions and
salary asllvwanoes 3,223 2,372
Linbilities to employces £,118 4,632
Current tax liabilities 74,282 13,740
Other financial liabilities 136 36

58,7498 52,506
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Linbilities towards affiliated companies refer to liabilities based on interest for loans that have

been repaid

Izzy Assat Management =
inberests
Total liabilities to related parties

23, Deferred expenses
and doferred revenue (PVR)

Derlerred expenses
and deferred revenoe [FYR]

24, Capital

Share capital

Reserwes

Transferrad loss
Accumulated proft

Profit / Loss for the financial
yoar

5. Related parties

20,310
20,310

33,454
33,454

13,144
13,144
2022 2021
1.040 2166
3,040 3,166
2022 2021
36,593 30,843
3,084 616
(29,475} (29,473
69,154 o961
62,084 61,971
171,852 73,618

A related party of the company is the founder 1ZEASSET MANAGEMLNT AD BUGARLA.

Related party transactions
Deposifae

lzzy Assel Management — long-term |oan
lzzy Assel Managemenl — inferest

TEpEAN Ok e EOEnT Y REHTOT 00,
MAREEDHCHY JEzn i @ BEpeH Hi OpliuHanoT
| MoTnue W neyar

CIAaCiEH CYICHH TReaeiyaay OF MaKsADHIKA Ml AHFMHCHA [T L aaTHO
| Certitied translator of the Cowrt trom Mgcedonian 1o Lnglish :_|.n:| W W

Crixdit _ Demit Balance
B1.590 Bl mand 0
20,310 13,454 13,144

1 nr*Epi:;y'curiiI-.' that the transiation
corresponds o he

Signaturi and seal

Cronje, P. Cosepra Maregoneja | Skopje, H. of Morth Macedonia
pnercingap Nonoscky [ Aleksandar Papiwskl

original
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