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ndependent AUCIto s Report

To the Shareholder of GR Logistics and Terminals LLC

We have audited the financial statements of GR Logistics and Terminals LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2020, the statements of profit or loss and
other comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial

position of the Company as at 31 December 2020, and its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards (IFRS).

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 Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants International Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in
Georgia and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement of Management Report

Management is responsible for the Management Report. 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.

We do not express any form of assurance conclusion on the Management Report. We have read the
Management Report and based on the work we have performed, we conclude that the Management
Report:

— is consistent with the financial statements and does not contain material misstatement;

— contains the information that is required by and is compliant with 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 IFRS, 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.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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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.

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

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

— Identify and assess the risks of material misstatement of the financial statements, 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.

— 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.

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

— 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 auditors’ 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 auditors’
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

— 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 @ 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.

The engagement partner on the audit resulting in this independent auditors’ report is:

Irina Gevorgyan

KPMG Georgia LLC
1 September 2021






’000 GEL

Assets

Property and equipment
Investment property

Non-current assets

Trade and other receivables
Other assets

Cash and cash equivalents
Current assets

Total assets

Equity
Charter capital
Unpaid capital

Non-cash owner contribution/distribution

reserve
Accumulated losses

Total equity

Liabilities

Advances received from customers

Trade and other payables
Current liabilities

Total liabilities

Total equity and liabilities

GR Logistics and Terminals LLC
Statement of Financial Position as at 31 December 2020

Note 31-Dec-20 31-Dec-19
8 54,721 56,633
1,202 4,723
55,923 61,356
10 15,292 13,580
953 558
11 7,373 8,238
23,618 22,376
79,541 83,732
12
74,577 83,527
(234) (234)
(2,037) (7,067)
(1,977) (988)
70,329 75,238
983 948
8,229 7,546
9,212 8,494
9,212 8,494
79,541 83,732

5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the

financial statements set out on pages 9 to 30.



GR Logistics and Terminals LLC
Statement of Profit or Loss and Other Comprehensive Income for 2020

’000 GEL Note 2020 2019

Revenue 5 51,646 60,255
Operating costs 6 (45,814) (49,553)
Employee benefits expense (3,465) (2,872)
Depreciation 8 (3,168) (3,041)
Other income 1,025 1,338
Impairment loss on trade receivables 14 (b) (1,700) -
Other expenses 7 (1,709) (1,686)
Results from operating activities 3,185) 4,441
Interest income 239 54
Net foreign exchange gain 1,957 784
Net finance income 2,196 838
(Loss)/profit before income tax (989) 5,279

Income tax expense - -

(Loss)/profit and total comprehensive
(loss)/income for the year (989) 5,279

These financial statements were approved by Management on 1 September 2021 and were signed
on its behalf by:

Lasha Akhalbedashvili Ivane Shiukashvili
General Director Chief Accountant

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes
to, and forming part of, the preliminary financial statements set out on pages 9 to 30.






GR Logistics and Terminals LLC
Statement of Changes in Equity for 2020

Non-cash
owner
Charter contribution Unpaid Accumulated Total
’000 GEL capital reserve capital loss equity
Balance at 1 January 2019 83,458 (7,067) (234) (6,267) 69,890
Total comprehensive income for the
year
Profit for the year - - - 5,279 5,279
Transactions with owners, recorded
directly in equity
Non-cash contributions from the Parent 69 - - - 69
Balance at 31 December 2019 83,527 (7,067) (234) (988) 75,238
Balance at 1 January 2020 83,527 (7,067) (234) (988) 75,238
Total comprehensive loss for the year
Loss for the year - - - (989) (989)
Transactions with owners, recorded
directly in equity
Non-cash contributions from the Parent
(Note 8) 1,357 1,357
Non-cash distributions to the Parent
(Note 12 (b)) (10,307) 5,030 - - (5,277
Balance at 31 December 2020 74,577 (2,037) (234) (1,977) 70,329

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the

financial statements set out on pages 9 to 30.



’000 GEL

Cash flows from operating activities

Cash receipts from customers

Cash paid to suppliers and employees

Net cash (used in)/from operating activities

Cash flows from investing activities
Acquisition of property, plant and equipment
Interest received

VAT paid on a distribution of property, plant and
equipment

Net cash used in investing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash and
cash equivalents

Cash and cash equivalents at 31 December

Note

12 (b)

11

GR Logistics and Terminals LLC
Statement of Cash Flows for 2020

2020 2019
48,187 57,703
(48,558) (52,890)
(371) 4,813
(87) (184)
239 54
(1,572) -
(1,420) (130)
(1,791) 4,683
8,238 3,288
926 267
7,373 8,238

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 30.
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2020

Reporting entity
Georgian business environment

The Company’s operations are primarily located in Georgia. Consequently, the Company is exposed
to the economic and financial markets of Georgia, which display characteristics of an emerging
market. The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The COVID-19 coronavirus
pandemic has further increased uncertainty in the business environment (see Note 17).

The financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Organisation and operations

GR Logistics and Terminals LLC (the “Company”) is a limited liability company as defined in the
Law on Entrepreneurs of Georgia and was incorporated on 1 October 2009. The Company’s
identification number is 202462101.

The Company’s registered office is 15 Queen Tamar Avenue, Tbilisi 0112, Georgia.

The Company’s principal activity is the freight forwarding services in relation to the railroad, road
and sea transportation of the dry cargo within, or outside Georgia, along with the related terminal
services.

The Company is wholly owned by JSC Georgian Railway (the “Parent”), which is in turn owned by
JSC Partnership Fund, a wholly state-owned company. The ultimate controlling party of the
Company is the Government of Georgia.

Related party transactions are disclosed in Note 16.

Basis of accounting
Statement of compliance

The accompanying financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS”).

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented.

All financial information presented in GEL has been rounded to the nearest thousands, except when
otherwise indicated.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2020

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements is included in the note:

— Note 10 — impairment allowances for trade and other receivables.
— Note 9 — non-cash contributions and distributions from the Parent

Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the next financial
year is included in the following notes:

— Note 14(b)(ii) — Measurement of ECL allowance for financial assets.
Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values for financial assets and liabilities. The fair value have been determined for measurement and
disclosure purposes.

When measuring the fair value of an asset or a liability, the Company uses market observable data
as far as possible. Fair values are categorised into different levels in a fair value hierarchy based on
the inputs used in the valuation techniques as follows:

— Level I: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

Further information about the assumptions made in measuring fair values is included in Note 9(a) —
fair value of investment property and Note 14 (a) — fair value of financial assets and liabilities.

Revenue

’000 GEL 2020 2019
Revenue from contracts with customers

Freight forwarding 46,299 50,035
Terminal services 1,113 1,188
Ferry-boat services 446 658
Other 1,348 1,627
Total revenue from contracts with customers 49,206 53,508
Wagon rent 2,440 6,747

51,646 60,255

Contract balances

The following table provides information about receivables and contract liabilities from contracts
with customers.

’000 GEL Note 31 December 2020 31 December 2019
Trade receivables 10 13,576 11,540
Advances received from customers (983) (948)

10
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2020

The contract assets primarily relate to the Company’s rights to consideration for work completed but
not billed at the reporting date for services provided. Due to the nature of the business, there are no
contract balances from the contracts with customers.

The contract liabilities comprise advance consideration received from customers for freight
forwarding service. The amount of GEL 948 thousand recognised in advances received from
customers at the beginning of the period has been recognised as revenue from freight forwarding
service in 2020. Advances received from customers of GEL 983 thousand as at 31 December 2020
will be recognized as revenue from freight forwarding service during 2021.

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The
Company recognises revenue when it transfers control over a good or service to a customer.

Freight forwarding, ferry-boat services and other revenue - Revenue is generated by arranging
of transporting freight from one point to another in return of the consideration determined based on
predetermined prices. It is measured at consideration to which the entity expects to be entitled in
exchange for those services.

The freight forwarding, ferry-boat service and other revenue is recognised over time of service
provision in accordance with IFRS 15. The amount of revenue to be recognised is assessed based on
estimated time to completion of transportation

Terminal services - This type of revenue is generated at Poti, Tbilisi and Batumi (added in 2020)
terminals. It is connected to all types of works regarding loading/unloading freight on/from the
railroad, crane services, keeping cargo in containers and etc.

Revenue from terminal services is recognised over time as the company provides the clients the
aforementioned services over time.

Wagon rent - Revenue of renting wagons of the Company to foreign countries’ railways, mostly
within CIS, as well as local customers. Wagon rent represents a lease and is accounted for under
IFRS 16.

Operating costs

’000 GEL 2020 2019
Freight transportation costs 43,736 45,130
Materials 1,176 323
Repair and maintenance 239 3,608
Ferry-boat service costs - 7
Other 663 485
45,814 49,553
Other expenses
’000 GEL 2020 2019
Taxes, other than on income 519 616
Administrative costs 389 454
Utility expenses 104 111
Insurance expenses 77 74
Security expenses 50 56
Business trip costs 38 78
Other expenses 532 297
1,709 1,686

11
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2020

Property and equipment

Land and Machinery and Furniture and
'000 GEL buildings equipment * equipment Total
Cost
At 1 January 2019 11,310 56,563 473 68,346
Additions 125 3 58 186
Disposals - - (2) 2)
At 31 December 2019 11,435 56,566 529 68,530
At 1 January 2020 11,435 56,566 529 68,530
Additions 1,189 195 58 1,442
Disposals (213) - (2) (215)
At 31 December 2020 12,411 56,761 585 69,757
Accumulated depreciation
At 1 January 2019 (4,537) (3,909) (425) (8,871)
Depreciation charge 19 (3,048) 3 (3,026)
At 31 December 2019 (4,518) (6,957) (422) (11,897)
At 1 January 2020 (4,518) (6,957) (422) (11,897)
Depreciation charge (44) (3,059) (39) (3,142)
Depreciation of disposals 3 - - 3
At 31 December 2020 (4,559) (10,016) (461) (15,036)
Net book value
Balance at 1 January 2019 6,773 52,654 48 59,475
Balance at 31 December 2019 6,917 49,609 107 56,633
Balance at 31 December 2020 7,852 46,745 124 54,721

* The Company’s machinery and equipment is mostly comprised of reach stackers and locomotives,
used for handling cargo containers on its own terminal facilities.

Capital contributions and distributions

JSC Georgian Railway contributes and distributes certain property and equipment in the form of an
increase or decrease in share capital.

