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Independent Auditor’s Report
To the Shareholder and Management of Poti Sea Port Corporation JSC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Poti Sea Port Corporation JSC (the “Company”) as at 31 December 2019, and its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

What we have audited

The financial statements comprise:

o the statement of financial position as at 31 December 2019;

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

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

 the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

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

We 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 International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises Management
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
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

PricewaterhouseCoopers Georgia LLC
King David Business Center, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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Based on the work performed in the course of our audit, in our opinion, in all material respects:

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

e the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the 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 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:

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

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

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

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the 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.
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¢ 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 communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

)szl«}wﬂu @z«s Gresryn U

For and on behalf of Pricevgaterhouse Coopers Georgia LLC (Reg.# SARAS-F-775813)

Lasha Janeli eg #8ARAS-A-562091)

20 March 2020
Tbilisi,g% i



Poti Sea Port Corporation JSC
Stgtement of Financial Position

In thousands of Georgian Lari Note 31 December 2019 31 December 2018
ASSETS

Non-current assets

Property, plant and equipment 8 408,242 434,086
Right-of-use assets 9 8,674 -
Prepayments for property, plant and equipment 2614 2,463
Intangible assets 53 45
Investments in associates 10 11,865 11,261
Finance lease receivables 11 28,003 26,243
Total non-current assets 459,451 474,098
Current assets

Inventories 13 3,716 4714
Trade and other receivables 14 10,734 9,207
Finance lease receivables 11 5,820 5,275
Loans issued 12 124,231 -
Cash and cash equivalents 15 17,582 10,531
Total current assets 162,083 29,727
TOTAL ASSETS 621,534 503,825
EQUITY

Share capital 16 196,370 196,370
Retained earnings 137,090 11,470
Revaluation reserve 7,468 7,468
Other reserves 243,179 252,112
TOTAL EQUITY 584,107 467,420
LIABILITIES

Non-current liabilities

Lease liabilities 9 10,223 -
Finance lease liabilities alrs - 10,323
Deferred income 19 10,061 10,858
Total non-current liabilities 20,284 21,181
Current liabilities

Lease liabilities 9 837 -
Finance lease liabilities 1iT - 712
Deferred income 19 466 135
Trade and other payables 20 5,208 5,861
Current income tax payable 9,647 7,877
Other taxes payables, net 987 639
Total current liabilities 17,143 15,224
TOTAL LIABILITIES 37,427 36,405
TOTAL LIABILITIES AND EQUITY 621,534 503,825

Approydf i7d signed on 20 March 2020.

Keld/Mosgaard Christensen
Managing Director

/

/ Juligh Andres Ferfiandaz
( Chief Finance Officer

The accompanying notes on pages 5 to 38 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2019 31 December 2018
ASSETS

Non-current assets

Property, plant and equipment 8 408,242 434,086
Right-of-use assets 9 8,674 -
Prepayments for property, plant and equipment 2,614 2,463
Intangible assets 53 45
Investments in associates 10 11,865 11,261
Finance lease receivables 11 28,003 26,243
Total non-current assets 459,451 474,098
Current assets

Inventories 13 3,716 4,714
Trade and other receivables 14 10,734 9,207
Finance lease receivables 11 5,820 5,275
Loans issued 12 124,231 -
Cash and cash equivalents 15 17,582 10,531
Total current assets 162,083 29,727
TOTAL ASSETS 621,534 503,825
EQUITY

Share capital 16 196,370 196,370
Retained earnings 137,090 11,470
Revaluation reserve 7,468 7,468
Other reserves 243,179 252,112
TOTAL EQUITY 584,107 467,420
LIABILITIES

Non-current liabilities

Lease liabilities 9 10,223 -
Finance lease liabilities 17 - 10,323
Deferred income 19 10,061 10,858
Total non-current liabilities 20,284 21,181
Current liabilities

Lease liabilities 9 837 -
Finance lease liabilities 17 - 712
Deferred income 19 466 135
Trade and other payables 20 5,206 5,861
Current income tax payable 9,647 7,877
Other taxes payables, net 987 639
Total current liabilities 17,143 15,224
TOTAL LIABILITIES 37,427 36,405
TOTAL LIABILITIES AND EQUITY 621,534 503,825

Approved for issue and signed on 20 March 2020.

Keld Mosgaard Christensen
Managing Director

Julian Andres Fernandez
Chief Finance Officer

The accompanying notes on pages 5 to 38 are an integral part of these financial statements.



Poti Sea Port Corporation

Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2019 2018
Revenue 21 223,156 150,049
Cost of sales 22 (60,477) (58,234)
Gross profit 162,679 91,815
Other operating income/(expense) 839 (1,059)
General and administrative expenses 23 (35,414) (30,750)
Foreign exchange gains/(losses) 567 972
Operating profit 128,671 60,978
Finance income 25 9,341 6,777
Finance costs 24 (1,198) (985)
Share of results of associates 10 1,904 1,494
Profit before income tax 138,718 68,264
Income tax expense (22,031) (10,464)
PROFIT FOR THE YEAR 116,687 57,800
Other comprehensive income:

Items that will not be reclassified to profit or loss:

Revaluation of property, plant and equipment 8 - 155,492
Revaluation decrease of property, plant and equipment (8,933) (1,887)
Reclassification of revaluation to retained earnings 8,933 1,887
Share of other comprehensive income of associates 10 - 2,568
Other comprehensive income for the year - 158,060
TOTAL COMPREHESIVE INCOME FOR THE YEAR 116,687 215,860

The accompanying notes on pages 5 to 38 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Statement of Changes in Equity

Share Revaluation Other Retained Total
In thousands of Georgian Lari capital reserve  reserves earnings
Balance at 1 January 2018 196,370 98,508 4,900 5,665 305,443
Profit for the year - - - 57,800 57,800
Other comprehensive income for the year - 155,491 2,568 - 158,059
Total comprehensive income for 2018 - 155,491 2,568 57,800 215,859
Transfer of revaluation surplus - (1,887) - 1,887 -
Dividends declared - - - (53,882) (53,882)
Balance at 31 December 2018 196,370 252,112 7,468 11,470 467,420
Adoption of new standards - - - - -
Balance at 1 January 2019 196,370 252,112 7,468 11,470 467,420
Profit for the year - - - 116,687 116,687
Other comprehensive income for the year - - - - -
Total comprehensive income for 2019 - - - 116,687 116,687
Transfer of revaluation surplus - (8,933) - 8,933 -
Dividends declared - - - - -
Balance at 31 December 2019 196,370 243,179 7,468 137,090 584,107

The accompanying notes on pages 5 to 38 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Statement of Cash Flows

In thousands of Georgian Lari Note 2019 2018
Cash flows from operating activities

Profit before income tax 138,718 68,264
Adjustments for:

Depreciation of property, plant and equipment 8 22,091 22,415
Impairment of property, plant and equipment 8 - 3,357
Impairment of trade and other receivables 23 137 2
Losses less gains on disposals of property, plant and equipment 1,766 3,055
Finance income 25 (9,341) (6,777)
Finance costs 24 1,198 -
Interest expense less capitalised finance costs 24 - 1,086
Write-off of construction in progress 8 - 863
Foreign exchange translation differences (566) (1,073)
Other non-cash operating expense/(income) 418 (1,857)
Share of results of associates 10 (1,904) (1,494)
Operating cash flows before working capital changes 152,517 87,841
(Increase)/decrease in trade and other receivables (1,421) 309
Decrease/(increase) in inventories 636 (1,495)
(Decrease)/increase in trade and other payables (650) 1,871
Increase in taxes payable 348 1,135
Changes in working capital (1,087) 1,820
Income taxes paid (20,346) (9,792)
Interest income received 2,155 1,205
Interest paid - (1,086)
Net cash from operating activities 133,239 79,988
Cash flows from investing activities

Purchases of property, plant and equipment 8 (8,444) (8,687)
Proceeds from the sale of property, plant and equipment 1,124 6,941
Receipts from finance lease receivables 6,183 5,375
Loans granted to related parties 12 (125,397) -
Dividends received from associates 10 1,300 -
Net cash (used in)/from investing activities (125,234) 3,629
Cash flows from financing activities

Repayment of borrowings - (6,924)
Repayment of lease liabilities (1,961) (402)
Dividends paid to the Company’s shareholders - (76,136)
Net cash from used in financing activities (1,961) (83,462)
Effect of exchange rate changes on cash and cash equivalents 1,007 (1,068)
Cash and cash equivalents at the beginning of the year 15 10,531 11,444
Cash and cash equivalents at the end of the year 15 17,582 10,531

The accompanying notes on pages 5 to 38 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

1 Poti Sea Port Corporation and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing for the
year ended 31 December 2019 for Poti Sea Port Corporation JSC (the “Company”).

Poti Sea Port was established in XIX century and its reconstruction and expansion started in 1899, to
which Niko Nikoladze, a well-known publicist and public figure made the largest contribution. In 2018, the
Port has celebrated 160th Anniversary. At present, it is equipped with modern technologies and operates
indoor and outdoor storage facilities, motor and rail roads, a distribution substation and other ancillary
infrastructure. The Port has eight transit facilities located at the 15 berths and is engaged in serving ships,
cargo and container handling, dispatching operations, warehousing, berths rental and terminal services,
etc. in Poti, Georgia.

In 1999 the Company was registered as a legal entity of public law and on 27 December 2004 it was
reorganised to a limited liability company (“LLC”) owned by the Government of Georgia. On 3 April 2008,
the Company was reorganised into a joint stock company set up in accordance with Georgian regulations
and is registered by Poti Court with identification number: 215080999.

As at 31 December 2019 and 2018 the Company’s 100% shares owner was APM Terminals BV,
Netherlands (APMTBV) and the Company was ultimately controlled by A.P. Moller-Maersk Group.

Registered address and place of business. The registered office and place of business of the
Company is at 52 David Aghmashenebeli Street, Poti, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari ("GEL"), unless
otherwise stated.

2 Operating Environment of the Company

The Company’s principal business activities are within Georgia. Georgia displays certain characteristics
of an emerging market, including relatively high inflation and high interest rates. Georgian tax legislation
is subject to varying interpretations and frequent changes.

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.

Management is unable to predict all developments which an impact on the Georgian economy and
consequently what effect could have, 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 sustainability and
development of the Company’s business.

3 Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention, except that property, plant and equipment is
remeasured at fair value on a regular basis. The principal accounting policies applied in the preparation of
these financial statements are set out below. Apart from the accounting policy changes resulting from the
adoption of IFRS 16, Leases, effective from 1 January 2019, these policies have been consistently
applied to all the periods presented, unless otherwise stated, refer to Notes 5 and 32. The principal
accounting policies applied to leases until 31 December 2018 are presented in Note 32.

The preparation of financial statements in conformity with IFRS 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
4.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

3 Significant Accounting Policies (Continued)

Associates. Associates are entities over which the Company has significant influence (directly or
indirectly), but not control, generally accompanying a shareholding of between 20 and 50 percent of the
voting rights. Investments in associates are accounted for using the equity method of accounting and are
initially recognised at cost, and the carrying amount is increased or decreased to recognise the investor’s
share of the profit or loss of the investee after the date of acquisition. Dividends received from associates
reduce the carrying value of the investment in associates. Other post-acquisition changes in the
Company’s share of net assets of an associate are recognised as follows: (i) the Company’s share of
profits or losses of associates is recorded in the profit or loss for the year as the share of results of
associates, (i) the Company’s share of other comprehensive income is recognised in other
comprehensive income and presented separately, (iii); all other changes in the Company’s share of the
carrying value of net assets of associates are recognised in profit or loss within the share of results of
associates.

Share of other comprehensive income of associate, which is due from the gain on revaluation of the
associate’s property, plant and equipment, is accounted under ‘Other reserves’ in the statement of
changes in equity of the Company.

However, when the Company’s share of losses in an associate equal or exceeds its interest in the
associate, including any other unsecured receivables, the Company does not recognise further losses,
unless it has incurred obligations or made payments on behalf of the associate.

Unrealised gains on transactions between the Company and its associates are eliminated to the extent of
the Company’s interest in the associates; unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the asset transferred.

Disposals of subsidiaries, associates or joint ventures. When the Company ceases to have control or
significant influence, any retained interest in the entity is remeasured to its fair value at the date when
control is lost, with the change in carrying amount recognised in profit or loss. The fair value is the initial
carrying amount for the purposes of subsequently accounting for the retained interest as an associate,
joint venture or financial asset. In addition, any amounts previously recognised in other comprehensive
income in respect of that entity, are accounted for as if the Company had directly disposed of the related
assets or liabilities. This may mean that amounts previously recognised in other comprehensive income
are reclassified to profit or loss. If the ownership interest in an associate is reduced but significant
influence is retained, only a proportionate share of the amounts previously recognised in other
comprehensive income are reclassified to profit or loss where appropriate.

Foreign currency translation. The Company’s functional currency and the Company’s presentation
currency is the national currency of Georgia, Georgian Lari (“GEL”).

Transactions and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the reporting
period. Foreign exchange gains and losses resulting from the settlement of the transactions and from the
translation of monetary assets and liabilities into entity’s functional currency at year-end official exchange
rates of the NBG are recognised in profit or loss. Foreign exchange gains and losses that relate to
borrowings are presented in the statement of profit or loss and other comprehensive income within
‘finance income or costs’. All other foreign exchange gains and losses are presented in the statement of
profit or loss and other comprehensive income within ‘Foreign exchange gains less losses’. Translation at
year-end rates does not apply to non-monetary items that are measured at historical cost. Non-monetary
items measured at fair value in a foreign currency, including equity investments, are translated using the
exchange rates at the date when the fair value was determined. Effects of exchange rate changes on
non-monetary items measured at fair value in a foreign currency are recorded as part of the fair value
gain or loss.

As at 31 December 2019, the official rate of exchange, as determined by the National Bank of Georgia,
was US Dollar (“‘USD”) 1 = GEL 2.8677 and Euro (“EUR”) 1 = GEL 3.2095 (31 December 2018: USD 1 =
GEL 2.6766 and EUR 1 = GEL 3.0701). The average exchange rate for the year ended 31 December
2019 was USD 1 = GEL 2.8192 and EUR 1 = GEL 3.1553 (2018: USD 1 = GEL 2.5345 and EUR 1 = GEL
2.9913). At present, the Georgian Lari is not a freely convertible currency in most countries outside of
Georgia.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

3 Significant Accounting Policies (Continued)

Property, plant and equipment. Property, plant and equipment except for construction in progress, is
measured at fair value less accumulated depreciation and impairment, where required. Construction in
progress is measured at cost.

Property, plant and equipment except for construction in progress, is subject to revaluation with sufficient
regularity to ensure that the carrying amount does not differ materially from that which would be determined
using fair value at the end of the reporting period. Increases in the carrying amount arising on revaluation
are credited to other comprehensive income and increase the revaluation surplus in equity. Decreases
that offset previous increases of the same asset are recognised in other comprehensive income and
decrease the previously recognised revaluation surplus in equity; all other decreases are charged to profit
or loss for the year. The revaluation reserve for property, plant and equipment included in equity is
transferred directly to retained earnings when the revaluation surplus is realised on the retirement or
disposal of the asset.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

At the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset’s fair value less costs of disposal and its value in
use. The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in
profit or loss for the year to the extent it exceeds the previous revaluation surplus in equity. An impairment
loss recognised for an asset in prior years is reversed where appropriate if there has been a change in
the estimates used to determine the asset’s value in use or fair value less costs of disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within other operating income or costs.

Depreciation. Land is not depreciated. ltems of property, plant and equipment are depreciated from the
date that they are installed and are ready for use, or in respect of internally constructed assets, from the
date that the asset is completed and ready for use (construction in progress is not depreciated).
Depreciation on other items of property, plant and equipment is calculated using the straight-line method
to allocate their cost or revalued amounts to their residual values over their estimated useful lives:

Useful lives in years

Buildings 1 to 68 years
Ships, rigs and containers 1 to 28 years
Production facilities, equipment and infrastructure 1 to 68 years

The residual value of an asset is the estimated amount that the Company would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Right-of-use assets. The Company leases tugboats (vessels). Contracts contain both lease and non-
lease components. The Company allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices.

Assets arising from a lease are initially measured on a present value basis.

Right-of-use assets 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

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



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

3 Significant Accounting Policies (Continued)

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-of-
use asset is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-of-
use assets (tugboats) is calculated using the straight-line method over the lease term of 10 years.

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software.

Acquired computer software are capitalised on the basis of the costs incurred to acquire and bring them
to use.

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

Useful lives in years
Software licences 3 years

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.

Impairment of non-financial assets. Assets that are subject to depreciation and amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value
less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at
the lowest levels for which there are largely independent cash inflows (cash-generating units). Prior
impairments of non-financial assets (other than goodwill) are reviewed for possible reversal at each
reporting date.

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is
one in which transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.

Fair value of financial instruments traded in an active market is measured as the product of the quoted
price for the individual asset or liability and the number of instruments held by the entity. This is the case
even if a market’s normal daily trading volume is not sufficient to absorb the quantity held and placing
orders to sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. 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, (i) 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 (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs). Transfers between levels of the fair value hierarchy are deemed
to have occurred at the end of the reporting period. Refer to Note 29.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal
of a financial instrument. An incremental cost is one that would not have been incurred if the transaction
had not taken place. Transaction costs include fees and commissions paid to agents (including
employees acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and
securities exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or
discounts, financing costs or internal administrative or holding costs.
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Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL”). Accrued interest includes amortisation of transaction costs deferred at
initial recognition and of any premium or discount to the maturity amount using the effective interest
method. Accrued interest income and accrued interest expense, including both accrued coupon and
amortised discount or premium (including fees deferred at origination, if any), are not presented
separately and are included in the carrying values of the related items in the statement of financial
position.

The effective interest method is a method of allocating interest income or interest expense over the
relevant period, so as to achieve a constant periodic rate of interest (effective interest rate) on the
carrying amount. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts (excluding future credit losses) through the expected life of the financial instrument
or a shorter period, if appropriate, to the gross carrying amount of the financial instrument. The effective
interest rate discounts cash flows of variable interest instruments to the next interest repricing date,
except for the premium or discount which reflects the credit spread over the floating rate specified in the
instrument, or other variables that are not reset to market rates. Such premiums or discounts are
amortised over the whole expected life of the instrument. The present value calculation includes all fees
paid or received between parties to the contract that are an integral part of the effective interest rate. For
assets that are purchased or originated credit impaired (“POCI”) at initial recognition, the effective interest
rate is adjusted for credit risk, i.e. it is calculated based on the expected cash flows on initial recognition
instead of contractual payments.

Financial instruments — initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs. Fair
value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
inputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC and investments in debt instruments measured at FVOCI,
resulting in an immediate accounting loss. All purchases and sales of financial assets that require delivery
within the time frame established by regulation or market convention (“regular way” purchases and sales)
are recorded at trade date, which is the date on which the Company commits to deliver a financial asset.
All other purchases are recognised when the Company becomes a party to the contractual provisions of
the instrument.

The Company uses discounted cash flow techniques to determine the fair value loans to related parties
that are not traded in an active market. Differences may arise between the fair value at initial recognition,
which is considered to be the transaction price, and the amount determined at initial recognition using a
valuation technique with level 3 inputs. If any differences remain after calibration of model inputs, such
differences are amortised on a straight-line basis over the term of the loans to related parties. The
differences are immediately recognised in profit or loss if the valuation uses only level 1 or level 2 inputs.

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC.
The classification and subsequent measurement of debt financial assets depends on: (i) the Company’s
business model for managing the related assets portfolio and (ii) the cash flow characteristics of the
asset.

Financial assets — classification and subsequent measurement — business model. The business model
reflects how the Company manages the assets in order to generate cash flows — whether the Company’s
objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual
cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of
assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the
financial assets are classified as part of “other” business model and measured at FVTPL. Business model
is determined for a group of assets (on a portfolio level) based on all relevant evidence about the
activities that the Company undertakes to achieve the objective set out for the portfolio available at the
date of the assessment. 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.
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Financial assets — classification and subsequent measurement — cash flow characteristics. \Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows
and sell, the Company assesses whether the cash flows represent solely payments of principal and
interest (“SPPI”).

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic
lending arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is
performed on initial recognition of an asset and it is not subsequently reassessed.

Financial assets — reclassification. Financial instruments are reclassified only when the business model for
managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place from
the beginning of the first reporting period that follows after the change in the business model. The Company
did not change its business model during the current and comparative period and did not make any
reclassifications.

Financial assets impairment — credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising
from loan commitments and financial guarantee contracts, for contract assets. The Company measures
ECL and recognises net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

Debt instruments measured at AC, trade and other receivables, loans issued, and contract assets are
presented in the statement of financial position net of the allowance for ECL.

The Company applies simplified approach for impairment of trade and other receivables. For other
financial assets the Company applies a three-stage model for impairment, based on changes in credit
quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition is
classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the
portion of lifetime ECL that results from default events possible within the next 12 months or until
contractual maturity, if shorter (“12 Months ECL”). If the Company identifies a significant increase in credit
risk (“SICR”) since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based
on ECL on a lifetime basis, that is, up until contractual maturity but considering expected prepayments, if
any (“Lifetime ECL”). If the Company determines that a financial asset is credit-impaired, the asset is
transferred to Stage 3 and its ECL is measured as a Lifetime ECL.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Company may write-off financial assets that
are still subject to enforcement activity when the Company seeks to recover amounts that are
contractually due, however, there is no reasonable expectation of recovery.

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through
arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets
or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not
retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to
an unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i) financial liabilities at FVTPL: this classification is applied to derivatives,
financial liabilities held for trading (e.g. short positions in securities), contingent consideration recognised
by an acquirer in a business combination and other financial liabilities designated as such at initial
recognition and (ii) financial guarantee contracts and loan commitments.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).
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Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the
economic substance of the difference in carrying values is attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the
liability simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must
be legally enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the
event of default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less.
Cash and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash
flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features
mandated solely by legislation, such as the bail-in legislation in certain countries, do not have an impact
on the SPPI test, unless they are included in contractual terms such that the feature would apply even if
the legislation is subsequently changed. Restricted balances are excluded from cash and cash
equivalents for the purposes of the statement of cash flows. Balances restricted from being exchanged or
used to settle a liability for at least twelve months after the reporting period are included in other non-
current assets.

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 accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the
effective interest method.

Finance lease receivables. Where the Company is a lessor in a lease which transfers substantially all
the risks and rewards incidental to ownership to the lessee, the assets leased out are presented as a
finance lease receivable at amount equal to the net investment in the lease. At the commencement date
measurement of the net investment in the lease comprises the following lease payments:

. fixed payments (including in-substance fixed payments), less any lease incentives payable,

. variable lease payment that are based on an index or a rate, initially measured using the index or
rate as at the commencement date,

. amounts expected to be receivable by the Company under residual value guarantees,

. the exercise price of a purchase option if the lessee is reasonably certain to exercise that option,
and

. payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that
option.

Finance lease receivables are initially recognised at commencement (when the lease term begins), using
a discount rate implicit in the lease to measure net investment in the lease.

The difference between the gross receivable and the present value represents unearned finance income.
This income is recognised over the term of the lease using the net investment method (before tax), which
reflects a constant periodic rate of return. Incremental costs directly attributable to negotiating and
arranging the lease are included in the initial measurement of the finance lease receivable and reduce the
amount of income recognised over the lease term. Finance income from leases is recorded within finance
income in profit or loss for the year.

Credit loss allowance is recognised using a simplified approach at lifetime ECL. The ECL is determined in
the same way as for loans and advances measured at AC. The ECL is recognised through an allowance
account to write down the receivables’ net carrying amount to the present value of expected cash flows
discounted at the interest rates implicit in the finance leases. The estimated future cash flows reflect the
cash flows that may result from obtaining and selling the assets subject to the lease.
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Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

. fixed payments (including in-substance fixed payments), less any lease incentives receivable,

. variable lease payment that are based on an index or a rate, initially measured using the index or
rate as at the commencement date,

. amounts expected to be payable by the Company under residual value guarantees,

. the exercise price of a purchase option if the Company is reasonably certain to exercise that
option, and

. payments of penalties for terminating the lease, if the lease term reflects the Company exercising
that option.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be
readily determined, which is generally the case for leases of the Company, the Company’s incremental
borrowing rate is used, being the rate that the Company would have to pay to borrow the funds necessary
to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar
terms, collateral and conditions.

