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2019

b6gq,o Eg8obr3q,ob o66o6o06901 2020 31 q.o6g066ocn qgo 2019 31

qgCBg0b6oo q9lb6gq,g0gq,o $q,gboborgotr

GEL

Oorqro,:6o 0g0r.rbrglqro

0g0cnLrgqrSbo bu6g66ro oJ36;6ogboqr.:6

0orqroo6o 0r'r6gbr

6t$Cgqlo 0rn0brbg6gbob cogoorqo6gbgq,g0r

Ur,:666<n erJg6rgogb9rC 6rtrCuqlo Oar8bobg6gbob

ogocnqo6gbUqlCbr

bljo6q,obo qgr 0rn0b$g6g0ob g0o6qgr cr6ooryo6g0uqCb0

brg6oo 0o6g0o

06r"r0ob r6r%qrg6gbob br6agbo

6pomb er r0o60obr6oolr br6agbo

brg6cno qrr rqr0o6obg6t6ogq,o bo6agbo

broig6l6oar 0rn6g0r

bbg,r 16,:bro3g6r6oo 0g0r'rbrgq,Sbo

bbgr t6rbr<'rSg6rgorn br6agbo

p6brng6o grq,ggob brergrbCboqgrb 0oqgbgq,o
Its66gbgq,o/bt6rq,o

0ar6g0r qg$gffi6r0qgg

0o6gbob bre)rbrbteob br6ao

Sg6ooqrob $0o6qgr 0o6gbr

27,258,548

( 19,039,098)

27,785,612

(20,014,252)

9,219,450

(24,353,172)

19,039,098

7,771,360

(24,856,003)

20,014,252

(5,314,074) (4,841,751)

2,905,376

(1,152,401)

(74,780)

(508,628)

2,g2g,609

(1,181,195)

(s 1 ,1 85)

(473,520)

1,169,567 1,223,709

108,620 85,727

(28,179) (es,300)

201,360 19,340

1,451,369

(269,604)

1,233,476

(10'7,720)

t,lgl,764 1,125,756



go6r6bg6o 0qg6oElt6gobob o66r6ots6gbr 2019

$q,ob 31 qgCm0b6ool qr 2020 $qrob 31

qg&lg0b6oo, qgilrdgqtbgq,o $qgbobogob

GEL

rjgopbo

EUcIo sgr tsUq,slgo gjgogrqgE$gbo

6rqr,:bqroqro,:gs6bgbo

brgl$6r'r qg,: bb3,: 0ercobc.rg6gbo

brbrjrn6q,o-6r6X6orqrg6o g,:bggq,r"rbgbo

bpq, 0o0qgo6r6g rjgoggbo:

do6ocorqro b,:ts9.:qrgbSbo

r6$r6gt6orq36o rj6oggbo

oEggbgo6ogbo

Itgq, 6t6dgq,goqro$o ljgoggOo:

ttgq, rj6ogSbo:

grqpSgCb3Spgbgbo qgr JrJo$rq,o

3t6gqgo$ar6gqro qrr3rqror65br

0o0qgo6,)6g bIglqg,:b,:b,:qgo 3,:q,qrgbgq,gbXbo

0o3q6grqgor6o grq,qggbgq,gbgbo bgq,:

gJ6o6366o bSbbSbo

66dgq64gor6o grq,qggbgq,gbgbo bgq,:

bUq grqs99bgq,g0g6o:

buj6oo JrJoOrq,o

Lbgr 69%gt6g9bo

6,:g6r$oq,Xbgbq,o 0rn6gbr

bgqr 3$ogrqro

bgq, 3rSogrqpo qQ; gtspsgCbgspg0gbo:

31 December 2020

ARKAS GEORGIA LLC

31 December 2018

1,3 81,540

35,684

1,659,532

3,558

965,468

43,584

1,464,916

2,379

3,090,314 2,476,347

156,857

214,744

82,835

156,672

252,640

82,835

454,436 492,148

3,534,750 2,969,494

1,153,239

286,860

1,129,372

106,472

1,440,099 1,234,944

6,939 6,939

6,939 6,939

1,447,038 lr24l17g3

7,492

2,090,220

7,492

1,719,219

2,087,712 1,726,711

3,534,750 2,969,494



ARKAS GEORGIA LLC

qgr bgq,Srn$g6oq,o.: 0g6ga0g66ob 0og6:

3rSogrq8o 63q,oq6bgbob $6r6o869bt 2020 $q,ob 3f qgCBg0b6oco qgrlr6gq,g0gq,o Sq,obrorgoLt