During 2020 the charter capital has been increased by the fair value of assets contributed of
GEL 1,357 thousand, which were mainly comprised of certain land plots. The fair value of non-cash
contributions were determined based on announced asking prices of similar assets in the similar
location or physical condition. The fair value estimate is categorized into Level 3 of the fair value
hierarchy, because of significant unobservable adjustments used in the valuation methods. The
significant unobservable inputs related to the difference in the characteristics of the properties, such
as location and physical conditions, for which the Company applied 5% to 10% adjustments to
observed asking prices.

The carrying amount of assets distributed by the parent Company during 2020 amounted to

GEL 3,705 thousand, which was mainly comprised of land plots with attached buildings located in
Batumi and which was previously recognized as investment property, see note 9.

12
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Investment property

Land and building
Cost
Balance at 1 January 2019 5,627
Balance at 31 December 2019 5,627
Balance at 1 January 2020 5,627
Disposals (3,585)
Balance at 31 December 2020 2,042
Depreciation and impairment
Balance at 1 January 2019 (889)
Depreciation for the year (15)
Balance at 31 December 2019 904)
Balance at 1 January 2020 904)
Depreciation for the year (26)
Depreciation of disposals 90
Balance at 31 December 2020 (840)
Net book value
Balance at 1 January 2019 4,738
Balance at 31 December 2019 4,723
Balance at 31 December 2020 1,202

Investment property comprises one land plot with the attached buildings that is leased out to third
parties, 17,544 sq. m. - land plot, located in Poti (2019: two land plots: located in Poti with 17.544
sq.m and in Batumi with 54,329 sq.m).. Each of the lease contains easily cancellable terms, with an
annual fixed rental price.

During 2020 investment property rental income of GEL 278 thousand (2019: GEL 360 thousand)
was recognized in other income.

Fair value of investment property

Management estimates that the fair value of investment property at 31 December 2020 and 2019
approximates its carrying amount.

Investment Valuation technique

property

Land and buildings The fair value of land and buildings was determined based on market prices in
the recent transactions or announced asking prices of similar properties in the
similar location and physical condition. The significant unobservable inputs
related to the differences in the characteristics of the lands, such as size,
location, access to the property and discount achieved through negotiation, for
which the Company applied 0% to 40% adjustments to observed asking prices.

The fair value is categorized into Level 3 of the fair value hierarchy, because of significant
unobservable inputs to the valuation technique used.

13
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2020

Trade and other receivables

’000 GEL 2020 2019

Trade and other receivables 18,484 14,748

Impairment allowance on trade and other receivables (4,908) (3,208)
13,576 11,540

Prepayments 1,716 2,040
15,292 13,580

The Company’s exposure to financial risk for financial assets and liabilities are disclosed
in Note 14 (b) (ii).

Cash and cash equivalents

’000 GEL 31 December 2020 31 December 2019
Bank balances 7,373 8,238
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 7,373 8,238

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in Note 14 (b) (ii).

Equity
Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company.

Non-cash owner contribution / distribution

The difference between the nominal amount of registered charter capital increase for non-cash assets
contributed by the owner and the fair value of the contributed assets is recognised in the non-cash
owner contribution reserve.

Non-cash distributions are recognized at the carrying amount of the assets distributed, since the
ultimate controlling party controls the assets before and after the distribution. The difference between
the registered charter capital decrease for non-cash assets distribution by the owner and the carrying
amount of distributed assets is recognized as non-cash owner distribution reserve
(GEL 5,030 thousand).

In 2020 GEL 1,572 thousand VAT has been paid in relation to the distribution of non-cash assets
(2019: nil).

Unpaid capital

Unpaid capital represents the difference between the nominal amount of initially determined capital,
as registered in the founding documentation of the Company and the amount the Company expects
to receive from the Parent.

Dividends

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company. No dividends were declared in 2020 and 2019.

14
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2020

Capital management

The Company has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and constant
monitoring of the Company’s revenues and profit.

The Company is not subject to externally imposed capital requirements.

Fair values and risk management
Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate 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. However given the uncertainties and the use of subjective judgment, the fair value
should not be interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

Management believes that the fair value of the Company’s financial assets and financial liabilities
approximates their carrying amounts due to short maturities of most of the aforementioned
instruments.

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

— credit risk;
— liquidity risk; and
— market risk.

Risk management framework

The Board of Directors of the Parent has overall responsibility for the establishment and oversight
of the Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by
the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.
Risk management policies and systems are reviewed regularly to reflect changes in market conditions
and the Company’s activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all
employees understand their roles and obligations.

The Board of Directors of the Parent oversees how management monitors compliance with the
Company’s risk management procedures and reviews the adequacy of the risk management
framework in relation to the risks faced by the Company.

Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial

instrument fails to meet its contractual obligations and arises principally from the Company’s
receivables from customers.

15
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Notes to the Financial Statements for 2020

Exposure to credit risk

The table below shows the maximum exposure to credit risk for the components of the statement of
financial position:

Carrying amount

000 GEL 31 December 2020 31 December 2019
Cash and cash equivalents 7,373 8,238
Trade receivables 13,576 11,540

20,949 19,778

Impairment losses on financial assets recognised in profit or loss were as follows:

000 GEL 2020 2019
Impairment loss on trade receivables (1,700)

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of the
Company’s customer base, including the default risk of the industry and country, in which customers
operate, particularly in the currently deteriorating economic circumstances.

During 2020, approximately 35% (2019: 37%) of the Company’s revenue is attributable to sales
transactions with the Company’s three major customers.

Credit risk is managed by requesting prepayments from the freight forwarding customers. The
Company’s trade receivables mostly consist of receivables from foreign companies, providing
logistical, dry cargo delivery services and rent receivables. Credit risk related to these receivables is
managed through the monthly monitoring of receivable balances and requiring immediate repayment
of a debt when the balance approaches specific limits set for each individual counterparty.

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including aging profile, maturity and existence of previous financial difficulties.

No collateral in respect of trade receivables is generally required.

The Company establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade receivables.

Expected credit loss

The following table provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2020:

’000 GEL 2020 2020 2020
Not credit- Credit-

Customer Credit risk grade impaired impaired Total
Low risk 2,773 - 2,773
High risk - 15,711 15,711
Total gross carrying amount 2,773 15,711 18,484
Loss allowance (453) (4,455) (4,908)

2,320 11,256 13,576

16
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The following table provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2019:

’000 GEL 2019 2019 2019
Not credit- Credit-

Customer Credit risk grade impaired impaired Total
Low risk 8,835 - 8,835
High risk - 5,913 5,913
Total gross carrying amount 8,835 5,913 14,748
Loss allowance (228) (2,980) (3,208)

8,607 2,933 11,540

The movement in the allowance for impairment in respect of trade receivables during the year was
as follows:

000 GEL 2020 2019

Balance at beginning of the year 3,208 3,208
Increase during the year 1,700 -
Balance at end of the year 4,908 3,208

The allowance account in respect of trade receivables is used to record impairment losses unless the
Company is satisfied that no recovery of the amount owing is possible; at that point the amount is
considered irrecoverable and is written off against the financial asset directly.

The Company’s five most significant customer accounts for about 79% of the total trade receivables
carrying amount as at 31 December 2020 (31 December 2019: 69%).

Cash and cash equivalents

The Company usually holds funds with banks with good credit ratings. As at 31 December 2020 and
2019 all of the bank balances are held with the largest Georgian bank with short-term default rating
of B, rated by Fitch Ratings.

The Company does not expect any counterparty to fail to meet its obligations and, accordingly,
believes that the Company is not significantly exposed to credit risk from cash and cash equivalents.

Liquidity risk

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

The Company ensures that it has sufficient cash on demand to meet expected operational expenses
for the period of three months, including the servicing of financial obligation. This excludes the
potential impact of extreme circumstances that cannot reasonably be predicted, such as natural
disasters and pandemic.

The Company uses maturity tables in managing its liquidity risk. All of the Company’s financial
liabilities are contractually due to be settled during the six month period after the reporting date.
Management estimates that the timing of cash outflows from financial liabilities does not exceed one
year.

17
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Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Company’s income or the value of its holdings of financial

instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk on sales, purchases, cash and cash equivalents that are
denominated in a currency other than GEL. The currencies in which these transactions are primarily
denominated is USD.

Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows:

USD - USD -
’000 GEL denominated denominated
31 December 2020 31 December 2019
Cash and cash equivalents 6,644 7,205
Trade and other receivables 15,273 12,229
Trade and other payables (7,292) (6,543)
Net exposure 14,625 12,891

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2020 2019 2020 2019
USD 3.1097 2.8192 3.2766 2.8677

Sensitivity analysis

A reasonably possible movement of the GEL, as indicated below, against USD at 31 December 2020
and 31 December 2019 would have affected the measurement of financial instruments denominated
in a foreign currency and affected equity and profit or loss before tax by the amounts shown below.
The analysis assumes that all other variables, in particular interest rates, remain constant.

’000 GEL Profit or loss
Strengthening Weakening

31 December 2020
USD (10% movement) (1,463) 1,463

31 December 2019
USD (10% movement) (1,289) 1,289

Interest rate risk

Changes in interest rates impact primarily cash and cash equivalents by changing either their fair
value (fixed rate debt) or their future cash flows (variable rate debt). Management does not have a
formal policy of determining how much of the Company’s exposure should be to fixed or variable
rates. However, at the time of placement of cash on deposits management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the
expected period until maturity.

As at 31 December 2020 and 31 December 2019, cash and cash equivalents is the only fixed interest-
bearing financial instrument.
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Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed-rate financial instruments as fair value through profit
or loss or as available-for-sale. Therefore, a change in interest rates at the reporting date would not
have an effect in profit or loss or in equity.

Contingencies and commitments
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. In the event of a breach of tax legislation, no liabilities for
additional taxes, fines or penalties may be imposed by the tax authorities after three years have passed
since the end of the year in which the breach occurred.

These circumstances may create tax risks in Georgia that are more significant than in 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 interpretations, could be significant.

Litigation

In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

Insurance

The insurance industry in Georgia is in a developing state and many forms of insurance protection
common in other parts of the world are not yet generally available. The Company does not have full
coverage for its property and equipment, business interruption, or third party liability in respect of
property or environmental damage arising from accidents relating to the Company’s operations. Until
the Company obtains adequate insurance coverage, there is a risk that the loss or destruction of certain
assets could have a material adverse effect on the Company's operations and financial position.