To determine the incremental borrowing rate, the Company:

. where possible, uses recent third-party financing received by the Company as a starting point,
adjusted to reflect changes in financing conditions since third party financing was received,

. uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and

. makes adjustments specific to the lease, e.g. term, country, currency and collateral.

The Company is exposed to potential future increases in variable lease payments based on an index or
rate, which are not included in the lease liability until they take effect. When adjustments to lease
payments based on an index or rate take effect, the lease liability is reassessed and adjusted against the
right-of-use asset.

Lease payments 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.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend. 15 % income tax is payable on gross up value (i.e.
net dividends shall be grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the
moment of the dividend payment to individuals or to non-resident legal entities. Dividends paid to resident
legal entities from the profits earned since 1 January 2017 are tax exempted.

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.
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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.

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 entities
registered 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.

Uncertain tax positions. The Company's uncertain tax positions are reassessed by management at the
end of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have
been enacted or substantively enacted by the end of the reporting period, and any known court or other
rulings on such issues. Liabilities for penalties, interest and taxes other than on income are recognised
based on management’s best estimate of the expenditure required to settle the obligations at the end of
the reporting period. Adjustments for uncertain income tax positions, are recorded within the income tax
charge.

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 tax 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% VAT exempted turnover.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory
is determined on the weighted average basis and includes expenditure incurred in acquiring the
inventories, production or conversion costs and other costs incurred in bringing them to their existing
location and condition. Net realisable value is the estimated selling price in the ordinary course of
business, less the estimated cost of completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Company has obtained control of the asset and it is probable that future economic benefits associated
with the asset will flow to the Company. Other prepayments are written off to profit or loss when the
services relating to the prepayments are received. If there is an indication that the assets, goods or
services relating to a prepayment will not be received, the carrying value of the prepayment is written
down accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Share capital. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue
of new shares are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair
value of consideration received over the par value of shares issued is recorded as share premium in
equity.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to the passage of time is
recognised as an interest expense within finance costs.

13



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

3 Significant Accounting Policies (Continued)

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Revenue recognition. Revenue is income arising in the course of the Company’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of
consideration to which the Company expects to be entitled in exchange for transferring control over
promised goods or services to a customer, excluding the amounts collected on behalf of third parties.

Revenue is recognised net of discounts, and value added taxes.

Sales of services. The Company provides services under fixed-price contracts. If the Company transfers
control of a service over time and therefore satisfies a performance obligation over time, revenue from
providing services is recognised in the accounting period in which the services are rendered. For fixed-
price contracts, revenue is recognised based on the actual service provided to the end of the reporting
period as a proportion of the total services to be provided because the customer receives and uses the
benefits simultaneously. This is determined based on the actual labour hours spent relative to the total
expected labour hours. If a performance obligation is not satisfied over time, revenue is recognised at a
point in time at which the Company satisfies a performance obligation.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices. Where these are not directly
observable, they are estimated based on expected cost-plus margin.

Revenue from container and general cargo and from additional services. Revenue from container and
general cargo operations, as well as revenue from additional services are recognised on an event basis.
Revenue is recognised after the service has been provided, based on discharge and load lists, Terminal
Departure Records (TDRs), Summary Sheets etc.

Revenue from marine services. Revenue from marine services is recognised once the vessel enters the
harbour (at the point of berthing). Revenue is recognised net of discounts.

Lease revenue. The Company earns rental income from leased out berths under operating leases. Lease
revenue from operating leases is recognised on a straight-line basis over the lease term, irrespective of
when the payments are due.

Revenue from yard handling. Yard handling revenue is composed of several interrelated revenue
streams, which could be split between event and time related services. Event relate services include
operations on container yard, and the revenue is recognised as soon as the service is provided. Time
related services include container and general cargo storage, car parking revenue and terminal fees. The
time related services are recognised as revenue on a monthly basis.

Interest income. Interest income is recorded for all debt instruments, other than those at FVTPL, on an
accrual basis using the effective interest method. This method defers, as part of interest income, all fee
received between the parties to the contract that are an integral part of the effective interest rate, all other
premiums or discounts. Interest income on debt instruments at FVTPL calculated at nominal interest rate
is presented within ‘finance income’ line in profit or loss.

Fees integral to the effective interest rate include origination fees received or paid by the Company
relating to the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness,
evaluating and recording guarantees or collateral, negotiating the terms of the instrument and for
processing transaction documents.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of
financial assets, except for (i) financial assets that have become credit impaired (Stage 3), for which
interest revenue is calculated by applying the effective interest rate to their AC, net of the ECL provision,
and (ii) financial assets that are purchased or originated credit impaired, for which the original credit-
adjusted effective interest rate is applied to the AC.
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Government grants. Grants from the government are recognised at their fair value where there is
reasonable assurance that the grant will be received and the Company will comply with all attached
conditions.

Government grants relating to the purchase of property, plant and equipment are included in non-current
liabilities as deferred income and are credited to profit or loss on a straight-line basis over the expected
lives of the related assets. Government grants relating to costs are deferred and recognised in profit or
loss for the year as other operating income over the period necessary to match them with the costs that
they are intended to compensate.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance
are accrued in the year in which the associated services are rendered by the employees of the Company.

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company’s management who authorised these financial statements for
issue.

4 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:

Leases and derecognition of financial assets. Management applies judgement to determine if
substantially all the significant risks and rewards of ownership of financial assets and lease assets where
the Company is a lessor are transferred to counterparties, in particular which risks and rewards are the
most significant and what constitutes substantially all risks and rewards.

Initial recognition of related party transactions. In the normal course of business, the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgement is applied in determining if transactions are priced at market or non-
market interest rates, where there is no active market for such transactions. The basis for judgement is
pricing for similar types of transactions with unrelated parties and effective interest rate analyses.

ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in
Note 27. The following components have a major impact on credit loss allowance: definition of default,
SICR, probability of default (“PD”), exposure at default (“EAD”), and loss given default (\LGD”), as well as
models of macro-economic scenarios. The Company regularly reviews and validates the models and
inputs to the models to reduce any differences between expected credit loss estimates and actual credit
loss experience.

The Company used supportable forward-looking information for measurement of ECL, primarily an
outcome of its own macro-economic forecasting model. The most significant forward-looking assumptions
that correlate with ECL level and their assigned weights were foreign exchange rates and GDP growth
rate of Georgia.

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Company compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at
the end of the reporting period. The Company considers all reasonable and supportable forward-looking
information available without undue cost and effort, which includes a range of factors, including
behavioural aspects of particular customer portfolios.

15



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

The Company identifies behavioural indicators of increases in credit risk prior to delinquency and
incorporated appropriate forward-looking information into the credit risk assessment at an individual
instrument.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future
economic benefits embodied in the assets are consumed principally through use. However, other factors,
such as technical or commercial obsolescence and wear and tear, often result in the diminution of the
economic benefits embodied in the assets. Management assesses the remaining useful lives in
accordance with the current technical conditions of the assets and estimated period during which the
assets are expected to earn benefits for the Company. The following primary factors are considered: (a)
the expected usage of the assets; (b) the expected physical wear and tear, which depends on operational
factors and maintenance programme; and (c) the technical or commercial obsolescence arising from
changes in market conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on
depreciation for the year ended 31 December 2019 would be to increase it by GEL 2,329 thousand or
decrease it by GEL 1,905 thousand (2018: increase by GEL 2,086 thousand or decrease by GEL 1,695
thousand).

Income tax paid on loan issued to parent. Management applied judgement to determine whether tax
paid on the loan issued to the parent company represents current income tax expense in accordance with
IAS 12. The loan was issued from the taxable profit generated by the Company in 2018. Management
considers it probable that the loan will be settled against future dividends to the shareholder and believes
the transaction has features of a distribution. The related tax arising from such loan in the period the loan
was issued was therefore recognised as current income tax of GEL 22,031 thousand. To the extent the
loan is repaid by the parent company in future without direct settlement against future dividends from the
Company, such repayment may cause recognition of the tax credit (i.e. reversal of current income tax) in
the period when loan payment is received by the Company.

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.

A 10% increase or decrease in discount rate at 31 December 2019 would result in an increase or
decrease in lease liabilities of GEL 122 thousand (1 January 2019: GEL 95 thousand).

5 Adoption of New or Revised Standards and Interpretations

IFRS 16, Leases (issued on 13 January 2016 and effective for annual periods beginning on or after
1 January 2019). The Company decided to apply the standard from its mandatory adoption date of
1 January 2019 using the modified retrospective method, without restatement of comparatives and using
certain simplifications allowed by the standard. Right-of-use assets for property leases are measured on
transition as if the new rules had always applied. All other right-of-use assets are measured at the amount
of the lease liability on adoption (adjusted for any prepaid or accrued expenses). In applying IFRS 16 for
the first time, the Company has used the following practical expedients permitted by the standard:

. applying a single discount rate to a portfolio of leases with reasonably similar characteristics,

. relying on previous assessments on whether leases are onerous as an alternative to performing an
impairment review — there were no onerous contracts as at 1 January 2019.

. The Company has also elected not to reassess whether a contract is or contains a lease at the
date of initial application. Instead, for contracts entered into before the transition date the Company
relied on its assessment made applying IAS 17, Leases, and IFRIC 4, Determining whether an
Arrangement contains a Lease.

The weighted average incremental borrowing rate applied be the Company to the leased liabilities on
1January 2019 was 11%. As at 31 December 2018 the Company had non-cancellable lease
commitments of GEL 11,035 thousand. None of these commitments related to short-term leases and/or to
low values leases.
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5 Adoption of New or Revised Standards and Interpretations (Continued)

As IFRS 16 substantially carried forward the lessor accounting requirements in IAS 17, the Company did
not recognise any significant impact on the financial statements in respect of the Company’s activities as
a lessor. The following amended standards became effective from 1 January 2019, but did not have any
material impact on the Company:

. IFRIC 23 “Uncertainty over Income Tax Treatments” (issued on 7 June 2017 and effective for
annual periods beginning on or after 1 January 2019).

. Prepayment Features with Negative Compensation — Amendments to IFRS 9 (issued on
12 October 2017 and effective for annual periods beginning on or after 1 January 2019).

. Amendments to IAS 28 “Long-term Interests in Associates and Joint Ventures” (issued on
12 October 2017 and effective for annual periods beginning on or after 1 January 2019).

. Annual Improvements to IFRSs 2015-2017 cycle — amendments to IFRS 3, IFRS 11, IAS 12 and
IAS 23 (issued on 12 December 2017 and effective for annual periods beginning on or after
1 January 2019).

. Amendments to IAS 19 “Plan Amendment, Curtailment or Settlement” (issued on 7 February 2018
and effective for annual periods beginning on or after 1 January 2019).

6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2020 or later, and which the Company has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual
periods beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of
the amendments is that a full gain or loss is recognised when a transaction involves a business. A partial
gain or loss is recognised when a transaction involves assets that do not constitute a business, even if
these assets are held by a subsidiary. The Company is currently assessing the impact of the
amendments on its financial statements.

IFRS 17 "Insurance Contracts”(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds.

The standard requires recognition and measurement of groups of insurance contracts at: (i) a risk-
adjusted present value of the future cash flows (the fulfilment cash flows) that incorporates all of the
available information about the fulfiiment cash flows in a way that is consistent with observable market
information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an amount representing
the unearned profit in the group of contracts (the contractual service margin). Insurers will be recognising
the profit from a group of insurance contracts over the period they provide insurance coverage, and as
they are released from risk. If a group of contracts is or becomes loss-making, an entity will be
recognising the loss immediately. The Company is currently assessing the impact of the new standard on
its financial statements.

Amendments to the Conceptual Framework for Financial Reporting (issued on 29 March 2018 and
effective for annual periods beginning on or after 1 January 2020).The revised Conceptual
Framework includes a new chapter on measurement; guidance on reporting financial performance;
improved definitions and guidance — in particular the definition of a liability; and clarifications in important
areas, such as the roles of stewardship, prudence and measurement uncertainty in financial reporting.
The Company is currently assessing the impact of the amendments on its financial statements.
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6 New Accounting Pronouncements (Continued)

Definition of a business — Amendments to IFRS 3 (issued on 22 October 2018 and effective for
acquisitions from the beginning of annual reporting period that starts on or after 1 January
2020).The amendments revise definition of a business. A business must have inputs and a substantive
process that together significantly contribute to the ability to create outputs. The new guidance provides a
framework to evaluate when an input and a substantive process are present, including for early stage
companies that have not generated outputs. An organised workforce should be present as a condition for
classification as a business if are no outputs. The definition of the term ‘outputs’ is narrowed to focus on
goods and services provided to customers, generating investment income and other income, and it
excludes returns in the form of lower costs and other economic benefits. It is also no longer necessary to
assess whether market participants are capable of replacing missing elements or integrating the acquired
activities and assets. An entity can apply a ‘concentration test’. The assets acquired would not represent
a business if substantially all of the fair value of gross assets acquired is concentrated in a single asset
(or a group of similar assets). The Company is currently assessing the impact of the amendments on its
financial statements.

Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and
effective for annual periods beginning on or after 1 January 2020). The amendments clarify the
definition of material and how it should be applied by including in the definition guidance that until now
has featured elsewhere in IFRS. In addition, the explanations accompanying the definition have been
improved. Finally, the amendments ensure that the definition of material is consistent across all IFRS
Standards. Information is material if omitting, misstating or obscuring it could reasonably be expected to
influence the decisions that the primary users of general-purpose financial statements make on the basis
of those financial statements, which provide financial information about a specific reporting entity. The
Company is currently assessing the impact of the amendments on its financial statements.

Interest rate benchmark reform - Amendments to IFRS 9, IAS 39 and IFRS 7 (issued on 26
September 2019 and effective for annual periods beginning on or after 1 January 2020). The
amendments were triggered by replacement of benchmark interest rates such as LIBOR and other inter-
bank offered rates (IBORs’). The amendments provide temporary relief from applying specific hedge
accounting requirements to hedging relationships directly affected by the IBOR reform. Cash flow hedge
accounting under both IFRS 9 and IAS 39 requires the future hedged cash flows to be ‘highly probable’.
Where these cash flows depend on an IBOR, the relief provided by the amendments requires an entity to
assume that the interest rate on which the hedged cash flows are based does not change as a result of
the reform. Both IAS 39 and IFRS 9 require a forward-looking prospective assessment in order to apply
hedge accounting. While cash flows under IBOR and IBOR replacement rates are currently expected to
be broadly equivalent, which minimises any ineffectiveness, this might no longer be the case as the date
of the reform gets closer. Under the amendments, an entity may assume that the interest rate benchmark
on which the cash flows of the hedged item, hedging instrument or hedged risk are based, is not altered
by IBOR reform. IBOR reform might also cause a hedge to fall outside the 80-125% range required by
retrospective test under IAS 39. IAS 39 has therefore been amended to provide an exception to the
retrospective effectiveness test such that a hedge is not discontinued during the period of IBOR-related
uncertainty solely because the retrospective effectiveness falls outside this range. However, the other
requirements for hedge accounting, including the prospective assessment, would still need to be met. In
some hedges, the hedged item or hedged risk is a non-contractually specified IBOR risk component. In
order for hedge accounting to be applied, both IFRS 9 and IAS 39 require the designated risk component
to be separately identifiable and reliably measurable. Under the amendments, the risk component only
needs to be separately identifiable at initial hedge designation and not on an ongoing basis. In the context
of a macro hedge, where an entity frequently resets a hedging relationship, the relief applies from when a
hedged item was initially designated within that hedging relationship. Any hedge ineffectiveness will
continue to be recorded in profit or loss under both IAS 39 and IFRS 9. The amendments set out triggers
for when the reliefs will end, which include the uncertainty arising from interest rate benchmark reform no
longer being present.

The amendments require entities to provide additional information to investors about their hedging
relationships that are directly affected by these uncertainties, including the nominal amount of hedging
instruments to which the reliefs are applied, any significant assumptions or judgements made in applying
the reliefs, and qualitative disclosures about how the entity is impacted by IBOR reform and is managing
the transition process. The Company is currently assessing the impact of the amendments on its financial
statements.
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6 New Accounting Pronouncements (Continued)

Classification of liabilities as current or non-current — Amendments to IAS 1 (issued on 23
January 2020 and effective for annual periods beginning on or after 1 January 2022). These narrow
scope amendments clarify that liabilities are classified as either current or non-current, depending on the
rights that exist at the end of the reporting period. Liabilities are non-current if the entity has a substantive
right, at the end of the reporting period, to defer settlement for at least twelve months. The guidance no
longer requires such a right to be unconditional. Management’'s expectations whether they will
subsequently exercise the right to defer settlement do not affect classification of liabilities. The right to
defer only exists if the entity complies with any relevant conditions as of the end of the reporting period. A
liability is classified as current if a condition is breached at or before the reporting date even if a waiver of
that condition is obtained from the lender after the end of the reporting period. Conversely, a loan is
classified as non-current if a loan covenant is breached only after the reporting date. In addition, the
amendments include clarifying the classification requirements for debt a company might settle by
converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash, other
resources embodying economic benefits or an entity’s own equity instruments. There is an exception for
convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. The Company is currently assessing the impact of the amendments on its financial
statements.

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

7 Balances and Transactions with Related Parties

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

At 31 December 2019, the outstanding balances with related parties were as follows:

Global Immediate Entities under Associates Key

ultimate parent common control management

In thousands of Georgian Lari parent company personnel
Gross amount of trade receivables - - 1,529 211 -
Loans issued 124,231 - - - -
Investments in associates - - - 11,865 -
Lease liabilities - - (11,060) - -
Trade and other payables - (314) (548) - -
Accrued liabilities and advances received - - (317) - -
Accrued salaries and bonuses - - - - (402)

The income and expense items with related parties for the year ended 31 December 2019 were as
follows:

Global Immediate Entities under Associates Key

ultimate parent common management

In thousands of Georgian Lari parent company control personnel
Revenue from services rendered - - 34,786 1,042 -
Lease revenue - - 36 340 -
Other operating income - - 1,021 17 -
Interest income 920 - - - -
Management fees - (10,656) - - -
Other professional services - - (1,867) - -
Interest expense - - (1,198) - -
Share of result of associate - - - 1,940 -
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7 Balances and Transactions with Related Parties (Continued)

At 31 December 2018, the outstanding balances with related parties were as follows:

Global Immediate Entities under Associates Key

ultimate parent common management

In thousands of Georgian Lari parent company control personnel
Gross amount of trade receivables - - 2,405 159 -
Investments in associates - - - 11,261 -
Finance lease liabilities - - (11,035) - -
Trade and other payables - - (578) - -
Accrued liabilities and advances received - - (262) - -
Accrued salaries and bonuses - - - - (905)

The income and expense items with related parties for the year ended 31 December 2018 were as

follows:
Global Immediate Entities Associates Key
ultimate parent under management
parent company common personnel
In thousands of Georgian Lari control
Revenue from services rendered - - 24,610 1,060 -
Lease revenue - - - 408 -
Other operating income - - 764 21 -
Management fees - (7,034) - - -
IT service fees - - (1,263) - -
Other services - - (36) - -
Interest expense - - (778) - -
Share of result of associate - - - 1,494 -
Share of other comprehensive income of associate - - - 2,568 -

Key management compensation. Key management includes Executive Directors. Key management

compensation is presented below:

2019 2018

Expense Accrued Expense Accrued
In thousands of Georgian Lari liability liability
Short-term benefits:
- Salaries 2,562 - 2,734 -
- Short-term bonuses 1,318 402 1,288 905
- Benefits in-kind 1,267 - 660 -
Total key management compensation 5,147 402 4,682 905
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8 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment were as follows:

Land and Ships, rigs Production facilities, Construction Total
buildings and equipment and in progress

In thousands of Georgian Lari containers infrastructure
Cost/ revalued amount
Balance at 1 January 2018 252,402 14,410 85,448 2,523 354,783
Additions - 10,485 - 9,040 19,525
Transfers 1,914 898 5,624 (8,436) -
Disposals - (9,346) (1,953) (863) (12,162)
Elimination of depreciation (48,469) (2,042) (28,453) - (78,964)
Increase in revaluation reserve 133,470 6,766 26,122 - 166,358
Decrease in revaluation reserve (10,176) - (690) - (10,866)
Impairment as a result of revaluation (2,788) - (569) - (3,357)
Balance at 31 December 2018 326,353 21,171 85,529 2,264 435,317
Reclassification to right-of-use assets - (10,485) - - (10,485)
Balance at 1 January 2019 326,353 10,686 85,529 2,264 424,832
Additions - - - 8,142 8,142
Transfers 143 - 6,542 (6,685) -
Disposals (131) - (2,994) (1,246) (4,371)
Balance at 31 December 2019 326,365 10,686 89,077 2,475 428,603
Depreciation and impairment losses
Balance at 1 January 2018 35,672 3,626 22,623 467 62,388
Depreciation charge 12,797 1,813 7,805 - 22,415
Depreciation on disposal - (2,633) (1,975) - (4,608)
Elimination of depreciation (48,469) (2,042) (28,453) - (78,964)
Balance at 31 December 2018 - 764 - 467 1,231
Reclassification of accumulated

depreciation on right-of-use assets - (764) - - (764)
Balance at 1 January 2019 - - - 467 467
Depreciation charge 9,257 908 10,878 - 21,043
Depreciation on disposal (5) - (677) - (682)
Reversal of impairment loss - - - (467) (467)
Balance at 31 December 2019 9,252 908 10,201 - 20,361
Carrying amounts
1 January 2018 216,730 10,784 62,825 2,056 292,395
31 December 2018 326,353 20,407 85,529 1,797 434,086
31 December 2019 317,113 9,778 78,876 2,475 408,242
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8 Property, Plant and Equipment (Continued)

Had no revaluation taken place in the past carrying values of the Company’s property, plant and
equipment would have been GEL 249,564 thousand, GEL 261,609 thousand and GEL 284,785 thousand,
and as at 31 December 2019, 31 December 2018 and 1 January 2018, respectively.

At 31 December 2018 Ships, rigs and containers group included assets held under finance leases with a
carrying value of GEL 9,722 thousand.

Revaluation. As at 31 December 2018 Property, plant and equipment, except for construction in
progress and assets acquired under finance lease, have been revalued to market value. The valuation
was carried out by an independent firm of appraisers, KPMG Georgia LLC, who hold a recognised and
relevant professional qualification and who have recent experience in valuation of assets of similar
location and category.

The majority of the Company’s property, plant and equipment is specialised in nature and is rarely sold on
the open market. Except for the part of property plant and equipment, which was appraised on the basis
of recent market transactions, the market for similar property, plant and equipment is not active in
Georgia and does not provide a sufficient number of sales of comparable property, plant and equipment
for using a market-based approach for determining fair value

Depreciated replacement cost was estimated based on internal sources and analysis of the Georgian
market for similar property, plant and equipment. Various market data were collected from published
information, catalogues, statistical data etc., and industry experts. Suppliers of property, plant and
equipment were also contacted in Georgia.

As a result of valuation, fair value of properties excluding construction in progress and assets acquired
under finance lease was determined to be USD 157,900 thousand (equivalent to GEL 422,600 thousand,
using the GEL/USD exchange rate of 2.6766).

Construction in progress: Construction in progress consists mainly of uninstalled equipment and
ongoing technical projects (2018: uninstalled equipment). There were no capitalised borrowing costs
related to the acquisition or construction of property, plant and equipment.

At 31 December 2019 (2018: nil) no properties or equipment had been pledged to third parties as
collateral.

9 Right-of-use Assets and Lease Liabilities

The Company leases tugboats. Rental contract is typically made for fixed period of 10 years.

Until 31 December 2018 leases of property, plant and equipment were classified as either finance leases
or operating leases. From 1 January 2019, leases are recognised as a right-of-use asset and a
corresponding liability from the date when the leased asset becomes available for use by the Company.

In thousands of Georgian Lari Total
Carrying amount at 1 January 2019 9,722
Depreciation charge (1,048)
Carrying amount at 31 December 2019 8,674
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9 Right-of-use Assets and Lease Liabilities (Continued)

In thousands of Georgian Lari 31 December 2019 1 January 2019
Long-term lease liabilities 11,060 11,035
Total lease liabilities 11,060 11,035

Interest expense included in finance costs was GEL 1,198 thousand.

Variable lease payments of GEL 4,888 thousand, related to reimbursement of crew salaries and other
operating costs of leased property, were recognised in Cost of sales.

Total cash outflow for leases in 2019 was GEL 1,961 thousand.

10 Investments in Associates

The table below summarises the movements in the carrying amount of the Company’s investments in
associates.

