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ghoMgoms dgbabgd LodoMmzgeml 30bmbols dobggom. 31835605 oxgdbos 2015 ferol 10 LgdGgddgmb.

3035600l M920LEHO0MYOME0 MmBoLO IEJOsMYMBL g8 FoLodsMmMBY: bodsMMzgEMm, MdoEOLO, 0112,
05856 gx30L 253BoMo N 15, 3m335600L bsobEH0g0Is0Mm bmdghos: 402020022 s MgAoLEHMOMIdWMEWOs
Lox 9O® MHJgLEHMOL JMOM3gbw9o Bosggb@Eml JogM.

30356008 doMOMOO  15gF0sbMdss  LOGOMIBL3MOEGHM-1sgJL3gOGMOM  FAVobMEMddOL  gofg3e
LodoMmmM39ml  GgMHo@dMmMm0sHg Mb3500 GH3060m0L Lom3060xBM  BHMIBL3MMEH0MYIOL  Botymgddo,
23905060l M30603B0L LoEAMMHOEE d50Tol, BMMOL s BoOmem fyserob (,,9mwg30“) G3obogbob
LoAMMGOOL  F0FoMMEdOm, Tgbodsdol  LaMzobog®m  JmALobMYdsLosb ghmo. 2019 Farol
BmgddcH0@sb, 38356000 I0FYM BHZ0MMOL 25sHB0EZs sHYIMD0XBOL BHIMHOGHMM0sDY.

3038356000 bLOWEWOo IR MBI LU ,Lodo®mzgEml M 3060abs (,,08mdgEro 3:335605%), HMIgEoE Msgzol
dbM0g d00sbs Lobgwdfogm Ls3zMmMgdsdo sOLYdIMEo 3md3sbool, bl “Lods®@bommm gmbool”
15310060935800. 300356008 Lodmemem  353mbGHOHM@gdgmo  FbsMmgs  LodoOmmzgwml  8mogMmMdS.
0396530900 5353906040 FboMggdmsb gobbowmwos 89-15-9 d960836500.

S0MoEb30L Bsgwdzgero
39L5d5FOLMDS

§0b659@gdsMg 5obsbLYMHO sbaoM0dygds dMIBoEIdos GobsblryMo sbas@0dagdol LogMmsdmemolim
LB HYOMB (,535LL™) LEwe Fglodsdobmdado.

L5398t S FoMagbols 3ogm@Es

LodoMmMZ9ML  9gOMZBMEO  oeFESS  JoMMIMEO MO, OMIJWOE 9853MMMWIE  FoMImoygbl
303356000 b5dMTom 3¢ BIL O 35 MFI, OMIgEdos FoMdmygbowos §obsdwgdsdyg Bobsblmmo
96206009905, oMo HoMImabowo yzgas gobsblrymo 0bgm®mBs0s IBMYZSEGOME0s ebermagl
505159, oM bb3s35M5 Fomomgdwo dgdmbgg3zgdols.
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2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

99%35590900L5 s K JeMdYOOL 25dmygbgds

gobl-msb  Fglsdsdolo  gobsblMmo  sbgasModygdol  dmdbogds byewddwgzsbyewmdolasb dmombmgl
ALx g ™dgdL, F9x35LgdgdLS s 53390V, HMBWGOOEG 3939l sbYbgb LsswMmorbam d3mEwo@035%y s
Homdmpgbomo  9dBH039d0l, 35 IOMEgdJOOL,  FgdmLoagergdols s boxgdol  m@YbmdsBy.
3ogdBHMdM030 990093900 g0dwgds goblbgezqdmogl s0bodbmemo 8953s9d9d0Lysb.

Losmtoabgm  8gxoligdgdol s doMOomMsEOo 3390900l  4oobggs  3Tdnzs©  bmGmE0gE©gds.
Lose®oEbgm 9930190900 50sbg30L 3909890 399Mmi3919w0 (330209900, 5005MEIDds 08 3gMomeJdo,
Mgl Imbs Jsmo goEsbg3zs s Badoldoge dgdamd 3gMomdo, MHMIgEwbgwsz dsom gdbgdsm
393gbo.

bgwddegobgemdsl o6 4o8mwygbgdos  3M0GH03Mwo  AbxgEwmds  3m33sbool 00 Los®obgzm
30003H03900L  250mggbgdoliol, MMIBLsE  9J3m  9MLYdoMO  d53wgbs  Hobsdwgdodg  Bobsbli®
9625600290500 5005MHJdY M bmdGdDBY.

bqdd03569wmdol sHOHOm, 56 sOBYOdMBL 8990 B0bsBLMGO Herol 4sbsgwmdsdo 3bodgzbgermgsbo
3M9dBHoMgooL  459mf3930L  SOLYdOMO  GOLZOL  FoFBHIMIIJWO  Q9ME3IZ03¢MBYO0  HTZJOJOLS o
d9935b9d900o0.

bsAs®orgrosbo mot98-9er98980b dgisligds

300356001 256133971000 BssMHOEb3M 3MW0E035 S 06BMOT5305 LoFoMmMYOL BobBLLIMO 5dFH039d0Ls S
353 gd900L  LEFsMmNE0sbO  VOMYOMEGOOL  23BLIBOZML. 15FsON0sb0  VOMHOMEIGdS
23960L5BE3MS sblibs 463oMEHgdoMO 89603369001 FoBEHBOLIMZOU.

39430300 96 35¢gdEgdoL LodsMMW0sbo VOMGdMEGdOL F9x35LgdOLOL, 3MmD3sb0s gdErgdOLEsY3IMO®
04gbgdly d5DBMOL 330039000 IMbs339dL. LsdsMmME0sB0 VOMYBMWGdJOO X AMBEIds LbZsEOLbgs
©Mbggdol Jobggzom LsdsMmwosbo WoMmIdMEgdol 0gMsMdosdo, Ggxoligdol  dgmmomermyoqddo

259yggbgd9eo 0b6xm®mBs300l Loggrydzgeby:

o ©mby 1: 30GH0MOO LodsbBOM GO (3MMYIEHOMJOJO) 5JEH0YO dsDoMbg AbogLo sd@039d0Lo
Q5 35¢90E9dgdOLIZ0U.

o ©mby 2: 890535000 Bmbs399900 29Ms 080by, oz Fgbmeos 30M3gw ©mbydo s OHMIWwgdos
bgdobsfizmdos 5d@GHog0ls s 39WEgdMEgdoLm30L, MMAMEOE 30MHEa306 (3o, BoLYdO), b3y
060050 (959. BoLGdOLYD FoMdmgdyeo).

o ©mby 3: 01b5(399900 59BH030LS o 35¢EJOMdOLMZOL, MMIgdoE 9O 9i3wAdbgds ©e330M39d5©
LodsBOM IMbo39990L (9655330039050 dmba399900).

00 d900bg935d0, OMEILSE 9JBH030Ls 96 3¢ YdYGdOL LodoMmME0560 VOMYdIVIEgdOL FqLogzsligdeo
299099690990 3mbs3gdgdol oxamBgds gbadwrgdgeos LM 0sbo WoMgdMEgdol Lbgswsbbgs
©mbggddo, 85306 LodsME0sbo  VOMmIIMEGdOL  FgBolgdol  OXAMRBIOS bgds  FoE0sbmdST0,
LoFsMMNWOsb0  POMGOMEgdOL 0gMsMJool 00s39 ©Mbgdo, GMIJWdoE Yz9woby VSO EMBOL
9mb53999009, M3 3608369035605 dmosbo Ggxrsligdolomgob.

3M035600 sbHgbL LodsMMN 060 VOMYdIYgdOL 0gMMJo0l EMBYJAL FMOOL F5ILBZPOL SMOSMGISL 0
15562560 0dg90M 39MHOMPOL dMEIML, HMIOL 496053 MdIT0E 5000 3JMbES 33O GdSL.

L5ASMMNWOb0  VOMYPIMGOOL  FoBLIBOZMST0 4939V 39090l Tglsbgd  ToBHOOO

0bxm®asgos  dmEgdmos 99600936580 13(a)-  BobsbLWGO  5JBH03900L S oW YOI GdGIOL
L5353 0bO VOMYOMEGdGDO.
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(b)

3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

0999mUbsgsemo

’000 gs@o 2020 2019
A300m9d0L goaHo©3s 81,986 63,086
@maobGH03O0 dmabobgds 2,167 1,760

84,153 64,846

Lsbgedg3megdm 65dmgd0

903930 3HOHOEO SbsbgL 0bBMMB5305L BMIBIMYBEGIMB A5x3MMTJdME0 byewdg3M e gdgd0Eb
§563mgdboew 3mmbmgzgbgdbg s Labgedg3MvEgd™ o YdWIEgdgdbY.