Related parties
Parent and ultimate controlling party

At 31 December 2020 and 31 December 2019 the immediate and ultimate parent of the Company is
JSC Georgian Railway and JSC Partnership Fund, respectively. The ultimate controlling party of the
Company is the Government of Georgia. JSC Georgian Railway and JSC Partnership Fund produce
publicly available financial statements.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in
employee benefits expenses:

’000 GEL 2020 2019
Salaries and bonuses 43 56
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Other related party transactions
Transactions with the Government

The Company transacts in its daily operations with a number of entities that are either controlled,
jointly controlled or under significant influence of the Government of Georgia. The Company has
opted to apply the exemption in IAS 24 Related Party Disclosures that allows the presentation of
reduced related party disclosures regarding transactions with government-related entities.

The Company’s other related party transactions are disclosed below.

Transactions with the Parent company

Transaction value for the year Outstanding

’000 GEL ended 31 December balance as at
2020 2019 31 December 2020 31 December 2019

Freight forwarding cost
Parent company 30,101 29,801 24 -
Sale of goods and services
Parent company 20 21 766 1,250
Non-cash owner
contribution and
distribution, net
Contribution by Parent
Company 1,357 69 - -
Distribution by Parent
Company (5,277)

Management estimates that the aggregate amounts of the related balances with other Government-
related entities are not significant.

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia in late February, 2020. On
11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic and
Georgian government started to take measures to contain the virus — imposed restrictions on the
cross-border movement, instructed the business community to transfer employees to work from
home, etc. To enhance social distancing the schools, restaurants, cinemas and sports activities have
stayed suspended for most of the 2020.

The outbreak of COVID-19 has substantially affected the economy and the business environment
globally and in Georgia. Georgia’s real GDP year-over-year change for 2020 is estimated at negative
6.1% (according to GeoStat) compared to positive 5.1% and 4.8% in 2019 and 2018 respectively.
Although, the freight transportation sector tends to be more resilient than most of the other sectors,
still COVID-19 did have a negative impact on the Group’s passenger transportation segment and
infrastructural project.

The major implications of COVID-19 pandemic on the business and the industry have been the
following:

(i) Overall demand on transportation reduced, mainly from March to July, when the Government
released the strictest laws and the whole country was in lockdown;

(i) The slow-down of the economy affected the disposable income and the spending patterns of
businesses;
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(ii1) The local currency devaluation against US dollar by 12% (change in the year end exchange rates)
had a favorable impact on the operating profit as the Company’s revenues are mostly
denominated in USD, while expenses are maintained in GEL;

(iv) The management closely observed and actively managed the Company’s short-term liquidity.
As a result, the Company maintained a strong cash liquidity throughout the year;

(v) The Company did not seek any additional indebtedness either for the liquidity purposes or for its
ongoing capital investment projects.

Taking into account the Company’s current operational and financial performance along with other
currently available public information, management does not anticipate an immediate significant
adverse impact of the COVID-19 outbreak on the Company’s financial position and operating results.
The management cannot preclude the possibility that extended lockdown periods, an escalation in
severity of such measures, or a consequential adverse impact of such measures on the economic
environment will have an adverse effect on the Company in the medium and longer term. The
Company also considers negative development scenarios and is ready to adapt its operational plans
accordingly.

Management continues to monitor the situations closely and will respond to mitigate the impact of
such events and circumstances as they occur.

Basis of measurement

The financial statements are prepared on the historical cost basis.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Revenue

Information about the Company’s accounting policies relating to contracts with customers is
provided in Note 5.

Rental income

Rental income from investment property or other assets rented is recognised in profit or loss on a
straight-line basis over the term of the lease. Lease incentives granted are recognised as an integral
part of the total rental income, over the term of the lease. Wagon rent is accounted as revenue as it is
continuance operation for the Company and rental income from investment property is accounted in
other income.

Finance income and costs

The Company’s finance income and finance cost include:

e interest income on bank deposits and current accounts;
o the foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognised using the effective interest method.
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The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument to:

— The gross carrying amount of the financial asset; or
— The amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts
to the gross basis.

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

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Company
entities at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning
of the period, adjusted for effective interest and payments during the period, and the amortised cost
in foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost are translated
using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.
Income tax

Income tax is recognised in profit or loss except to the extent that it relates to a business combination,
or items recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. Current tax payable also includes any tax liability arising from
dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law entered into force in 2016
and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective from 1 January 2023.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholder as a dividend. However some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT
purposes.
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The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85
of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Company considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Property and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. Cost includes expenditure that is directly attributable to the
acquisition of the asset. The cost of self-constructed assets includes the cost of materials and direct
labour, any other costs directly attributable to bringing the asset to a working condition for their
intended use, the costs of dismantling and removing the items and restoring the site on which they
are located, and capitalised borrowing costs.

If significant parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property and equipment is determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and is recognised net
within other income/other expenses in profit or loss.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Depreciation

Items of property 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. Depreciation is based on the cost of an asset less its residual value.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property and equipment, since this most closely reflects the expected pattern
of consumption of the future economic benefits embodied in the asset. Leased assets are depreciated
over the shorter of the lease term and their useful lives unless it is reasonably certain that the
Company will obtain ownership by the end of the lease term.
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The estimated average useful lives of significant items of property and equipment for the current and
comparative periods are as follows:

— Buildings 10-50 years;
— Machinery and equipment 10-20 years;
— Furniture and fittings 3-20 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Investment property

Investment properties are properties which are held either to earn rental income or for capital
appreciation, or for both. These include properties with currently undetermined future use.

Items of investment property are measured at cost less accumulated depreciation and impairment
losses.

Investment properties are measured initially at cost, including transaction costs. The carrying amount
includes the cost of replacing part of an existing investment property at the time that cost is incurred
if the recognition criteria are met, and excludes the costs of day-to-day servicing of an investment
property. Subsequent to initial recognition, investment properties are stated at cost less accumulated
depreciation and any impairment.

Land is not depreciated.
The estimated useful life of building for the current and comparative periods is 50 years.

Investment properties are derecognised when either they have been disposed of or when the
investment property is permanently withdrawn from use and no future economic benefit is expected
from its disposal.

Transfers are made to investment property when, and only when, there is a change in use, evidenced
by ending of owner-occupation or commencement of an operating lease to another party. Transfers
are made from investment property when, and only when, there is a change in use, evidenced by
commencement of owner-occupation or commencement of development with a view to sale.

Financial instruments

Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All
other financial assets and financial liabilities are initially recognised when the Company becomes a
party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs

that are directly attributable to its acquisition or issue. A trade receivable without a significant
financing component is initially measured at the transaction price.
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Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets, in which case all affected financial assets
are reclassified on the first day of the first reporting period following the change in the business
model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

e it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

* its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

¢ it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

* its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on
an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as described above are
measured at FVTPL.

The Company’s financial assets comprise trade and other receivables and cash and cash equivalents
and are classified into the financial assets at amortized cost category. These financial assets are
subsequently measured at amortised cost using the effective interest method. The amortised cost is
reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment
are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities
are subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition
is also recognised in profit or loss.
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Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the transferred
assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Charter capital
Charter capital is classified as equity.
Increase of charter capital

When charter capital is increased, any difference between the registered amount of charter capital
and the fair value of the assets contributed is recognized as a separate component of equity as a fair
value adjustment reserve for non-cash owner contributions.

Reduction of charter capital

Charter capital reductions and non-cash distributions are recognized at the carrying amount of the
assets distributed. Non-cash distributions of the Company are out of scope of IFRIC 17 Distributions
of Non-cash Assets to Owners since the ultimate controlling party controls the assets before and after
the distribution.

Impairment

Non-derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLs on:

— Financial assets measured at amortised cost;
— Debt investments measured at FVOCI; and
— Contract assets.
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The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial
recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to

lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:

— the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or
— the financial asset is more than 90 days past due.

The Company considers a debt security to have low credit risk when its credit risk rating is equivalent
to the globally understood definition of ‘investment grade’.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and
debt securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired” when one or more

events that have a detrimental impact on the estimated future cash flows of the financial asset have
occurred.
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Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— abreach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise;

— itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company
individually makes an assessment with respect to the timing and amount of write-off based on
whether there is a reasonable expectation of recovery. The Company expects no significant recovery
from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company’s procedures for recovery of amounts
due.

Non-financial assets

The carrying amounts of the Company’s non-financial assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.

The Company’s corporate assets do not generate separate cash inflows and are utilised by more than
one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or its related cash-generating
unit (CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs
are allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of
CGUs), and then to reduce the carrying amounts of the other assets in the CGU (group of CGUs) on
a pro rata basis.

An impairment loss is reversed if there has been a change in the estimates used to determine the
recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined, net of depreciation
or amortisation, if no impairment loss had been recognised.
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Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The unwinding of the discount is recognised as finance
cost.

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit
sharing plans if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company uses the definition of a lease in IFRS 16.

As a lessee

The Company did not have significant lease agreements where it acts as a lessee as at
31 December 2020 and 2019. The Company has elected not to recognise right-of-use assets and lease
liabilities for short-term leases. The Company recognises the lease payments associated with these
leases as an expense on a straight-line basis over the lease term.

As a lessor

At inception or on modification of a contract that contains a lease component, the Company allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance
lease or an operating lease.

To classify each lease, the Company makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the
case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment,
the Company considers certain indicators such as whether the lease is for the major part of the
economic life of the asset.

If an arrangement contains lease and non-lease components, then the Company applies IFRS 15 to
allocate the consideration in the contract.

The Company applies the derecognition and impairment requirements in IFRS 9 to the net investment

in the lease. The Company further regularly reviews estimated unguaranteed residual values used in
calculating the gross investment in the lease.
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New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2021 and
earlier application is permitted; however, the Company has not early adopted the new or amended
standards in preparing these financial statements.

The following amended standards and interpretations are not expected to have a significant impact
on the Company’s financial statements.

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37).

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 10).

— COVID-19-Related Rent Concessions (Amendments to IFRS 16).

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to 1AS 16).

— References to Conceptual Framework (Amendments to IFRS 3).

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).

— IFRS 17 Insurance Contracts and Amendments to IFRS 17 Insurance Contracts.
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2020 ferob 30b56be960 56350003980 3560563960000 d9bodzabgbo

09985909005 s AR JEMdGOOL g59mygbgds

3obl-mb dqLodsdobo 530bsBLvEmO sbgaM0dgd0L FmIbogds bgwddmgzsbgeMmdoligsb dmombmgls
dbxgmdgdl, Fgxolgdgdls s  ©939090L,  MMIMIdOE  Fogegbol  obgbgb  LoswMogbzm
30303599 o Pomdmagbowo 5dEH039dol, 35wgdwEgdgdol, F9ambogergdobs s batxgdol
096mMdsbg. HgowmMo 89900 G90degds 4oblb3s3wIdMEIL 53 Fgz3oLgddOLYSE.