In thousands of Georgian Lari 2019 2018

Carrying amount at 1 January 11,261 7,199
Share of profit of associates 1,904 1,494
Share of other comprehensive income of associates - 2,568
Dividends received from associates (1,300) -
Carrying amount at 31 December 11,865 11,261

The Company’s interests in its principal associates, all incorporated in Georgia, were as follows:

Name Nature of the Business 31 December 2019 31 December 2018
Associates

Channel Energy Limited Oil terminals on the Black Sea coast 25% 25%
Doctranshipment Poti JSC Cargo weighing service in the port 50% 50%

The Company holds 50% of the voting rights in Doctranshipment Poti JSC, a dormant entity, but does not
have the current ability to direct the relevant activities of this entity. Consequently, Doctranshipment Poti
JSC is not consolidated and is listed as an associate of the Company.

Both associates are lessees of the Company. None of the investees are publicly listed entities and
consequently do not have published price quotations.

1 Finance Lease Receivables

The Company has finance lease arrangements for the properties and equipment located on the areas of
berths #3, #4, #5, #6, #8, #9, #10 and #15. The lease arrangements are denominated in US Dollars. The
average term of finance leases entered is 25 years.

The maturity analysis of the finance lease payments receivable is as follows at 31 December 2019:
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1 Finance Lease Receivables (Continued)

31 December

In thousands of Georgian Lari 2019
1 year 6,433
2 year 6,625
3 year 6,823
4 year 7,027
5 year 7,236
Later than 5 years 53,089
Total undiscounted finance lease payments receivable at 31 December 2019 87,233
Unearned finance income (53,410)

Allowance for credit losses -

Finance lease receivable at 31 December 2019 33,823

Finance lease payments receivable (gross investment in the leases) and their present values are as
follows at 31 December 2018:

Due in 1 year Due between 2 Due after Total
In thousands of Georgian Lari and 5 years 5 years
Finance lease payments receivable at
31 December 2018 5,831 31,870 49,551 87,252
Unearned finance income (5,846) (28,040) (21,848) (55,734)
Finance lease receivables at 31 December 2018 (15) 3,830 27,703 31,518

All finance lease receivables fall under Stage 1 (12- months ECL) for both 2019 and 2018 years and have
been rated as ‘Good’ based on the management’s internal credit risk policies.

All finance lease receivables relate to leases of production facilities, equipment and infrastructure.

The finance lease receivables are effectively collateralised by the leased assets as the right to the asset
reverts to the Company in case of the counterparty’s default.

Refer to Note 29 for information about the fair value of finance lease receivables.

12 Loans Issued

In thousands of Georgian Lari 2019 2018

Loans issued to related parties 124,231 -

Less: credit loss allowance charge in profit or loss - -

Total carrying amount of loans at AC 124,231 -
Loans at FVTPL - -
Total loans issued at 31 December 124,231 -
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12 Loans Issued (Continued)

As of 31 December 2019, the Company had GEL 124,231 thousand loan issued to A.P. Moller - Maersk
A/S, the Global Ultimate Parent of the Company with annual interest between 2.24 - 2.53% and maturity
date on 27 June 2020. According to the loan agreements, the interest and principal amounts are payable
on the maturity date.

All loans issued fall under stage 1 (12-months ECL) and have been rated as ‘Excellent’ based on the
management’s internal credit risk policies.

Loans issued are not collateralised.

Refer to Note 29 for the estimated fair value of each class of loans. Information on related party balances
is disclosed in Note 7.

13  Inventories

Inventories of the Company comprise spare parts, materials, fuel and other inventories. Allowance for
inventory obsolescence for the year ended 31 December 2019 was GEL 3,361 thousand (2018: GEL
3,000 thousand).

The cost of inventories recognised as an expense during the period amounted to GEL 7,779 thousand
(2018: GEL 10,924 thousand).

14 Trade and Other Receivables

In thousands of Georgian Lari 2019 2018
Trade receivables 10,488 8,940
Other financial receivables 117 106
Less credit loss allowance (486) (349)
Total financial assets within trade and other receivables 10,119 8,697
Prepayments 615 510
Total trade and other receivables at 31 December 10,734 9,207

Trade receivables of GEL 1,684 thousand (2018: GEL 2,258 thousand) net of credit loss allowance are
denominated in foreign currency, mainly in US Dollars.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. To measure the expected credit losses, the
Company assesses the trade and other receivables both individually and collectively, grouped based on
shared credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of customers over a period of 36 months
before each balance sheet date and the corresponding historical credit losses experienced within this
period. The historical loss rates are adjusted to reflect current and forward-looking information on
macroeconomic factors affecting the ability of the customers to settle the receivables. The Company has
identified the GDP and foreign currency rates of the country in which it sells its and services to be the
most relevant factors, and accordingly adjusts the historical loss rates based on expected changes in
these factors.

The credit loss allowance for trade receivables is determined according to provision matrix presented in

the table below. The provision matrix is based the number of days that an asset is past due, adjusted for
GDP and foreign currency rates forecasts.

25



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2019

14  Trade and Other Receivables (Continued)

31 December 2019 31 December 2018

Loss Gross Lifetime Net Loss Gross Lifetime Net
In % of gross value rate carrying ECL carrying rate carrying ECL carrying
(in thousands of Georgian Lari) amount value amount value
Trade receivables
- current 0% 3,353 11 3,342 0% 3,225 - 3,225
- less than 30 days overdue 0.7% 432 3 429 1% 339 3 336
- 30 to 90 days overdue 1% 393 4 389 8% 13 1 12
- 91 to 180 days overdue 5% 310 14 296 33% 9 3 6
- 181 to 360 days overdue 12% 795 96 699 50% 2 1 1
- over 360 days overdue 40% 863 341 522 100% 340 340 -
Individual assessment 0% 4,342 17 4,325 0% 5,012 1 5,011
Total 10,488 486 10,002 8,940 349 8,591

Other financial receivables in the amount of GEL 117 thousand have all been classified as current with no
credit loss allowance.

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

in thousands of Georgian Lari 2019 2018
Allowance for credit losses on trade receivables at 1 January 349 894
New originated 148 -
Financial assets derecognised during the period (201) (547)
Total credit loss allowance charge in profit or loss for the period 137 2
Foreign exchange movements 53 -
Allowance for credit losses on trade receivables at 31 December 486 349

GEL 2,614 thousand of prepayment was recognised in the current reporting period related to the
purchase of property, plant and equipment (2018: GEL 2,463).

None of the trade and other receivables balances (2018: nil) have been collateralised.

15 Cash and Cash Equivalents

In thousands of Georgian Lari 2019 2018
Bank balances payable on demand 17,582 10,531
Total cash and cash equivalents at 31 December 17,582 10,531

Bank balances payable on demand are held with banks which are “B rated” based on Fitch Ratings.
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16  Share Capital

As of 31 December 2019, and 2018, the Company had issued total of 196,370 ordinary shares with a par
value of 1 GEL per share. All issued ordinary shares are fully paid. All ordinary shares rank equally with
regard to the Company’s residual assets.

In accordance with Georgian legislation, the Company’s distributable reserves are limited to the balance
of retained earnings as recorded in the Company’s statutory financial statements prepared in accordance
with IFRS.

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are
entitled to one vote per share at meetings of the Company.

Dividens have not been declared during the 2019 year. Dividends declared and paid during the 2018 year
were as follows:

In thousands of Georgian Lari 2018
Dividends payable at 1 January (23,330)
Dividends declared during the year (53,882)
Dividends paid during the year 76,136
Foreign exchange gain on dividends payable 1,076

Dividends payable at 31 December -

Dividends per share declared during the year 0.274

All dividends are declared and paid in US Dollars.

17 Finance Lease Liabilities

Leased assets with a carrying amount of GEL 9,721 thousand, disclosed in Note 9, are effectively
pledged for finance lease liabilities as the rights to the leased asset revert to the lessor in the event of
default.

Minimum lease payments under finance leases and their present values were as follows at 31 December
2018:

Due in1year Due between Due after Total
In thousands of Georgian Lari 1 and 5 years 5 years
Minimum lease payments at 31 December 2018 1,849 9,247 6,858 17,954
Less future finance charges (1,137) (4,442) (1,340) (6,919)
Present value of minimum lease payments at
31 December 2018 712 4,805 5,518 11,035

Out of the total principal addition of GEL 10,485 thousand, GEL 5,717 thousand relates to tugboat sale
and leaseback arrangement with related party (refer to Note 19).
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18 Reconciliation of Liabilities Arising from Financing Activities

The table below sets out an analysis of liabilities from financing activities and the movements in the
Company'’s liabilities from financing activities for each of the periods presented. The items of these
liabilities are those that are reported as financing in the statement of cash flows:

Liabilities from financing activities

In thousands of Georgian Lari Lease liabilities

Liabilities from financing activities at 1 January 2018 -

Principal addition 10,485
Interest accrual 778
Interest payments (778)
Principal paid (402)
Foreign exchange adjustments 952
Liabilities from financing activities at 31 December 2018 11,035
Adoption of new standards -
Liabilities from financing activities at 1 January 2019 11,035
Principal addition -
Interest accrual 1,198
Interest payments (1,198)
Principal paid (764)
Foreign exchange adjustments 789
Liabilities from financing activities at 31 December 2019 11,060

19 Deferred Income

Government grant. On 31 August 2004 the Government of Georgia, represented by the Ministry of
Finance of Georgia, entered into a grant agreement with the Government of the Netherlands, represented
by De Nederlandse Investeringsbank voor Ontwikkelingslanden N.V., entitling Boskalis International B.V.
to receive EUR 5,355 thousand for rehabilitation works of the breakwater.

On 31 August 2004, the Company entered into an agreement with the Government of Georgia, entitling
the Company to receive a loan and a grant for the rehabilitation works in the amounts of EUR 9,945
thousand and EUR 5,355 thousand, respectively. As at 31 December 2019 and 2018 deferred revenue
represents the Government grant in the amount of GEL 7,817 thousand and GEL 7,951 thousand,
respectively, with respect to the received grant.

Sale and leaseback of a tugboat. On 12 March 2018, the Company recognised deferred income on sale
and leaseback of a tugboat that had been transferred to its related party, Svitzer Georgia LLC, under the
sale agreement and leased back under the towage service agreement. The transaction has been
recognised as sale and leaseback transaction and respective deferred income has been recognised in
the Company’s balance sheet in the amount of GEL 3,308 thousand. The deferred income is amortised
over 10 years, term of the lease.

As at 31 December 2019 and 18 deferred income recognised on sale and leaseback transactions
amounts to GEL 2,710 thousand and GEL 3,041 thousand, respectively.

In thousands of Georgian Lari 2019 2018
Deferred income at 1 January 10,993 8,349
Deferred income recognised on sale of equipment - 3,308
Amortisation of deferred income to match related depreciation (466) (664)
Deferred income at 31 December 10,527 10,993
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20 Trade and Other Payables

Trade and other payables of the Company comprise payables to suppliers, accrued employee benefit
costs, advances received and other accruals. Refer to Note 29 for the estimated fair value of each class

of other financial liabilities. Information on related party balances is disclosed in Note 7.

21 Analysis of Revenue by Category

The Company derives revenue from the transfer of services over time in the following major service lines:

In thousands of Georgian Lari 2019 2018
Container and general cargo 116,795 74,443
Marine services 55,992 37,951
Yard handling 26,007 16,935
Lease 18,975 16,622
Additional services 5,387 4,098
Total revenue from contracts with customers 223,156 150,049
22  Cost of Sales

In thousands of Georgian Lari 2019 2018
Depreciation 19,590 21,599
Staff costs 18,696 16,940
Repairs and maintenance 7,392 5,688
Cost of energy resources used 5,388 4,413
Towage service fee 4,888 3,357
Depreciation of right-of-use assets 1,048 -
Impairment of property, plant and equipment - 3,357
Dredging expenses - 267
Other 3,475 2,613
Total cost of sales 60,477 58,234
23  General and Administrative Expenses

In thousands of Georgian Lari 2019 2018
Professional services™ 12,515 8,531
Staff costs 9,790 10,778
Taxes other than income tax 3,094 2,752
IT cost 2,058 2,050
Security 1,997 1,923
Depreciation and amortisation 1,454 816
Insurance 955 755
Business trip expenses 593 346
Repairs and maintenance 432 362
Advertising and marketing expenses 426 258
Impairment of trade and other receivables 137 2
Other 1,963 2,177
Total general and administrative expenses 35,414 30,750

(*) Professional services includes GEL 499 thousand (2018: GEL 382 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,

Reporting and Auditing.
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24  Finance Costs
Finance costs of the Company comprise interest expense accrued on finance lease liabilities. As at 31

December 2019 and 2018, interest expense accrued on Company’s lease liabilities were GEL 1,198
thousand and GEL 778 thousand, respectively.

25 Finance Income

In thousands of Georgian Lari 2019 2018

Interest income on finance lease receivable 6,239 5,547
Interest income on bank accounts 2,155 1,205
Interest income on loans issued 920 -
Other interest income 27 25
Finance income recognised in profit or loss 9,341 6,777

26 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the
Company may be received. On the basis of its own estimates and both internal and external professional
advice, management is of the opinion that no material losses will be incurred in respect of claims in
excess of provisions that have been made in these financial statements.

Competition Agency case. On 8 June 2016 fourteen transportation companies based in Poti lodged a
complaint to the Georgian Competition Agency to stop the Company from implementing a new container
cargo handling structure, as it was claimed to be incompatible with the norms of the Georgian
Competition Law. On 21 April 2017 the Competition Agency issued a decision partially upholding the
claims of the plaintiffs and finding breach of the Competition Law by the Company. On 25 May 2017 the
Company appealed the Competition Agency’s decision by lodging an administrative claim to the Tbilisi
City Court’s Administrative Chamber. Since the date, several hearings and meetings have been held in
the Tbilisi City Court, with the transportation companies, as well as with the Competition Agency and the
case is still ongoing as of the date of this financial statements.

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are often unclear, contradictory
and subject to varying 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.

These circumstances may create tax risks in Georgia that are substantially more significant than in many
other countries. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable Georgian tax legislation, official pronouncements and court decisions.
However, the interpretations of the relevant authorities could differ and the effect on these financial
statements, if the authorities were successful in enforcing their own interpretations, could be significant.

The Company’s uncertain tax positions are reassessed by the Management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as more
likely than not to result in additional taxes being levied if the positions were to be challenged by the tax
authorities. The assessment is based on the interpretation of tax laws that have been enacted or
substantively enacted by the end of the reporting period. Liabilities for penalties, interest and taxes other
than on income are recognised based on management's best estimate of the expenditure required to
settle the obligations at the end of the reporting period.
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25 Contingencies and Commitments (Continued)

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

Capital expenditure commitments. As per the share-purchase agreement signed between the
Government of Georgia, Ras Al Khaimah Investment Authority (the former shareholder of Poti Sea Port
Corporation JSC that sold its shares in the Company to APMTBV.), APM Terminals B.V. and the
Company, the Company assumed an obligation to develop the Port with good industry standards and
make the Port a first class port with the handling capacity to facilitate growth of Georgia’s import and
export and making Poti Sea Port a recognised regional logistics hub. This includes maintenance and
renovation of existing berths and equipment as well as expansion of the Port’s berth and yard capacity.
Total investment to fulfil the obligation was defined at USD 65 million in the period of 2012-2018. As at 1
March 2016, the Company notified the Ministry of Economy and Sustainable development of Georgia on
fulfilment of the obligation in whole that was evidenced by the independent reports and requested final
clearance from such obligation. The response of the Ministry of Economy and Sustainable Development
of Georgia on such request is pending.

Apart from the above, as at 31 December 2019 the Company has contractual capital expenditure
commitments in respect of property, plant and equipment totalling GEL 14,689 thousand (2018: GEL
3,000 thousand).

27  Financial Risk Management

The risk management function within the Company is carried out with respect to financial risks,
operational risks and legal risks. Financial risk comprises market risk (including currency risk, interest rate
risk and other price risks), credit risk and liquidity risk. The primary function of financial risk management
is to establish risk limits and to ensure that any exposure to risk stays within these limits. The operational
and legal risk management functions are intended to ensure the proper functioning of internal policies and
procedures in order to minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

Exposure to credit risk arises as a result of the Company’s lending and other transactions with
counterparties, giving rise to financial assets and off-balance sheet credit-related commitments.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position. For financial guarantees issued, commitments to extend credit,
undrawn credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount
of the commitment.

Credit risk management. Credit risk is the single largest risk 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.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of
risk accepted in relation to one borrower, or groups of borrowers, and to geographical and industry
segments. Limits on the level of credit risk by product and industry sector are approved regularly by
management. Such risks are monitored on a revolving basis and are subject to an annual, or more
frequent, review.
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27  Financial Risk Management (Continued)

Credit risk grading system. For measuring credit risk and grading financial instruments by the amount of
credit risk, the Company produces regular reports based on a structured analysis focusing on the
customer’s financial performance. Any significant interaction with customers with deteriorating
creditworthiness are reported to and reviewed by Management. The Company’s management reviews the
performance of counterparties and follows up on past due balances.

For other financial assets (loans issued), the Company applies risk grades estimated by external
international rating agencies (Standard & Poor’s - “S&P”, Fitch, Moody’s). Credit ratings are mapped on
an internally defined master scale. Each master scale credit risk grade is assigned a specific degree of
creditworthiness:

e Excellent — strong credit quality with low expected credit risk (AAA to BB+ corresponding ratings of
external international rating agencies);

e Good - adequate credit quality with a moderate credit risk (BB to B+ corresponding ratings of
external international rating agencies);

o Satisfactory — moderate credit quality with a satisfactory credit risk (B,B- corresponding ratings of
external international rating agencies);

e Special monitoring — facilities that require closer monitoring and remedial management (CCC+ to
CC- corresponding ratings of external international rating agencies); and

o Default — facilities in which a default has occurred (C,D-l, D-ll corresponding ratings of external
international rating agencies).

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). 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: Probability of Default (“PD”), Exposure at Default (“EAD”), Loss Given Default (\LGD”) and
Discount Rate.

EAD is an estimate of exposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD an estimate of the likelihood of default to occur over a given time
period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any
collateral. It is usually expressed as a percentage of the EAD. The expected losses are discounted to
present value at the end of the reporting period. The discount rate represents the effective interest rate
(“EIR”) for the financial instrument or an approximation thereof.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument. The 72-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 period 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 measuring PD, the Company defines default as a situation when the exposure meets one
or more of the following criteria:
. the borrower is more than 90 days past due on its contractual payments;
. the borrower meets the unlikeliness-to-pay criteria listed below:
- the borrower is deceased;
- the borrower is insolvent;

- it is becoming likely that the borrower will enter bankruptcy; and
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27  Financial Risk Management (Continued)

For purposes of disclosure, the Company fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the
Company.

The level of ECL that is recognised in these financial statements depends on whether the credit risk of the
borrower has increased significantly since initial recognition.

This is a three-stage model for ECL measurement. A financial instrument that is not credit-impaired on
initial recognition and its credit risk has not increased significantly since initial recognition has a credit loss
allowance based on 12-month ECLs (Stage 1). If a SICR since initial recognition is identified, the financial
instrument is moved to Stage 2 but is not yet deemed to be credit-impaired and the loss allowance is
based on lifetime ECLs. If a financial instrument is credit-impaired, the financial instrument is moved to
Stage 3 and loss allowance is based on lifetime ECLs. The consequence of an asset being in Stage 3 is
that the entity ceases to recognise interest income based on gross carrying value and applies the asset’s
effective interest rate to the carrying amount, net of ECL, when calculating interest income.

If there is evidence that the SICR criteria are no longer met, the instrument is transferred back to Stage 1.
If an exposure has been transferred to Stage 2 based on a qualitative indicator, the Company monitors
whether that indicator continues to exist or has changed. The Company performs ECL assessment on an
individual basis for all types of financial instruments. ECL assessment on an individual basis is performed
by weighting the estimates of credit losses for different possible outcomes against the probabilities of
each outcome.

The Company defines at least two possible outcomes for each assessed loan, one of which leads to a
credit loss even if the probability of such a scenario may be very low.

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 [month / year] during the lifetime period for each individual exposure or collective segment.
These three components 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.

Forward-looking information incorporated in the ECL models. The calculation of ECLs incorporate
supportable forward-looking information. The Company identified certain key economic variables that
correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base
economic scenario") are provided by the Company and provide the best estimate of the expected macro-
economic development over the next year.

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

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily. The table below
summarises the Company’s exposure to foreign currency exchange rate risk at the end of the reporting
period:

At 31 December 2019 At 31 December 2018
Monetary Monetary  Net balance Monetary Monetary Net balance
In thousands of financial financial sheet financial financial sheet
Georgian Lari assets liabilities position assets liabilities position
US Dollars 161,196 11,371 149,825 37,872 11,058 26,814
Euros - 410 (410) 8 672 (664)
Total 161,196 11,781 149,415 37,880 11,730 26,150
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The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.

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

At 31 December At 31 December
2019 2018

Impact Impact Impact Impact
on profit on  on profit on
In thousands of Georgian Lari or loss equity or loss equity
US Dollar strengthening by 20% (2018: strengthening by 20%) 29,965 25,470 5,363 4,559
US Dollar weakening by 20% (2018: weakening by 20%) (29,965) (25,470) (5,363) (4,559)
Euro strengthening by 20% (2018: strengthening by 20%) (82) (70) (133) (113)
Euro weakening by 20% (2018: weakening by 20%) 82 70 133 113

Total - - - -

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the Company.

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

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 From1to From6to More than Total
and less 6 months 12 months 1 year
than

In thousands of Georgian Lari 1 month
31 December 2019
Total financial assets 28,200 124,300 105 33,636 186,241
Total financial liabilities (2,220) (350) (420) (10,224) (13,214)
Net interest sensitivity gap at 31 December 2019 25,980 123,950 (315) 23,412 173,027
31 December 2018
Total financial assets 19,577 - - 31,518 51,095
Total financial liabilities (2,933) - - (10,323) (13,256)

Net interest sensitivity gap at 31 December 2018 16,644 - - 21,195 37,839

All of the Company’s debt instruments bear variable interest rates and reprice on a monthly basis.

The Company does not have formal policies and procedures in place for the management of interest rate
risks as management considers this risk as insignificant to the Company’s business.
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At 31 December 2019, if interest rates at that date had been 200 basis points lower (2018: [200] basis
points lower) with all other variables held constant, profit for the year would have been GEL 24 thousand
(2018: GEL 21 thousand) higher, mainly as a result of lower interest expense on variable interest
liabilities.

If interest rates had been 200 basis points higher (2018: [200] basis points higher), with all other variables
held constant, profit would have been GEL 24 thousand (2018: GEL 22 thousand) lower, mainly as a
result of higher interest expense on variable interest liabilities.

The Company monitors interest rates for its financial instruments. The table below summarises interest
rates at the respective reporting date based on reports reviewed by key management personnel.

In % p.a. 2019 2018

GEL usD GEL usD
Assets
Cash and cash equivalents 7% 1% 7% 1%
Loans issued - 2.53% - -

Interest rates disclosed in the table above, represent average effective rates for individual financial
instruments. The sign “- “in the table above means that the Company does not have the respective assets
or liabilities in the corresponding currency.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Company’s cash flows. The Company seeks to
maintain a stable funding base primarily consisting of trade and other payables. The Company’s liquidity
portfolio comprises cash and cash equivalents (Note 15).

The liquidity position is monitored on regular basis by the management of the Company. The table below
shows liabilities at 31 December 2019 by their remaining contractual maturity. The amounts disclosed in
the maturity table are the contractual undiscounted cash flows. Such undiscounted cash flows differ from
the amount included in the statement of financial position because the statement of financial position
amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period. The maturity analysis of financial liabilities at 31
December 2019 is as follows:

Demand From From From Over Total
and less 1t03 3to 12 12 months 5 years
than months months to 5 years
In thousands of Georgian Lari 1 month
Liabilities
Lease liabilities (Note 9) (70) (140) (630) (4,200) (6,020)  (11,060)
Trade payables (Note 20) (2,154) - - - - (2,154)
Total future payments, including future
principal and interest payments (2,224) (140) (630) (4,200) (6,020) (13,214)

The maturity analysis of financial liabilities at 31 December 2018 is as follows:
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Demand From From From Over 5 Total
and less 1t0 3 3to12 12 months years
than months months to 5 years
In thousands of Georgian Lari 1 month
Liabilities
Gross finance lease liabilities (Note 17) (712) (4,805) - - (5,518)  (11,035)
Trade payables (Note 20) (2,221) - - - - (2,221)
Total future payments, including future
principal and interest payments (2,933) (4,805) - - (5,518) (13,256)

28 Management of Capital

The 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
structure, the Company may adjust the amount of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt.