’000 eos60 99600365 31 3993960 2020 31 g39ddg6o 2019
1535 3MM dMPbM3gbgdo 9 3,277 14
310963900Lgob Fomgdwo 5356l9d0 (4,595) (2,714)

Lobgedg3mHMmgdm 54303930, d0MHOMOEIE 3538060905 1ssbgIM0TxdMm MMOMOLMZOL, 3835600l
db6MH0sb 300096EHO0LM3Z0L gofgEo (Bo®5d 565 MO EbME0) FMBLabYYMYOOL LoboE3wr M Jm3mgzqdwe
MRSl 965BsHJBOL  BmmbMzbsby.  BoBBILOL  BoLsMOEE  AsTMIEObIMY, 96 MYOMBL
Lobgerdg3Hegdem 658mgdo dmdbdsMgdgdmb 4o53MmMIgdME baedg3Mmergd9dHy.

Lobgdg3OHIgdm 35RO MEgdgd0  dMmoEs3l BZ0MHMOL  gosbBozol  FmdLsbMgdol;mzoL
30963 900Lsb Fowgdmen 5356LL. 2020 Howl 2,714 sm5lo W0 5005MJOME 0gbs  3gMHomol
sbohgoldo  3e0gb@BHdoLAL BoMgdMer 5356LgdT0 s 9WOIMYOMEO 0dbs, BMAMEME Fgdmbegswo
A30000L 2505H0E30L IMFLobOHGB0B. 30096EJIOLYD BoMgdMEo 535BLgd0, 4,595 MO EsMOL
096md0m, 5005070 2021 ol go6dogwmdsdo 4ofgeo Gz30MHmM30L gosHo30L dmdbobwmgdowsb
9009090 d90mbageol Laboo.

Bogoli®o 356939 gdgd0 s dg8mlisgeols 5005MYdOL 3Mme0E03900

399mbog0c0 BoLEGYS 3ogbEHMb ForMEMIGRME bgwrdg3MEwgdsdo JomMoMYOIMWOo sbsBLmMIdOL
dobggom. 30035600 5000MgdL FgdmLsgsl, MmEILsg oL ImIbsMYdIEL 4oOLEIAL  3MBEHMM®UL
Logdmbganls b dmdLobw®mgdsby.

330600030 25005H0©3s - Ig0mbog5¢0 3000Jds 565BIMgdOL LbsE3EME BHZ0MHIPOL JHmO 3M6JEH0E
09m©9d0 4505H0©30L J9gYs©, OHMIgEoa 9Bdbgds Fobslifse gobloBmz®me gsligdl. dgdmbsgsero
3obEgds 08 Msbbom, GMIolL Fogdsbog Lofs®dm Tmgerol s0bodbro Fmdbsbwymgdol AsHgzolL
Lobsggwme.

33060000L  GHMBLEMOEHMIOOL TJIMLIZIEO  5M0sMJOMWOs EOMOL Q968530 MdsTo  BmALIbMEGdOL
2390035Lmb  ghomo, @obl  15-0b  Fgbodsdols. SbOEos®mgdgEro  F9dmlagerol mEYbmds  Goligds
GMBLIMOGHOMIOOL ILEOVIGdSTY B39O EM POMOL Loggwdzgwby.

@maobGH03O0 dmABSLYMMYES — Fg0mbogoeo godmdwdsgzgds SoP bywdg3mwgdgdol @ogdolsl s
50bodbmmo  bgwmdg3Mmagdgdol  BsGergddo,  GH300moL  BHMBLIMOEHOMmGOOLmZ0L  Lsm3ghsgom
dboymxzbol 999390, F0bsLHsMBbLEBLIMME BsLGOBY 53D YdMEO SBBIMMYdOL bbozwrme.
390mbogoco  goliEgds 03 0sbbom, ®MAWol  JoEgdslsg  MEMYBOBozos  Tmgerol  smbodbyeo
ddLobmEgdol 3ofiggol Lsbsggwme. 8gdmbisgso wmaobGozm®o ImdlobvMgdosb s00sMHdMEwos
©OMOL 356033909 Imdg6E o, gobl 15-0b JqLsdsdobo.
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Boc39gM30m batrxgdo

’000 gs@o 2020 2019
330000 25005H0©30L boMxqdo 73,301 57,290
LOERMOMD 35380609090 boMxgdo 4,457 2,501

77,758 59,791

33060000L  GHMBLEMOEGHMYOOLIL FJ035000560  FHMm0RIOOL  2s0mygbgool dobbom, 3Jmd3sbosls o
30335600l 33mdgen 30835600, bL ,LodoMMNzgeml MH30604BIL* Mol Fox83mMIGdMEo bgwdy3MwyEgds
N19-095-0b Logmdzgebg, 308356000 500m 35Lwgbolidygdwmds googbos 1,100,000 GHmbsby dg@o
3306m0 2019 fiewob 1 ©9399360s6 2020 ferol 30 bmgdd®msdy.

2019 ool 1 ©g300060sb 2020 ool 30 Bmgdd®sdy, 3md3960s8 TgoliBrres bgendn3mregdoo
239035¢0olfobgdmeo 1,100,000 GHmbols GHEGsbldm®mEG0Mgdol dmmbmabgdo, Tglsdsdols dosobss
dbmmE 99003500560 BoM0oxgdo dgbsdsdobo 3gMHompolomagol.

A300m0L  GHMBL3MOEHOMGIOLLL T90935000560 BHoM0x3gd0L  Asdmygbgdol doBboom, 3JmI3sbosts s
3035600l JdmMdger 30035605, Ll ,LodoMm3gEml M30609Dol* MOl 3o53mMTGdMEo bgedn3BrvyEgds
N18-096-0b Loxgwydzganbg, 300356050 500Mm 3olvyboliggdemds googbos 1,100,000 Gmbs®y dg@o
A3060Hmo 2018 fierob 1 ©9399360@sb 2019 Ferol 30 bmgdd®msdy.

2018 fHarol 1 ©g300060sb 2019 Forols 30 bmgdd®sdy, 3md356058 TgoliBrres bgendn3mregdoo
39035e0olfjobgdmeo 1,100,000 GHmbols GHGobldm®mEG0Mgdol dmmbmagbgdo, Tglsdsdols dosobss
dbmmE 990035000560 BoM0xgd0 dgbsdsdobo 3gMHomoolomazol.

Ubgs batrxgdo

’000 gst0 2020 2019
LooxsmM botrxo 385 361
3M3BsemEo ImdbabMgdol bobxgdo 225 199
Lbgs* 261 356

871 916

*3959930M00 ,1bgs“-d0 F9@sbowros sMOEMMwo s Lbgs 3HMBgLowero ImdbobMgdol gofiggzobmzgol
30GMMMo goMdgdolmgol 2020 §gumlb goobowo LogslMo, IsbEmgdom 29 smslo wsMo
(2019: 27 5005b0 5M0).

{00605 530656LMO Fgdmbsgseo

’000 gsto 2020 2019
3®056YdvEo dmygdsdo sb Batagndo

L53MHM(396GHM FgMBozsw0 180 80
MEbMYOO oEHOL J9sxLYd0m godmfizgvyco [doboos sdmbaggdo 2,372 3,826
00990530 56 DM do 5005HdYEo Fdobws Bobsblim®o Bgdmlisgsero 2,552 3,906
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1535360 Immbmgzbgdo

’000 qosto 31 093990960 2020 31 093990960 2019
LogoFMem dmmbmgzbgdo* 54,368 46,606
2391535LMgdOL HgHgHZ0 bogsFMHM FMMbMZbydDY (51,091) (46,592)

3,277 14

2017 ol 28 1i9d3gddgml 308356058 g0083m®3s "Ship or Pay”- b bgewdg3mvyegds (SoP) "United Petroleum
Trading LLP (“UPT”)" - Ubosb, 6Gmdwol omsbsbds, UPT- b wbs ao0sgbo@s by oMy
1,200,000 3946 Gmbs bgowo bogmmdols s bogmmdols s adBol  3mbgbLsGo  (B306Mm0)
2017 Geoob dmermdg ddmdgeo 303356006 La®30bog®Bm 0bxg®mILEMIGHMOOL ©s bywo bogomdol
fow®o  GomEgbmdol 50%-0b  sdmyggbgdom, MmIgog Bm3m3zgdmwos MMM Jdgbgmosb o
90 gd9w0s 35JM-md0Erolo-%go3sbol Joebowgbol bydmsergdoom 2018 Herol dmeErmdy.

b90mombodbmwol  dovybgsgs,  2017-2018  Hemgddo  (H3060mob  GHEMsbL3mOGH0Mds o6
39BbmO3090qdMEs, MMIEs, 3MBEGHMR9bG3s 850b3 by aosoboml ImALabwmadol LsgslwmGo,
90195905350 BHZ0OMOL 35IHBOEZ0LY, MMAMEF 585L 0MZ5¢oLT06JdL SoP bgedg36rvyangds.