9933590900l s  JOMOMOEO  ©IZ390JOOL  FoIbYEZS  BMOEF0YEXEGds  Lofo®mdml  fiyzgdo
2996d30mboGmgdoL 30M063030L Lsxgmdzguby. LsswMmosbzm Fgxslgdgdol gosbgEgol dgwgygdo

5005MEYds 00 39MHomEdo, MHMIgEdoi dmbEs om0 2oEIbYE3s s g3y bgdoldogH Fgdyma
3960m©do, HMIgebHgsg oo gdbgdom do3wabe.

0683mM5300 00 LEsMOEbzm  3mEWoE03900L  Fodmygbgdolmsb ©s35380MgdMWO  3MOGEHO3IMWO
Abxgermdgdols  Tgbobgd, GMIgdLsg  Y39wsbg 96083bgwmgzsbo  gogwgbs  sdzm  BobsblmE
3656000998580 5005090 Msbbgdby, 256LsBMZMME0s 99b08369d8d0:

— 89600365 10 — 153530 5 Lbgs mmbmgbgdols goz3slm®gdol MHgbamzgdo;
— 89608365 9 - 56580 Fgboobgdo s gobsfomgdgdo ddmdgwo 3m835600Lgb.

0683m®s305 939093 s FgxsLYdYGIMD  ©39300MJOIMEIO  A9M3393CMdJIOL  Tglobgd,
OHmImgdog 9mI3bm 5obsblmMmo Farol gobdogermdsdo 5J@03900bs @S 39O gdJdOL
Lodorobbm  oMYdMEgdJOOL  SOLIPOMO (330 gdIdOL  2sdmfggzol  d60d3bgE™mzsb  MolgL
53o0909b, 256bowrmmos 8999y 39603d36500:

— 996003b514(b)(ii) — GmLsEMmEbgeo LszMao@M BoMoeol MgHgM30L Jggsligds gobsblbvmmo
593H03900Lm30U;

bsds®orgrosbo mot98-9er98980b dgisligds

3035600l 25633970 Losmosb3zm  3mwodolds s 0bxm®mIszos  LsFoMHMmgdl  BobsbLvGmOo
393039005 S 3500 gdgOoL BodsMmME0sb0 VOMYPIMWGIOL ASBLEBEOZMSL.  LsdsGmrosbo
00O GOJO0 2obolisbmzMs 99a3slgdols s gobdotEgdol dobbgdolsmzol.

0JBogol b 30egdYgdol  LodsMmwosbo  oMgdMEgdoL  Ggoligdolol,  3md3sbos
399gd0bEsY39M5© 0ygbgdl dobGOL 33003905 Tmbo3gdqdl. LsdsMmMEr0sbo WOMmYdIMEgds,
d9335b9d0L  BHadbozsdo  @odmygbadmer  Bmbs3gdgdby  IYMbMdOm, 0ymgs  LEFsOME0sbo
©0M9gdgdol 0gMsMJool 9909 Mbygds:

— @by 1: 5JHowe d5HMmPRDY 3MGHOMIPMo  Fobgdo  (3MMJEH0MIdI0) 0IbGHMEO
393H03900Ls 96 35O gd9gdOLMZ0L.

— @by 2: 50mbsgoo 3mbs3gdgdo od@ogols 96 35¢0gdgdolmzol, goM©s 3MEGH0MmGIMO
33oLgdoLs, Mo FgEoboeros 1-ge mbgdo, s HMIWYdOE 9I30H0ME0s 300306 (Toy.
339L900) 96 9653003060 (859. BoLgdOLYSE Fo®TMmgd o).

— @by 3: 53mbogowo 9mbs3gdgdo 5g&H030bs 9b 35¢gdEgdoLbmzol, MHMIWgdoE O 953w9dbgds
005330639050 LdIBOM Fbs39990L (5699930600 SBMLZ5¢0 Fmbs37d9d0).

099 593030l 96 350 GdIOL LbsTIMMN0b0 VOMYdIMgdol Tgbogsligders® godmyqbgdyero
59mbogow0 dmbo3999d0L  3939aMM0gds® ©IYMmas dglodegdgeros LsdsMmeErosbo VoMmgdEgdols
096MMJool Bbgoabbgs mbol gsMawgddo, dmEr0sbs@ LsBsMmmME0sbo oMgdMgdol Fgz3oligds
L5FoOHME0s60 VOMHOMEGOOL 0gM3MJool 03539 MBYL 8093M309ds, BMIgerLsg F093m369ds
439@oBY o050 MBOL 5TMbog5¢0 Fmbo3gdgd0, Mo 3608369cm3s605 Joerosbo dgg3sligdolmgzol.
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(a)

(b)

I3l ,,z00565 greagolbihogs s GgHobsengdo“
2020 ferob 30b56be960 56350003980 3560563960000 d9bodzabgbo

L5360 VOMBWMWYIOL  FgBILYOOLLL  2539IOMWO  ©sd39dgdOL  Tqlobgd  sdoEgdomo
0683mM5305 dm3gdwos 9960836580 9 (a) - LoobgzgbBogom Jmbgdol LsdsMmmE0sbo WoMYdMEds
5 8960036500 14 (a)- 0bsBELEOO 59E03900L s 5O GdJOOL LoFsMMNE0560 VOMIBMEJDS.

999mUbsgs¢mo

’000 grs@o 2020 2019
G9002bsg5¢m0 Feadbds398¢n980056 3sg5398790m0

bgardg98980056

L59g39OGHMMM FmMALsbMYO0EE Jogdwmo Ggdmliagzawro 46,299 50,035
LoGgm3obscnem 8mabobwmgd0sb dowgdmeo dgdmbsgseo 1,113 1,188
LodMEBY FBLabMMYO0E FogdMEo Fdmbsgswro 446 658
Lbgs 1,348 1,627
Lyye 993mbsgeeno dmdbAscmxdergdmsh 45536MH3gdwmo

bg@dg36r1mEgdgd00sb 49,206 53,508
393M69d0L 0x SO 2,440 6,747

51,646 60,255

Lsbgedg3megdm 6580gd0

dmnggdmo  gbMowo  sbobogl  0bgm®dozosl dmmbmgbadol s Labgedgzmryengdm
350909 gdgdoL Gqbobgd ImTboMgdEgdMb goxm®mdgdyeo bywdg3mmewgdgd0©sb.

’000 qosto 89608365 31 093999960 2020 31 g39ddg6o 2019
bogoFMHM dmmbmzbgdo 10 13,576 11,540
3w0963900Lgeb Fomgdwo 5356l9d0 (983) (948)

Lobgerdg3OHIegdm 59303900, JOMOMOEIE 993930060 JOs  Losbys®0dygdMm  MIMOLOLm3OL,
303356008 AbGOEIL  3ogbGoLmzol Ao (B3 9 oMOoEbvyeo) FmAbobMgdol
Loboa3m©  9m3m3gde  MBgdsL  965BEEMHGdOL  Tmmbmzbsby.  d0BBgLOL  boliosmosb
200030656, o6  sMLYIMOL  Lobgwdg3G M gdm  Bsdmgdo  IMIBTsHJIWGOMD  FoRM@TIGOME

598930 gdgdBY.

Lobgedg3mEgdm  35¢gdMEgdgdo  dmoEegb  LogdudgodmOm  dmdbobmmgdobmgzol
30963 900Lgob J0MgdE 535BLL.  39M0Mm©OL LLsHYolido, 3er0gb@gdolash domgdmm 5356Lgddo
5000MgdMo 948 s00bo oMo 2020 Hgwl  s00sMgdme  0dbs  GmymOE  bogdudgodEHMmMH™
9mALob®d0sd domadmero 9gdmlsgseo. 2020 Herol 31 ©939806MH0LmZ0L, 3er0gb@gdolysh
d00gdge 53569080 50056 GO0 983 smolo 50, 2021 Hrob 363z MdsT0 500MHGdNYO 0469ds
0O 3 b9JL3gEOGHMMM FMALEbwMHYd0EB Jorgdmwo Fgdmlisgzswo.

6530L60 35¢EYdMGBGOO S gamlisgErOl 5005MYIOL 3ME0E03gd0

399535000 Goligds 3E0gbEHMD oxrm™mIqdE bywdy3HYegdsdo B0MOMYBEO SBsBLsMEMmgdOL
dobgz0m. 3035605 5000MGOL FgdMBogsls, HmEILsE oL FoELEgdL dmdbdsmgdgwl 3mbEHMMEL
Lodmbganbg 9b dmdLobmegdsby.

L59du3goBHMmmM, LsdmMby s Lbgs FmBsbmMYB0E6 Jomgdrmo Fgdmbsgsgro - Jgdmbogowo
9000905 565BLsMMHgd0L LabszEmE BH30MHMOL MmO 39BJEH0E TgMMHgdo 3osHB0E30L 89095,
MHm39wwois 953999690 Hobslfot 4oBLsBEOZM BsLYAL. T9IMLOgsE0 BoliYds 08 Mbbom, HMIEOL
do0gdsLsE MMAB0BoEG0s IMgerol 50b0d6xYeo ImMALEbLMBOL gofg30L bsbogzerme.
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I3l ,,z00565 greagolbihogs s GgHobsengdo“
2020 ferob 30b56be960 56350003980 3560563960000 d9bodzabgbo

L59gb39EOEBHMOM, LdMMEY s Lbgs IMTLobMGBOEIL JorgdmEo FgdmbsgzsE0 500MPIdS MMOL
29685300md5d0, IMALobOdOL  gofgzolosh  ghmo, GolL  15-0b dobggzom. LowosMgdgwo
390mbogol  mgbmds Boligds  BHEOBLEMOEHOMIOOL LGOS  LOZMIMM  EOMOL

L5g39939@BY.

L5GgM0bsenm ImALsbuy@gds - Abaogbo Fgdmbogseo BMmMOL, MBOELOLY s B50¥AoL (ogda®s
2020 gab) GgMdobsenrgdbyg 99bgM0Mm@gds. L@ gHdobosem BmaLabwymgds GzoMHmol M 30boybaby
©GZ0OMZoL0b/450IMEZ0MMNZLMD  ©s353d0Md M y3zgws  Lobgmdol  bodmBsml,  s3fgL
d0dLobmEgdsl, H30Mmm0L 3mbEHI0bgHgddo 9gbsbgoel s bbgs Blgogl ImAbobmMadsl 353300 @IdS.