29 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 (iii) 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.

a) Recurring fair value measurements

Recurring fair value measurements are those that the accounting standards require or permit in the
statement of financial position at the end of each reporting period. The level in the fair value hierarchy into
which the recurring fair value measurements are categorised are as follows:

2019 2018

In thousands of Georgian Lari Level1 Level2 Level3 Total Levell Level2 Level3 Total
NON-FINANCIAL ASSETS
- Land and buildings - - 317,113 317,113 - - 326,353 326,353
- Ships, rigs and containers - - 9,778 9,778 - - 20,407 20,407
- Production facilities,

equipment and infrastructure - - 78,876 78,876 - - 85,529 85,529
TOTAL ASSETS RECURRING

FAIR VALUE

MEASUREMENTS AT

31 DECEMBER - - 405,767 405,767 - - 432,289 432,289

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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31 December 2019 31 December 2018
Level1 Level2 Level3 Carry- Level1 Level2 Level3 Carry-
fair fair fair ing fair fair fair ing

In thousands of Georgian Lari value value value value value value value value
ASSETS
Financial assets at AC
- Trade receivables - 10,002 - 10,002 - 8,591 - 8,591
- Other financial receivables - 117 - 117 - 106 - 106
- Finance lease receivables - 33,823 - 33,823 - 31,518 - 31,518
- Loan issued - 124,231 - 124,231 - - - -
TOTAL ASSETS - 168,173 - 168,173 - 40,215 - 40,215
LIABILITIES
Other financial liabilities
- Trade payables - 2,154 - 2,154 - 2,221 - 2,221
- Other accrued liabilities - 972 - 972 - 998 - 998
TOTAL LIABILITIES - 3,126 - 3,126 - 3,219 - 3,219

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.

30 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition. In addition,
finance lease receivables form a separate category. All of the financial assets of the Company fall into the
financial assets at AC category.

31 Events after the Reporting Period

COVID-19. Late in 2019 news first emerged from China about the COVID-19 (Coronavirus). The situation
at year end, was that a limited number of cases of an unknown virus had been reported to the World
Health Organisation. In the first few months of 2020 the virus had spread globally, and its negative impact
had gained momentum. Management considers this outbreak to be a non-adjusting post balance sheet
event. While this is still an evolving situation at the time of issuing these financial statements, the date
there had been no discernible impact on the Company’s sales or supply chain, however the future effects
cannot be predicted. Management will continue to monitor the potential impact and will take all steps
possible to mitigate any effects.
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32  Accounting Policies for Leases before 1 January 2019

Accounting policies applicable to the comparative period ended 31 December 2018 that were amended
by IFRS 16, Leases, are as follows.

Finance lease liabilities. Where the Company is a lessee in a lease which transferred substantially all
the risks and rewards incidental to ownership to the Company, the assets leased are capitalised in
property, plant and equipment at the commencement of the lease at the lower of the fair value of the
leased asset and the present value of the minimum lease payments. Each lease payment is allocated
between the liability and finance charges so as to achieve a constant rate on the finance balance
outstanding. The corresponding rental obligations, net of future finance charges, are included in
borrowings. The interest cost is charged to profit or loss over the lease period using the effective interest
method. The assets acquired under finance leases are depreciated over their useful life or the shorter
lease term, if the Company is not reasonably certain that it will obtain ownership by the end of the lease
term.
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Poti Sea Port Corporation JSC

Management Report — Business Overview 2019

1. The entity’s business development, performance and position:

General information. Poti Sea Port Corporation JSC (the “Company”) was registered in 1999 as a
legal entity of public law and on 27 December 2004 it was reorganised to a limited liability company
(“LLC”) owned by the Government of Georgia. On 3 April 2008, the Company was reorganised into a
joint stock company set up in accordance with Georgian regulations and is registered by Poti Court with
identification number: 215080999.

Principal activity. Strategically-located, Poti Sea Port is the largest port in Georgia handling liquid
and dry bulk, ferries as well as containers. It has 15 berths, with total berth length of 2,900 meters. The
port currently serves as the European gateway for international trade in Georgia, Armenia and
Azerbaijan, and is ideally located to become a future hub for Central Asia trade.

Sales by services offered. Summary of services offered by the Company is as follows:

¢ Quay & Marine

e Cargo loading and unloading from/to vessel
e Yard handling

e (Cargo/container storage

e Docking
e Ferry
e Ro-Ro

8 berths from 15 are leased out under operating lease and the company earns rental income from it.

‘ooo GEL
Revenue Category Amount
1 Revenue from Container and General Cargo 116,795
2 Revenue from Marine Services 55,992
3 Yard Handling Revenue 26,007
4 Lease Revenue 18,975
5 Revenue from Additional Services 5,387

Performance. Poti Sea Port has experienced high growth over the last decade and the fundamentals
for continued solid growth remain.

In 2019 the company recorded operating revenue of GEL 223,156 thousand. The net profit amounted
to GEL 116,687 thousand, which is 102% higher compared to 2018. The average number of employees
was 842, (2018: 858).

Revenue is 49% higher compared to 2018 and is in line with the increased volumes handled at the port.
Key reasons for revenue increase in 2019:

1. Higher than expected economic growth in Georgia driven by global growth and high oil price
which dynamizes the economies of nearby countries;

2. Incremental volume, previously handled at Bandar Abbas port, due to US sanctions on Iran;

3. Improved quality of services offered, and reduced port closures have improved the port’s
customer value proposition thereby attracting additional business.
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2. Entity’s future development plans:

To support the Port’s ambition to be the leading gateway to the Caucasus region, the company presented
an expansion project to the north of the current port location. The project includes the construction of
an additional 1,800 meters of breakwater, 400 meters of quay, 25 hectares of yard together with modern
handling equipment and superstructures.

The expansion project is targeted at increasing capacity to handle both bulk and containerized cargo
and will allow the Port to handle vessels with LOA of 250m and a 13.5 meters vessel draft. Thus, it will
enable the port to offer an improved customer value proposition through improved capabilities to serve
larger vessels and provide faster turn-around times hence catalysing infrastructure and supply chain
improvements for the good of both Poti and Georgia.

Projected construction start date is in 2020, with project completion expected in 2023.

3. Review of the research and development performed by the entity:

In 2019 the Company was not engaged in any research and development activities.

4. Information on the branches of an entity:

The Company does not have any legal Branches and it is located in Poti, Georgia.

5. Key financial and non-financial indicators:

‘000 GEL 2019 2018 Explanation of variances
1 | Revenue 223,156 150,049 Increased turnover
2 | Gross profit 162,679 91,815 Increased turnover
3 | Net profit 116,687 57,800 Increased turnover
4 | Gross profit margin 73% 61% Increased turnover

The analyses of key non-financial indicators are the following;:

2019 2018

1 Number of vessel calls Total: 1,030 Total: 768
PSPC: 583 PSPC: 457

Lessees: 447 Lessees: 311

Number of TEU 531,735 363,936
Number staff as of 31 December 856 832

4 Tonnage of general cargo 1,150,429 941,728

**TEU= Twenty Foot Equivalent Unit/Container

(1) Relationship with employees. The number of staff in the Company is in the range of 800 - 900. The
Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.

As an employer, Poti Sea Port Corporation offers exceptional advancement opportunities, a positive
work environment, and competitive salary for hard-working people, where the employee rights are well
protected.

(i1) Relationship with suppliers and customers. The Company has established strong professional
relationship with customers by demonstrating customer care, loyalty.
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(iii) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of
changes in the tax legislation affecting the Company.

6. Detailed information on the acquisition of its own shares

In 2019 no acquisition of own shares made by the Company.

7. Additional explanations of amounts given in the annual financial statements

In 2019 the Company agreed the better credit terms with several key suppliers and as a result the period
for credit limit increased from o days to 30 days.

8. Review of the entity’s credit, market, liquidity and cash flow risks and mechanisms for
their management

Most of the Company’s sales are made through bank transfers, before provision of the services to the
customers; consequently, there are no delays in collection of receivables. The credit terms with
customers ranges from o to current month +15 days.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

Credit risks concentration. The Company exposes itself to credit risk, which is the risk that one
party to a financial instrument will cause a financial loss for the other party by failing to meet an
obligation.

Exposure to credit risk arises as a result of the Company’s lending and other transactions with
counterparties, giving rise to financial assets and off-balance sheet credit-related commitments.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets
in the statement of financial position. For financial guarantees issued, commitments to extend credit,
undrawn credit lines and export/import letters of credit, the maximum exposure to credit risk is the
amount of the commitment.

Credit risk management. Credit risk is the single largest risk 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.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount
of risk accepted in relation to one borrower, or groups of borrowers, and to geographical and industry
segments. Limits on the level of credit risk by product and industry sector are approved regularly by
management. Such risks are monitored on a revolving basis and are subject to an annual, or more
frequent, review.
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Credit risk grading system. For measuring credit risk and grading financial instruments by the amount
of credit risk, the Company produces regular reports based on a structured analysis focusing on the
customer’s financial performance.

Any significant interaction with customers with deteriorating creditworthiness is reported to and
reviewed by Management. The Company’s management reviews the performance of counterparties and
follows up on past due balances.

For other financial assets (loans issued), the Company applies risk grades estimated by external
international rating agencies (Standard & Poor’s - “S&P”, Fitch, Moody’s). Credit ratings are mapped
on an internally defined master scale. Each master scale credit risk grade is assigned a specific degree
of creditworthiness:

e Excellent — strong credit quality with low expected credit risk (AAA to BB+ corresponding
ratings of external international rating agencies);

e Good — adequate credit quality with a moderate credit risk (BB to B+ corresponding ratings of
external international rating agencies);

e Satisfactory — moderate credit quality with a satisfactory credit risk (B,B- corresponding
ratings of external international rating agencies);

e Special monitoring — facilities that require closer monitoring and remedial management
(CCC+ to CC- corresponding ratings of external international rating agencies); and

e Default — facilities in which a default has occurred (C,D-I, D-II corresponding ratings of
external international rating agencies).

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

Political risks. Due to the specifics of the Company’s business, future performance of the Company is
closely linked to the political situation in Georgia and the neighbouring countries.

Currency risk. In respect of currency risk, management sets limits on the level of exposure by
currency and in total for both overnight and intra-day positions, which are monitored daily.

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

At 31 December 2019 At 31 December 2018
Net Net
Monetary Monetary balance Monetary Monetary balance
financial financial sheet financial financial sheet
‘000 GEL assets liabilities position assets liabilities position
US Dollars 161,196 11,371 149,825 37,872 11,058 26,814
Euros - 410 (410) 8 672 (664)

Total 161,196 11,781 149,415 37,880 11,730 26,150
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The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.

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

At 31 December At 31 December

2019 2018
Impact Impact
on Impact on Impact
profit on profit on
‘000 GEL or loss equity orloss equity

US Dollar strengthening by 20% (2018: strengthening by 20%) 29,965 25470 5363 4,559

US Dollar weakening by 20% (2018: weakening by 20%) (29,965)  (25,470) (5,363) (4,559)
Euro strengthening by 20% (2018: strengthening by 20%) (82) (70) (133) (113)
Euro weakening by 20% (2018: weakening by 20%) 82 70 133 13
Total - - - -

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the Company.

Keld Mosgaard Christensen Julian Andres Fernandez

Managing Director Chief Financial Officer

20 March 2020
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1. The entity’s business development, performance and position:

General information. Poti Sea Port Corporation JSC (the “Company”) was registered in 1999 as a
legal entity of public law and on 27 December 2004 it was reorganised to a limited liability company
(“LLC”) owned by the Government of Georgia. On 3 April 2008, the Company was reorganised into a
joint stock company set up in accordance with Georgian regulations and is registered by Poti Court with
identification number: 215080999.

Principal activity. Strategically located, Poti Sea Port is the largest port in Georgia handling liquid
and dry bulk, ferries as well as containers. It has 15 berths, with total berth length of 2,900 meters. The
port currently serves as the European gateway for international trade in Georgia, Armenia and
Azerbaijan, and is ideally located to become a future hub for Central Asia trade.

Sales by services offered. Summary of services offered by the Company is as follows:

Quay & Marine

Cargo loading and unloading from/to vessel
Yard handling

Cargo/container storage

Docking

Ferry

Ro-Ro

8 berths from 15 are leased out under operating lease and the company earns rental income from it.

‘000 GEL
Revenue Category Amount
1 Revenue from Container and General Cargo 116,795
2 Revenue from Marine Services 55.992
3 Yard Handling Revenue 26,007
4 Lease Revenue 18,975
5 Revenue from Additional Services 5,387

Performance. Poti Sea Port has experienced high growth over the last decade and the fundamentals
for continued solid growth remain.

In 2019 the company recorded operating revenue of GEL 223,156 thousand. The net profit amounted
to GEL 116,687 thousand, which is 102% higher compared to 2018. The average number of employees
was 842, (2018: 858).

Revenue is 49% higher compared to 2018 and is in line with the increased volumes handled at the port.
Key reasons for revenue increase in 2019:

1. Higher than expected economic growth in Georgia driven by global growth and high oil price
which dynamizes the economies of nearby countries;

2. Incremental volume, previously handled at Bandar Abbas port, due to US sanctions on Iran;

3. Improved quality of services offered and reduced port closures have improved the port’s
customer value proposition, thereby attracting additional business.
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2. Entity’s future development plans:

To support the Port’s ambition to be the leading gateway to the Caucasus region, the company presented
an expansion project to the north of the current port location. The project includes the construction of
an additional 1,800 meters of breakwater, 400 meters of quay, 25 hectares of yard together with modern
handling equipment and superstructures.

The expansion project is targeted at increasing capacity to handle both bulk and containerized cargo
and will allow the Port to handle vessels with LOA of 250m and a 13.5 meters vessel draft. Thus, it will
enable the port to offer an improved customer value proposition through improved capabilities to serve
larger vessels and provide faster turn-around times hence catalysing infrastructure and supply chain
improvements for the good of both Poti and Georgia.

Projected construction start date is in 2020, with project completion expected in 2023.

3. Review of the research and development performed by the entity:

In 2019 the Company was not engaged in any research and development activities.

4. Information on the branches of an entity:

The Company does not have any legal Branches and it is located in Poti, Georgia.

5. Key financial and non-financial indicators:

‘000 GEL 2019 2018 Explanation of variances
1 | Revenue 223,156 150,049 Increased turnover
2 | Gross profit 162,679 91,815 Increased turnover
3 | Net profit 116,687 57,800 Increased turnover
4 | Gross profit margin 73% 61% Increased turnover

The analyses of key non-financial indicators are the following:

2019 2018

1 Number of vessel calls Total: 1,030 Total: 768
PSPC: 581 PSPC: 457

Lessees: 447 Lessees: 311

Number of TEU 531,735 363,036
Number staff as of 31 December 856 832

4 Tonnage of general cargo 1,150,429 941,728

**TEU= Twenty Foot Equivalent Unit/Container

(1) Relationship with employees. The number of staff in the Company is in the range of 800 - goo. The
Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.

As an employer, Poti Sea Port Corporation offers exceptional advancement opportunities, a positive
work environment, and competitive salary for hard-working people, where the employee rights are well
protected.

(ii) Relationship with suppliers and customers. The Company has established strong professional
relationship with customers by demonstrating customer care, loyalty.
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(iii) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of
changes in the tax legislation affecting the Company.

6. Detailed information on the acquisition of its own shares

In 2019 no acquisition of own shares made by the Company.

7. Additional explanations of amounts given in the annual financial statements

In 2019 the Company agreed the better credit terms with several key suppliers and as a result the period
for eredit limit increased from o days to 3o days.

8. Review of the entity’s eredit, market, liquidity and cash flow risks and mechanisms for
their management

Most of the Company’s sales are made through bank transfers, before provision of the services to the
customers; consequently, there are no delays in collection of receivables. The credit terms with
customers ranges from 0 to current month +15 days.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

Credit risks concentration. The Company exposes itself to credit risk, which is the risk that one
party to a financial instrument will cause a finaneial loss for the other party by failing to meet an
obligation.

Exposure to credit risk arises as a result of the Company’s lending and other transactions with
counterparties, giving rise to financial assets and off-balance sheet credit-related commitments.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets
in the statement of financial position. For financial guarantees issued, commitments to extend credit,
undrawn credit lines and export/import letters of credit, the maximum exposure to credit risk is the
amount of the commitment.

Credit risk management. Credit risk is the single largest risk 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.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount
of risk accepted in relation to one borrower, or groups of borrowers, and to geographical and industry
segments. Limits on the level of credit risk by product and industry sector are approved regularly by
management. Such risks are monitored on a revolving basis and are subject to an annual, or more
frequent, review.
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Credit risk grading system. For measuring credit risk and grading financial instruments by the amount
of credit risk, the Company produces regular reports based on a structured analysis focusing on the
customer’s financial performance.

Any significant interaction with customers with deteriorating creditworthiness is reported to and
reviewed by Management. The Company’s management reviews the performance of counterparties and
follows up on past due balances.

For other financial assets (loans issued), the Company applies risk grades estimated by external
international rating agencies (Standard & Poor’s - “S&P”, Fitch, Moody’s). Credit ratings are mapped
on an internally defined master scale. Each master scale credit risk grade is assigned a specific degree
of creditworthiness:

¢  Excellent - strong credit quality with low expected credit risk (AAA to BB+ corresponding
ratings of external international rating agencies);

» Good - adequate credit quality with a moderate credit risk (BB to B+ corresponding ratings of
external international rating agencies);

o Satisfactory — moderate credit quality with a satisfactory credit risk (B,B- corresponding
ratings of external international rating agencies);

o Special monitoring — facilities that require closer monitoring and remedial management
(CCC+ to CC- corresponding ratings of external international rating agencies); and

o Default — facilities in which a default has occurred (C,D-I, D-II corresponding ratings of
external international rating agencies).

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

Political risks. Due to the specifics of the Company’s business, future performance of the Company is
closely linked to the political situation in Georgia and the neighbouring countries.

Currency risk. In respect of currency risk, management sets limits on the level of exposure by
currency and in total for both overnight and intra-day positions, which are monitored daily.

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

At 31 December 2019 At 31 December 2018
M t M 1 Net M t M 4 Net
onetary onetary balance onetary onetary balance
financial finanecial sheet financial financial sheet
‘voo GEL assets liahilites position assets liabilities position
US Dollars 161,196 11,371 149,825 37,872 11,058 26,814
Euros - 410 (410) 8 672 (664)

Total 161,196 11,781 149,415 37,880 11,730 26,150
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The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.

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

At 31 December At 31 December

2019 2018
Impact Impact
on Impact on Impact
profit on profit on
‘o000 GEL or loss equity  orloss equity

US Dollar strengthening by 20% (2018: strengthening by 20%) 29,965 25470 5:363 4559

US Dollar weakening by 20% (2018: weakening by 20%) (29,965)  (25,470) (5,363) (4,559)
Euro strengthening by 20% (2018: strengthening by 20%) (82) (70) (133) (113)
Euro weakening by 20% (2018: weakening by 20%) 82 M 133 H3
Total = z =

The exposure was calculated only for monetary balances denominated in currencies other than the

functional currency of the Company.

K% Mosgaard Christensen Julian Andres Ferna

Managing Director Chief Financial Officer

20 March 2020
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Lo93dz9e DY, d5BsMO Agoglo JoMOMOEO LHTMsgdgdOLMZOL LodoMM3gEMTo 56 SGOL 5dGH0IMHO s SO
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23930, ®MI 0gm Lado®mzgewmlb 3mb3mMabaool 3sbmbol bm®mdgdmsb dgumbisdsdm. 2017 ferols 21
33GOWL,  3mb3m®mgbzool  LosgabBHmd  asdmbigs  gosfy3gdomgds,  MmIwomss  bsffoarmdmog
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Bo0mygo@0dgdmeo o6 6oL, F0bssmdgamd®ogos s bgowalibgaazs® 063 M3MgE30L 9d390gdstMgds
Lb3oslbgs Logoaliobsm MmMAsbMmadol Jogm. aoslisbogdol dodmbowgsalsy s 8Mm33wg3sL IMO35¢0
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06¢gM309GHs300L  1Bsx8dzgwby.  0MdEs,  TgLedsdolo  MmMPBMGdoL  0bFHIM3MYEBS30gd0  Fgodwgds
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MmImgdoE, bgeddwzsbgarmdol  dmbsbMgdom, ©ods@JB0mMo  Foalabsgdol  aMmoEbzol  dobybo
d90dmgds 25bgl 08 G980b393580, 0¥ LoadsEOLOLOM MMABM oolhogzMIOL 58 3MBOEOJAL. TgBolgds
99306905 Loadsabobsm  3956Mmb3gdEMdOL  0bEHIM3MYBHE0L, GMIgEoE doesdos b Losbgo®odm
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fmdgebys 9uudbgds gxofgdamo Bubemal, 39x06gB0l 0BlEGEIEE0L o6 3gxoGgdeeo Hobzol
BULEo B35@gd0 36 ggaeoms IBOR-L Ggam&dols 8900039 IBOR-0b Ggam®dsh sadgmgy 8ymdeos
3o8mofgomll ob, Gmd 3gxo psbpogh 80-125%-0s6 Bopgdl, Gog dmmbmgbowos s 39-0m,
HIGOML3gdBomero BgdmfBgbobogol. sbls 39 Bgbadsdobage Bgbffmtrges, Moms agdzs 3o0mbo3emobo
OBHGMb3IgHonmo  9BgddnGmdol Bndnfagdsdo oby, &md 3gx0 o6 Fyogds Gbmermp IBOR-01s6
©335300050@mo  aevM3393wmbol  3gMomngol  3s56853¢rmbsdo, oodmd, Hmd GyEEMldgdbomme
083J00Gmds Laogds 38 RBGaEdL. owdgs, dgxomgdol  sudogbgaliond  agsgdomgderma lsbga
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Beggbslis 3 BaMaemBo ™mGogy, sk 39-0b @s @l 9-ols Bobgegom. s0B08Bmmo Geatrgdado
39B330Mmdgdl 0dsl, me fmols aliGreonds Bgmegsmgdo, Gag Fmogagh gsmegaaaemdst, Oeabgmog

Q08390980 @5 3sBlws, odols BamobmdHogo 39b8:GA909B0, oy M0G0 g93e96s sdam bsfa®Berty
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396omgEol dexmels, assBBos odols 3Gbgdomo emEmgds 3oW535mY 3Ba608LFmE9s bew 8oty 12
0300, bsbyemddmgsbyemm domoogdgdo  seeth dmoombog, Gmd gl IBWIDS  ogmb  Eotmde.
beBdegsbgenmdols dmaremgoBo 68ob Bnbsbgd, Gma bsfstam BnBopmddo 399m0yqBgdl 3b3960dmMgdol

R3GUZFM0s bssbastiodm 3)H0mEob Bigergmmdolbst o6 85658¢py, od 898mbgg3s8og, me) 58 306Hmdsby
960 38Lglbgbamabash ol Bomgdrro Sbermgp basBstoBm 3gmomgob Qabifrmndols Bydgga.
badoMobdomme, Lglbo 3sbogogoGogds 303)3300563@ M Lglbols 890568905 0Bmggs dbmme
basBaahoBm  matogol 998000 @B, Bbfeatrgdgdo  Braogagls 3mobogogsgool dmobmgbgdol
2508sMBabsl 08 3oobsogol,  Gmdmol BpsGHodlfmegdslsg  3m03s60s  Bobo 3%30¢)omdo
Bo@a5Bp608300m Bgdanndl. B30 0dlFmmnds" 29Bolsbmgmgds, OmOG gowob ©imsas BIEISERO
bablgdom, Lbgs Bbe®lgdoom, Gmdgerog dmagsgh 23mB08036 Labagdnwl o6 Usfia®Bal Lsgmmsto

HeBgbog  Bgodemgds 20@59b3G0Bgdmo  ogmb Jo3odsmdo, Qs Fbmereg 08
oBbEGHBEEdolmgal, Baosg 9009636108980l Fgbsdgngdanmds 3EsbogBogoMgBrymos, g
3530@smols oﬁb@ﬁ@ﬂgﬁ@o-ﬁmgmﬁg Onmo  Bobiblwmo oBlEGmAgBEOL  gsanzg 9850039600