UPT-L 300560 U1s35360m  dmombmgbol dowosbo  m@gbmds 2020 farol 31 ©93990M0Ls o
2019 §erob 31 09398060Lm30L F7500aqbL 45,835 505L0 WML s 40,115 5050 WML, Tglsdsdolo.

2020 fewol 31 g399dG0olbs s 2019 farol 31 ©g3933G0Lm30L  s0bodbwmwo dmmbmgbs ogm
39PIWPIGOLGOM0 5 LOHVIO® MBOHWYb3wymzowo sbsosboom.

300356001 ©3M30YOMEgds Lo3MgOGM ©s Ls3sWEGM MoL3JdDbY s LogsFHm Tmmbmgbgdmsb
05353800900 2oR3slIMGOOL DM gobbowmos dg-13 9960dz6sdo.

B0 LsblMgdo s 3500 933035¢9bGHYdO

’000 qosto 31 ¢09399d960 2020 31 093998960 2019
L5dI63M Bsdmgdo 6,825 5,585
1950 LEbLMYIO s Fs00 933035¢096GHJd0 BobBLMMO

0003 Mm05690d0L 5695008298580 s MO Lsblitgdols

002965mdOL sbgM0dy9dsd0 6,825 5,585

3M035600L  LE3OMEI6EHM 25653390008 MOLIDY WOJ390IIMYds @S FobsBLMMO  5JBH039d0LS s
3953993900l FgMdbmMmdgEmdOL sbsrobo gobbowrmwos 89-13 d960dzbsdo.

3930350
LsPgligdm 393090

Lofgbgdm  3s30Gomo  [oMdmoaabl  3s30@sol  bmdobswry®  ©oGmgdMEgdsl  3md3sbool
Los3x3x9dbgdm M 3T6EHJdT0.

©030©)bEJdo
Lofgbgdm 3930390l IBEMdIWIOL  MBEGOs 93  FoowMmb  EOMEPIEO™  253MmEbsIdMEO

00300960900 ©s 0Lobo MREWYdSTMLOEIO G0 3MT35B00L 3019dODBY CLEMAJIWME Foo Lv3MMYdSO
30900 Howol Gqladsdolo bdol Mgwgdom. 2020 s 2019 Fgwl 0306 IdIO o6 QoM EboYdvYEs.
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(b)
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39305¢ols 9560035

303356056 56 2osBb0s 3930390l B30l BMOTIWMOO 30039, FogMsd bgwddmgsbgumds
300wmdL  dgobs@Pbml  3530FSOol Lo3dsMolo BB 3MmI3sBool Lom3gMsEom ©s LBEMIGIFOMLO
doBbgool goblobm®mE30gwgdws© ©s BsBMOL dmbsfowgms bmdol dgbsbs®bmbgdws. s0bodbrmwo
9000935 BYWsEOo LablMYdOL 98gdEHMIMO ToHM30L s 3MI3s600L Fgdmbisgerol s dmyqdol dwdogo
9mb0EH™MOH06y0L LodwysEqdoo.

30335605 56 9939809000 Mgsb IflgdMe 393039 MIB 353006 FMmmbMZbgdL.

155356000360 POMYdMgdJdO s MOLZOL FoMrmZs

155356000360 VOMYdMEgdYdOLs Fgz3sLgds

15O 0sb0  VOMYGOMgdoL Fgi3olgdol JoBsbos Fgxoligdol MIMOPOlmzol dsBMOL dmbsfHowgqdl
mO0L YO BEIBIOGHWW M3M30580 5JBH030L Fogo30sd FoGdMEIO b 35¢EYdNEgdOL
23905(3990LmM30L  A9IBEOWO Gobol TosbeErmgds.  MWIEs, 2963393 MBYP0EB s LBOgIBHWGO
dbxgemdol  250mggbgdosb  908mdobamyg,  LodsMME0sbo  VOMmPMEgds o6 Mbs  oymb
06@9M36M9BH0MYOMo,  OHMAMOE  MJowoDHIBIEO  5dGH03900L  ©YMm3bgdgo  goyogzolols  ob
35393900l 2oo3g00LsL.

bgwddn3sbgemdsls  doshbos, HMI  3m835600L  BobBLYMGMO  5JBH03900Ls s 39¢EYONMEYddOL
L5060 VOMHYINMEGDds, Bo00 BMIEY3500sb0 dBIBOL 25T, 8500 LodsEIBLM VOMYdGOILMSH
6oL dosbemgdmwo.

10bsblmEmo Mool Astmgs
530656LMm0 0BLEMTYBEHIO0M LMRIOMBOL odm 3MI3s60s Tgdgy MHOLIGOL Fobfggl:

= LogzMyo@m Gobgo (obowgo 9960d36s 13(b)(ii));
- ©0330©MMd0L Hob3o (obowgm d9bodzbs 13(b)(iii));
= LodsBOH™ MHobgo (obowgom d960d36s 13(b)(iv)).

60l 30L Fs6G30l bLAGMIAIHS

000090 30335600L OMYIBHMOMS LEdFML 530LE0s BE0sbO 3slbolidyIdEMdS 3335600l Molgzgdol
FoHM30L LEAHOWIGHMMHOL OEAJHILS O BYTBYZgEMISDY.

3M0335600L  Hob3gdoL  FsMmMZOL  30EH039d0  4boLBW3Mgds dob Hobsdg sMLIdIMo  Hobgdol
009630x30300930Ls s 965OBOLmMZOL, Tgusdsdolbo MOLZJOOL LOBEOIMIBOLS @S Lo3MBEHMMEM
099960Dag00L  29bLSBOZGOLMZOL s M®oLIJIOLS s LaH3IMIIOL IEZ30L  A33MBEHMMEdOLMZOL.
60b3900L J>HMZoL 3M0G03900 s LOLEHIIPOO MYYIWSMMESE FIBObOE DS BBOHOL 30MMBIdOLS O
303356000 L5gd0sbMdsd0 (330 gdgooL SLEH30L JoBboom. Lobffogurm s FoMmM30L LEHBIMEHJOOL ©s
3MME9OYOIO0L  s9mygbgdom  3md3sbool  Fobobl  Fomdmoagbl  obodwobomgdmmwo s
3MbLEH®W 300 3MBEHOM®OL go®gdml 8qddbs, Loog MBsFIOMAEYGOL 2o:36Md0IMGdMo 9bgdsm
53096000 8399630900 s 35 YOGdgdO.

d0mdgo  3m33s600L  oMYJBHMO™s  LsdFMm  BgsTHY3gEMdL  MPgzl My OmamGH  sbgblL
bgddm3s6gamds 31335600 MHoliggdol JosMmmz0L 3MMEgEMMGBMD TgLsdsdolmdol Imbo@mmobals s
3960bowsgl Hol3gdoL FoMmmM30L bEGHMWIEGMOOL 5©Y3Z9GIOMBL, 3nI3sb0ol F0obsdg Fys® MOlZYdME
00050:009d500.
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@)  bsz@aoodm Golizo

L53MgoGH™m  MoL3o  FoMTmoAIbl  3mI3sb0oL  BobsblmMo  bstrserol  MoL3L, M) BobsbLmMmo
0bLEH®MIGBEBHOL  IMIbToMgdgEo 96 JMBEHMsRBGHO 3960 ©5305YyMmBOWdL dob  Lobgedn3BrHEgd™
35O gdJOL O 5933500 MHOL30 JOMOMOEIE [oMmBM0dzqds Jwogb@gdol Fodsmo Jmd3sbool
9mbm36930sb.

15536090GM HOLIBY sd399IOSMYDS

gobsblmMmo  0dB03gdol  Ladosblm  POMRBWEGds  FoMmTmoygbl  Fogbodo®  bo3MgOOGH™
0593999056 g05L. BodloToEMHO 993990 JOMYOs LoMIOEHM MOLZBY LosbysM0dYJOM MIGOVOLMZOL

360l 890g0:

B5dsEsbl oMmdYYgdS
’000 qos60 2020 2019
B0 LoblMYdo s Fomo 9330350963 Jd0 (39608365 10) 6,825 5,585
39D0MOMWOo Moo Lsblmgdob 6sdmo 19,987 16,059
LogoFMHm dmmbmgzbgdo (d960d36s 9) 3,277 14
658000 31 093939 30,089 21,658

2399535L9HJOOL BoMOEO BoBIBLYME 5JE0390DY 500MEYds FMAJST0 56 BoMowdo d98gabsotago:

’000 gwaotro 2020 2019
239BLwIMHJOOL 50D/ (Borse0) bogsFMHM BmmbmzbdbHy 1,893 (24,093)
153536 dmbmzgbgdo

300356008 Ly3MIOG™  MoL3o  JOMOMSPIE  FIB3OOMBYPIMOos  MOMMGMEo  FIbIsMIOOl
060003000415 H0 Jobslinsmgdwgdom. 09939, bgeddmzsbgarmds siggg 0m35¢olobgdl BogEmEmadL
HM0mgdds3 990dgds 393¢gbs 0dmbomb 3835600l 3eogb@ms dabol LozMgodMm MHolizby, Jsm Fmmol
00 0bEMLEHMO0L ©s 939960l IBMEEHOL GHob3L, MmIgewdos BMbIE0MboMgdgb dmabIsGYdgdO,
39600Mm© 30 5855050 3oroMglgdyen 93mbmdozw® 306MHmdgddo. 2020 {erol asbdsgermdsdo, 3md3sbools
399mbogol osbemadoo 68% (2019: 87%) d03mom3bgdo@os 33356006 mE doMHoms© 3w0gb@EHmob

296bmM 309093 209030l M39M3090BY.