399mbogoo  Log®dobogom  8mdlobwyMmgdoEod s00sMEads OHMOL  496353wrMdsdo, 3ma3sbool
dbMH0ob BgIMombodbryeo dmaLabvMgdol gofigzol dglodsdols.

3530679080 0% M - 90mbogseo 3md3s600L 350mbgdoL godoMs3900sb domadwyeos Mibm J39ybgdols
30609H900056, JoMHOMsE LM-I J394bxdOIB, 1939 9HOWMIGO30 IMIHTMYOGdOLYD(.
3530bgd0lL 25d0653905 HoMmIMygbl 0% Ml s SMOOELYE0s Gl 16-0l GoMAwgddo.

Bom39gMHs30m batrxgdo
’000 eos60 2020 2019
BA30000L GHMIBLIMOEMIOOL bodxgdO 43,736 45,130
Toboengdo 1,176 323
698mbG0 s Bgdbozmemo dbstsF Mo 239 3,608
L5dMMbg ALobmEdOL botrxgdo - 7
Lbgs 663 485
45,814 49,553
Lbgs batrxgdo
’000 qosto 2020 2019
3905Lsb5Yd0, IMRJOOL A5LOLOOL oIS 519 616
503060LEMs30vYo bt gdo 389 454
3M3MBse Mo batrxgdo 104 111
LosB39g3m botxgdo 77 74
MLOBRODBMYdOL botrxgdo 50 56
903w0bgdol batrxgdo 38 78
Lbgs batrxgdoo 532 297
1,709 1,686
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I3l ,,z00565 greagolbihogs s GgHobsengdo“
2020 ferob 30b56be960 56350003980 3560563960000 d9bodzabgbo

406050 1B5dMse9dgd0

dofjs s Ggbmds- 056gsbs- 530X0 Q5
’000 qosto 6590Mdgd0 ©565@p5Mg00"  5FMG30mds begem
09300000(39829cm905
2019 Gawobl 1 0563561 11,310 56,563 473 68,346
d9L4o39%0 125 3 58 186
3obgEgdo - - ) &)
2019 Gamobs 31 9393396 11,435 56,566 529 68,530
2020 famobl 1 0563561 11,435 56,566 529 68,530
d9Lyo39d0 1,189 195 58 1,442
29b3ad0o (213) - 2) (215)
2020 ol 31 g39ddg®L 12,411 56,761 585 69,757
W3360230¢70 (3905
2019 ool 1 056356l (4,537) (3,909) (425) (8.871)
(3390°0b IMOEbIs 19 (3,048) 3 (3,026)
2019 §iemob 31 g39ddg®L (4,518) (6,957) (422) (11,897)
2020 Gerob 1 00b3560L (4,518) (6,957) (422) (11,897)
(3390°0b IMOEbIs (44) (3,059) (39) (3,142)
(3300 BB 5JHOgdbY 3 - - 3
2020 Gemols 31 9393396 (4,559) (10,016) (461) (15,036)
pBobos bsB8sgmsblbicr moGg8ryemgds
658070 2019 fiemols 1 056g56Ls 6,773 52,654 48 59,475
658070 2019 §iemols 31 0939909 6,917 49,609 107 56,633
658070 2020 fjerols 31 g390d9AL 7,852 46,745 124 54,721

302035600l 35674565-0056500996M900, J06H005@o® 8E3060 539005 S M3MIMEH03500L56 T gds,
HmIgdos dob L@ 9MIobscrm 5 9Lgdgd9ddo, Los@G30OHOM 3MbEg0obgMgdols
239095QP0WGOOLMZOL odmoygbgds.

3930¢)5¢do 99b5¢8sbgd0 s 39bsfoggdgdo

L "bogdom39EMl G 306oybs" sbmM309wgdL 3mb3M9EI0 oMM Lodw)segdgd0L Tgbsodsbgdl
5 3965Fomgdgdl Lsogdzom 3930E w0l BOol/dgd3EoMgdol 3boo.

2020 §erol  gob0s3cmdsdo,  Losdom  3930Gowo  gooboMs  dsldo  dg@obowo  sd@GHozgdol
Lo3oMINW0sb0  VOMmGIMMgdom, 1,357 5050 sMOm, M3 JoMO0MsEsE 3MB3MYGHwo dofjols
6533907900L5296 900990Ms. MBSO dgbsE9BdOL LETsMHMW0IbO VOMGdMEGdOL goblabrgMs
dmbgos dbgoglo sd@GH0g9d0L (Agogl sAO0WIGdMIMdsDY, dbsgl BoD0o3MG dyMIsMgmdsdo)
259mbogdve dmmbmgbo BsligdBg IYMHEBMdOm.  LEFsOPNE0b0 VOMYGOMEgdOL Tgxoligds
29693036905 LsoMNEosbo VoMdWMEWGdOl 0gMstmdool 89-3 Mbgl, Fgx3sLgdol dgmmegddo
3°9myg9bgdmwo 9603369 m3zsbo 5009830000 30M9dBH0MYOIOOL A58, 9603d369m3560
5659930600v)0  53MBogso  dmbs3gdgdo  v9393806Mm@gds  bbgomdgdl dofiol  dobolinsmgdergddo,
HMmO0E M0, 5EFOMIEJOIMIMdS S BoB03MMO BEYMTMIMBS, OHMIobm3zoLsl 33396053
2459m0y9gbs 5% b 10%-00g 3mOH9JEH0MYd900 9330603905 dMmmMbM3bo 3sligdby.

d9mdgeo 33356006 FogM, 2020 Farolb gobdsgermdsdo gobsfoegdreo 9403900l Ladowrsblim
00O gds 8950096s 3,705 5005l ML s JOM0MSEsE FAJIMS dofjol 6533909d0LsYs0
bbby oMLYOMEo FbMdgd0m, d50ddo, HMIWGdOE MY bs0bzgbBHogom Jmbgdol Loboom oym
30050 GO0 (ob. 9960336 9).
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(a)

I3l 056 ¢reagobBdogs s Bgmdobsergbo”
2020 perob 30656bx9650 563560039800 3560569980000 d9bodzabgdo

150639 0E0M Jmbgds

dofjs s Ggbmds-bsgagdmdgdo
DF0000698LIe79BS
6590 2019 ol 1 0063560l 5,627
658070 2019 ferols 31 ¢0g399d9OL 5,627
658070 2020 ferols 1 056356 5,627
29b39d0 (3,585)
658000 2020 §erols 31 ¢0g399d9OL 2,042
639095 S 3579359985
658070 2019 fiemols 1 056356 (889)
ficwob 339000 (15)
658070 2019 fiemols 31 0939909 (904)
658070 2020 femols 1 056356 (904)
ficwoob 3390 (26)
(33990 LI 5JH03gdPY 90
65800 2020 fjerols 31 0g390dgAL (840)

pobgos bsBsgmsblber monBeyemnds

658070 2019 fiemols 1 056356 4,738
658070 2019 fiemols 31 0939909 4,723
65800 2020 fevols 31 9 393dgAL 1,202

L50b639LEGH0EOM Jmbgds Fgygds gMmo dofjols b5339m0LYsb Bolibyg s®LYdMEro Fgbmdom, HmIgaros
ORIMOM MOL Q53930 dgusdg Fbstadbg - 17,544 33.0. go®O@dOL dJmbg dofols bszzgomo,
H0Igeog 9gdsmHgmdl gmmdo (2019: mGo dofjol bozggmo: ghmo gmomdo (17.544 33.0.) s ghomo
0omvddo (54,329 33.0.)). OMMINWO 0RO SOZ0WO® 25vJdgOSO 30MHMOYGOOLYSD TJGds,
o®Ho 30JloMgdEo LsoxSOM BSLOO.

2020 Herol a96353¢mdsdo, LsobzgbBogom Jmbgdol AsJo®s3900sb domadmero dgdmbisgswro,
278 5050 0ol Mmgbmdom (2019: 360 sl WsM0), 50O Lbgs Gdmbsgswdo.

150639UGH0G0M Jmbgdol oMo MOMIdIMEGdS

bqddm3s69wmdol 95356930m, 2020 s 2019 Hergdol 31 g393dmoLlm3z0L, LsobzglEogom Jmbgdol
15FoMHN060 VOMYPOMGdS BOSHEMGBMEP0S FOL L5dIEIBLM VOMYGOGBb.

Loob3guBogom Jmbgds Bgnsligdol Ggdbozs
oo s Ggbmds- dofiols s Fgbmdo-boggdMmdgdoL  LsdsMHM0sB0  VOMPIMWYdOL ©oEYIbs Tmbs

Boggdmdg00 396503690 25603909080 3odmygbgd e LsdsBOHM RolYdBY oYMPDbMBOM b AuYs3L
Jmbgds®y (ALgogl 5EOBEIBIMYMdsHY s Tbgogl BoBo3MH BEyMTsMgMdSI0)
399m3bogdmwo  dmmbmgbowo  Boligdol  omzswolfjobgdom.  360d36gwmzsbo
5659930000 dmbo3gdgdo  v9353806M©Yds  bbgomdgdl dofiol  Tobsliosmgdergddo,
HMO0E 5OOL, BMIs, 5©Y0WIEIDMIMDS, H30Mds JMbidsBy s FMs35615390900L
3bom Fomfgmwo golislzwrgds, HMIwolmzolsg 33356050 gsdmoygbs 0% b 40%-
9009 3MM9dBH0MJ9d0 33003905 Tmmbmzbow gslgdbY.

1535060 POMYDMEGDS F0939936905 LETMNWO6O VOMYOMEIGdOL 0gM Mool glsdg mbgls,
399myggbgdmmo 9gxsligdol $Hgdbozol  960d369wm3zs60 9615983000090 sTMLsZso FmbsEgdgdol
2450,
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10.

11.

12.

(@)

(b)

(c)

I3l 056 ¢reagobBdogs s Bgmdobsergbo”
2020 perob 30656bx9650 563560039800 3560569980000 d9bodzabgdo

153536Mm s bbgs Immbmgbgdo

’000 grs@o 2020 2019
Log03MHM s bbgs dmmbmgzgbgdo 18,484 14,748
1535 FMM s BbZs FmMbM369d0L A9rz3sl@adol Mgbgmzo (4,908) (3,208)
13,576 11,540
Hoboliffo®o goobgdo 1,716 2,040
15,292 13,580

303356000 ©s9Mm3090vmgds 30bsBLMEG MHOL3BY BobBLMGO sdE039d0Ls s 35¢EIdYYdYdBY
296boremos 14 (b) (ii) 9960836530.