7 Bs8mgdo s m3gMsgogbo ©5353806Mgdwen Bbatggdorsh

Do, Fhstggdo ©535300Hgdme®  BooBbyggs, Geaglisg  obobo 9d30873s61g8036  bagGHmm
3BGHOmEl, 56 gém dbathgls Bgvgdemos 8gméy Bbatiols 393mBGGMgds, 6 Bgeydemos 8b0836gmmgsbo
323gbob 8mbeogBs dgmthy Bbatigy BoBabbyyGo 36 Lam3g@sgom 29FY30H0wmgdgdol omgbolbsts.
@0NMIIo ©35380698mmo Bhadob OO0 HOMdAL gsBbomaolsls 4IM50mgds b 2s8obgogngls
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bb gmG3mtsgos gerowob bsbmgsm bsgbsqogomtio

mobsEleyEo sB63sG0Tan60b gobastigboma dybodabiabo — 2019 farols 31 @g39889(50

7  ByBogbo @ m3ghagogbo @i353806buma Bbtggdmsb (aepMdgargbs)

2019 feoals 31 3982 @a3s3806gdmen Gbatmggdmsh Bsdmgdo ogm 88paao:

aeedagrato B baofadmgdo  8g33800) Bonogsto
Lsdogomm  Bdmdgano LagGown bafsmdmgdo bgem@dmgabgemo
Joobgero  3mB3Bos  gmBiRemol 3omgdo
son3bi ¢rscin daq8
Lag036m GrnmbenBabol doxmosbo
2000 6mds - - 1,629 211 -
29¢08meo Ughbgdo 124,231 - - - -
oBagbdopogdo 8y3g806g LafatBmgddo - - - 11,865 -
oxam0l gagnopdrymgdgbo - - {11,060) - -
bags}tim o Ubgs guereegdmengdgdo - (314) {548) - -
QOGO SEEIGIWBIBO ©s
Bomgdmeo »35BLgbo - - {317} - -
@aMoEbuemo bymashigdo s dmBmligdo - - - - {402)

BgBmbsgmgdobs s @iBbMRBOL Smbmgdo @s39380Ggdmem Bbsggdmst 2019 Famol 31 @n3gddg®L

sLHMEgdeeo Fooliogeb 398wga0s:

aoembogomfio mdvsanm Loffati8mglio 83580y dongstio
Ladmgmnm  G3mBgmo bagfoom  baFamBngdo  byeddmasbyemo
S3mbgero gmOdsbos  JmbAGeimols 3ofgdo
SO0 7090 dage
dofmndreno Smibabe@gdobs
s8mboggdo - - 34,786 1,042 -
oxamol sBmBaggdo - - 36 340 -
libgs Lamdgiapomn 898mbsgommo - - 1,021 17 -
bs3AmEaBEm 998mbogsmme 920 - - - -
bgenddeasbyemmdols bstxo - (10,656) - - -
Bbgs IbmaqbomBagmmeo Bnmdlsbemgds - - (1,867} - -
Ladheaggbtm bodixo - - (1,198) - -
893538069 bafatiBmgdol Bmgndols foemo
- - - 1,940 -
2018 §emols 31 ©g3980dg60L @szogdotadamer dbstggdmsb BsBmgdo ogm Bgdmggo:
pmedsergfo  wBseem Lofa@dmgdo 89358009 Boysgatio
bsdmenmn  G8mbdgemo bantoxn  bafatidmgho byerlomgsbgamo
G0mbaown 3m83:60s 3mBhHmemols 3othgdo
sapslio grotio daqd
Lagatem BmmbmzgBydol Sowmosbo
oconBeids - - 2,405 159 -
obggbdogogdo 8g3sg8omy Bafsmdngdio - - - 11,261 -
@oBsBlimHo oxetols geggdumergdgdo - - (11,035) - -
Lagodee qos Bhgs gae@pbargds - - (578) - -
©AOEbYEO oeEIrIdIdo ©d
Bomgdumo 33386920 - - (262) - -
@at0ghremo bymaligbo o Bnbubgdo - - - - {905}
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7  bBs8ogdo @b m35MaEogdo i35380Mgdmen Gbatggdmsb (gog®dgemgds)

BBmbsgamabols @3 aBsbodxrgdol Bmbergdo szsgdomgdaem Gbamggdmsb 2018 fenob 31 @n39ddgel
cEslitrmergdegemo Geroborgol 358nans:

aermdarato  oBgxrn Lifs@dngdo  dp305806y 80253500
Ladmenees  Jdmbgemo bagme Lsfod@mgbo  bgembdnasbywo
GBmdgro  3mB3sBos  JmBGEHmEoL 3ofigdo

smalio ematio Jagd
Bohmgdmeeo Bmdlstmmndol s8mBaggdo - - 24,610 1,060 -
oMol 58mBagndo - - - 408 . -
bgs Lam3g@agom 398mbagaen - - 764 21 -
byanddhgsbgenmdals bathxo - (7,034) - - -
IT Bm8lsbrendobs Logslmmo - - {1.263) “ -
Ubas Bmdbstr@ndndo - - (36) - -
Ladtiemgnbiiem bato - - {778) - -
893938061 beFsmbrgdob Bmagdol oo - - - 1,494 -

89353806 LFGBMgBol bbgs Lfkmeo

BnBmbageol fogro - - - 2,568 -

boer8dpgsbaaro  dotigBol  gmB3gbbsgos.  bymddazsbymo  Jofigdo  Bmogagl  >0BsbGMmemgdgr
oMddmendb. bgmddngsbgemo Sotgdol 3md3gbbagos FoMdmppgbowos Jggtmo:

2019 2018

S @0Ebgwe
smsbio g oaBabstivo axmmgbeyrmnds ©BEDIINO  geopBiernds
Ormgemgza@aabo Lafggdneo:
- byamayslighdo 2,562 - 2,734 -
- B 3emggeconsto dmBrbgdo 1,318 402 1,288 905
- ofads@gmosgmyBo byGagdgeno 1,267 - 660 -
Lrgen byenddegeigemo 3ohgdall 3mB3gBlagas 5,147 402 4,682 205
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bl gmBdmBagos geromol bsbegse Bogbsgerto
BobsbleHo sbgatiotggbol 368G gbomo Babodzbgbo — 2019 Perob 31 @a988960

8 dotomago baBrysgnadagdo

doMomso bs3wmewndgdol bsdsgrsbbm nomgdumemgdol dmdGamdgdo Bgdogans:

Bof> >  bmBsenepgdo, HamOmgdol  Bodgobathy Limem
Bgbmdo-  38F0go @ aBmaangBgdo, G8gGgo-
BspgRmbglo 3mbigaBamgbo  aRamaoarmbs > @mdgoo

20200 g0 oBa@ltmdtm®s
QOAREGBIEILIB e

oxpgbmds
Badore 2018 Fevols 1 osbga®l 252,402 14,410 85,448 2,523 354,783
oeBxhgondo - 10,485 - 9,040 19,525
AaBlantgdo 1,914 898 5,624 {8,436} -
gabigemgdo - {8,346) (1,953) (863) (12,162)
33900l @Gt {48,469) (2,042) (28,453) - (78,964)
Tiheod peogsbgdob GgHg6slo 133,470 6,766 26,122 - 166,358
98306098 assnsligdols Ggbymgdo {10,176} - (890) - {10,8686)
20w3alHRs 250emsligdol Bgwmoase (2,788} - (569) - (3,357)
BoBoe 2018 Gemols 31 qoganddgeils 326,353 21,1M 85,529 2,264 435,317
350mynbgdoll mmenRoo &d@oggdol

H03ebogn3eEos - (10,485) - - (10,485)
BsBeno 2019 Famols 31 @a350d9al 326,353 10,686 85,529 2,264 424,832
sBahgbndo - - - 8,142 8,142
AsBlmn@ndo 143 - 6,542 (6,685) -
gobgangdo {131) - (2,994) (1,246)  {4,371)
Badono 2019 fiemol 31 qog3g0dgdl 326,365 10,686 89,077 2475 428,603
(333020L 005 gaBLYIHIBOL Batiegmo
BsBorn 2018 Gewob 1 osBgedb 35,672 3,626 22,623 467 62,388
gagools batdxo 12,797 1,813 7,805 - 22,415
(339005 gsligumolsls - (2,633) (1,975) - (4,608)
339000l sndmgbgtio (48,469) (2,042} (28,453) - {78,864)
6580 2018 Frols 31 gagddgHl . 764 - 467 1,231
3g3yngaty aadmynbadols wmoymadao

@aGoEbmema gryools

M03bOTIIIES - (764) - - (764)
BaBono 2019 Gemol 31 qopagddgels - - - 467 467
33900 batxo 9,257 908 10,878 - 21,043
33900 gabigaobsk (5) - (677) - {682)
avaslimgdol Bstegmols sBrymatods - - - (467) (467}
BaBono 2019 Hiemob 31 onanBdyels 9,252 908 10,201 - 20,361
LsdaemsBlies oigdergdgdo
2018 Geoals 1 0sBgstin 216,730 10,784 62,825 2,086 292,395
2018 Bemob 31 gonanddgho 326,353 20,407 85,529 1,797 434,086
2019 Gemob 31 g398dg60 317,113 9,778 78,876 2475 408,242
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bl gmBdmdisgos mmorol bsBegsm Bsgbs@getio
@obsblepo sbgsti0tsgbol gsb8sthgbooo H9bodabgdo — 2019 Fevoli 31 wai988ati0

8 doGomaggo Ladwsgrgdgbo (gaadgemgds)

2o@e@obgdol 25098y, doMomao LyBMsgnadyBol Ladsgsblim @o®mgdwmgds 0dbndmos 249,564 sorsbo,
261,609 sonsbo s 284,785 smalio @sto 2019 Forob 31 3588600 , 2018 Fenob 31 ga30d6ob s 2018
femol 1 0sbgtob, Sppmdstigmboo.

2018 Gamolb 31 g390dc0l Bpmdstigmbdom, bmbsgggdlb, 8§)gdbs o 30BBnbaGRd3e Bgbvmmos
8obsBlm®o oxsBom BEmdowwo 53H0gndo, X810 badagsbbm pofMgdammgdoon 9,722 smsbo wsdo.

8ssgslighs. 2018 Fenab 31 g3gddiobmgols, dofomago bsdumagdgdo, Bodpobség G8gBndammbdols s
BobsblmMo oxsMom dgdgbommo  sgdogadol  pofmimadom, 39sgelis LadyBHm noMgduumgdoo.
Tgxsligds  gobsbmMpgogers @sdmmzoEgdgads 9dnslgdgeeds mo®dsd, 836 KPMG  bLsdstoggenmd,
Mmdgebsg oshbos smostgdmeno s Babsdsbolo 3GmagbombegmGo 33swogozegos @d 56939 asokbos
dlgogbo emzsgoobs s 3sGgamtool sgboggdob Bgnsligdol asdmgoowmads.

3m035600l  dofomso  LaBwmagngdgdol vagdlbmdol dubgds b3YgosEwoBOGRRVES ©F 0B303MSW
agoEgds mos d3Ba6hy, asba®dmdooo BoBbgbol @uMaegdl asGEs. doMomso  baBmaggdgdol
203390 Bofomol  potigps, GmBgmog  9gmsbs  sbenm  FobepewBo  LobsbHim  aatoagdgdob
Lemwdzau by, dsBsMo Bbpsgbo doMomao bydrammadgdobmgol badsGmggmmbo 5@ 3Gl sdhomGo @ »6
235F3wol  dotomsmo LsBwsegdgdol gsygomandols Ls3Batiol HamEgbmdal MgeEmBo moMgdwmendol
29BbsbaBrgMaqo bsdsHtm dogamdol asdmnygbodobomgob.

339Mao  Bsbogzmadol wo®adummagds  i@pobos Bos  Fyotmgd®y  iytBmbdoo s Bbgsglo
dotoomogo  bsBmsgngdgdol  bsgoMoggmel  dsBEol  sBamool  Bobgogom. bbgspalbgs  bidsbemm
OmbagnBgoo  BgaGmaws 398mdagybadmmo  obgm®BsgooEsB,  vdswomandoest,  bhsdobdogmeo
OmbspgBgdomsb s .8., sbggy obeubdmool gbdgmdgdobash. sbygg Byt 3g8otio Jotomawo
baByagmndgdobl 8mBfmogdengdmbag badaMmggermdo.

Ggmsligdob Bgmgaso, datomao Badmsmadgdal Ggswu&o podgbyegds, Bodwobady 885BgdwmBol s
#obsbbymmo oxsmoo Bgdgbomo sddogol astas, pabobr®bog®s 157,900 smsbo 538 @meatol megbmbom

(M3 933035mgBH0s 422,600 s035bo @atobs, ahols ©s 538 @mematiols bagseydm asggmomo 3Glom:
2.6766).

Godobsiyg d8gbybarmds: 2018 Gerob 31 ©g390860b dgmBstigmdom, Bobobsty 889B5dgrmds Bmogagl
dofomamsm  ©»Mdmb@aggdne  soFmezommndsl @y B0dgobity  todbogm®  IGmgddgdl  (2018:
©omdmbAogadgmo snFm@rommds). oG gmgoms  doMoms@o  BsBmamgdgdol  Bgbyowgsliomsb
©335380Mgdmmo 3s3odeobgdeene babglbm batxgdo.

2019 Gorols 31 @p358d60l dpamistgmdom (2018: Byero) g Lagemm®gds @ M S0FMHZ0EMmds 56
33@s3dmens Ggbsdy dbGologol MBGHwbagamymool bsbom.
9 sghogob podmygbgdols memergds s broxsMem gsgregdmergdgdo

383605 oxsPom opgdl Ladmdbody a58gdb. Lsoxsthn byeBgiGwmagds, Goamég Fobo, Bgeagbowmos
wodbo®ndwmo 3nMomgob g98mygbgdom, 10 feroo.

2018 Gerob 31 0308068y dodomago badusamgdadol oxsts mabogogotgdnmmo ogm Gobsbliv®
oxaage 56 bam3gdsgom oxs@e. 2019 Gamolb 1 0sBamoEsb oxsts swostogds, Gmamtg sddhogol
a08mynBdoli maeegds s BgLadsdobo gswrEgbumands 08 8mBgBdosb, ®mogbsg oxsMoom domgdyemo
sdihozo gelmbaygbadens baerdobsfzombo bepds 3mB3sBoobiomgob.
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bl gomB3masgos gomool bsbegse bsgbsogmco
@0Bs6bH0 56356083580 356856 99B00m0 Egboitiatigbo — 2019 fanab 31 @gia85960

9 sgogol as8mygBadol Mmmads ©s baoxshm 3swogdregdgbo (asaMdgergbs)

sapalio erstic Lo
LisBaqnsBlios omgdrymads 2019 femob 1 0abgadils 9,722
(339070b btxo (1,048)
badagabbe modgduemgbs 2019 Fueol 31 p398d6icks Srambstgmbon 8,674

2019 femols 31 2019 Fgools 1
sarslio gmstio @308 560 oaB3560
2M39em350sB0 Lyoxsm 3oerapdrergds 11,060 11,035
s Bsoa6hem gmaagdeenjdgdo 11,060 11,035

50BsBlw batrgnddo Bgbummo badMmagbdm Esbabotixds g9s@anbs 1,198 smsbo uo.

(330 0RsMOL aspsbms 4,888 smsbo Gl megbndom, Gmigwog 33006@IRVMEs 7303570
bymaslgdol  @s  oxshom  sggBmeo  bogemmGgdol  Lim3g@igom  bofixgdol  sbIBIBEIMMIBIL,

5@05MYBIm0d B5¢obgdwo Ladmbanol mgomuomgdvyemgdsdo.

L @eamso LsbLEgdoL 39@0Bgds oxsMgdobomgal 2019 Faerb ogm 1,961 smslio wsto.

10 obggbdogogbo 893538069 bafs®Bmgdlo

J370mo  dmpgdner gbGowdo Bgxsdgdmeos 3mddsBoob 8g3egBoty bafseBmgbdo  obggbdhogogdol
badagrablior momadmengda.
sombio grato 2019 2018
Labsqusblse pofgdmengds 1 0sbgstls 11,261 7,199
893538060 LafamBmgdols Bmnggbol oo 1,904 1,494
89353806 bafamamgdob lbgs bEmmmo Bgdebisgenal fogmo - 2,568
8930380609 Laf®AmgBoligst Bongdnmmo pogoapgBagdo (1,300) -
LaBaqasblier mofigduyogds 31 w886l 11,865 11,261
30835600l 0BEHaeqlo, LidsGomggmwmdo ©IHNRoLEGHomgdyym dofoms G3sg806] LsfsGamgddo oym
9n8coga0:

Uogdosbiabols BmBgds 2019 Gavols 31 2018 ol 31
Lisbgero ©)3998960 0300950
dn30500090 bsfsddngbo

Bagoomdob @ntdobsgnido Yago Brgol

Channel Energy Limited LaBsdomnty 25% 25%
Doctranshipment Poti JSC Gaotmaols sfmbgol eblsbm@gds Bagliscyrddo 50% 50%
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b geideacssgos geomob bsbegsm Bsgbsogoto
20B36b9t0 sBasolagbol 3s68sthgbomo Jbodababo — 2019 Pemols 31 @1958960

10 0Bggbhogogdo 873038061 Lafamdmgdlo {aoaM05agds)

3mB35B0sks 358605 Ll Doctranshipment Poti-b 50% b3ob mgwmgds, Gmdgeog Bo@Bmoanbls dodobgduman
bofo@Bmb, Bap®ad o6 posBBos JoBgobety Bobademgdermds Bstonmb 38 LafatBmb  MoergzsbEHm®o
bsgB0sB0ds. sdnwsh gsdmagobatg, B Doctranshipment Poti s séob 3mbbmerogotgdreo @ 56 Jgqools
3035600l 8355806 befs®Bngdol RsdmbBsmgsedo.

20835800l mogy dstEbommo sHob 3m83sBool Bgoxsty. sGEIHmo obggdmGo 56 o0l Lyxatheg
Ga0LBGoGgBwo Lafs®dm @3, Bgbsdsdolis, o6 >Jal asdmdgaybydawo ®3bgdob 3mAoHgds.

11 3mombmgbpdo gobsblymBo oxsMosb

2mB3360sL  peoBBos goBsBlrGo oxs®ol  gstogdgdo of LszmmEgdobs > srmgomndobongob,
Gedmgbog 3sBosglgdmmos BogBolspamBgdy #3, #4, #5, #6, #8, #0, #10 s #15. oxsmob aM0yndgdo
©qBmBobofgdriamos s38 mathdo. gobiBlrmo oxsmol badyseom gags 25 fywos.

R0B5BLrMo oxsGol pa@abrgdol BmombegBdol wsasmgol gaegdob sBseao 2019 Bemob 31 a398060l
Bogamdstgmdom Jg0mapos:

2019 §emob 31
3l ¢matin ©93708360
1 §gemo 6,433
2 Bgwo 6,625
3 fowo 6,823
4 foo 7,027
5 oo 7,236
5 $emab 80800y 53,089
L geptdgmgdraymo gobiblno oxshiol garalisbgerol Snmbmghs 2018 fuoob 31
©J3788Gab Bepmdamgmbom 87,233
2580mBumBangbyemo gobiblm@o BgBmbsgaeo (53,410}
Lagfgmatym Bathagmab sBstogbo -
Beobmghgdo obsBlmo oxstosE 2019 Herok 31 398306 33,823

20BsBLryMo 0ROl 35sbegdol Smmbemgbs (oxsMgddo Boasbo 0bgqlogos) s Bsmo »3gs80bgura
0060dwEgdgdo 2018 Feol 31 y3ndmal deppmBsfgmbdooy, 898w@)pos:

1 foerdo 2-s65 5 feoob 95800 L
oliagsho Bamadoy alsgAo
e300 ¢msho _conkisggso
aoBsBlmto oxsGal axEsbrgbol dmombmgBs 2018
Hanab 31 qug30006ol SrpmBsmamdoon 5,831 31,870 49,551 87,252
asrBsfoargbaurn gobsblmGo 8gdmbsgsero (5,846) (28,040) (21,848) (55,734}
mobsBlnmho oxzafol aswabonbols Bmobmngbs 2018
ool 31 og3080als {15) 3,830 27,703 31,518

43ges Gmobmgbs @obiblvGo oxshomst gdzndeadstgds dokgawe bl (12 mgosto debssgroeabyera
B36n@oGM Bodowo) s GoBodgdmmo sdgm 360" BoBobao bywddngsBygrmdol Bows Lo atgoodm
M0obaol 3mmo@ongol dobgwgoo.
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B30a35305 Zamol bsbagse bagbspgmbo
30 s635G083g80b gs63sGdgBomn Bbotlabgbo — 2019 Femols 31 @a35989650

gobabbrgtio oxstiob Bmmbmgbado (yeaGdgumgds)

my BoBabbyfo oxsol dmmbeghs v35390mwgds Lofs®Bmm Md0gdHYdoL, saFmGzommedobs s
MLEHONISHIO0L ox oG5B,

sBLIP0 oxsGob Smmbmgbgdo g@ndeumse MBGYBagEmymaomos ORIGOM 3350vEo sdBHoggdob
>Eg00m,  GHiEpsh  oGHoghy UREgds  WdGHBogds  3m33sBosk 3mBH®3gbBob  @gnmmEob
;mbgggedo.

WBl®o oMol Hgaenamo nomgdemgdol Bglsbgd mmem ©IGITME, oboggm Bg6odgbs 29.

2698yeo bylbgdo

2019 2018

303806198730 batgndobiogol gaagdmemo Liglbydo 124,231 -

Bomgdeme: 1 Lglbol aamesbin@adals sBsmogbom - -
2369850 Lighbgbols LsdaenaBlin gomgbemgds sBebdnboGRmmo

QofRURTgRecn 124,231 -

bodo FVTPL-om - -

3369830 Liglibgdo 31 ©g398060l Bamdatigmdom 124,231 -

2019 Fawob 31 q308060b BoamsmgmBom, 3mB3s6osls 2o9BBs 124, 231 soslio @aol megbmdols
gibo, Gadgmog goggdrmos AP. Moller - Maersk A/S “boagols, 30835600l gEmdsgraGo bsdmmmm
Bmderoboigol, fwonmo 2,24-2.53%-0m @s 2020 faol 27 ogboll oggatgol gsom. Lsbglbem
0osBb83d0b sbsbBace, bad®magbehm ws dotho msbbs 2o@alsbegemos @amstzob gaol msBomoom.

B0 B3398me bylbo dotggan 9Ee38o bawgds (12 ogosko BelisemEbgeo bayGHypodm Batswo) ©s
060 gdmmo sdao ,8glsbodBagn” Ggodnbao bowddegsbyemeadol Bogs bsgdgrodm Golzol dmmodozols
- baggndzgey.

- 3560890 Lglibgdo 56 séols 2 BO¥B3gmymBowe.

obogmgo  Bgbodgbs 29 Lgbbgdol 930es  3emsbob  Bggsbgdagero  Ggowmemto QoMgbmmadobogols.
0bgm&Bsg0s ©s35380Ggdmmo BbaGggdol BsBmgdby slamsabodryeas Bgbobsbs 7-3o.

13 Batspgbo

3mB33s6ool  Bx6opabo  Boppgds bsmsgstiogm BaffoqgdolineB, ULsfigegobash b Ubgs Batoggdobpsb.

8563380l Drdggugdols 3B3Gogbo 2019 faol 31 1308396 cEoliGrmmgdeymo Famolbisorgol ogm 3,361
Smslio @moto (2018: 3,000 smsbo mstio)

Bs6rap900b  moGgdeEgdols mEgbmdsd, Gemdgwos sosEIRMEmos Gmameig @aBsbatixo  3gMompol
236853emdsBo, Bgscpobs 7,779 smstio grsdo (2018: 10,924 smsbio Eot0)

;1";9’/) ]ij/yg’v 31




bl gmtidmBsgos gmmob bsbagse bsgbsgrio
gobsBbeyso sbgsGotagbol gob68stBgbomo Bybotabgbo ~ 2019 femols 31 wam88960

14 bagodem s Lbgs 8mobmagbado

ooy qmSto 2019 2018
b3go3Mm Gembmgbgdo 10,488 8,940
o RobsblmGo 8rnombmgBdo 117 106
2msbgdal BaGagrol sbadagbol gsdmgegdon (486) (349)
bgee BOBBLEO 39005980 Lsgadtier @s bbgs drobrgbyddo 10,119 8,697
GobalifiaGo ascosboomdo 615 510
e Lagadhm a bbge Gmobmgbado 31 wnanddéol BoamBatgmboon 10,734 9,207

3335605  0ygbgdls @sblb  8-b gudstinzgdmen  Gogamdl  BmbsemmobBamo  Lag@gooden  BoGegmal
Bqbogsbgbemaq, Gmigwog osgol Bbdog oygbodl babatagderm 8mdlsbrmadol gs@sdo Fmbisgrmebyero
. athogmols  sBstogbl  gggms  Lsgsdhm  dmobmgBobsmzols.  Smbisermebimwo  bagBgoode  BaGageob
Onboggoligdmmsc,  Jm33sBos  s@obgdl  Lagedmm s bbgs Ommbegbadl  obmogomus@utomsg @
Jeaddomdacs, MHmdgog ©@IRTIRIdMEos bghmn bazhgoodm Gobzolb dsbsbosmgdadolis s
30IBIPIFO IO EEJIBOL Gobgrgom.