L53MgOGHM  MOLZOL FsMmzs BMOEF0IWPIds GHI0OMOL  F9IBOE3Z0L  30gbBEHJoolash Hobsbfs®o
239005bgdoL dmbM3zbol aBom. 3mB3sbool bogsFHm InmMbM3Bmd0 JoMmOMsIE BMmoEsgl dmmbMzbydlL
MEbmOo 30035609008 F0dsMm, MG™IWgdog 2oLH9390 maoLE0ZMG ©s bsgmmdol dofimgdol
0mALobmadgoL.  50bodbe  Fmmbmgbgdmsb 353000 Loghgoo@dm  ®olzo  0dsMmgds
dmmbmgzbgdol 6sdmgdol gmggmgzow®mo dmbo@m®mobyaol aboom @s 0d Lgbbgdol ©smymzbgdgwo
539030l Immbmgbom, MHmIgerms bsdmo mommgmwo 0bogzosmmmo  3MbEHMoybELmZOL
3903302, iglgd I BRZOIRL 2JobEw™3EYds.

3M035600L  300096@ 900l  90%-Bg TgBHo ofoMIMadl  Mm3gMo30gdL  3335605Lmsb  dolo  IIMLYdOL
MM0POEID s BBl 0830000 3Jmbos saowo.  FmIbTsMYdgMs  Lo3MgoG™  Gobzolb
9mb0GH™M®0byol ML, MM YOGI0 XYMBOJO0sD Fom0 Lo3MIOEM Fobslosmgdergdol dobgwzom,
0500 MO0, sb53MIM0Z30 3OMBOEO, IGIMZOL 3950 @S Fodbyerdo gGobsblMo LoMmarggdol
5MLYOMDB.

15353OM FMMbM3zbgdMb 3938060 J00m BMYSIE 5O Tmombmzads G50dg bobol WBOHMBlgEymas.

30335605L 56 3558605 Loz FMM FrMbM3bs o LobyEdg3MGdM 5303900, HMIGIOLMZOLE 56 SGOL
DoM5@ol HaHIMZ0 5005M9dY0 »YHBOMBIgEYmBOL SGLYdMBOL godm.
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3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

2020 ol 31 0939906H0Lm30L, 3335600l Mo y39ws®g 360d369wmgsb0 3arogb@o dmoEogl LogsFMHm
dmbm3zbgdol Lodswsblem WoMmgdMEIgdOL 3,278 505l oML (2019: 14 s0sb0 WsGO).

Lo bgero 1553MgEOEM DMl dgxoligds 3MM3MGE 0o 3mdbdscmgdengdolmgols

30335605 00mMYMEr ©sgd390IBMYOL 5bsfowgdl LsgzMgod™m Molzol bsmolbbg 00 Imbsigdgdol
L553dz9 DY, MM OE FIbOLIBLIMS HMPMEE DML MOLZO LadMMAbMbMm IMbs3gdgdo (0501 Mol
Q5 565 BbMEM, 39609 MJoE0bgdo (bgerdolsfzmdmdol 9900mbgq3580), 590E0MIdEo BobsBLWGO
5695608399980, 8sMHMNZIMOOMO 5bAsM08ID0 S BIWOO 653500l 3MMABMDBYd0 s 3MgLsdo
sMLYdMo, bgwdolsfzmdo 0bgmEmToos  3¢0gbBHgdol  Fgbobgd) s  J0gbBHol  J3g3ob00b
0535300690000 58300 Lo3MIOGM gblxol gsdmygbgdom.  LozMgoBm Golzol bsdolbgdo
23960L5BP3MGOS boMolLMBOOZ0 s MHomEIBMOdMO30 BoJBHMMJdOL godmygbgdom, Mmdwgdog Josbodbgdls
©9IBMEHOL HoLIHY s FgLsdsTobmdST0s bosggbEMIBOL oMy Ls3MgOEHM MJoEObYOL Ao6ToMEHIBGBE.

debogrm©byeno LogMgo@ ™ Bstowo

39000920 3bOOWO Sbsbogl 0bgMmGTs30sL Lo3MgOoGH™M MHOLIBY WId390NOIMOSDBY S TMLBsermEbger
15309OGHM HBoMOEDBY 30gbBHGOoL 0TsMm™ L535FMM IMMbM3zbgdolmzoU:

’000 gs0o 2020 2020 2020
36 56G0b 3HYOEHOM 36I0GH0m
903bdsmgdob bo3MgEOE® MHOLZOL baolbo 259RBLMOIRMo 29RO bemem
Q5050 HOLIO 3,277 - 3,277
oo HobZo - 51,091 51,091
Ly 30000560 Lsdsgrsblim moMgdrmemgds 51,091 54,368
Dotrogol Hybgm30 - (51,091) (51,091)
3,277 - 3,277
’000 gsto 2019 2019 2019
56 560L 3MYOEHOm 3M90oBH0m
90dbdsmgdol bs3MgEOE™ MHOlZoL bsobbo 2573lmGgRdMmo  35BsLYGYBdYYEO Begem
Q5050 GHoLIO 14 - 14
05050 (Mol3o - 46,592 46,592
b 8070560 LsdsErsblicm oMYdmgds 14 46,592 46,606
Bo@ogrol HgBIMH30 - 46,592 (46,592)
14 - 14

9mbosErm©bgero  Lo3MgoGm  BoMocol 4965339000 1s353Mm  ImmbMmzbgdolmgol  snwdbgdweos

3909355300l bBoBWLDBY, oMy Lo3MHIOOBH™ MJoEBH0baBY s BodBHMOM0Z bOIMIOGHM VoMol
299m30EgdsHY dmem Msdybodg Hurol 3s6ds3ermdsdo.

M909M30L 9699000 LogeFMm FmMbmzbgdmsb odsmmgdsdo godmoygbgds 2953LwYMHYdOL BoMogrol
306M03bgoL FoBbom, 35653 Lbsd s©0AIbOL yzqwrs Fglsdwgdarmds 56 0dbgds SFMmEmo; 53 EOML
096md900 B53mofgMgds 3060306 BobsblMO 5JE030L LodoMfmbgc.

2020 s 2019 Hargdol 31 ©©93930m0oLmM30L, 390G JoRBILwOGOME0 153530 dmmbmabgdol ddmby
309639006 8005090580, #o0mygbgdme 0dbs 100%-0s60 ,BoMowo ©IBMEEOL dgdmbggzedo,
3909355300l LEASEGHNMLOL, 3509 LEIMILOG™M MJoE0baJdOL (s1gmol sOLYdMBOL Tgdmbgzgzsdo) s
ommm MO0 ool BoJBHMOM030 LsIMIOGM DoMswol  sdmEowmgdol dJobgzom. 30335600l
bgwddwgsbgemds 300Bbygl, HMA 50bodbro dmmbmgbgdo 5@s® 5Ol s3MEYdSEO.
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(iiz)

(i)

3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

39833LYMgdoL HYBIM30L IMAMSMdS 1535FMM IMMbM3BYdMb FodsMmydsdo

ddMH5Mds og3slr@gdol HgHgHhzdo LogsFMm dmmbMzbrdmsb dodsMmgdsdo ferols 4o68s3wmdsdo oym
899¢09p0:

’000 qosto 2020 2019

658070 1 056356 46,592 22,499
239995355w)M900L 5065/ (DoMoe0) bogsFMHM FmmbMzbydbHy (1,893) 24,093
"3bMYOHO 35EHOL FooRLYd00 250mfi39vo DM 6,392 -
65800 31 0g39dd9OL 51,091 46,592

2020 Geool 35685300 d5d0 15353MM IMmbM3b7d0 o6 ymgows Bsdmfg®owo (2019: byero).

B0 LablMYdO s Fsm0 933035¢gbEJdO s B9BOMEMEO BESEO LabliMgdol bsdmo

d9b0mwo  bs8mo, Lobgwdg3mvegdm  35¢YdEgdol  ©305YMB0Egdol  MHBEOWMBlgmymazol
00Bbom, 0bsbgds ddmdIwo  3MI3sbool  Lodsb3m  sbysMm0Tbg, Ll ,Lodo@mzgwml M30b0gBoLmb”
5005090 ,bgeEdg3HEgds BHI0MMOL GHMBL3MOEH0MGIOL Tglobgd“ Msbsbdo (obowgo 99bodgbs 14

(€)). 8o@BOL LoMgoEobam bssggbEmL dobgzom, LU ,LogoMMZgEMl M 30bogHl” 5d3l dm3wg3zsosbo
99039630L IBMWE Mgodobyo B.