B0 LsblMYdO s J5000 933035¢0gbGHId0

’000 qosto 31 093998960 2020 31 093990960 2019

LodI63IM Bsdmgdo 7,373 8,238
3950 LEbLOYIO s 500 933035¢96EHId0 BobBLMMO

000 MmIs9mdoL 56500898580 ©s BEsO LsbliGgdols

0t03M5mdOL 56gM0dyqdsd0 7,373 8,238

Lo3MmME96G™ 49653390006 GHOLIBY ,,30835600L“ HTIMIOWHOMEGdS S BobIBLYMO 5JBH037d0LS S
350909 gdbg 93MAbMdYMBOL 5Bse0Bo gobbowmos 960d36sd0 14(b)(ii).

3930350
bofglicogdm 3530 swo

Lofgbogdm  3s30@swo  FoMdmoagbl  3930@owol  bmBobse®  ©oMgdmErgdsl  3m33sbools
15050539996 gd M ™ 39d96@E9ddo.

39530l 3O3R MEsOo gbsdsbgdo/ysbsfloergdgdo

bbgomds dgLs3mMOL 5RO 5JE039d0L Fgbs@obgdolbmgzgol MHgAoLEMmOMmgdwo Lafgligdm
3930350l BOHEOL  bmdobow®  WoMgdMEgdsls s FgBEobowo  5dBH03gdol  LodsHmEr0sh
00O gdsL FMOMOL 5©00sMEYds FGLO3MOOL 5M353sO gbs@sbols Hgbgmzdo.

35RO 2obsFogdIO0 5005MYdS YobofogdEo 9dEH039d0lL LodsEwsblm oM dMEgdom,
50996 LEdMEMM F53mbBHOMEGdEo Tbstg 53mbEHOMEIBL 5dEH03g0L Tom gobsfogdsdg s
39Bsfoergdoll 9909y Lbbgomds dglogmm®ol  s®9xMErs®o  99GH03900L  2obsfowgdgdolbmgols
920LEM0MGOO Lsfgbgdm 930G ol 9300 GdLS s obsfowgdEo 5403900 LodsEIbliMm
©OMYOMgdSl  ImOOL  s©0sMEYds  TGLOINMOOL  9MOFMIEO  ASBsfowgdol  MgHgmzdo
(5,030 50950 Ws60).

2020 Hgeob, 1,572 smobo o0l mEbmdom oy 0dbs gosbEowo 9RO 5gEH039d0L
296500985556 dodsmmgdsdo (2019: byaro).

3957IOEILO 3530¢dE0
3905bgo 3530Gw0o [oMIMoybl Bb3smdsl 19330039 bLEBWIMMWO Js3oGswol
603065006 ©06MGOMEgdLS (308356001 LosdrdbgdE™m M3MgbEs305d0 MgAoLEBMOMIdYOL

dgbododolo) ©@s 03 MmEgbmdsl FmEol, MMl Bowgdslsg 3Jmd3sbos dmgeol  ddmdgeo
3M035600L996.
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(d)

13.

14.

(@

(b)

@

I3l 056 ¢reagobBdogs s Bgmdobsergbo”
2020 perob 30656bx9650 563560039800 3560569980000 d9bodzabgdo

©030©96©9d0

Lofgbgdm  3030@9OL  IBEMDYOL MBWds 9d300 Fo0EMb OHMEOIEMOHM  A3TM3bIYIMO
©0300096900 ©s 0obobo MRBEWGIBMLBOwD  M0E  3MI3s6ool  3MJOgOBY  OLIMAJOME  Tom
153909090530 sMLYdE0 ool gbsdsdolio bdob Mgwgdoom. 2020 s 2019 fergddo ozowgbogdo

36 459m3EboYONEs.

3930 5¢ols 9560035

30335605 o6 5d3L 3930390l B30l BMMToEMMO  3ME0E035, 8300 bgEddn3sbgEmds
300MdL  35303owrol  dLodsdolbo  BYBOL  MBOMB3GEYMRLL 33356008 Lom3ghogom o
LEHOGHIFON LoFOMMIOJOMID 3530060500 FMMbM3bIdOL Ol 3TIYMBOWGOISE, S d1Y39
05Ol IMbsfowrggdol bmdol dglsbs®bmbgdws@. s0b0dbvwo doowfgzs BMEso Lablmgdol
9%39d&HWO0  FoGmM30L o  3MI3s600L  Fgdmbogol @s dmygdol  dmdogzo Imbo@m&mobyol
L5FMsEgdom.

3035605 56 99399906 JBS 25096 s30LMYDME 3530 W FMMbM3BYBL.

153560003560 POMYdMEgdJdO s MOLZOL FoMrmZs

10b65BLMMO 5dBH03900Ls S 39¢EYIMEGd9dOL BsFsMME0560 VOMYdMEIGDdS
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3 350 1,8 Bmbol ($3060msdfigmdom;
e L5530 ba30b0yBM bsbo: 2 Lsez0b0gxBm bobo 305 dg@Hmo Loboscmygdwm Loa®Aom, bawrm 1 bs@zoboy®s
bsbo 640 3930 LoboMAgdm LogMdoo
* 9O MIMTSZSC0

A9M3065¢00l BHgMH0EHMOMm05DY, 5309039 39605359005 IHYYOWIEO BsdsgM Lofiymdo, sln39 Lsdo gemgMEo
3905330030l 352005 3530mb0IB 300306 3063HJ0bgMTo 25BEBHZ0OMSE S 30M0Jom. FHghdobswby
39605389005 30335600 FGEPMBYMdST0 SOBYOMEo 71 ghmgmwo 20-gwEHosbo 3mbE90bgemo, GMmIgeos
399009g4qbgds Lobsfymdgco.

GR ©wmy0b3H03s s $H9Mdobsergdols mdowroliol bsgmb@gobg®m ¢gMdobswrdo alioddgdmewos 40 ssdosbo.

gmomol Gghdobsewo
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GR @maobGozs o GH9Mdobsgmgdo m39HoMgdsl MHg3l gmomolb  3H9dbozmMes LEOWWI© s©FMGm30e
b53MbBEJ0bgOH™M FHgMT0bol, MMIgero 496 sagdos 8 39JB96 BJMHOGHMM0sBY.

G9MI0bseHg m396H06M90L 999930 GH030L dobdsbs-aboystgdo:
e 1 96m990 bs3mbEgobg®m ,xmxa0bsL" Ho3dol 53§, OMIol #H300059(gmdss 35 Gmbs,
o ®0BLE39M0, 35TM0Ygbgds odIMOGHMEI0 @S M5 LEBHBIOEHMO BMIGool TJmbgy BH30MmgdoL
39005530 G30LIMZ0L 45 BHMbob E30OHmsdfjgmdom
e 9J3bo 9gOHMIMWO 53BMIGZ0OMS30: 3 39O 93BMIGZ0MOMS30 3 BHMbs  BH30Mmmsd[gmdomn ©s 3
333933060530 1,8 BHmbs GHz060msdfgmdoo
e MO0 MOMIS350

2396005 590bY, BHIMI0BIWL 205BB0s MM Lat3060aBM bsbo, momm 800 IgMHEHM0BO LolaMqgdErm Loy®Mdoo.
A9M30b5e0Bg  39b6m3LgdEos  3MB3b00L  IRWMOdYMdsTo  sOLgdIMwo 21 ghmgmwo  20-gEosbo
30b390bghgdo, OGmIgwog godmoyggbgds Lobsfymdg. sbgzg Lsdo JOMIMWO  49sGHI0MMZ0L o0
395306056 3065306 3:6@g0bgMTo 250sBsGHI0MOM.

GR wmy0b3H03s s 3H9Mdobsergdol Zmmol ¢geHdobsedo olisddndeos 52 msbsddmmdgero.

050930l ¢gMdobsewo

2020 ol 0gerolido Bl ,bodsMmmzgeml 3060053 35300 9dmo@ebs dsmwydol EgMdobogro, Goms
300356050 255535MMM3ML M30L0 1YM30LJIOL  MoMYBMBS, IMIbEObML IMIbTsMHgdgdOl Fmmbmzbols
dgbododolo  bgM30LoL  boMolbol  gomdxmdILLdS s 9RIJGHWIOI© FSOOML  F9IBOPZOL  3GMEJLO.
A9M3065¢00 2obarsggdmmos 4043929 s GH9MI0bowo s0FMM30w05 3 9OYME0 93EMIGI0MMz300: 1
35w0-3 Bmbol GH300053(gmdom, 1 3500 1,8 Hmbol GH3060msdfgmdom s 1 3owo 1,5 Gmbs ¢300msdfigmdob.
396005 590LY, BHgOI0BsL gosBbos 1 (96H0) LsMZ0boYBM BB, GMIOL LolaMygdenm LogMdgs 494 dg@®o.
A9M30bse0Bg  g9b0ogLgdME0s  3m339Bool  BGREMIGW MBS0 sMLGIMwo 2 ghogmwo  20-gEHosbo
306390696930, OHMIgEoE 299m0Yygbgds Labofiymdgo. s939 GH30MHMOL A9BH330M30L5M30L GH9Mobsedo
50 45OBIOHIEO dogsbo

GR wmy0b3H03s 0 3H90dobswgdol 35007930 gmdobsendo sloddgdmwos 14 msbsddmMmdgro.