Bmbsgremmbgemo  baghgo®dm Batemols sBsgggmo gumdbgds 3eogbdgdol asEabeadol 3Gmgoml
oommgrmo dogsblol msMomsdey 36 mgzgob psbbsgermdsBo s Babsdadol obdmGonme LyzGgwodn
Pomsgal, Gmidgmog 28 3pGomeEob asBsgemmdados gabgomo. obGmMommo BsGemobl g3Bs33gmo
JnOg)Hofgduyeros dmdbds@gdaob Bog Gmmbmgbadol sbas®ollfimmgdol BBy Bs30myzmbmlozmco
B3dHmegdob gezemgbols dmbogBol 9odcobstg s 3G:mabmbomydso 0bammBagool sbsbgom. 30836053
2%8m53emobs, HmB 08 dagybodolb 833 ©s 3oaaEromo 3mMbo, Gmdgmdog ob 3gogol ol 3Gm@mgost @s
mBlbobemgdsb, gggmoby TgleggMobo Hwoddm@dos @ BgbsdaBobag 53mM9dBHmGNRL obGmGommo

BoMomols 5653390090 38 gaddmendBo Smbsgomebyee ggmowmgdydby.

EYGowdo FotagBomo Batogbol BBGogol dobgogom. Bxdogbol ds@Mogs gRmMdEds sdtozols
390053¥IE0WgAdWMo ol Gamenbmbdal, (9.53(*16)35@06)363@13 3d3-bs s Mgbem@o gogrdob

ﬁl)% 5)1,/”%“‘) ”




bl geasdmeisgos goools bsbagse Bsgbspsgetio
gobsbbzyo s63s6083980b 33685 gBooo Babodababo — 2019 Famols 31 @I378809650

14 bags3Hm s Lbgs 8mmbmgbgdo (35pGdgegds)

2019 Faomls 31 93988560 2018 Gy 31 3080960
bomoarol  Bivgdm aob. Byher  baGsgmol dEmEm x0b. Boda
aobs3anmo LisBa~ oblgfry-  Lobimsblim 3865337000 Lobagmablien oBlgHe-  LabagmsBlim
bl 98geb  qotigdo- QoG- 8g6%ol  mobgdy-
momgl-  s6lnBembols abs gBs aflgdrBol b
gy BaBidogmiy dsGdogntyg
foeo doxposb Bmbagnmgp- Bmbsqemgg-
QogBrgBsto Bgemo Bgemo
3teepgbchnddo bs3inmotn Laztgmodem
{salin ¢t BHED Bafsemo
logsfder Amerbmgbiodo
- BnfgnBatiy 0% 3,383 11 3,342 0% 3,225 - 3,225
- 30 comgby Bagmgbo
) 0.7% 432 3 429 1% 339 3 336
- 30-0:6 90 mabay
C@ERSIEOENB 1% 393 4 389 8% 13 1 12
- 91-coob 180 comagben
BHEOBOBIGOCTYDY 5% 310 14 296 33% 9 3 6
E - 181-quob 360 ooy
BOEROROCOHEOCITES 12% 785 g6 699 50% 2 1 1
L - 360 gy By
3ORIFOW@IEOENIRdY 40% 863 341 522 100% 340 340 .
ofogogmsrenfio
Besligho 0% 4,342 17 4,325 0% 5,012 1 5,011
Lergm 10,488 486 10,002 8,940 349 8,591

Ubgs 3066brHo Bnmbagbydo 117 sosbo @ws@ol mEgbndoom Jeabogogofos, HmymGy dmergs@osko,
ba3Mgodm badsmob sBatoghbob 3s69dy.

J300mor doggBgee  gbGodo sblBogmos Ba3M9odm baMswolb Gybgezol ggmomgdgdo LsgsFHm
8morbegbobmgols as8sG@H0agdmamo dmbserebymo Lsg®geopm %ssmol Smpgeols 9ndmbgngsdo,
Fmon®o 396omeab @abafyoblis s @sbalGeenls Bmtob:

so28bi0 emafhn 2019 2018
33050 BaBagmal G)B0higo Lsgedeimn Brumbngbodty 1 0sBgtols

SropmBafigmbom 349 894

sbema GaBengdBormo 56 Bndgboeo 148 -

BobaBliyio sddnggRe, AmBmgdlisg seos@nbs dgmfygsc 3aMampals gobBsgrmmdedo {201) (547)

- U900 gobsblimeio sdongdols 20930L7IMgB0L Bitsero dghomgol Bmggbs-Getaendo 137 2

JabmGo gaememols a5aaerols Snd®smdgbo 53 -

ba3nmogm Batamols Gyfgmgo Libgs BuobagByBty 31 0398860l
BpmBsmgmdom 486 349

2614 5380 matiol mEgbmbol fobabfamo goqsbs smostis 08obaty LssbasGobn 3gMompdo,
Pedgmog 5353800980 os dofomso bsBmegrgdadol BgdgBsbors (2018: 2,463 smsbo @H0)

b3353 65 05 Bb3s BmonbegBgdols Bs8mgdowsh (2018: Briemo) sGgfmo s sols M oevbggmymgoao.
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bl 3m3mGsp0s geaool bsbegsem Gsgbsogebo
gobsbliexso sbgotiobagbol gobBstihgdoma dgbaiiabigbo —~ 2019 Femol 31 cg398896G0

- 15 gmmago bsblfgdo s Bomo g3g03semgbdgbo

s020b0 ¢330 2019 2018

- LsdsB3m BaBogdo GmmbegBalicg 17,582 10,531

- Lier grarseo bablkgdaols @s Bxmo gagogamglithpbo 17,582 10,531

Ladsb3m Bs8orgdo GmombragbsBog 08 d5B39dd0 obsbgds, Gmdmgdbsg Fitch Ggodobaol dobgogom B
M9odobao sdaom dobo3gdmeo.

-l

6  bsfgligda 3s3o@sero

2019 > 2018 femols 31 g390dtol dpmBatgmdom, 3md3aBosk 338mdggdmmo 3dmbos brme 196,370

BgomergdMogo sdgos, oommgmEo nodgdmmgdom 1 Mo, gagems asBmidgzgdrmo sdaos bEHmmsss
ad@IbEomo. ggamms Hgguendtog sggosl 3mB83s6ool Bs@RgB odBoggdmsb Bolutmgbsdo mebsliffmmo

maergds sggb.

Lagatranggenemls 356mbBAggdarmdol Bobggom, 3md3sbool 3sBsfomgdso HrbgMggdo Bgbmmeemos
povibsfoergdgmo Bmpgdol Bsdmygdsley, Hrpmeg gb saMogbmmos 30835600l Galb-cs6 JbsdeBolimdsdo
BmdBsgdwee gobiblné sBastodagdqgddo.

Bagmmad®ogo sggogdol 8xemdgergdo vgengdsdmbombo G0 EOHMEIEcm doorpmb EogoEabogdo
©> 9939 3Md3sBool Fgbagwe®odby admbomb gBhmao B3Ol MaEgds Momngme sd30s%y.

2019 Gerol 368sgemmdsBo ogoEobegdo 36 gedmgbogdmms. 2018 fgmb psdmgbs@gdmmo s
a@sbomo Eozowgbogdo Jgdwmgans:

309000 sto 2018

©@03000BwgR0; Brlregdog yeeslisbegaos T 0sbasml (23,330)
Pemob a0B8sgermdslo asdnabsndmmn ozoEnBgdo (53,882)
Pemols abdagemmdado pe@abrogo gognmgbogdo 76,136
Boalish@per ognwegbogdy MEbnn®o gamrdol goaaerol Bgdmbrammds 1,076

ogacegbiegdo ferols gs8dsgembdsto gsBmpbswgdae sjgogdty 0.274

930ws @ogowgbn 3edmebi@gdaro s ao@ebomos $33 mma®o.

7T 530bsBlnto oxstols gsemegbryamgbgdo

0X0m dogmgduyemo sddoggdo 8,721 smslo @smob Ladaeablie:: moGgdmemgbom, g swfg®owmos 8y -9
5{)508365“60, 38399GHMIME  ©IRNGZIdmos Bobsblrmo oxstol  gserEgduemydadolmgol, Mi@ash
DX00m goag8mwmo sgBozol MBmaBydo IRmEEHL B98mbgzgzsBo 3g0xs60b mBGHWMBods.

BobsEbeto oxsmom BoBoBsgato LaoxsGe ysosbogdo ©s Bsmo s83:80b@geo @otyduegds 2018
Hamal 31 0039060l damdsdmgmbdom oym 380
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bl geatsdencrogos geomob bsbmgse Bagbswaenio
obsbbryt0 36336G083980b 3sb8shnBooo Bobodabybo — 2019 Pamol 31 089650

17 306:Blmmo oxsmol 3seegdmemgbgbo (3o36dgugds)

1 fowofiomdo 1-@s6 5 5 fiemols Bgdcog b
BX0sbEIEO Famsigey  oqoslisbaogumo
S0wl0 ¢330 2obsbaogemo
BoBoBygmmHo lisoKsHe 3osbagdo 2018 Fenols 31
@300l 1,849 9,247 6,858 17,954
8900MYBYIEmo LsBmBagenn goByBlmGo ba@xgdao (1,137) (4,442) (1,340) (6,919)
-
[ 2018 furob 31 o088y BoBoBaeneytio Lot
2503bEgdoL 5835805@gemo woMgRmgBs 712 4,805 5,518 11,035

10,485 sonbo stol megbmdol do®o  msbbob sBodgoo@sb 5,717 smslo s®o Fo®mdmoddbs
/ dydbodgdoly gsgomagobs s wMamoxstols 3oM0pJB0@sB, GmBgmog 3mB3s6053 gssxm@os ©33938069dwmem
Gbatiglonsb (39508g6s 19).

18 B3eromgdgdo gabsbbwmo m3gGagogdomsh Do60mdmdogn goammgdoyennbgddo

J398mm Bmgdme gbGowdo BsRggbados B0B3BLrGo Lagdosbmbasb FsBBmbmdommo 3500 0wmemgdabols
sBoobo @ Bobsblmmo bsgdosbmdogsb JohdmBmdogmo 3mB3s600l goBsBlnGo gsargbmmabadols
dmdGocmds mommgmeo Fs63mopgbowmo 39GomEobogal. gse@odmergdgdol b Gwbengdo sssberamas
BOwsEo Bagsgdol  BpetolygdeBo Hmamey Lsgobsblm  bsg8osbmbdsdo 398mygbgdemo  Gobos

Foemageo Bogsmgdo:

3MRdIBgBo BoGsBlr@o Lsglosbmbogst
2095b10> gm3tEe Lo g3aneopdemgdodo
BRI obiBlmGo Lagosbndogst 2018 Fmab 1 osbamols
ImpmBstigmdon -
b6 gaemandeiengdol adadgds 10,485
atogbmero 3Gmagbto 778
39G@abgoomn 3hmg Bt (778)
250abEOgmo LaosMm 35emE@gdIERgRd0 {402)
Bagsermaiyen BgBmbmeoeda/(atiomo), Bydem 952
3XEITIIto gobsBlihio Lagdosbmbagesb 2018 Fanols 1 asbgmols
opmBatgmbon . 11,035
shogmo UhaBoadgbol ogagds -
B3R rimgdgo gobstrto Lagdasbedomst 2019 Gemols 1 0sbgHols
SeegmBatigmboo 11,035
Bsoxatier gacmcogaumenBols qsladgbs -
WeMOEbIEo 3GmaaBdo 1,198
2@obnero 3HmEIEHO {1,198)
Bo00ebEOGmO Lok GarnEodridgbo {764)
Bogoemagihen BBmabimgemmdsf(Famamo), Bydm 789
Fxrgbaerggbo gobeBligio bagBnsbmbagess 2019 fnals 31
©13980%0k ogmBsdgmdon 11,060
35

ﬂ? J% rﬁzﬁﬂ‘%—'




bl gea3eatiog0s geronols bsegeer Bsgbsoadio
gobsbleyio s6gsGo8agbols gs68st5hgBooro Bybodiahiybo ~ 2019 fewob 31 @n29889650

19 33@sgsadeeno B38mbagagro

bsdorsgimber ge356%0. 2004 Geools 31 sagolichebs, bagatronggarml Bmgs@mdsd, Gmdgmog Potr8mepgnBomos
bagstoggammb  5306:8bams  LsBoBob@®ml  Lsboo, boyBesbegbol  8migMedaliost,  GmBgmog
fo®8mpagboeos De Nederlandse Investeringsbank voor Ontwikkelingslanden N.V. bsboo), Boskalis
International B.V.-b  #meogdsdmboqgdon e bap@eB@m  boemBnzhummgbs,  @Bswumdhgbols
bstrgsdomodsgom bsBryBamgdobmgals 5,355 sorsko 9340l m@gbmdom msbbob Somgdsy.

2004 figrols 31 spgobymb, 3mB3sBosbs s badeBanggaml msg@mdol Byomsbbagdols Lomwdggemby,
308356056 Bogbods @agdsdmboemgds bglbolss @5 aMbGHol Gomgbabyg 9,945 smsbio g36mbs s 5,355
2360 emnBedom, Lsdgsdomodsgom LaBygBamgdols Bsbagomgdems. 2019 s 2018 fangdol 31
©93080G0b BamBstgmdom, 33935050 Mmo 58mBsggdo §o60m50p096b BeagHmdol a@sbl 7,817 sonsbo
waGob @s 7,951 sorsbo graiol mgbrdos Bopgdme 2058GH06, TgladsBobsc.

Sefbotiols gsgo@gs @s Agmoxss. 2018 Geols 12 053@3L, 3013356058 @053 dmglotiol gagogols s
IMORIGAL 33@35wdvmo  Bgdmbagsmo, H@Byog d@sae obmsb ©s353006gdme Bbadgl, 33l
Svitzer Georgia-b, zsgozol Bgmsbbagdols bagmdggmby @ wIMoxHOm  pswsbes dmdbomgdols
BeaBlabryMgdol Bymsbbdgdols dobgwgoo. 200090y s00tIEs, Bty pdgoEzols ©s mMImoxsEols
35603385 ©s Bgladsdobo peqsgs@ydmero 8g8cbagogro s@ostis 3mB3sBook BsBmBo 3,308 smsbio codthols
MEYBrdom. gawags@adyimo Bg8mbsgsero sBmtHdobgbs 10 Farol 968s30mdsdn, oxstob gswsy.

2019 fawob 31 @gagddGOL Beamdstgmbom, 2o4o@gols @5 M3noxstol yatoagdgdhy 3Q056dYEmo
30©935@do BgBembsgsaro Brawagbos 2,710 smals sl @5 3,047 sorsl gadb, Bgbsdsdolisg.

sombio grsio 2019 2018

BR300 YgBmbiagsgno 1 0Bzl 10,993 8,349
Be1gmdognemdadols 4540we0m snns@gdmenn B30t mero BgBmbsgagmo - 3,308
3OHZIPIBYI0 Bgdmbisgenals sBmEhoBagns ©igsgdnmgdumo sdcogols

335m8bmsb BqlaBsBolbmdsdn (466} (664)

2333020 g8mbagammo Bonsgimdols 3Mabitomet 31 onantdgmL 10,527 10,993

20 bogd3cm s bbgs gsemeopderyergdgbo

30835600b bogsFhm s bbgs 3srEadermgdado 890330 ©335e0sB7dg80basE dmdfmenbengdals 8o8sGm,
@¥0gbmo  ebsBiGmagmens  badygdmals batxobasb,  Oomgdmwo  s3sbligdolgsb s Lbgs
©30Ebggdoliysh. obomgm  BboBzbs 29 Lbgs B0BsBlGo  gseeegdrergdols  gmggo  gamsbiols
By@3sbgdrimo  GgammBo  gotdojmgbgdobmaals, Q335380Mmgdrmo  Gbatggdol  BsBorgBols  Bglisbgd
obgm®msgos 3s0gnsgbadeymoas 8960836s 7-8o.

21 38mbaggdob s6agmobo JodgamGogdols dobgogon

3m83s60s 358m0dmBsgall Bob s3mbBaggdl JeogBhnbmsb BBMAEN0MEo Byerdy3tvmmadydomst, Mmool
3968s3meds8o, 8mdbsbmmgdals 8gBegy doomac Bobs@rmmamndgddo:

sorslin emotie 2019 2018
3B330B96080 @ LaghHomm tgotoo 116,795 74,443
UsBergse GmBlobeydnds 55,992 37,851
Lab3gaegomm BrBlabey@nds 26,007 16,935
XM 18,975 16,622
@sdsdgdomo Bedlsbm@agbs 5,387 4,088

e $8mBp,980 BmBbBakgBremsb asamGagbrymo 223,156
O Baafrargdghosb 150,049
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b geatiSmcisgos @m0l bsbmgsm Bsgbsgetio
- @obsblryio 56556085980 gsb8s6ihgBoma GabolizgbaBo — 2019 Femols 31 @L908a650

22 63mobgdreo Lagmbemob ;mgomaotighuyagss

sanslio gnso 2019 2018

G300 19,580 21,599
3gtbieaBogmals bathyendo 18,696 16,940
699m8h0 s Smgame-dgbsbgs 7,392 5,688
ao8mygBgdmmn gbamamBglmBligdol oomgdmenids 5,388 4,413
badvdlotiy Bmdlobrdgdol begslivgto 4,888 3,357
go8mygbadol n@mgboom sdioggdol gaams 1,048 -
doMH0meEo Ladesumgdndol asmmalimfgds - 3,357
9963035000 bafxgdo - 267
ogs 3,475 2,613

L Gpaobdmemo sdnbemob mgommotipdrimgds 60,477 58,234

23 boghom s selobolihBagomemoe @ibsbstingdo

S0 grstia 2019 2018

3em@qLomBigmemmo BedlabrGgbe* 12,515 8,531
3glimbBagmols bafxado 9,790 10,778
20obabede Smygdob gamobisbisgol 4s6ims 3,084 2,752
LaoBgm&Gdsgom Ggdbammmangdols batixnbo 2,058 2,050
Moot ds 1,897 1,923
(30m @ HAmGBoGo 1,454 816
©abrggls 955 755
Bogwobgdgdol batneado 593 346
g0cBG0 s Dmgems-BoBabgs 432 362
Latrgemader @s BoMandobyols msBsbstxaba 426 258
Bagsdeiea qos bbgs dmmbmgBydals asmgstim@gds 137 2
Lbas 1,963 2177

bigen Lagiom qob slobolidfsgomeno absbstygdo 35,414 30,750

(") 36mgglommo BmBlsbmMgds 8mogsgl 499 sonsls ot (2018: 382 sosbo @sto) seodob
Beadlsbygdol bamslir®b, Gedgmog 3sGgwwos s@odmeolismpodol oMol 8ogh, Gmymeg gu

296bsBrgHnmos Lagstmggemals 3s6mBom BmmsmEtmmo samogbgol, +BasGodagdobs @y sMoo@ol
Bnbsbod.

24 gobybbmeo psbibatxgdo

30833600l Bobsblyito @sbsbatxgdo 8mogagh BobBsBlmGo oxsGolb 35agdIergdgdty  @IGogbeye
LadtmggbBem bodxl. 2019 @s 2018 Fergdob 31 conagddmols damBstgmbdoo, 30033600l oxstols

33 b engdgdby Estogbmo Lsdtogibim ©sBobstxo ogm 1,198 sowbo @so ©> 778 solo
oo, Fgbadadobsco.

25  gobsblmeo Bg8mbsgsmo

S5U0 gmsthe 2019 2018
ba3GmEgbidm ByBmlbingawo gobsBlirfo oxstol Smombmgbyd®y 6,239 5,547
LasdMmanBidm 398elsgawo Lsdebam sBamodgs%n 2,155 1,205
LadBrgbym g8mbagswon aaa8mem bglibgdty 820 -
Ubgs bsdtnigBem dg8elugsemo 27 25
BB BseBo smosHlnmo gobsBimGo Bgdmlisgseno 9,341 6,777
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Ul gmB3eatisgos gmorob bsbagsm Bsgbsogyrto
BOBsBLAG0 363305088980 3568s6hgBoco Tabodqbin

26 pemogserolifobiglgero 8mgegBado @ gagmaogd:

bsbsBsGoramem sggbo. Bgymmad®ogo LagdBosBemdolisl oGmps
Aneebor ofbgb Lsbadstmerm LsBRgeo. bsgmmsto Bopsbod
3hmggbomeo 3mBlrardsaool Lagmdz)edy bymBdagsbyemdols o

Bo68c0gabgds s0B0BBe Le@Bgegdmsb @s3sgdamgdom @y Bgbsdsdobs
a065BL sBas®oBygdsdo. '

Jobgmigbgool  bssggbhml bygfy. 2018 foob 8 ogBolb  @momdo 595‘33‘533585‘{3
ba@Blam@En 3md3sbosd bagsmgaermb 3mbBanGBgool Lasggbbmdo Bgosbs Ba@f
bsgmbEgobgthe @RoGmal asEsboEgol sbagro Ley®mddmeol ©sbyhyzol 606.5&(38@33,?}5@_
25ab5©Es, B8 ogm LegsGmggrrml 3B 3GaBgool 39Bmbol BrtBgdost  Bgrbisdsder. 2017 B
33Goml,  Jmbzmtgbgool  LasggBhmd  psdmbgd assfigandoagds,  Gedmomsg  Bsfommdoog
os3Bagmgogm dmbidfgumgoms GambengBydo s 30835600l Bogh 3mB3nGgEool 3sBmbol sMugg3s gbo.
2017 Gavol 25 Boobl 303356058 osbaBogMs 3oafygadowods omdogobol bagsemsgm LsbsdsGomeemb
scoBoBob@®agonen 3saeasdo. 8sb Bydwga, $1380mgb0dy 8mbdghs ps0BsBons mBdogoliol Lagsenagm
bsbsBsGonmado, LadHsBldmbGn 3m83sbogdamsb s 3mB396bgool basagbdmbonb ghoms, ormdgs,
g8, obsBoglstry Rabsblnmo sBast0dag0900l mstonobogol, X360 30003 Bo8obsthgmdls.

bspogoolisbsoer  Js6mbE@gBarmds. Lagstrogagomls Lagoqoslisboe  Lobggds Bgesdgdom  sboros @b
bsbosogogds  3sBmBAERdEmdol  bBoMo  E3Eorgdgooo, shemo  m@ogosmeto  @m3ndgiégdob
as0magdoma s LsbsBsGmem  pswsfyzadowgdbgdom, Gmdmgdog blo® Bglombggasdo  2eM339300
BsBmyseodgdaaeo o 3Gob, Fobdsndogamdmogos @ bassbbgaags ob@ge3mn®sgosl gdagdogdatgbs
Bbgsolibgs bipssbsbam mtpsbmgdol doge. 350sbsbagbols Bodmbogngsbs @d Bmagegaslt 8Megeo
bobgedfomn ampbn sbamaogmgdl, Gmgramsg peskbosm B3sa60 LonmMegadols @5 LadGmagbdem
tatxob  @sgolidgdol  m@egdsBmbogrgds.  Bapdsbabaom Boaro  bapscosbisbser  mpbml  Bog®
asBbomgobimzol ose HRgds Bmigggbem babo 35mgb@sfvgemo farob 3sb8sgambaBo, ondgs, 290339
2568mgBaddo Lsgasbabsgm famo gen biby®dwogo 3geomEomsg HBdS ©os.

sb0dBmends  g3MgBmgbgdBs Bgodengds  LddsGoggemdo bogscoslsboe Golggdo  Fatdmgobob, ®sg
3B0Bgbgamgbog B8305e0s, 30EMY 8Msgaee Lbgs danysbsdo. bgBdngsbgmeds @s@fBuBdaeres, H®md
bago@sbsbsm  3aeo@odergdgdo  bamsbame skl Bgbadasdobo  Jotrowmwo Lagogobisbogm
396mBBgdmmdol, 3s8mEIdnEo mEogos o Emam8g6¢gdobs o balisBsGoem avsfFygaBowmgdgdols
oBA@3GgHsgool  bamnmdzomy. oegdgs,  BgbadaBobo megsbmngdal  0BBe3MaGEegdo  Bgode)ds
25Blbgsggdeemo  s08mRBegl ©d  Lopa@dbabim mEsBrgdoll Bogh  msgobo 0BB5H369GsEogd0l
sabfmmgdsdo FomBsdabol Gowfgzol Fgdmbzggsdo 360836armgsbo aogargbs dmoboabmb BobaBgdshy
50BBLey® sBasmodygdsbg.