GMoo LoblMgdo s om0 93303596300 s FFHBOWEMWO BMEoEO LobLEYOIO BEMBOWOS
JoGome 35639000 Im3eg30000560 9doGIbBHOL ©IBRMEWE MgoGHobyom B (go@hol LsMgodobym
Lo539bGHML BobgEZ0m). sMEINMNO B0 56 SMOL M3 F5IYIWIFOWIOMEO SOF ForIRLMMGOMEO S
3WL0R0EOMGOME0s 1-90 EMbgbg. byewddwgsbgemds 56 dmgerol, HmI GMdgErody 3mbEHGMsagbEHo 396
39degdl Aol g Bs30LMO 35 YINYGIGOOL ©H3TYMBOGSL.

03300096280 HGolizo

©033000)MHM30L Hol3o 50l obgmo MHolzo, HMIWOl EOHMLSE 3nd35605L 9Jdbgds LoGmvErggdo Bozolto
30bBLMOO 350 JIMYWgdGOOL FglermeErgdsdo s HMIGEDs EILIRIMSE LBsFOMHMs ROl b Lbgs
30bsblbmEo  5dBHozol  dofimgds.  W0330MOMOOL  JoMm3zoLodo  3m33sboolgmwo  doymds
2396LsBEO3OHMos 030 NHBOHWB3gELoymzs, MMI Fgbodwgdwmdol BsMAwgddo ol ymgzgewmzol
3Jmbgl bymobom 0330MMHMDS 35¢EIOMEGIOL 3500580 LGOS, BMYMO G B39MEgdMO3, SBY39
36M0Bol A5M9mgdgddo, d0GdIE0 DoMowol shggol 96 3m33sbool Mg3EszooLbmzol Bosbol
09049b6900L go6qdy.

30335605 MBOWB3gymxl, H™A Aol 3gmbogl bs3doMmOlo W0330MMO 5dE03900 Jobo W0 330EIOMBOL
dmmbmgzgbgdol  obsgdogmazowgdws. COVID-19  356gdost o6  3dmbos  gogangbs  3m33s600U
©033000)MMB5LS /96 Lom3gMmoEgom LoEmEbaolbs®0sbmdsby.

30335605 003300MOMBOL MOLIOL FoOM3590 0ygbgdL OBIMZOL 35JBOL 3HOHOEIYIL. 3B39B0OL y3zgas
530b6sBLMMO 3o EYdMEgds by dg3MEgdol JobgE30m Foobowo by 0dbgl Losbasmodygdm
050M000sb, 39Mdm 2020 Ferob 31 ©H399d3G0@sb, 9J3bo ™30l As6TogzEmdsTo. byeddwzsbgarmdol
3933569000 B0bBLMMO 350 JINMYWGIJOOPID B LEbLMIOOL 2oOBIOOL 350D 96 50gdoEgds
960 fgeb.

U585 B2 Golizo

LodsBOM GHobIo FoMdMogbl LEdsbBMM Gsligdol (335eGOIEMdOL MOLZL, Gog dmoEsgl LogswrmEm
239G3W0m 3MMLYOOL, LadMMm39bEGM 49653393900LS S 3930F9E0L BoGOOL (335¢GDIOMBOL MHOLIL, MoTs(3
F9Lsdeoms  493wgbs  0dmboml  3m335600L  Fgdmbiogargdbg 96 ol bgwom  sGLYdMEo  Gobsbldo
0bLEH®MTG6EJOOL POMYIOMEGOSDY. LodSBOHM MHOLIJOOL FoMMZ0L J0BBOs LadsbEM MOLIGdOL LoggMmbol
056035 5 306GOME0 BoLMYO0 3565TgBHMIOOL BoMIYEGdT0, 59MmbsRJOOL M3EH0TOBIEGO0L BMEDY.
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14.

(a)

3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

bagsermEm Holzo

30035605  993900090569ds  LogoerBMm MoL3L 03  29940390msb, Tglyo39gdMb s Fgbwmme
658093056 ©535300M900m, HMIWYIOEG WML oMo bbgs 3owEsdos Ibmdobomgdwmwo. 3seEgdo,

H0Igddoi JoMH00EIE ©IbMI0boMgdME0s gl 330900 5MHOL 583 EMEISEMO.

bsgsemepder Goliz by os390c0985(9985

3035600l ©53M3070Wgds MbMGH bogswryGm MHolgby ogm 89990 (306MdOMO MmEIbmdgdol
dobggom):

588 mEs®3o 588 mEs®3o
’000 @060 ©96m3oboMydmmmo ©96m3oboMydmmmo
2020 2019
B0 LEBLMYGOO S oM 93303563 JOO 5,356 5,065
39b0mMEo bsdomo 19,987 16,059
1535 FMm mmbm3zbgdo 3,268 -
$006005 05939809d5Mgds 28,611 21,124

ol 456353wmdsd0 godmoyqbadmes 998wgao 3608369wm3s60 gs33eromo 3m@Lgdo:

b5569M0g0m
®5HoROLmZoL sOGLYdWYEO
@630 Lsdmogmm 8565339000 396533900
2020 2019 2020 2019
530 MO 3.1097 2.8192 3.2766 2.8677

38536289080l 565¢»0bo

@MOL 3MMLOL gmbogMweo dgladem 4589sMads (BgbmbBads), Jggdmo domomgdwyEol Jglsdsdols,
580 MEsmmsb JodsGmngdsdo 2020 s 2019 Hengdol 31 9399060l dMIsMgmdom, 08mddggdEs
MEbMe  35¢Esdo  ©gbmdoboMgdmo  Bobsblymo  0blEGMMAGBEGHIOOL  Tgnslgdsby s  sbY3g
000g090905 IMmagd5Dg 96 BoMmowby d93¢M3©Y, J399mm FoMdm©Ygbowo Mm©bmdgdom. sbsgrobo
2393905 00 533900l Lsg3rdzgeby, M™I yzgumos bbgs 33wo®o, 39Mdmo badmmgbdm obszgzgmgdo,
IBILILO OBYDS.

’000 ews60 350994561905 FglrglsBgds

3930 semo/ 3930 semo/
9905 b BoMoo 0905 56 BoMao

31 g399dgeo 2020
598 M@oM0 (10%-0560 dMSMdS) (2,861) 2,861

31 93990960 2019
598 M@oM0 (10%-0560 dMSMdS) (2,112) 2,112

300MB0M0 eI Hd9d0

3060000 b55sLsbIM Z5eEIdEgdgdO

L5JoMM39wMmTo Lagoolabom LobBHIs FgEIMIBOM SHHE0S S boLOSMPGds BAoGO 15356MmbIdEM
(33X0MWYdJO0m, MBOE0SWNMH0 4563bsIBIB0 s LBlETMMNEM 2505(Y39G0wdd0m, MMIYdOS
Dmaxgh  dmbmgzsbo s MODOIOHMPTMIMOEbIZ30s @S gMmMTsbgmoligeb  49blbgeggdaro
06& 936093 530900L Lodmomgdsly 0derg3zs. Logaabobsm 396mbIIdMdOL sM®3930L F9dmbag3zsdo,
Logoolobsm  m®obml 56 9gmdeos ©oo30LMmML  5M0bsoMo  ©TsBHIB0m0  Logdsolabsm

39¢ YOGS, KX9M0Ts 96 LEMOZ0, 1) LTsMMOWMM3930056 Lo Fgaros golivyero.
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(b)

(c)

15.

(a)

(b)
@

3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

b 30056905 JIbob Logoalivbom MHolzgdL, MMIEYdOE, b3S J399bgdmsb 9gsMgdom, LodosMmzgwwrmdo
239G09000 RO Log®Mdbmdos.  bgudm3zsbgemds m3wol, MMT LogoolabsM 35¢EIOMEgdJdO0
9009335¢ M0 3o Logdsslobsm 3m@gdLol, MmxBoEosEMHo 6EboadIdoLs s LobvdsMmem
39050939GH0wgdgd0L  06GIM3MgHIE00Ls. 033, LogdoaLbom MmMABMIdoL dogH sebodbmero
396mbgdol 063HgM3MHYEH0Mgds Bgodergds 4sblbgsgzgdmmgl 3md3s600Lgmeo 0bEghM3MgdsEoologed s
9500 960d369wm3560 go3wgbs 0dmbomb §obsdgdsmg gobsbliy®  sbysMm0Tyqdsby, g Logowsliobowm
™O960 dgldegdl bo3Mma®o 0bEIMO3MYESE00L 5Ma9396E0MmgdL.