2020 Herob %5860 ©s8w9353909o TEU mdogoliol s 3mmols ¢gdmdobswrgddo:

&9®30b50gddo H3obogbom
399 mb 0/a5 o TEU
TBILISI TER-TCH 782 844 603 1,063 992 657 845 637 710 838 561 660 9,192

POTI TER-TCH 626 400 95 586 704 816 606 758 511 612 1,257 542 7,513

1M-2020 | 2M-2020 | 3M-2020 |[4M-2020| 5M-2020 |6M-2020|7M-2020|8M-2020 |9M-2020 [10M-2020 (11M-2020 | 12M-2020 530

23033 300mMmo Gabs 1M-2020 | 2M-2020 | 3M-2020 [4M-2020| 5M-2020 |6M-2020 (7M-2020 (8M-2020 |9M-2020|10M-2020 | 11M-2020|12M-2020 x530

TBILISI TER-LOADING. (Ton) 1,021 1,206 1,048 1,127 2,072 882 1,210 457 962 807 1,180 1,276 13,247
Batumil TER-LOADING. (Ton) 0 0 0 0 0 0 0 35 826 486 468 97 1,913
POTI TER-LOADING. (Ton) 438 830 2,704 1,200 1,459 1,659 2,000 723 305 507 492 3,785 16,102

§956: 3008356000 2503wgd0, 1536 Fmbs3999dBY YMbMdBO®
OHymOE Bg0mo 503603690, 3L ,GR @maobBozs s GHgMdobswgdol® sdogg GgMdobscro bMmvmsE 6ol

S0 FMM3000, OMI InbEIL BHI0MM0 FOPIGZ0OMS OMYMOE F56J9b0b 353mbTdo 6 3mbEg0obg®mdo, oligzg
35306056 306¢390696(T0 96 S3oMH0odom, M3 MBOM JMdoEIMEL bol s 36096@E0L Bmmbmgbgdols dglisdsds
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3bgbl 4905H0©30L K5F3d0 LEI¥WME FMbIHOEIMdIL S 25EsHBOI0L Y39wWs 3MHMEIPIMST0 300335605 sEIOL
Bo6r07)00, 90 Bobx Mol 3G0b3030m 35bgbm BH30MHMOL HMMs Joffmmgdsl 3300 MB0TMGIMb.

GR @mpaol@ozs @ GHgMdobosewgdo geomdl gho bsobgzglBogom Jmbgdsl, GMmIgerog dmoasgl dofiols
6533907905 s T9bMds-b5293™Md9gdL, 3o (17,544 33.8. dofjol 65339070). 50b0dbMo LoobgzglBoEom Jmbgds
3939905 3MII35©0560 0X 0L 30MMd0m Iglsdy Fbsmobsm30L.

2019 Herol dmeomb 308356058 sboerdosddo osds@s §oMdmBsgbermdomo MmBolo, Moms M3GMOEH0IS©
5 9899GHO© FMsbobmls 3mbEJobgMols 19 352MmboL osBOEZ0L MIgMo30900L Falrmegds BTK (dsdm-

0d0wOoLO-goMl0)-U  gMYRs6do. 59550950 GR  @maobBozs s  GHMIoboergdol  sbogrdowsdols
00603590 Md0m Mmgoldo sLoddgdmos 11 Msbsdddmdgero.

650mYbMdM030 ©s baMolbmdMmogo dsB3969d¢gdo

0999ml530930L 056bMIM0Z0 35sbsfoagds LgMz0LgdOL J5BYam@0gdolL dobgz0m(‘000 s®O)

999mUbsgemols Lsbgmdgdo '000 GEL

B b5dmMbg dTLobwyMHgmdOEb

GEL 70,000.00 d9mbagacpo

GEL 60,000.00 o )
9dLobvyHgMdOIb

GEL 50,000.00 Bg0mbgowo

GEL 40,000.00 9cdM530 99050039 ™MdOL
390X 5006 Fgdmbagseno

GEL 30,000.00
1553520bM 25005H039d0H

GEL 20,000.00 B98mld3z5w0

GEL 10,000.00
L530mbEGH0bgO™

GEL - 3905503900056
2019 2020 999cbagacro

Dgo6rc: 30835600l 350300900, L3NG Ibs39990DY oyMbmdom

50LB0dbs305, T 2019 Fgwmsb Fgscgdom, 2020 fierols Bssbys@odm 3gmomdo Lom3ghaoom Jgdmbogswo
399306005 15%-0m, dmBEom 356093006 Q99mIE0bstrg gd30MEs Bs35xMbm A9IBOIs s sY3Y
390mbo3gdo  353Mmbgdol  0xsMm0sb. 2020 Fgwl dombgosgs covid-19-ob  3sbgdools  3mA3sbool
9969%896@&05 Ggdemm b3 Lzs8MbM BH300000 Bgbs(335 V935MYMEO BHZ30MMOL MEYHMBS S 800 30D
5030 MBOM 0O Jgdmbiogeols sbszerobo. 2019 fierols gsMgdol bo3zmbEHgobgmm A5sH0w39d0wH
3990535000 gobMEOwwo sMOL 19%-0m, 999mliaggdol HBEOES gobsdoMmds sbow 36Mmgd@Hqddo 3md3sbool
BoMmmM@mdsd s  9MLgdMwo  ©gMgRbgdby  (dodm-mdooln-gosdbo, GHEMbLZo335b0MMo  ©YMYBEDY)
A300006535000L BeMrsd. 2020 Fgrl LogMdbmds® o0BIMS dogm-mdOEOLO-YsMBOL Jmbs339mBg Logsgmbm
3905H03900 5 515939 LozMbEHYobIO™ A5IHB0WZYdOG.
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X93760 L53MbEHYI0bgMM 35005H03900 2019-2020 {engdols Imbsizgdgdoom:

3900500 3mbEHgobgmgdo
4,000
3,000
2,000
1,000

—— . —» —

3mbGHgobgto

Jan

Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

\—0—2019 2,896

2,777

2,288

3,013

2,670

2,408

2,915

2,440

2,191

2,882

2,879

3,267

‘ 2020| 3,475 | 2,881 | 2,262 | 3,684 | 3,787 | 3,172 | 2,990 | 2,482 | 3,015 | 2,555 | 2,976 | 2,885

5OM: 30335600 950 00, 15396 IMb5(39990B9 IYOBMdOM
J 3 3o0M3LY 30 (3099009 oYM

O3 B9 I 3990 36553030056 FsbL 3mbEHI06gMGdOL MomMm©Ibmds ym39w ferow®ms 0HBMmYdS, M3
oo BoBo®ogm  3mwo@ozol d9dwdsggdom s BTK  ©ghgnsbbg gobdoowo  bs3mb@gobgm

3905039006 25dMIObIOGMB.

X990 155353MbM 2osB0E39d0 Fsdmbad o Gmbyddo, 2019-2020 fenols 399d0l FHowdo:

15353MbM 25B03H5 (BHmbY)
120,000
100,000 \
, 80,000 \ =
'® 60,000 \ -
' 40,000 V/\\\ :
20,000 \/\‘"\/\‘
) Jan Feb | Mar | Apr | May | Jun Jul Aug | Sep Oct Nov | Dec
‘—0—2020 96,76 | 24,73 | 51,12 | 39,99 | 31,60 | 8,514 | 18,33 | 7,870 | 11,27 | 6,498 | 20,21 | 14,48
‘ 2019 33,18 | 22,03 | 37,95 | 42,85 | 64,19 | 36,91 | 48,97 | 88,01 | 44,20 | 84,87 | 88,12 | 88,09

*Bygscm: 30335600l Qom 00, 1536 Ib5(39990B9 IYOOBMdOM
9 3 3203Q) 33 (3099009 WogMH

OMamO3 Bgdmom  dmEgdeo 3083030000 BBL, 2019 (gwmsb FgsMgdol  boageambm  gosbogzqd0
LoMIbMBdWOE  sMHOL  FgBE0MYPdME0, o3 2odmfizgmwos 2020 ferol dsdEGHTo mBEom  3s6gdool
399m3b5d0m, 903005 MnMOED BIHToMHOL MoMmEYbmds 2019 {gwmsb Fgsmgdom slgzg 2019 Howl
©5(Ygdmo  sbo  30:M9dBHgdosb  MMAMOOE Mol BoGMools s 3960580EOL  LodsMmzgwrml
A9IO0GHMM05DY oIB0E3s 93060, FoaMsd dovbgsgzs AmBwomdo GH300mdM¥E30l F9d306MHgd0LS
2019 §9amsb 9900969000 dodm-md0Eolo-g4smbob gMgnsbdo 2020 Fgwl 3000l Momgbmds 450BsM.,
o3 396306HMdYdMos dgbgxdgbEBHOL Joge FH300bs3500L BTK-U 0909536y dmBozom ((r9lgomosb,
396N 5H00B, sHYMB0X 9606 LbZsEILBHZS Lobols B3O A5IBOW3H)

COVID-19 3569800l 80bgs3s@ 3335605 8930350 849dsmdl H300mbs350L 2obM©sby, Mmymes
153MmbEH0bgOHM 515939 Bo3sMbM 33000, 08E0bsMYMOL 0BEIBLOMEO BMEs3561539ds LsbzsM bsHYdMb,
539 3500 b53MmbGHI0bIOM BH300MYdOL A5H0Z5 FMbEIL LoM3obogybm 3boo.
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SWOT sbserobo

STRENGTHS — demogfo dbstrggdo

WEAKNESSES — lmli¢o dbséggdo

306030l 3sMEBHboMMMds

bgalisg®gao 4gm—3meo@03Mo 9gdsmgmds;

MLOROMbM gosHo30oL Jglodwgdemds bgdolidogh
305G 306HMd9dT0;

B3060000L I3/ IGHZ0MM30LIMZ0L
LOHMEO Ggdb03MM0 SO FMOMZ0WMD;

LoFotm

9930 BoNHo BsLO / 3MBEHMGHIO0
0683OLEHOWIGHOS / 0d0E0obob, Bmmol GgMdobswo

130656L1M0 BEBBOWMOMBS / LodwogMyg (LESdOE MO

v 39856530

mMsbobsgomwo  LobGgds -

13996d30900, dm35¢gMdgd0, 3MMEgLYdO;

LOMEo ool dxEMmdgEos bobgwdfonm;
0MLOYYMGBOEo doEobaol LobiEgds

30603 B5m5dmMObm  3OHMAETol 96O 3Jmbs -

LS5IOMSTMOHOLM 290503900 ©OML

3Mb6390bgM0l/359mbol 50 IEIOSMIMBOL oM
3™bo.