3t3o$rq,o
6rpEr$oqgbgqro

0e6gbr
0orq,oo6o

J$oOtq,o

6lBom 2020 $q,ob 1-q,o o,:636ob
0qr6r"r0r6gelboco

Sg6ooqgolr fl0o6qgr Oo5gbr

Sg6ooqrob 0orqror6o b6gq,o 0r'r6gbr

BJq,5be,oq,o qgogoqg gEe gbo

bbg,: g3q,oq,gbgbo 6,:g6r$"qCb3q
0r'r59b,:0o

bgqr: 3rJo$rq,Eo 0g$s6r q.or

6$r$oqrgbr qg$ggd6gbq,gblcg

6r0coo 2020 $q,ob 31 qg&lgOb6oborgob

7,492 1,719,219

1,181,7 64

1,726,711

I,181,764

7,492 2,900,983 2,gog,4'75

(750,028)

(70,735)

(820,763)

(750,028)

(70,735)

(820,763)

7,492 2,ogo,22o 2,087,712

1.

(a)

do6oorrqro oE gcn60r6or

er6 gr6o9cr6ol q)t er.3gt6r6ogbo

ts3b t63dl acn6Aor (3er03r6or) qrqgdbq.ot brjt6orggq,c"rtso 2010 $Cq,b, 6cngr"r6g tsgbqgqryq,o
Srbgbob0ggbq,arbolr bs%rn6rqrcngb;. Oobo 6ggobg6o6gbgq,o crgobol.l 0obr0r6crro.:;1. gcncoo, q)JgocD

lqOr0gbgbq,ob #49.

do6ocorqro ltj0or6cnbr 0rno6tgb bu6g66c,r rntsg6r6ogbb, bsgg60o6.:q,cn 0cn0lsbg6gbrb er UbBJ

bs66,:6LJcn6grn bg6gobgbb b.:j,l6co3gq,arb gg6ogr.r6o,lbg. 3c'r03r5ob 00.:6orgCqo qgo6gjgrn6or

6r"rjbrb o. .:316o (I. Goksan Akan.).



(b)

ARKAS GEORGIA LLC

3c.r03,:6oob qgl0ggdbgbCqo SQJ b,:3rn666rnq,cn $oq,ob Ogq,cnbgq,os 3cn03r6or ,,Arkas Shipping and

Transport S.A.", 6er05qro6 qr,:ggd6SbgqroJ QJ c'r336o63bb org6jgcrrolr $g6o$r'r6osbg.

brjr6coggq,eilr bojr$gb 5r6g0er

3c'r03,:6oolr lr,:c.rBg6l6oc') J6Crq,o 0c.ro6,:3b Usj.:t6coggq,cnb. 8gbrbl0obrqr, 0$iCg 6r3q,g6sb .:bq66b
brj.:6oggq,erb g3cnbc"r0o3g6o 6rt6g0c"r qgr brgo6,:6bcn bgigc'rt6o. bljr6ogCqarb bo%6gb 5s6g0er
0qr66,:qgo 6,:6goor.:63boor brllotcnqrgbr, cng06t XC6 obffi btso6or br3$c'r60qrCbqcn

63q,oqgbgbo, 6rG o$g0gtt 6cn60r6ogq,o ri$gbolrr q,r 3r6cnbgbob o6$96369$o6gbotr
Uo6cogq,ggbb.

Ocn0brqrXbob brggdgqrgbo

r66r6o06gbol.l Orn0icrqrgbob brggdgqCbo
glr gobrbUg6o r65r6ots6gb.: 0cn0%,:qggbUq oj6.: Obb grbb-olr (gobrbbg6o r6g,:t6o8pbob
lr,:g6or.:tsc.r6ollcn b6t6qrr6go, 66o69 ps br8grq,cn br$r6Ocngboborgob) 0obgqg3oco, 6cn6gq,o6

6r0cn6g0gq,or bgqrq,g63q. lq6o6bgoU blg6or,:0ert6obc"r b6,:6q9,:6ggboU U.lblc.rb 0o96. 2018

$q.lt 1-q,o or6g6oq.o.:6 3cn03r6or rq6ots6gq, ttg$qr6gbb oggbgbb cn,:golr brbgqrq,g6cn
rq6o6bgrbr qgr r66r6o06gbrtso. ,,bgqrq,gt6gq,o sqt6o6b3oL, s66,:6oCI63bob.r qg,r .lgqgogob
tsgbrbgb" b,:$6copq,c"rb 2016 $q.lt B ogbollob 3.:6c.r6ob orrbrb0rqr, 3cn03r6or 0g-3 3rgg6rn6ortl
0o6gcog6gbr. r0 3.:gg6cn6oob tsgbrb,:0olr,:qg, 3rn03,:6ol g,:q,qgCbgqo 16 st6olr $,1t6,:qg5o6c'il1
.:gqrogo6gb3q. go6.:6bg6o .:66r6oCIggbr. 0btt gsltb-ob cnr6.:b0rqr, cog 3c"r03r6o.: o6Bggtl