LobsASMoIEM I3

1543056mdOL B39 gdM030 F03EOBIGHYIMBOLLL, ,3mI3b600“ og390YBIMYOW0s LEMBYEIGBLS o
LoBogMgdL.  bgeddmgsbgemdsls  doohbos, ®MI  ImEgdmeo  LoMbgwgdosb s  Lohogmgdowsb
960 IMdo  LEdMEWMM o EIOEGOSL, LYool  sOLYdMdOL Fgdmbggzsdo, o6 9dbgds sGLYdOMO
50YMB000 3531965 3m335600L FMBs35¢0 M39Ms(30900L dgYagdHY 96 30bIBLE BAMBsMYMdIDY.

babgenBy3Hregde 3oeEgdIErgdgdo

2020 Herob 939939630, d3L X056 GHGBBOGIS“ Ll ,Lods@mn3ggml ©30603bolmsb* ©o©gdmwo
LSGHZ0MMOM  A5IBO3gdOL  bgawdg3tragds  (“FTA”)  assboba®deogs. FTA-bL  dobgzom,
2020 ferols 1 ©939936m0sb 2021 Ferol 30 bmgdd®sdy 38356058 »bos MBOHMB3gmyml bvyen dzoMy
1,100,000 ¢mbs mmbgzs00 (300000 g9@oH0©3s.

2020 Herob 1 ©939936G0@s6 2020 Herob 31 939906999, 3M3356000 »YHEOWO39wYm osbEmgdom
243,198 &mbs 0bg35000 G3060m0b bogdu3gEoEHMMM FmdLabwMgds (2019: 150,980 EHmbs Mb3500 GH30MHMO
§obs bgand936¥agdol 05MH000Esb (2019 fierob 1 ©h399dM0w@sb 2019 ferol 31 ©39306H53Y).

b99mo0bodbmwo bobgeBn3mmgdm 35¢YdEgdol gt gdol MHeOYblgmloymas, 3000356059
MBOMB39ym 6,100 50050 533 EMEIMOL MEIbMdOm Fgbrwmwo Bsdmo (89bodgbs 14 (b)).

2020 Heool 31 ©939936M0L BEPMToMgmdOom, bgeddmgzsbgermds doohbg3l, M™I 3md3s6os Fgdergdl
395LGOYEMb LobgEdg3MEgdm 35O gds FTA- 1 dgbodsdobsc.

053538009090 Fbstggdo
d8mdgo 3m335605 s Ladmemem 853mbEHMMEgdgEo Fbsy

2020 Herob 31 9399060l dyMIsMmgIMdom, 3nd35600L 30MHE30M0 s LodMmEMmem d8mdIwo 3md3s60s
360b LU ,LogoMmzgeomlb H3060205“ s LU ,LadsHGHBoMMM BMbEO“, glsdsdola. 3339600l Lsdmem®
053mb@MmMmEgdgeo dbstgs LodsMmMzw Ml dmsgzMMds.

LU ,LogoMmzgaml (3060g%s“ s bl ,Ls3sOHEHB0MOHM Bmbo® s3Bogdgb LoxsOmo bgwrdolsfizoma
3BLMEOEOMYdME BobsblivyM sbsMm0dygdb.

396330900 3993956 byerddm3zsbgmdsliorsh

ps3d4g560 bgamddmzs69¢rmdols 565 bsey9ds

§90939685 bgerddm3zs690mdsd ol 4963530 mdsdo doomm 89990 96sBLsnMgds, HmIgaros dgbvyaros
565896OMIgms LEMYJOIOL bo®xgdol 393gMM0sd0:

’000 qosto 2020 2019
by xsl9d0 s d0MbMLgdo 462 512
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(c)

(1)

(1iz)

16.

17.

(a)

3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

396530900 Bb3s 0535380090 FHsMY]d00
39530980 80253(0205L0056

30335605 9foMIngdl  Yym39w oG Mm39M3090L Moy LofoMmdmgdmsb, GMIwgdos 3MbBHMmME©gds,
9HOMIWO350 3MBGHOMEYds 56 9MOL LodoMm39eMml JmsgmMmdol 3603369 m3zsb0 ogwrgbols J39d.
303356058 50MB0s BSLL 24-0U, ,,53953d0Md FboMgms JobdsMEHIBoMO Fgb0dzbgdol“ gsdmbazwoliol
309myg9g690s, HMIgerog 0deg3s 3930000 Fbs®ol Gqlobgd 0bxm®mdsgool 99930Mm9d9wo Laboom
§o0960L  bgdsmm3ol,  F003MMOLMb  ©353d0MgdMe  LEPoMmTIMYPID  2obbmEE0gMgdME
039653000056 ©535380609300).

30035600l M3gMo30gd0 Bb3s 353806090 Tbotrggdmsb gobbowmwos Jggdmon.
A3000m0b 3ssbozol bsidosbmds

2020 ferol  g96353mdsdo, 3Mmd3sbosd obfios Ll ,LodoMmggeml  H30bogbobash GHzoMhmol
HMBLEIMOEBHOMIOOL  botxgoo 70,814 smslo @GOl  mEgbmdoom  (obowrgom  dgbodzbs 14 (c))
(2019: 57,290 55L0 5M0).

bgddegs69wmds sg35L9dL, MM bbgs Jms3MMdLMD 35380090 bEHs®TMYdMB s 3o3d0MYdIO
6580900 X 59MH0 MmEYbMdgdO 56 SGOL SGLYdOMO.

390530980 bbgs ©s35300698-9¢w dbsG9980056

350029008 OMYDYYEYDS
31 0939906007 IGO0 MB6M530 bsdmo
’000 qosto ferobogols 31 ¢0939909OLs
2020 2019 2020 2019
99bmmmo bsdomo
30mdgo 3335605 3,928 (2,679) 19,987 16,059

2020 Ggaobl, 30035605 o6  ©o9g30LMS KMo Ll "VodoMmzgarml  H30603Bolosh"  ©ogdEo
bgwd9301+gdob 306HMBOOL oM©3g30Lm30L (2019: 649wo).

39600m©oL  3960530mdsd0, 33356000 oLfos Lbgs bobxgdo LL "bodo®mzgwml 6 30boybolmsb"
053530069000, HMIGEmS MEYHMBTs3 105 505L0 M0 goA0bs (2019: 89 smslio sM0).

35EYOIMgds  Gdmdgm  3335605b0b, 3538009 wo  MHBOHYBIgYmBOl  Bosmgwom
2396056 gdo0s 89b0dgbsdo 14(c).

099535L900L Log3mAdzgero
5306560 562060004905 FMIBIEIOME0S OLEHMMOMO VOMYOEYdOL bog3rd3zgwbyY.

3608369 m3z560 LaswMogbgm 3meo@03gdo

93990 25bLOBOZOMo  LsswMogbzm  3mwo@03gdo  ™ebdodEg3trmws  ogbs  godmygbgdmero
§065900g056g B0bIBLE 5685008890580 HomImygbow yz9gws 396H0Mm©sb B0dsMrgdsT0.

390mbogEr0ols 500sMgdS

068mMIs305 300356001 LosGmoEbzm  3mE0EG0390DY, OMIWIdOE  J0gbGJOME  FogmMIGd
b330 gdgdl 353800090 FoMdmoygbowos 8960836580 5.
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(b)

()

3l ., x¢056 HBsbBoBHO“
2020 prol 30bs6boybo 563560839800 3560535900000 G9b0d36980

80b656LYMOo Ggamlisgseo s bsGxgdo
303356000 gobsblveo dgdmbogswo s Bobsblbmmo batxgdo dmoEegL:

= ba3OME9BEGHM botrxo;
= b3OMEg6EGHM 9gBML35e0 Lodsb3m 65dmgdbY;

— 93beo 39 EOL 3Mb39H G300 3odmfizgreeo Ggdmbivemds 96 BoMso gobsblivy® sd@0gzgdLs
5 0bsbLvYM 3000 dYgdgdBY;

Lo3MmME96G® 99ambogEol 56 boMx ol 500sM9ds bgds 9839dGWIM0 3G:m3E96E0L Bgomol gsdmygbgdoom.
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F9gqLsdsdgds  Fodlodogrme  Lobgerdg3magdm  3900mEL  GMIWol  gobldsgwrmdsdog  3md3sbos
9939909056905 1530 gEOGHM HOLZL.
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KPMG Georgia LLC

GMT Plaza

5th Floor, 4 Liberty Square
Thilisi, Georgia 0105
Telephone +995 322 93 5713
Internet  www.kpmg.ge

ndependent AUCItors Report

To the Shareholder of GR Transit LLC

Opinion

We have audited the financial statements of GR Transit 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.