00MMMIOSE0S

36015890 NYHOHYB3gmYgmaol 56 Jmnbs

9mg00s)

v 360m05@mds  LogBmadMOOLer BsBMBY ©> IogHo
Byomgmedobyo

V' 3950MEEOMO @ 33IMI0R0GOMJOIMO 35OOIBO

THREATS - bsg®ombggdo

OPPORTUNITIES — 89li563¢0gdcomdgdo

v $3006m0L ©039MLoGOEOMIIOL LadmaEgds; v 630603%B0L  3mmo@ogol  89a3ws  3m335605L006
90856093580: 135190, 3300V, 3530GHIWO.

v 290-3m@0GH03N00 © H9a0mbsco  36mgdEgdol

396bmM 309w gds v Obgomsb 3m0G03996M0 )OHNO0YOOMO0L
BZOWSE0S S BZ0MMOMMBZ0L Fgd30M9ds (lgoo,
v 0bg®alid®urdEe®ol gobobagdol LB gds; 4oBsbg070)
v 39005006560056080b 35DO@OL LaBryoegds; V' Laghmsdm®obe  3mB3m®gbEadol  89dmbgws  /
35009690

v $306m0L 3063906900Bs30ol Jqbsdemgdenmds;

V' 565095600 35OGHB0mOgd0;
V' 9bdawo 330 8c3mzqdol LsBmewgds;

v 565LEHVOYMO 39M-3M0GH03O0 MTIMYMDS
v Labafiymdg 8999bgmdgdol dmfigmdol Ggladergdermds 000900 80 00030 Rt g

v 5653000l 30O B0 / 35BO0wo G30600d6063s

130bsblmMo MHoliggdo
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10bsbLmmo Molggdols IsHmgs

3™035605d0  G0OL3gdoL  FommM3s BMOEF0IWYds  BobsblE  MHOL3YOMB, Lom3gMsgom  MOLZYdML s
LoFoMNEGOM03 MOLZYOMID ©39300M9d0m. GobsbLMHO MoLzo dgoEogh LosdsBOH™ GOLZL (Json TmMob
LogoBHM MHob3L o Ba3OMEIBEM 39653390l MHOL3IL), LS3MIOGHM MOLIL S 0330EMOMIOL MOLZL.
530656LmHO Mol JoMm30L JoMOMIEO 53M369005 MOLZOL F9)bLM39d0L oI6s s Fgdymd 0dols
MBOHMB39wYMmRBs, H®ME HolZoL BoJBHMMOLOI0 SJ399IOMYdS 50 FgHBWM39IOL 56 gobIL. Lom3gesom
5 Bs3sMHMNgdM030 MOLIOL BoJBHMMGOOL FoOM30L BMBI30900 F9b3MmM3bowos Fows 3mEroGolzol s
36M(39079M900L  Bomsbom© BbJ30mbocmgdol JoBbom, Lom3ghsgom s bssOMNWIdMH030 GOLIJOOL
d9L59306090S.

30035600l 9969x%096GH0 35LvboldagdE0s 3mA35600lL MHOLZGOIOL JoMMZ0L HBYPITBYWL3YLMdSBY. 3335600l

60b39d0L J>OM30L 3003035 9939900J05MJOS MYJFIIWSOHNI S 3JMOMPIEY F5IbYZL, MIMs BmbEl
15d5HOM 306393d0 30835600 1odd0sbMdT0 (33e0gdJdOL MM SLsbZs.

30035605 Fglisderms 508mBbgl 99990 530656Lwm0 Holiggdol [obsdy:

e 153Mm90GH™ GOL3O;
*  033000wMHMIOL MOLI0;
o L5dYBOM GOLZO

U53090B™ MoL3o Lo3MIoFA™ Molgo Mol  3md3s600l  BobsblMo B3ROl  GOL3O, OMPYLSS
dmIbo909w0 96 B0bBLYIMO ObLEHMMIYBEHOL IGEMdYEo JgmMg Fbstg 396 SLEMME9dL bgerdg3zOyEgdom

390735 0L{obIdNW 35 EIOYIYOIOL.

©JPOGHMOMWO 35056905 3835600l LHIMIOG™ MOLIBY JOMOMSIPIP  MOMNMYNMEO  3¢0gbEHOL
0600300000 Jobsloomgdegdo  8mddggdl. mwdas, bgwrddwgsbgwmds  slg3g  om3zsolifobgdls
399 BHMMJOL, OMIddsz dgboderms 0dmddgmb 30335600l 3wogb@ms 35BoL LozMgod™m Moligzdy, dsm

dmeol 09 I09H39w™dol s 39950l IBMEEOL HOLZ0, HMIgEdois BbJiombo®mgdgb 3009gb@gdo, 396dm
0™ MM 25vIM9g19de 93mbmIoz e 30MHMdYdTO.

153M9OGHM MOLZOL FoMrM35 J0IOBIMYMOL LoE30MmM BsgJu3gEOGHMGMM FmALLbMEMGdOL 3e09bEgdolm30L
fobsbfsto 53561900l Bmmbmzbols Lsgmdzgwbyg. 30835600l LszsFMm dmmMbM3bgdo JoMOMsEs© FJAJOS
23b™MOo J39y6900L F0do600 IMPBM36xd0LY, HMIdoE Pobfg396 WwmaolEB03M® s FdMswo GH30OHMOL
90 g00L ImdLobm@gdgdl s Loox MM IMOLM3b9d0LY. 58 IMMBM3BIOMIb 35380609390 Lo3MIPOGBHM
Molgol JosMmgzs 30dE0bsMgMdL IMmMbM3bgdol Bsdmgdol ymzgwmzow®mo dmbo@m®mobyol Logwdzgw by,
Q3MM300 35¢EIGOIE09d0L ©IIYM36gd030 F9IbOL dmmbmgbom, 08 dmdgbEobmgzol MHmgLsa
000090 306G 5396E0L dmmbmabs 496339 @ododl smfoal.

309630 Ls3MgoE™ Mol3oL ImbodmMmobyol 3Mm3glol 3s6ds3eMmdsd0, bEgds 380gbEJdOL X FMBIOS
1536090 M FobslosmMgdgdol Jobgz0m, 3500 MmOl 350056MmdOL, bsbEsHdMwmdol 3HmBowol s Hobs
3960093d0 5M1YdME0 B0bBLMEGO LOMMEYgdOL SOLYdMBOL Tgusdsdols.

1535FMHM IMPOHBM3bILME 0TI GOST0 DBMYSIE 56 BMOMbM3gds MDBOHMBlgEgmgs.

30035605  96LsBEOZMZL  A9MBIBYYMGIOL  MYBYAZL  OMIgog sbobogl o, Lsg53MMm  IMMbM3693mb
909560390590 IMBombgero Bs3MgEOE™M B0l Fgg3oligdals.
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©0330QIMHMdOL MOLI0 5MOL obgmo MOLIO, MMEIYLSE 3MI3sbos 390 MHBOMBIGWYMRL s30LMYdIMWO
35YOMYIOOL  EOMNSE  EIRMZIL.  0330MOMIOL  MHolZgdoL 360939300 Jobbgdolsmazols
30035600l 80yMdss, MHMI 35¢EYIMYGIOL  2oIbEOL  MIMOPOLsMZ0L  4o9BbEYL Y3gas 130bsbLwGO
53500056700l B30l LbodwYsgds, 0o FgboMPMbgde 0dbsl 33356008 Fowswro  M93MEHG0S
LoBMYomgdol §obsdy.

3905 HgIMo0bodb)ols, 3L X056 MAOLEB03s s GJMTobsgdo sMm39 MHOHMB39YMRL LodMTom
3930@owob (working capital) 90000 d5eoblL, M3 gmEolbdmdl 0dsl, GMI 3md3s600lL dodobat

59303900 b 509853 9dmEgl  d0dE0bsMy 35eEIdMGdGOL. 3835600l FgbgxdabEo  SbmM30gwgdL
1539850 39303 5¢0L 39M0ME IMboEMOObYL.

43 X056 @MYoLE03s @S BHYMI0bsgdol BobBLWMGmO gmbo ymzgwmzome Ggg0ddo sbmME0gwgdL

3M035600L Moo 6535009008  IMBoGHMEOObAL. 3835605  g9gadogzl  OBIMML  Mogolbo  JodEobaty
350909990900 d99mbagwgdom LsMm3gMO30M bgd0sbMmdOIb.

LsdsBOM Golzo

30035605 993990g056M9d5 LsdSBOHM HOLZGIL. LsdSBOHM MHOL3YO0 IO FoMdmoddbgds os 3mBoiEogdOL

3900 Msbm®  FoBgddo s 3MMmEIBG06  9dBH03gdLs @O 39O gdgddo. BgEddM3569wMmds
3obLsBP3MH3L  Folowgdo  MOLZOL FMEwEMdol JgHBMMO3gdL, GMIWOL  3gMomEEo  ImboGm®mobyo
bm® 30900905, ®dEs, 58 doyMAol A5dmYygbgdom 0300 9 046905 530w9dMEo ol bs35MA9d0,
Mmdgeoi 98 99H039d0l domdss 0d dgdmbgzgzsdo, mvy s0wo 946905 MBOM 3603369 ™36 LHdSBO™

(330YdYRL.

1535¢rEHM MolZo

3™035605  Ggloderms  ©999399@gd9MML  BogogmBm  MHoL3L  Yzgws 08 GHEMbBog30obg,  HMIgwos
960306069005 MEbmM® FoeBodo (3sy. Logmbarols s IMALabwMmgdol MgoE0BsE0s, dgbyo3zgdo,
RSO LIBLOYIO O BEsEO LbLMYdOL 9330351 g63HYO0). 35¢BHJd0, BMIJdoE b M3gMHS30JdO,
d0M005, ©I6MI0B0MGOME0s 5GHOL 5T PMWHMO.

L35 EHM MHOLIMD 353000 9d0m, bgddMzsbgmmMds gbLlsBP3MZL 53 MHOL3OLEAO ©9d399WYdMGOOL
39D0M390L 35¢EHOL obgE3000 s JNE0Bs. 53 IbGOZ BEYMIMIMIOL JmboGMEMObYyo bmMEogwgds

439 NZ0IOQ.

b53MHm 396G ™ 9965339070l Moligo

3M035605L 56 go5Bbos Lgbbgdo 6 Lbgs Lobol 1obsbLIOO 35¢EYdMWgdgdo, MMIWGILSE gMoEbgds
360m3963)0.

3930 5¢ols JsMmM3d

300356000 3530350l B30l $dm(3569000 MBOHMB3gYgml 300835600 godsMmMEo Bmbaombo®mgds, Goms
9900gd dooeml 398905, bmwm bbgs ©s0b@gmglgdmemds dbsgdods — LoMygdgmo s dgbseBmMbogls
3930350l Mm3G0omo  BEGHOMIGHMMS,  Moms  FI8E0MHEIL  3930GIWMM0  botxgdo.  3930@SwOob
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LAOMIGHIOOL FgbseBMBYdOL b6 3MgdBHOMOOL BoBbom, 3nT396050 Tgloderms Fmobobml yoslisbgwo
030096700l Mm©YbmdOL 306H9EH0MYd, IPIMBML 35300 96 goboMmlb Lofgbgdm 3s30@swo.
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