38356000 23916337390 bigo@abisbogm BopmBatgmds byemBdgsbymemdol 8ogH 290058bEgds YMEIEo
LssBatodm 3gHon@ol dmmnb. 3seedyedgbo sobogbmmos Bmagbols gaqsbsbagol 3mbogogdy,
Gmdmgdog,  byeddnzsBammdol  dmbsbigdoon, ©3Bsgdomo  ps@sbsbagabol  @sGogbzob do%gho
Bgodengds pobegl 08 B7dmbgasto, oy Logoqoalssbogm mgabe goslsBoghgdl 50 3Bogogdl. dgmsbnds
qnegdbads  bapsqalisbae  3sbmBAggdermdals oBhym3GHgGEosk, GmBimog dsemsdos b BasbBgstrodm
3gGomols dmmmbogol ogbgds dogmsBo Bgbpwo. xotodgdol, 3GmagbBobs @b empgdols ao@ababsgools
25613, 35sboboEgdol 3oEEBMEBIB0  SQOMGTIER0S bgBdnzeBgemdols barzgmgle 8ggsbigdsty
©yHEBmdom, Hmigmog gbgds Lsbas@odm 3gGom@ol dmerml gsemagbagdgdol YLobiGemmgdaraE
LsFomm ababatixgdl.

baeBdngebgmwmdsls  bxg®s, Gmd b s@gdasémeo  mohabgomymas  5dab Lsgagosbsbaom
goerEdmargbgdobmgol,  sbomo @ mRoGosEEOo  ©m3ndghdgdoby @ babodsthorgrm
a538y3@0wgdgbobmgol. omdgs, BgbsdsBobo mbgsbmabol  0BByB3MyGeEogho, dgbsdemms  ogmb ‘
a5BLbgsggdnmo @b 333egBs fobadogdsty BBl sBysG0olygdgdby, orzo mMybmgdo Fodogdoom g
Bmoygebgb dmddgegdsdo dsm oBEG3GYGHEoa0L, Bgbsdenems 8B0dg6gmmasbo oymb.
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26 pomogsmolifobgdgmo BmgergBado @d gsenggdrmgbabo (adahdgamgds)

gsdoghsemmBo  sbsbstiggbol  gsemgdracrgBado . sdgogdob  Bglyozsbosb  ©azagdotgdemo
39msbbagdol Ggbsdsdobse, Mmigmog @sopm bsjsGomagermb Soregmmdsl, Rag Al Khaimah Investment
Authority-b (bl 3B3m@sgos gmool bsbmgsm Biglsam@ol FobsBmBdgwo sdgomby®o 3083580,
Gmdgedsg dodgows dobo Fowro 3m83s60s80 APMTBV-L ), APM Terminals B.V. @ 38336058 somm
39enEndiemnbs gabsgomstmb Baglapmio 3560 obgub@hommo Lgsboshdgdoom @ asEssdgoml ob
dotggmo 3emebol Bagbsmamtae obgmo Gaotmdiwbzom, Gmagmog bamb Bguiymdl LadsGmggmel
083mBGobs s gJudmBEob BhHosl @ go@ssdgoml gmmob Lbabmgsm Bogboam®o aswsbogzgdob
50sMYdue, Maaombserm® bsgzebdm Bogbsamtam. gb dmogsgh sGbgdaemo BagBobaamindobs @s
Beaffyeadoemmdndol  Ggdebal s Bmgms-Bgbabgsl, satgorgy Bagbsmameol  Bsgdobsmamdgdol s
LalsBymdy  Ha®odmGogdol  omstmmadsl. 58 3o@gduegdgdol  BgbabBmeegdems  LsJohm
0BgabGogogdol mEgbmds asbobsbmg®s 65 Gogombo 588 @mestiob mpgbmndomn 2012-2018 Gwndal
396853emmdsdo. 2016 faewol 1 BsGHob BpmBstgmdom, 308356058 Ladstomggeeml g3mBedogobs s
paMopo 3s630mamgdol biBobol@mml gsargdregdol b BgbGmagdol Bqbsbyd ogbmds, Mg
35683 30p90mmo oym EsdmrzoEgdgero sbasModagdgdom @y dmombmgs Glasglo FoerEaduegdolyst
Lo geborsgobegaengds. bads@oggmml gambemBogobs @y doaMamo s630m36H5B0l LaBoBolidMmis
3sbmbo %96 Bomadueo 56 sGob.

Bgdmsnbodrmemols  aotis, 2019 fFamob 31 (og3addGol  Gopmdstigmdoom  3mB3sBost  eRBos

Lobgeedngfmeragde 330G @iBobafxgdol goemomoargdgdo  dofmee  baBueemgdadmsh
@©535380658003, X80 apgbmdom 14,689 grato (2018: 3,000 msto)

27  gobsbmGo Golzol daBmgs

3033560580 Bolzol datmgzob gmbigool gbdumemads bmGEogmegds Babsbbme Goblgdosb, bamdgdagom
H0ob3gdmib @ omGogomer Goblgdmsb Bodstmgdom. RoBblyGo Gobzo Bmogsgh LdsHEH®m Gobzl
(bagsemm@en Gobzob, badGmgabam Gobzol s bbgs @sbob Golgol Rsmgmom), bazhgoodm Mobgb s
0IZ0EWEHMdOL  Mobzl. @wobkblwdo Golzol Bxtimgol ®wbigool doMomsgo BoBBgdos Golizob
Bratgdol apagbs ©s 59wy 0dol MbmuBagemymes, Hmd Hob3gdo subodbna Buadmdlo sMhb.
Lom3g@sgom @1 ovdoEonmo  Gobzgdol  BsGogol  gebBdgogbo  pe80%Bmmos oBob
SoOmbagemymaobimgol, Hmd bimsbipme gubisombomadogb Bogs dmeodoid @ 3GmaEHgdo,
ams Bobodmtsdoog Bn8oMmgb LamdgMogom ws ovMogovamo Golbgndo.

baa90oder Goligo. 308356058 58605 LagBawodm Gobzo, Gmlgmog FoBdmspagbl Golizt, ©md
30bsBlmeo oBbdGEHmaghdol geho-gehmo Gbstg 358mofagal xobsblvm Dol 8gmég BbsMobsmgol
magobio 8mgsemgmdals BgmbHrmadammbdoo.

bsghgmpodm Gobzo FoBdmaddbnds 3(*183360013 8096 25ag0vmo Lgbboms @s 3shBbBomMigdonst Lbgs
€39(sgogdom, Moy Famdmddbol gobsblm® sddoggdbs @s dsensBlol gstgm Lobbomob s3sgBoGndme
35 Eoduyengdgdlb.  3m33aBool bog®gwodm Gobzol Bsgbodnbo aebibbrmo sddoggdolb  Lsdagablm
QoGdmEegdgddos  sbsbrmero  BobsBlmmo  BamTstgmdol  Bgbsbgd  sBpsHodagdsdo.  as8mpgduawmo
xobsblm®o  as@sbBogdobmgol,  3GgoGob  pebeEol  ZvwEgdmEmgdgdobmgol,  mmzolydgmo
LoyGg@odm bsbgdol @ 3Ggodol adbdmBEfoddmeaol FoGoggdobmgol, bsg®godn Gobzol
BsgLo8mdo 35eEadYEgdal MmEgBrdss.

bszGoodm Gobgolb Gsfimgs. Laghgpodem Gobzo 3md3s6oob bygdosbmdol ghmsEaPmo wMEobo
®olsgos; sBoGmd, byddnasbymmbds ymdaeadon sbmGaonmmgbl bszGgoodm Gobzol 8stmgsb.

®obgol Batimgob BoBbBgdabogol bszfgoodm Mobzolb dgxsbgds Gormmos ©s ameolbdmdl dmpgagdols,
Bmbogmmebger g Bsgoadls @5 @EGmOL  as8mygbgdsl, Gaash Mobzo ogggds LsdsbHm
306mdgd0lb dobyzom. sgdhozgdob dmMdngmol byaMgrodm Gobzob Jgnsbgds dmogsgh wgmme®gbols
serbommbdal sBaigdom Tgualigdsl, obgly Gmamee @ssgdoMgdmemo 2365330m980bs ©s 33®EHBomedlL
ol Eaaeeed ol 3etgesgoal Bgaabgdab.
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27  gobsbby®o Gobzol Bs6mgs (3oaHdgeghs)

Berggbo. 3md3sBos magobo byzBgodm Moblob bEGwWdEmEst JaBob Bbglbgdgermab, Bugbbgdgemms
Xamaomsb 56 agmatigomen s @IGAMBO0Z badgbdgdmsb wsdglothgdom Bobsmgdo Moligol Buatob
wsfinlgdom. Gmgmig Gabo, boeddegsbymmds s8h3oaodl 3Mmerddndols s bsBMmgfagwe ©oMangbols
dobgoogom bagMgmodm Mobzob Bogmdl. dbasgbo Gobzgdob dmBodmmobao Ggamemgme Lsgmdgge e
bmMEogeraegds @s 9d3g8ogdstinds Garom® o6 mmmm bdo Bodmbogmgsl.

bazgadm Golizol guegdols Bobodgdol bolidgds. Laztamodm Mobzol Bgbsgslgdesg @s bigdgoodm
6obgol mbol Bobgwgom @obiBbmGo oBbEGHNBBGHPRobmgol Jumabol 8obsbodndmam mB3sbos
SfoMBmgdl  Mgguerstmamo  Godob  sBasMolgdl, ®mdwol  dofomswo  sdgabiog  BmBbBsGgdaral
80b:8bG0 FomBambdss. BmdbBsmgdyermsb Bydobidogho 860836g¢mmgaEo MGHmogGmddgogds, Mmdgelsg
2096086905 gaabeolivybatinsbmdols psmatgligds, Bmobbgbgds @3 asboboggds byeBdmgsbammdob 8ng®.
3m83sBool  bymdegebgemmds  gobobogmagh  3mBEMe3gbaadol  SopmBsgmdal  ©s B Bog®
35ROEoE0Egdvee Bsmgdl s mddnogdl dglsdstolisg.

Lbgs mobsblbey@o  sgdogadobogol  (asgndnmo  Labbgdo) 3m83sBos  oyghgdl  Gobggdol  mbggdl,
Ombemgdog Bgmsbgdamos aoMg, bsghmsBm®obm bsdgodobam Losagbdmadol {Mmameogss Standard &
Poor's - “S&P”, Fitch, Moody’s) d0g6. ogs s 353 bsgBaoodm Mrodobagdo wsodsbyds saomby
Jgwagboe doMoms B35y, Lisg Tomomgdraros 3HJEoGEwBsM0sBmMmBolL 0BEgMgsmo, HrgmMogss:

o Igbsbodbsgo — Bawsgno by3BgEodm batolbo, sdsmo Gebsermebamo Lsztnoodm Goblom; (36,
Loghmsdmmobe batgodobam bsoagbBHmgdolb AAA -gsb BB+ -8y Bgbsbdsdolio Hgo@obao)

* 25530 — bonsboom Logtnoodmm bstabbo, bsdmsemm Smbsgmmnbgmoe bszBgpodm Gobzom; (asky,
Lsgtosdmmolier bsBaodobam besggbimgdbol BB -gsb B+ -8py Bgbsdedobo Hgomobaon)

o @sdsBsgmmocmgbaemo— LaBmserm byidgoodm bstobbo, sdsgdsymaogmgdamo  Jelbsgmabgmmo
LogBgeodmn  Gobzom; (a0, bspBmsBmGobm  badgodobaym  bLiasagbhmgbol B,B- Bgbsdadolo
M90¢0B0)

e ldgpaserenso  Bmbogim@obgoe — bidJooHmgdls 8Jopem  GmBo@mobals @s  asdmbfmdadon
AgboxBgbml; (3967, Lon®msBmGobo LbyGgodobam Lsspgbiandols CCC+ -6 CC- -8y
obsdsdobo Gandobaon) @

o @IReIHO — 5©H0e0 3JmBes i@MEAEL. (356, bLighmsBmniobm bamgohobam baoggbdmgdolb C,D-
I, D-11 8gbsdsdobo Ggodobyo)

Bembsgrm@bgamo bagGaodes Ystserols (ECL) Foagsbgds. ECL stob bydmdsgem guymsmo Bszagdols
Ba3argdmdob sbersbogmo pofgdmergdol sgodsmmdoom gfmBowmo Baggaligds (Bsg., bszBgmodm BsGagol
Bnfmbogmo Lsdugsenem, bagoag Agfmbgobmgol as8mygbgduyemos Bmagnero Bmol 3gMomoBo ygmamdol
®obagdol bemBogmgdgdo). ECL-ob 8ggaligds 8ow396dmadgumos @ 3sBolis®agmads 3gbsdemm Jgmgagdob
©os3sBmbols  asbbsbugHom. ECL-ob  dgogobads  g8ystigds  3m@3sBoob  BogH  a98mynBgduger  mob
3m33mBabalL: Eygmem@ol swbsomds (“PD7), @ogmegol Gobzo ("EADT), Bstsmo @ommedob
8g0ombgagsdo ("LGD”) s @obzmBdo®gdob g96s339000.

Ipmwdol Gobzgo (‘EAD’) atob bsbmdsgmm @yzmm@ol osfogom Mobzol Bygsbads, MemBgeog
omzagnolfiobgdl Losbastodagdm dgGomgob Bydmgy dmbagmmbyreo Mobzol gamomgdndl, dso Bmeol
doMomaeo csbboly s 3mggbaob gemabogdl s BB 3oag0wmo bag®gmodm bsbols dmbsermebae
smzolgbsl. PD 260l @ggmmdbol sedsmmdolb Bgasbads, Omdgmog dmbsmembamos 608 8mbogl
©Omol dmggdnm 3gGomebo. oo EIgmmEol Bidmbggasdo (“LGD") stoll mgsmm@ol oOml
Fo8mddbomo  Dotamols gmebgds. ol guwdbgds Lbgsmdsh Bobowmgd Lsbyendg3®uemadm Qe
Bo356098Ls @s 00 ey Bagsqndl Batol, Gemdyumbsg JerbswemEbymos, HmB 35dbgbbgdamo Joogndl,
MoEMbzgmymuoEsb Fomdmddbowmo guamso Bsgeol Bamgmom. Goamé Fabo, ol aedmobabnds,
tmaeng EAD-ob 36mg36@0.
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27  gobsblymo Hobzob JaGmgs (poaMdgergds)

bawddmgsbgmmds J8Bab  Bmdbsbopingdol gscoob 3s68sgenmbsdo ECL 8mamb, 6Gog  gryerobblindb
Dothoel, Gmdgerog Fo@dmoddbgds 38 goboblnmmo oBlgHmigbdol ©s@Bgbogro 8mababwdgdol gsob
3gomEbo yages Bobsderm Eommen@ob 88otbgggsto. 12-aigosbo ECL [o@mimsppgbl dmdbsbumgbol
ool gsbdsgarmBsdo ECL-0L Bafomb, Moy 396306Hmdadmmos bosbas®olandm 3gGhomeol dndpgy 12
mgab g6853emmdatio, 36 BobsBlm®o obliEGMmBnbEol weGkybowmo 8mdbsbGgbolb gswol dgGompdo, ovy
ab §aeBy Bagergdos, 9obiblnG obBbEmmBgbamb wazsgbomgdmme EgmumEel Bgdmbggagdom. ECL,
fmdgeog  bgerddongebgemmdol  Bog® 58 ®obsbbmto  obbgHndgbEgdobmgaobss  Bgmsbgduemo,
GotBmsoagBl B9030bgdeb MO dmBgb@do, Bagawmse ool gobdsgemmbdalo Ggxabgdgbols, Hmagrgdog
babmasm@  po8moyggbgds  Gganmomgdob  3o%Bgdobogol. 58 Bgmebgdgdlo  omgserolifobsdgb
3Gb3gghomem  obgmGsgosl, sbw ECL  sbsbsgl  dofomsgo  dszbhmgambmingmfo  g3wmsepgdob,
Hm8mgdog 3o3egbsl sbnBgb bszMgEodm GolBY, serdsmmbdom Jgfimbogr ggumogmgdsb.

PD 85@slindols 80%6gdolongol, 3mB3sbos Lsbegmegb @gama@l, Gunamog bodmsgost, Gmdgomog aGo o6
M58maybody Bsdmmagemo 3Godymowmil Bggbsdsdnds:

e Gugbbgdaewds 90 @a%) 8330 3o@sEOE 3aEsbEol LisbymBy3Guyemadem gagdb;
o Abybbadgemo bagogds Bogamgdbagsoriem aewadbeguol bosdo:

- abglbgdgere 3aMEIEEEOWnD,
- Abgbbgdgero gegsboobmmbstms,
- bagoomeoms, Hmd dLglbgdgmo aogm@Ehogds.

230700967008 BoBBgdologol 3md3sBool @ammmEol asblhdBgds LW Gogbsmsngds
2o090sbmGodemmo  3@nEodiol  8dmby  ofdoggdol  psbButdgdsl. Bgdmo  Fmpgdumo  gsb3stEgds
a38moygbnds 3mB3s6oob yzgems Lisbol gobsblvmo sddognbobomgab.

@oBaBlm®  3BasGoBagdslio  swostigdeyemo  ECL-ob By @sbmgoadaaeos  obs%g,  Sbgbbgdarol
Uag®godmm Goblo 0By me) 3 ;3we3nM3gwo s0osfgdol B98pgy. gb ECL-ob Bgaslgdob bad-
o306 BmEgmos. goBibbe  oBbBeudgbdl, Gmdwob 3MgEodo  FeTRslrdgdmmo 6 shols
00333003900 Spostigdolbsl @ 8obo  boydgpodm  Hoble  O6083bjmmmgbige % o%figds
3300390  500509dol J98ca, odab 12-ogost ECL-By w@sgymdbydegemo Lsgbgmodm Gobzol
Bothogbo {1-go 95330}, 09y Mo3E30MH3Ee  sPosGRROl Bdegy asdmngmobos SICR-ol e,
10BBlmmo obbE®mmBgBHo peesdam 83-2 9Hadby, Bap®d ob pymasbyMademo 3GgEodol 8dmbyr G
BooBBggs s BaMsgeol sBaogbo gxvrdbgds 8mdlbsbumngdol g3s@sdo ECL-b. aobiblvdo obligtaagbdob
360Gl gomaslv@gdol Bg8mbggzsdo gb gobsbbumo obbdenmdnbGo ao@ssgam 89-3 9@edbHy s
Dol sBaGogbo gamdbads Jmblabm®gdol gsmsta ECL-. sd@ogol 0g-3 g@sdby sGlgdmdol dgwgaos
ol, Gmd 3835605 Fya36L 8measbo bbbl moGgdeegdol Lsgmdagmby LsdGmEgbdem JgBmbsgerols
5003090l s LadGimpgbdm gdmbagerob  gadmmgmobsl 0ggBydl sdBogol 183ddne bdGmpgbdm
29653330l bobagnablicr motgdwengdaty, ECL-ob g309ay.

oy s0lgdmdl 8@ 30a98wmgds, Gmd SICR-ob 3Go@gHomdgdo smsd sbob ©s3Boymgomadmero, §5806
oBbBHOHNBAEL obgg T-gaw gBedby 20GHWMBadB. oy ®obgo 89-2 9393y 3owsnGBde Bedobbmdmogo
9sBgnBgdeol Lagwdage®y, 3m3sBos sbmMgogmgdl dmbo@m®obyl, gl obmozs®mto obgg sGLHdedL mvy
Bgoagowms. 3mB83sBos ECL-ob 3gmabadsl obmogoapsen® bsgndage®y s§sd0mgdl yagers Godol
q0bsBlvito  obLEovinb@Egbobmgol.  ECL-ob obgogogumsern@so gosbods  @Gatiogds bag®Hgoomm
BoMsaol Bbgamabbgs Babadmm Bncgaob 99g3sbgdol Bgfimbiom mommgmaeno Bgegaol sandimmdom.

30835605 asBLsbmgMagh Limee Bgody m Bgbsdwe Byl momeguymmo Jg@sbgdumo Lgbbobomgols,
Ls0sBag gMHom-gHMOo oBado®Hmdgdl byzMgeodm bateml, mmbosg dbgsalio Bggaol sandscmds dsgrasb
@339 0ymb.
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27  gobsblimGo Golbgol Saogs (gop®dgemgbs)

Gogamg Fabo, ECL seol baghgpodhm Gobzol 330@qa0 356383Ggdol BsBGageo: EAD, PD s LGD
(Gmdergdog  3oBBxOGRMme s blbogos  bgimm), Gmigwog  sbersboge woMadvyengdsdy
©obzmbBomEads oBlGMMagBAol 9BIdhmmo badmnggBlm aebsgggmol 8g93gmdom. ECL gsBobsTughgds
bsgthgodm Molzol 3s68yhagdol Fobsbfsmo Bggsbgdoo (EAD, PD @ LGD)} mommgegro bydmbsgem
[ovgg | Gool-bs s SmBlsbryBgdol ga@ob gHompobomgal, mommgno Gobzob 36 3margddonmo
bgaBbEobogol. g bslo  mB3mBgbiho gRmdBgmby IGsgrEgds @ FgbfimPogds Aoa@Rgbols
seBsmmdoo (364, Golzo soBsms 6 EyamEAEL 3gmbos sEpowo st mggdo). sby 9BIdGTNE
asBmomgegds ECL mommgmemo bsBmdsgem 3gHompobogol, Gmigerog 858mgs ©@olbambhofwgds
basByaGodagdm oscopsBog s XdEgds. ECL-ob s8mmgergdlo gs8mygbydrigro obigmBEntgdob
3565339000 S0l ogE30Mggo  9uaddmPo  LadGmpgBin  gsizggmo 9B Bobo  Bosbermgdomo
B0d3bganmds.

ECL Bmpgemgbdo BsGormo Jdgilidgdorime obgmGisgos.  ECL-ob ad@mmgums  33erolbdmdl
396b3gdHonmo obmmmdsgool ps8mygbodel. 3m83sBos 398mgmgbl 2330 doMomaE n3mbmido 3w
33sEodl, Hmimdog 3mGgmegesdos byzMgEodm Mobzls > ECL-msB. bsdMmpbmbe 93t6mdo Mo
gamsEabo  (Lsbsbober  gaebmBogmmo  bagBs®o") Boopgds 3mB3sBoob  Bogh @ BaBmocopgbl
Bebsgrmbymo Bs3hmazmbndogmmo dppmdsmgmdol byvzgorgbe Bapsbdsl 8mBrpgzbe Fawdo.

bsbsbim  Gobgo. 3md3sB0sk  poskBos  Lodsbdm  Gobzgdo. bdsBOHm Gobgo FaBdmogdbyds  wos
3mBogogdoEsB: (3) webmn®  goemm@sliesb, (3) LdGmpegbde psba3ggmgdo ws (3) fowmd®og
3 Bgdonsh Bo8shmgbsdo, s85bmsB gagms Boopsbl posBBos bighoxm s bggogoznmo Ladsbm
3aEomgdgdal Golzo. bywddngsbgmmds s@pgbl Molbzol BrsHidl, Gmdwol dongdsg Bgbsdergdgos,
Gol  BmBo@m@obabsg  ymggeEuonyese  sbatgogwgdl. odas, 8 FopmBdol  pdBemyggbyds 56
mfoteBagarymat Bsfammols msgo@sh sgogdsl, B nghgdol Bowds wEGen 860836grrmgsto LdIBGOM

a3eomndydol 898mbgggsdo.

bsgsemohem Golizo : bagsmm@e Gobmsh 0335380690000 bymadungabgmwads s@agbl Gobzol BugAadl
g5mmvob obgezom @s mmosbndsBo. obie BmBogm®obyo ymggmrmgonhee betgogeregds. dzgfmm
BeggBme gbGomBo Bgxsdgdrimos 3mB3sBool wgbmamo gswnmdol psggwomo  3A@Lol  Gobzo
LssBgs083980 3g600m@Oob deagemb!