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.

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.



GR Transit LLC
Independent Auditors’ Report
Page 2

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 a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

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

Irina Gevorgyan

KPMG Georgia LLC
28 May 2021
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’000 GEL

Assets

Property and equipment
Non-current assets

Advances paid to suppliers
Trade receivables

Other assets

Restricted cash balance
Cash and cash equivalents
Current assets

Total assets

Equity

Charter capital
Retained earnings
Total equity

Liabilities

Trade payables and advances received from
customers

Other liabilities

Current liabilities
Total liabilities
Total equity and liabilities

GR Transit LLC
Statement of Financial Position as at 31 December 2020

Note 31 December 2020 31 December 2019
40 49
40 49
3,028 1,912
9 3,277 14
287 142
13 19,987 16,059
10 6,825 5,585
33,404 23,712
33,444 23,761
11
4,115 4,115
24,734 16,685
28,849 20,800
4,595 2,714
- 247
4,595 2,961
4,595 2,961
33,444 23,761

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 23.



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

000 GEL Note 2020 2019

Revenue 5 84,153 64,846
Operating costs 6 (77,758) (59,791)
Employee benefits expense (2,351) (2,667)
Other income 431 474
Other expenses 7 (871) (916)
Impairment reversal/(loss) on trade receivables 13(b) 1,893 (24,093)
Results from operating activities 5,497 (22,147)
Finance income 8 2,552 3,906
Net finance income 2,552 3,906
Profit/(loss) before income tax 8,049 (18,241)

Income tax expense - -

Profit/(loss) and total comprehensive
income/(loss) for the year 8,049 (18,241)

These financial statements were approved by Management on 28 May 2021 and were signed on its behalf
by:

David Chiradze lana Alughishvili
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 financial statements set out on pages 9 to 23.
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Statement of Profit or Loss and Other Comprehensive Income for 2020

000 GEL Note 2020 2019
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Operating costs 6 (77,758) (59,791)
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Other income 431 474
Other expenses 7 (871) (916)
Impairment reversal/(loss) on trade receivables 13(b) 1,893 (24,093}
Results from operating activities 5,497 (22,147)
Finance income 8 2,552 3,906
Net finance income 2,552 3,906
Profit/(loss) before income tax 8,049 (18,241)

Income tax expense - -

Profit/(loss) and total comprehensive
income/(loss) for the year

8,049 (18,241)

These financial §
by:

erits were approved by Management on 28 May 2021 and were signed on its behalf

. T il
L .
Iana Alughishvili
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 financial statements set out on pages 9 to 23.



GR Transit LLC
Statement of Changes in Equity for 2020

Charter Retained Total
’000 GEL capital earnings equity
Balance at 1 January 2019 4,115 34,926 39,041
Total comprehensive loss
Loss for the year - (18,241) (18,241)
Balance at 31 December 2019 4,115 16,685 20,800
Balance at 1 January 2020 4,115 16,685 20,800
Total comprehensive income
Profit for the year - 8,049 8,049
Balance at 31 December 2020 4,115 24,734 28,849

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 23.



’000 GEL

Cash flows from operating activities
Profit/(loss)

Adjustments for:

Net finance income

Depreciation

Impairment (reversal)/loss on trade receivables

Changes in:

Advances paid to suppliers
Trade receivables

Other assets

Restricted cash balance
Other liabilities

Trade payables and advances received from
customers

Net cash from operating activities

Cash flows from investing activities
Interest received

Acquisition of property and equipment
Net cash from investing activities

Net 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

GR Transit LLC

Statement of Cash Flows for 2020

Note 2020 2019
8,049 (18,241)

8 (2,552) (3,906)
16 37

13(b) (1,893) 24,093
3,620 1,983

(1,116) 44

(1,978) 405

(149) (55)

(1,691) 3,720

(271) ()

1,881 (1,974)

296 4,118

180 80

(7) 4)

173 76

469 4,194

5,585 1,240

771 151

10 6,825 5,585
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 23.
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(b)

GR Transit LLC
Notes to the Financial Statements for 2020

Reporting entity
Georgian business environment

The Company’s operations are 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.

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 Transit LLC (the “Company™) is a limited liability company as defined in the Law on Entrepreneurs
of Georgia and was incorporated on 10 September 2015.

The Company’s registered office is 15 Queen Tamar Avenue, Tbilisi 0112, Georgia and the Company’s
identification number is 402020022, registered by National Agency of Public Registry.

The Company’s principal activity is the freight forwarding services in relation to the railroad
transportation of the liquid cargo within Georgia, from Gardabani railway station to Batumi, Poti and
Pharto Tskali (“Kulevi”) railway stations, along with the related railway services. From 2019, November
the Company started to transport cargo on Azerbaijan territory.

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 15.

Basis of accounting
Statement of compliance

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRSs”).

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.

9



(@)

GR Transit LLC
Notes to the Financial Statements for 2020

Management has not made any critical judgments in applying the Company’s accounting policies that
have a significant effect on the amounts recognised in these financial statements.

In management’s view, there are no assumptions and estimation uncertainties that could have a significant
risk of resulting in a material adjustment within the next financial year.

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 has been determined for 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 1: 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).

o 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.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in Note 13(a) — Fair
value of financial assets and liabilities.

Revenue

000 GEL 2020 2019

Freight forwarding 81,986 63,086
Logistic services 2,167 1,760

84,153 64,846

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 9 3,277 14
Advances received from customers (4,595) (2,714)

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. In 2020, the amount of GEL 2,714 thousand recognised in advances received from customers at
the beginning of the period has been recognised as revenue from freight forwarding service. Advances
received from customers of GEL 4,595 thousand will be recognized as revenue from freight forwarding
service during 2021.

10
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GR Transit LLC
Notes to the Financial Statements for 2020

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 - 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 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.

Logistics services - Revenue is generated through conclusion of the SoP agreements and being in the
state of operational readiness for freight forwarding under said agreements in return for the consideration,
based on predetermined prices. It is measured at consideration to which the entity expects to be entitled
in exchange for those services. The logistics service revenue is recognised at a point in time in accordance
with IFRS 15.

Operating costs

000 GEL 2020 2019

Freight transportation costs 73,301 57,290

Station related costs 4,457 2,501
77,758 59,791

Based on the agreement N19-095 made with the Parent JSC Georgian Railway, in order to be able to use
preferential tariffs of freight forwarding, the Company took responsibility of transporting more than
1,100,000 tones specified freights from 1 December 2019 till 30 November 2020.

For the period from 1 December 2019 to 30 November 2020, the Company fulfilled its contractual
requirements of transporting 1,100,000 tones, thereby paying only preferential tariffs for the relevant
period.

Based on the agreement N18-096 made with the Parent JSC Georgian Railway, in order to be able to use
preferential tariffs of freight forwarding, the Company took responsibility of transporting more than
1,100,000 tones specified freights from 1 December 2018 till 30 November 2019.

For the period from 1 December 2018 to 30 November 2019, the Company fulfilled its contractual

requirements of transporting 1,100,000 tones, thereby paying only preferential tariffs for the relevant
period.

Other expenses

000 GEL 2020 2019

Rent expense 385 361

Utility costs 225 199

Other* 261 356
871 916

* Included in the other above are the fees paid to the audit firms in 2020 of about GEL 29 thousand
(2019: GEL 27), for the provision of audit and other professional services.

11
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GR Transit LLC
Notes to the Financial Statements for 2020

Net finance income

’000 GEL 2020 2019
Recognised in profit or loss

Interest income 180 80
Net foreign exchange gain 2,372 3,826
Net finance income recognised in profit or loss 2,552 3,906

Trade receivables

’000 GEL 31 December 2020 31 December 2019

Trade receivables * 54,368 46,606

Impairment allowance on trade receivables (51,091) (46,592)
3,277 14

*On 28 September 2017, the Company concluded a Ship-or-Pay Agreement (SoP) with United Petroleum
Trading LLP (“UPT”), according to which UPT had to transport at least 1,200,000 metric tons of crude
oil and oil and gas condensate (Cargo) until the end of 2017 using the Parent’s railway infrastructure and
50% of annual quantity of crude oil sourced from Turkmenistan and delivered to Baku- Thilisi-Ceihan
pipeline until the end of 2018.

Notwithstanding the above, no Cargo was transported during 2017-2018, however, counterparty should
still pay for the service, regardless of the Cargo transportation, as stipulated by the SoP.

Gross amount of trade receivable from UPT as at 31 December 2020 and 31 December 2019 amounts
GEL 45,835 thousand and GEL 40,115 thousand respectively.

As at 31 December 2020 and 31 December 2019, the receivable mentioned was overdue and fully
provisioned.

The Company’s exposure to credit and currency risks and impairment losses related to trade receivables
are disclosed in Note 13.

Cash and cash equivalents

000 GEL 31 December 2020 31 December 2019
Bank balances 6,825 5,585
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 6,825 5,585

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities
are disclosed in Note 13.

Equity

Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the Company.
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. In 2020 and 2019, no dividends were declared.

12
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GR Transit 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
Measurement of fair values

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 liabilities approximates
their carrying amounts due to their short-term nature

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

— credit risk (see 13(b)(ii));
— liquidity risk (see 13(b)(iii));
— market risk (see 13(b)(iv)).

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.

Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure
to credit risk at the reporting date was as follows:

Carrying amount

000 GEL 2020 2019

Cash and cash equivalents (Note 10) 6,825 5,585
Restricted cash balance 19,987 16,059
Trade receivables (Note 9) 3,277 14
Balance at 31 December 30,089 21,658
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Impairment losses on financial assets recognised in profit or loss were as follows:

’000 GEL 2020 2019
Impairment reversal/(loss) on trade receivables 1,893 (24,093)

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
68% (2019: 87%) of the Company’s revenue is attributable to sales transactions with the Company’s two
major customers.

Credit risk is managed by requesting prepayments from the freight forwarding customers. The
Company’s trade receivables mainly consist of receivables from foreign companies, providing logistical
and oil delivery services. 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.

More than 90% of the Company’s customers, have been transacting with the Company from its
incorporation, and losses have occurred infrequently. 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 does not have trade
receivable and contract assets for which no loss allowance is recognised because of collateral.

The Company’s most significant two customers account for GEL 3,278 thousand of the trade receivables
carrying amount as at 31 December 2020 (2019: GEL 14 thousand).

Expected credit loss assessment for corporate customers

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, when available, audited
financial statements, management accounts and cash flow projections and available press information
about customers) and applying experienced credit judgement regarding customer behaviour. Credit risk
grades are defined using qualitative and quantitative factors that are indicative of the risk of default and
are aligned to external credit rating definitions from agencies.

Expected credit loss

The following table provides information about the exposure to credit risk and ECLSs for trade receivables
for customers:

’000 GEL 2020 2020 2020
Not credit- Credit-

Customer credit risk grade3 impaired impaired Total
Low risk 3,277 - 3,277
High risk - 51,091 51,091
Total gross carrying amount 51,091 54,368
Loss allowance - (51,091) (51,091)

3,277 - 3,277
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’000 GEL 2019 2019 2019
Not credit- Credit-

Customer credit risk grade impaired impaired Total
Low risk 14 - 14
High risk - 46,592 46,592
Total gross carrying amount 14 46,592 46,606
Loss allowance - 46,592 (46,592)

14 - 14

ECL rate is calculated for trade receivables based on delinquency status, external credit rating and actual
credit loss experience over the past few years.

The allowance account in respect of trade receivables is used to record impairment losses until all possible
opportunities for recovery have been exhausted; at that point the amounts are written off against the
financial asset directly.

In respect of the customers with credit impaired trade receivables as at 31 December 2020 and
31 December 2019, LGD of 100% has been applied, as based on delinquency status, external credit
ratings, if any, and actual credit loss experience over the past two years, the management of the company
is of the view that these receivables are fully irrecoverable.

Movements in the allowance for impairment in respect of trade receivables

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

000 GEL 2020 2019

Balance at 1 January 46,592 22,499
Impairment reversal/(loss) on trade receivables (1,893) 24,093
Increase due to foreign currency revaluation 6,392 -
Balance at 31 December 51,091 46,592

No trade receivables were written off during 2020 (2019: Nil).
Cash and cash equivalents and restricted cash balance

The restricted balance is kept on the Parent company’s bank account, to secure the fulfilment of the
contractual commitment, pursuant to the Agreement on Cargo Transportation with JSC Georgian Railway
(see Note 14 (c)). Based on Fitch ratings, JSC Georgian Railway has the short-term issuer default rating
of B.

The cash and cash equivalents and restricted cash are held with Georgian banks with short term issuer
default rating of B, based on Fitch ratings. All balances are neither overdue nor impaired and categorized
under Stage 1. Management does not believe that any of the counterparties will fail to meet its obligations.

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 liquid assets to meet its liquidity needs. The COVID-19
pandemic has not effected Company’s liquidity and or operational viability.
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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 of
31 December 2020. Management estimates that the timing of cash outflows from financial liabilities does
not exceed one year.

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 and restricted balance 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 based on notional amounts:

000 GEL USD -denominated USD -denominated
2020 2019

Cash and cash equivalents 5,356 5,065

Restricted balance 19,987 16,059

Trade receivables 3,268 -

Net exposure 28,611 21,124

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 strengthening (weakening) 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 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 Strengthening Weakening
Equity / Equity/
Profit or loss Profit or loss

31 December 2020
USD (10% movement) (2,861) 2,861

31 December 2019
USD (10% movement) (2,112) 2,112
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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.

Contractual commitments

In December 2020, GR Transit LLC extended the Freight Transportation Agreement (“FTA”) with JSC
Georgian Railway. According to the FTA, the Company is to ensure the transportation of at least
1,100,000 tons of liquid cargo by from 1 December 2020 till 30 November 2021.

From 1 December 2020 up to 31 December 2020, the Company has provided the freight forwarding
services of approximately 243,198 tons of liquid cargo (2019: 150,980 tons of liquid cargo from the date
of previous agreement (1 December 2019 to 31 December 2019).

To secure the fulfilment of the contractual commitment above, the company has provided restricted
balance (Note 14 (b) of USD 6,100 thousand.

As at 31 December 2020, management believes that the Company will be able to meet its contractual
commitment, pursuant to the FTA.

Related parties
Parent and ultimate controlling party

At 31 December 2020 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 consolidated 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 462 512
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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 1AS 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.
Freight forwarding activities

During 2020, the Company incurred freight transportation costs from JSC Georgian Railway (see Note
14 (c)), which amounted to GEL 70,814 thousand (2019: GEL 57,290 thousand).

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

(iii) Other related party transactions

16.
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Transaction value for the year Outstanding balance as at
000 GEL ended 31 December 31 December
2020 2019 2020 2019
Restricted balance
Parent company 3,928 (2,679) 19,987 16,059

In 2020, the company did not incur penalty for breach of contractual terms with JSC Georgian Railway
amounted (2019: GEL 0).

During the period, the Company incurred other expenses from JSC Georgian Railway, which amounted
to GEL 105 thousand (2019: GEL 89 thousand)

The commitment with the Parent company, including related security is disclosed in Note 14(c).

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 recognition

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

Finance income and costs
The Company’s finance income and finance costs include:

— interest expense;
— interest income on bank balances;
— the foreign currency gain or loss on financial assets and financial liabilities;
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Interest income or expense is recognised using the effective interest method.

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 transactions

Transactions in foreign currencies are translated to the functional currency of the Company at the
exchange rates at the dates of the transaction.

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

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are
translated to the functional currency at the exchange rate at the date that the fair value was determined.
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 translation are recognised in profit or loss.
Short-term 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.

To the extent that the Company’s contributions to social programs benefit the community at large and are
not restricted to the Company’s employees, they are recognised in profit or loss as incurred.

Income tax

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 has 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.
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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 shareholders 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. In addition, the tax
object includes expenses or other payments not related to the entity’s economic activities, free of charge
supply and over-limit representative expenses.

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2017 or further years.

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 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.

Deferred tax

Due to the nature of the new taxation system described above, the entities registered in Georgia do not
have any differences between the tax bases of assets and their carrying amounts and hence, no deferred
income tax assets and liabilities arise.

Tax losses accrued in the prior periods cannot be utilized against the future taxable profits.

Financial instruments

Recognition and initial measurement

Trade receivables 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.

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.
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A financial asset is measured at amortised cost 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 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.

Trade and other receivables, and cash and cash equivalents and restricted cash are classified as measured
at amortised cost.

Cash and cash equivalents comprise cash balances, call deposits and highly liquid investments with
maturities of three months or less from the acquisition date that are subject to insignificant risk of changes
in their fair value. Call deposits represent term deposits with banks with maturities greater than three
months from the acquisition date but for which the Company has the unilateral right to withdraw the
deposits within a few days of providing notification without incurring significant penalties or loss of
interest.

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.

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.

Derecognition
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 consolidated 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.
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(iv) Offsetting
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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.

Impairment

Non-derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost:

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLSs:

— 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 ECLSs, 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 30 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 ECLSs is the maximum contractual period over which
the Company is exposed to credit risk.
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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.

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. For debt securities at FVOCI, the loss allowance is charged to profit or loss and is
recognised in OCI.

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.

Charter capital

Charter capital is classified as equity.

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.

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

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to 1AS 16).
— Reference to Conceptual Framework (Amendments to IFRS 3).

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

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.
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