2019 Gemols 31 g398dgco 2018 Gerob 31 @gagtdgto
Bmbgatrmemo  dmbgte@agamo 3mbogos  Bmbghermero Beabighe-Grgemo 3mBogos
®obablmtio @oBablmmo  basbas®obe qoBsblimtio @obabrGo  Lssbasmodm
addoggdo gy SgHomeols shogglo  axUEEdaRRRe  3ghongol
sodlio ¢rsfio Omemgdado Bragoerls Bmgmmls
588 @mere®o 161,196 11,371 149,825 37,872 11,068 26,814
736, - 410 {410} 8 672 {664)
Lunem 161,196 11,781 149,415 37,880 11,730 26,150
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bl gm33misgos wmmobs bsbagsem bsgbswgeato
gobsbbzgtio 6350083980l gsbdstidgBomo Gabolabiybo — 2019 Femols 31 og198896G0

27  gobsblmo Goligob dsGmgs (3oaMdnemgds)

BBmmblgbgdrero sBsgrobo Bmogsgh Bbmame BmByBstne $JdoggRbs @ FeenEdmEmgBgdL. o6
3bobogngds, GmB  obggbdogogdo @obosl dewmsergegdlo @b s@e-BmbBy@stme sdd0ggddo Ligswwdm
Gobzob s6Lgdoo BEHsk as8mofizyzl.

9mBqgabe gbtoo GomBmaagbl dmpgdols s BaMagrob @s gsbosbo Josegdol BaHdbmdgnmdsts
Bgbsdene gbexgPo gsartob goagerol Jm@lLgdol gasegdsmbols G0dsto, Hrlugdog 358mygbndermos
b33B3eG08m 3g6Homeols Brmememb 3mB3sBool LsdnmBse gseedsbmsb ©s3s38omId0m, Yggws Lbgs Bwodog
B3dmIb ghma:

2019 Bemals 31 2018 Bewols 31
©n3080g60 ©0378Bg60
RE 3ogwybs
Beapadalis Bmandals
@> 3ogenba ©s dogengho
503350 (Matho Bofogmby  Jedodeemy oty 383o¢emby
580 rugmatol palystigds 20%-om
{2018:908y3698s 20%-0m) 29,965 25,470 5,363 4,559
578 @egraMol gamopalrgindss 20%-co)
{2018: aommsligeinds 20%-m) {29,965) (25,470) {5,363) {4,559)
936l gabiyatnds 20%-00 (2018: psBystigds 20%-00) (82) (70 (133) {113)
736l aemmalin@ndos 20%-0m
(2018: pommsbimends 20%-00) 82 70 133 113
b - - - -

®ob3ol  s6lgdmds  psdmmgmowos 08  gymsBo  EbmloboGgdmmoe  Gbawmag  8mbgdstmmo
Bs803980bmg0l, Bmdgeog yeBlbgsgwnds 3mB3sbools BgbsdsBobo LsFs®dml bsBrBsm gawmm@obasb.

bsdteaggbhe  gobsaggool  Gobgo.  3mB3s5osk  as5BBos  pegMGImMdRmo  LsdsBGm  Lsdkmgghem
29653350900l gBygmdols 8ol obsblirg® BroamBstigmdals b BvImsE B333Egdby s3wgBol Gobzo.
dbasgbo  garowngdgdol dgwgpse Bgodwmgds pd0bstmb LsdGmaegbdm dstgs, Bsa@msd dg0dengds
ByBgotigh 36 Dsthago Fohdngdbsl dmummEbiao gaeoggdsdol Bydmbzgzsdo. bywddngsbgarmbs
9mM3on® dmbodmobal +HoGBmgdl @ Buggdl sfglgdl LadGepgbem §bs3zgmal Bglsdanm
BoUFoMBmgdbols  Boplisdadmdol @By, J3gdmm Bmggdmer gbGowmdo BgxsBgdmmos  3md3sBools
bad®magbdm gebsgggmol Gobggdo. gbGomBo BsBggBgbos 3mB3sBools 30BsBlmMo  sddozgbob s

3P@EIONEIBIdOL  Fmewosho  mubbs  Lebo@sblm  noMgdmmgdom, Gmigmwog  EIXPIBINLOS,
Ba3thezgB&e gabaggnmols babgamByamagdm gs@snslgdol 36 @amstzol ganbol dobgogom:

' emobegbs 1-@s66 6G-0oB12 1 fgemy Legem

sonslio ¢grario 1 mggiemg 0390wy ooy dgho
2019 Hemols 31 og3988a60
Lmem m0Bablivgdo ofdoggdo 28,200 124,300 105 33,636 186,241
b gobsblygto geem@ndumangdodo {2,220) (350) (420) (10,224}  (13,214)
faobicos LadGmagbm Bahabmdgmmbols Wogsmds

2019 Gemob 31 093080061 25,980 123,950 {315) 23,412 173,027
2018 Hevol 31 nanbdntio
boem gabablim®o sddoggdo 19,577 - - 31,5618 51,085

b mobsbbeyfo gaemmadramgBado (2,933) - - (10,323}  (13,256)
{80Bqes Lsampgbiim BaMdBmnbaemdols bbgambs
2018 Gemob 31 qpanBRgeb 16,644 - - 21,195 37,839
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bl gm@B3misgos gerovol bsgser Bsgbsaeto
gobsblryiio s6go5083980b 368565980000 Gnbotabigbo — 2019 Pl 31 ©13968560

27  gobsblmo Gobzol Jstmgs (3oaGanwgds)

30833600b ygged bogogrm oBlgMadghbdo @sdgomomemos gamige bsdhmagbdm 3sbszggmom ws gb
8062330070 030 YMZIWNZOYOI.

3md3360sl 56 o3850 MPogosEIRHo 3nwoGozs @ 3GmEIRNGId0 Lidhoggbem 335s3g9mol Holiggdol
dstroz0bmgol, Hopab byarddugsbyembdsl gb Mobio »Bobodsbymme sl BoBBgmaro.

2018 femob 31 @n3g8dgMl La3BmEgbGhm pBa3ggmgdo 200 Lsdsbober 396G om @sbseo Hmd gngomaoym
(2018 Ggemo: 200 badobobem 3oBi@oom  qsdsano), bbgs Egs@adol N)g3wIwsE  ©sGHMggdol
dgdmbgggado, Feol dmagds odbgdmeps 24 sosbo @atom (2018 Famo: 22 smsbo wasfom) 9o,
doM0mI@IE F3dEgdswysBa33gmost goenEadnmmgdydhy Bgmstigdom @sdsmo LidMmggbEm bstxol
g0

Badthenggbhm poBagggogdo 200 Lsdsbobm 3mbidhoo Bsmsmo GmB ymmowoym (2018 Gaemo: 200
bsdsbobm dmbi@om Bsmsgo) bbgs 3amagbol mezmgmse @i@m3gdol Bg8mbgggsdo, Famol Bmagds
0gbgdmps 24 sosbo atom (2018 Faro: 22 smsbo @atom) Bsgurgdo, dotomsEs®, BgEsGgdoo

Bo0se0 badBemggbdm bstxo 8owEgas® 339T78@asBs330005 gsardryEgdgdby.

3m83s605  sbmigogwgdl  LedGmpgbem  pBsgzgogdol  BmbBodmGobal  msgobo  gobsBlnmo
0BLEBGMAgEGHIRoLmgol.  dggBmor  Bmpglmee gbMowmBo  Baxsdydrimos  LsdMmggbem  asBsgrmgdo
BglisdsBobo  basbpotolagdm 3gMomol @sbhHmmgdol mskoagdom, bymddugsbamwo 3o6Hgdol Bogh

a9Bbogrmao s6asMmodgdol bsmmdggedy:

porogeio 3mggbdo 2019 2018

@stio 580 @meato Mo 588 @memato
sddoggda
uemipo Beblimgdo s Bamo n330350nBGgd0 7% 1% 7% 1%
235308mo Lgkbado - 2.53% - -

Bomo Gmpgdnee gbMowlo astgmigBpdmmo Lbadtmpgb®m asbs3zgmndo FstBmooagbl 989dEw®
296533909980 0BogomemGo gobsblmmo obldGHMBgtdgdobmgol. Bodsbo - Bodbsgl, Gmd 3md3sbosl

56 39RBos Ggbsdsbobio sgdngo o6 3aereogduamgds mgadnm gomm@sdo.

oz80@Gmbob Golizo. wozzoEnmmdol Gobze sl Gobzo, Hmd 3m33sBosk boGmememgado gadoBgds
R3obsBlm®  gemEgdmmgbydob  ©szsglofigdiro  Bmgsggedgdol  BgliGemndolisk.  3m83sBos
YmI31rEEoN®@ ongdl Smmbmgbydl migol bygwmdobsfzomd gumse Hgleelgdby. woigommdols
Bobgol  FoBrongsl  bywddmgsbymmds sbatogmgdl  3m33s6o0b  Brymso  Bogsegdol  Bzmaszo
36mabmbol gmggarogon®o dmbodmGobaom. 3m33sBos grommdl Liysdomnmo ©sgobsblgdol Bs%Bob
B9Bs0BmBgdal, Gsg  doMomssw  Bmogsgl bogadtim s Lbas  3sem@adyyemgdadb. 30833600l
0330QMMdOL dnGG@gEo 8rogsgh gy bsbbgdl @s 8s0 9330350 96HRL (8960Tgbs 15).

3m035600b  bgeddngsbagrmds  Mgpmerstiviemse  sbmdgogmdl  oizoEmEmdol  BamBstgmdob
dmbo@mobal. JggBmo  Bmpgdme  gbeowdo  BsBggbados  gswrgdmagdado 2019 Baoob 31
©93998Mobsmgal, Bsmo Es@Bgbomo bLagmbBEGmaghm @mszol gsndol dobymzom. EiEsHzol 3aols
abGogdo Bibggbodo gerEdmergdgdol msbbgdo FamBmewagbab bszmBEGad®m, sGaolizmbEomndee
Bryero© Bagsegdl, Tbpsglo sGsobambiofgdmmoe gmmapo Bagsmgdo asblbzsgmads ®%oBsBlwto
FopmBstgmdol  BpatoBygdsda  sbsbrmmo  mobbgdobsgsh, Goppsb  mobsBlnGo  BoamBsgmbols
3635608370580 sbabrymo mabbgdo gu3dBads ©ObMBENMIBmE arms Bs3s@gdbL.

Oeegbsg  gs@ibsbEgmwo  msbbol  mEgbmds sM 0ol godbodgbrmo,  3sBgmegbodrmmo  osbbs
33Bobsbogigds Lssbae®oBagdm 3g9Momeol dmemmb Gbgdrymo BEamBsdgmdol gsmgsarolifobgboom.
Oebm®  gsmoedo  gaosbgdo  as@sBad@oBegds  Ldm@-pig3momo  3nGbom  LasbaGolygdem
3g60m@ol drgoml.
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bb geaideatisgos gmmob bsbpgser Bsgbs@aacio
g0B36L60 3635650839800 356856598000 G9boBabigbo — 2019 [erob 31 waiad8gto

27  gobsblmto Gobzolb 8sGmgs (goptdgumgds)

RoBsBleMo 3sar@drEgdgdoll @sxIGIOL 3ol 3Baero®o 2019 fumob 31 y3g8d@l:

dmoboagBs  1-aB3  3-@ib 12 12 5oy Ly
Toggley  oggbeg ooy 080@b 8¢y0

somslio o 35580 5 famsfig
3R gdgRo
30BsBUmGe ool geegdmendgoo

(89608365 B) {70) {140) {630) (4,200) (6,020) (11,080)
Usgs36m wagsoabadado (8950dg6s 20) {2,154) - - - - {(2,154)
L UsBerBagenm aasbgho, dodo

800l oo 3GmagBiiol pa@abargdols

Baogenom (2,224) (140) (630) {4,200) {6,020) (13,214)

R0b35Blm60 33erEgdregdbgdob @ags@zob 3seob sBsmobo 2018 ferob 31 ©o398dyMl:

Bmobeghs  1-ab 3 3-qsb 12 12 5§y ermpem
1099807  oggdmg  magimy 930w 8gco
saslio grado gdgosdo 5 Gaosdoog
BWRIPIIgRILo
a10BaBlmHn ool gorrmpdemadndo
(B0BoBabs 17) {712) {4,805) - - {5,518} (11,035)
bisgs 3 ogagroabdgdo (Bgbiodsts 20) (2,221) - - - - {2,221)
Uryem badmBogemem ascsbgto, dodo
msBbiol s 36m3gBEnl gamabegdol
Bomgumom (2,933) {4,8085) - - (5,518)  (13,256)

28  sdo@agol Baongs

2030¢s@ol BsGongobal, 3mB3sBool BoBsbo  sMol Bobo wBsGol @igas,  BodpMdgwmb Loglosbmds
trogmerg  BrbdgomBotgdsds Lsfstdmd, Gims wbGHmbagmyml mamagde  sdgombymgdabmgol s
botpgdgmmo Lbgs @sabRghglngdmemo dbsthggdobamzgol @s 3sdohigol mdGodseeo boGuddnhol
ByBoReBgds, Gsms Bnsdaotml  3s3o@smol bshro. 3sdo@seol ba®mddneol B9BsGRnBadoL 6
3MBgdBofgbobsmgal, 3m03560s8 Bgodmgds Byagswal sdgombaddolsmgol ogoEgbogdol ye@sbeob
mgBmds, Bgodmgds sdaombMgdl @B mMBml 3s30@sgro, 338mndgsl sbswo ddgogdo B pdgoml
sdGogado gsemob BabsBgomgdams.

29  Hgeerto QoGgdmengdol Gggsbgds

G nofgbmamgdol Bgasbgdadoll sBserobo GramuGo woOgRMEmdol ogBstdosdo Bgdegabioheg
boGgogmedds: (i) 3o6ggmo ©mbgs ogbermo >JGoagbol o6 3swogdnugdgdol sJdon® boBsGBy
3MGOGIBEmo  (93megldoGgdgmo) ®Bbgdom Bggesligds; (i) dgm®y mbol Bomslgds pdbersgm
Byoaaligdol baGbgdols asdmygBodooy Bgmsligds, HGrgbsg sg®030b 96 FewrdMeEgdol ygggms sGLgdomo
Hle@lo ©s330635b5@0s 56 300306 (B5p., Bbgdo) B oMo (Boy., FoMdmgdrwos Bsligdacost) s
(iii) B389 EmBol Bggslindados, GmBuwgdog 56 §uedbads Bbmemm@ ©a330H3dE LsdsBHm Grmbsagdgdl
(6 @omagotggbacon  BmBagndgdo). byeBdmgsbgrmmds  @obsBlvdo  oblEGHrAgBagdol  HpsEGo
wotgbmaogbol  og@eGdool  89B3gmbom  EdxamBgdobamgol  oygBgdl  geblxsl. o Gganto
©oGHRMegdol Bgasligdolsl asdmoynbds ©s330M3gds@o Bmbsggdgdo, Gig dmombmgl 860836gwmgsb
BLBemergdst, 8sBob gb  Bgmsligds 83-3 mBgs. Tg@sbigdol  GmbBagglol  BB0Bzbgermds  Bobgs,
Borgr0sbmdalo Moo noGgdmergdol dgmsbgdol Ladomobdo®me.
() M 'SAS /Y‘J\/
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Ul gmBdmcogos georob bsbagsm bsgbsgeto
20856960 5835650855800 3568563 gbomo Gabodabgbo — 2019 famols 31 @g988960

28 Ggwmo momgdaimgbol 3gasbgds (aoaGdgangds)

3) Ggsgmeio motgdryangbols dgtompsemo Gagslybgbo

H0MGo oMgdmeegdol dgMomEyeme B350bgdgdos, obobo, Gmdgmms 539098 dmombeggds 6
Bobootmugros  Brmsm@Emmmo  sofoghgol  bdeboedggdom  xobilbbyGo  Gppmdsmgmbdols
6008398380, commarimo bssbas@oBagdm 3gfomgal dngml. Mo gofgdregdol og@addool
©mBygdo, Gmdgmoms Bobgzom  bEgds Ggpmuto  noGgdumgdol  dghomerrmo  ggsbgdgdols
RoX3DBIL, Fydogaos:

2019 2018
1-ggmo 85-2 99-3 Lemers dn-2 dg-2 893 Lgem

ol emaio omby omby omby omby wmbg @nbg
3g0Ba0byfo sjdoggbo
- 8ofa b Ugbmbda-Bapgdmdgdo - - 3T M3 3713 - - 326,353 326,353
- bmBsgmgogo, 5859980 o

30B¢n0Byfgdo - - 9,778 9,778 - - 20,407 20407
- LafatBmm mdogddgda,

AmGyerdogmmdndo @

oB@GHALEAMISGs - - 78876 78876 - - 85520 85529
b sgdogglo
O)3mo QoGydewgdol

3gomngmero 9ggstigdgbo 31

0308yl - - 405,767 405,767 - - 432,289 432,289

39hog980 @5 gsemEoBremgdabo, Gmigmabog Gyserebo @wofigdryamgboor 565 gabogds, Bsgts8 GmBgerors
Gasermtio  @oGgdeymabs wibps sobsbel  gsbasthgBom dgbolabgddo. Ggsorto  nofgdmgdal
og&stgool mbygdo, Gmlgmas Bobgrzom bogds Mo nomgdurumgdol 396Homneemo Biasligdgdols

QXGRS oberage Bydmgao:

2019 Gomols 31 380G0 2018 fewols 31 n3nddgho
Sothgnes dg-2 Ladogmab  dothggen 852 Liadsgmab
o @mbg omby s o wmby bm
833 @ofipdn 833  motfgda
sombio @rafio oy oo w©mby NG o)
- Lags3hm Bmobmabgdo .
- lbgs g30bsBlvfn dmobmgbyro - 10,002 - 10,002 - 8,591 - 8,591
- goBsBlvyGo axstols
dmmbmgbndo - 117 - 117 - 106 - 106
sd@ozgd0 - 33,823 - 33,823 - 31,518 - 31,518
- 293390w¢mo bgbbgdo - 124,231 - 124,231 - - - -
Lo sgihoggRo - 168,173 - 168,173 - 40,215 - 40,215
BeHBIBHTIO900
bbgo gobsblmEo gxmEgommgbgbo
- bogodter @3a¢n0sbdIR0 - 2,154 - 2,154 - 2,221 - 2221
= Lbgs atogboyemo
35emeogBrmengd3do - 972 - 972 - 998 - 908
e gaepgdrmdado - 3126 - 3126 - 3,219 - 3,219
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s gmB3emtisgos gmools bsbugsem Esgbsantio
Qobsblemo 563560839800 35683635 gBomn gbodabgbo — 2019 Figrali 31 @g88gm0

29 H95¢EnvHo @otmgdmengdols Sgegsligds {3°3®dgemado)

GosEeMo @omgdmmado oghs®dool 89-2 s 83-3 mBggddo BgEalics obzmb@othgdmeo gmmsEo
Bagowadol Bggmslgdel Sgmmmom. dgmgsge gobszggmobs oBbBOHMBIBGHIR0L, GmBgdog G M08
ImBoHRRTEo sddone dsBsEBY, Mo gohgdaagds Bygabes Bgg3sbndmeno badmndsgmm gmeso
Bsgogdol  (Gmgwems  Gogmgds  Bmbiwmmebgmros}  @obzmbEomgdom Bodabstiy  LadGemgbdm
3385339009000 sbseo oblikAmdgbdhadobogal, GmByermg dbgegbo Lagdgpodm Molzo @ iMRgbowo
om0l 350 esBbosm.

38mBBoBgBrao potyBemabon saBogbrao Bobsbbeto sgHo3g80. DmydI, B3mEsgo badtmggbdm
a3B3339m0b 8Jmbg oBlEGABEIBOL Hreeamo RoMgdammgds sGol Gxmo BoBagmsBle motnduyangds.
godbomgdranasbszggmoto  oBlg@mBBigdol  Bogeligdamo  HsEmrGo PoMndeegds  §0ysG9Dbs
Bomobgdeyee LsBmBagem guyere@  Bagogdl, GmBgmond  Bogbs Bmbsgnmebyeros, Bodgoobaty
Ba3GemagBm 3bs339m0d0m EobmBHGIdMOl, sbawro oBlsGmBnbegdobmgol, Gmigmosg Augsglo
bygPgoodm  Gobzo @ ERgBomo  @igsMzol  ga@s ogd3o.  $dBmygbadvimo @obMBGHoMYdob
25633390900 ©s8m3oad@os 3mBAEG3gEHOL baghyoodhm Molzhy.

sBeathobgBeemo  @otigdryangBon  spogbymo  gsa@gbrergbybo.  godbotgdywo badtmanbdm
2968533900200, aagbo@dMImo ©sgsfgol gswol 8dmby oBldGmagbdgdo yaabadeymo ogbs Godgobatg
Ladmegbhm goBs3ggmgdon ©@obzmBAomgdume dmbisgraebyro BrsEo Bagocogdol Ls@mdggemby
sbsgo oBlg@nlgb@gdolmgol, GmBgemmsg Gugeglo bazHgoodm Golizgho s @BRgBowmo ©sesdzol
35¢00d0 sggo.

30 ooBsblvmo obbnBgbidol Famamagbs Bgmstgbol gsdgamGogdol Bobgegom

Bgmsbgbol  Bo%Bgdologals  gsbb  G-om  L,@obBBbyyMo abby®mBoBAgR0",  gobsblvydo  sgBoggdo
Jemsbogogohgdrmos Bgdoge JGgandogdee: (3) goblblamo sjhoggde FVIPL-om; (@) bsgogrm
0Bl GeBgbagde FVOCom, (c) Fowmdhogo obbeondibdgde FVOClom s {c) oobsBbeymo
0BbHmanBEgBo s8mBEODRIMEmo gotgdyimgdomn. FVTPL-om Bgasbgder B0BsBLryG oBLEHOHMBgBEHIOL
mfo Jag-3sdapmeos odgl: (1) sghoggdo, GmBgmos Fg@slgds LagaErEHbrws FVTPL-om, s {ii)
5803990, GmdEadogy 8335G5@ sAOL JMILOBoEOMYENEE0 MH3ESSOMHZILO Se05Mdabsl 56 Tglcepma.
5BsbsB, BoBaBLMo oxsGOl Brmbmgbybo a3y Jadam®osd. 3835600k yYgges @obsblumo sgdogo
B0l $8mGH0DoMHBMEe QoMYdMEmIdom Jsdhgamtosdo.

31 bssBpadiodm 3gMomeol 8g8mppmdo 8mgargbgdo

COVID-19. 2019 femob degmerls BobgmBo 29303eEs obgm®dsgos sbigra gotrliob, Labgafimoogdom
COVID-19 (3mémbsgotmlo), Bgbsbgd. bssbpstolagdm fuwol degrmbogal webmdo 306mbob Gbmenen
¢58cugBody Bgdmbggzs gabmds Glmamom Kbzl megsbotbogosh. 2020 Feoob sbsfgolido godmbo
asgPpgeEs dbmgmon Blidndom, Msdsg BobBybYby Baasdomdo ysgergbs deasbeoabs. Gnbgxd3bko
asBobowsgl s0BoBBmm mamgbal Lssbas®abygdem Jghomol 358wy 5658530169 BHomgdger Tmgurgba.
Bovbgego 08ols Hm gobsblmmo sByemodygdols gedmdzgdols mstonobomgol gmBastools gagoagdots
o5 Bgbgoggbols 36maalBio Bnggdne By8mbgaaeb o Jmbos 08y s6Ladomo s3wgbs, Bobio LsBmdsgeem
gmgddol  3Gempbmbomgds  Bgmdwgdgwos.  896gx 89630 a5Bopdmdl  Bgbsdme  ©9Bmddagdab
BmBo@m®abal @s Boongdl yagees Bobsderm Bedsl, Msms Smbeyl »8 Gobggdols Bobodw0sdaey ayasbs.
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iils gratBdeatiogos gmorol bsbegsm Bsglsaegto
@obs6bzyHo sBasGadagdols gsbastihgbooo gbodgbybo — 2019 Fenols 31 3998950
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