tsgUrbr0ob bgr6qr.:69%g grqrrbgq,olr cn,:6oq,:qg 2018 $qnb 1-q, or$9,:61r, 056oE flob 0o96
0c'r0%rqggbgq,o go6s6bg6o ,:66.:6o05gbr g6qrr 0ero6r3qgb go6rbbg6o 0qr6r'r0r6gc'rbotl

r66r6o85gbrlr 2018 $q,ob 1-qto o.:636oLco3oU qg5 31 q630b6obco3olr, rb33g br33cnr6o

3rJogrq,ob 63q,oq,gbgbob r6glt6ots6gblb sgr tsgblbtOob 6.:60l66gbocn 6g6otsg6gbb. ;CBC,

,:qbr6ots6.:gor, 6c"r0 EUq,rsgo 613,:pgbob 0c.rd6lcrbob .:65l6oE6gbolr $.:6qg6gbr
bgbrgcngq,cnboorol. Bpbb Eg0cob3gg.l8o, Euqrsgo 6.13.:qggbolr 0cnd6rc'rbolr g$gobo

$.:66erqg66oq,o 16 r6ob.

qo6gbgq,gbob 6r6bricqg6ob,36obgo3o

rq6ots6gq,o 9o6.:61196o l66r6o0pb,: Oer0brqgbgq,or ob6rn6ogq,o qo6gbgqrgbob b,:brbg,
Egberbr -Er6gbrnbgbols qrl,lqlgt6goq,erbob Bsor gq,oor.

$r6qr5g6ob grqlUOJ
brj,:t6co3gq,c.rb g6cng6gqo Brq,UOrJ ,,qrJ6o", 6c"r0gq,o6 $r60rnrqg6gbb 3er0J,:6oob rq6o6bgob

3,:q,ggrb.:6. go6.:6bg6o l6gs6o853br6 $r60c.rqr6g6oq,or b,:j,:6or3gq,cnb 96c'rgbgqr grqrg$,:Eo,
q),:600'

2.

(a)

(b)

(c)



ARKAS GEORGIA LLC

(d) 0ggrUgb q)i 6rbb1r

go6$Ug6o r66r6o85gbob Oel0bsqrgbr Egbrbr0obcnbr0or Obb grbb-gbcnr6, 6co0gq,o6
0gbga0g6goUgs6 0aroorbc.rgb 6,:6b5rb, 0ggrbgbrbs qgr qgr8ggbgbb, 6o0q,gbo6 corgollOb6og

6rgq,gblb rbqg6g6 buq6ogbgc.r ,3crq,ogo3r%g q,r rjgoggbob, Brq,sgCbgq,gbgbob,
tsg0c"rbrgq,gbobr qrt b626gbol.l ry6o6bgq, arqgg6arbrbg.

tsggrbgbgbo qrr qrotsggbgbo 6.:6oboq,gbr gg6j6or.r6o6gbtqro b.:$r60erb 36o66o3ob Urggdpqica.
ft6bpqro Sg6oerqgob o8qoqCbCbo sqor6qggbr o0 Sg6oarqg0o,6c"rqrglrrg Or'rbqrs ogqroqpbt.

3. do6oolrqro buq6o0bgo Soqrogo3r

igg0ocrr rq6o06gq,o br,rq6o6bgrn Sg6ornqro 6,:0c'rogg6gboqgr Ogqg0ogrsg, Oorgq,o b.:rbgr6o0ggbar
Sg6ooqgob 0r6doq,jcA.

(a) g6brng6oBsq'UOs

O gsr6ogg0g0og4sbtog6og;gg)oo)

g6brng6 grq,ggr0o sgbsgCbgqlo 6r6o6gbgbo 3arbgg6go6qrgbr 3rn03r6oob gg6j6ocnbrqg6
g.:qrggs0o, g6r59crj6oob qgqoUrorgoU r6bgbgq,o c'rgo6orq,g6o biggq,ocrro 3g6boL
0obgqggoco, 6cn0gq,bl6 cnrgob 0b6og 4rpbb b,:j$crrggq,o"rb g6arg6pq,o br63o. 165,:6o06gbob

cnt6oqolrogob r6bgbgqo tsUqrqro.ljgoggbo qrr grqsgCbgqgbgbo, 6cn0q:gbo6 or66.:6o0gbl
br0t6orq,ot6o qo6gbgq:3boor, brq)ro0gE3b.: gg6j6ocnbrqrg6 grqrgg.:tso ,:0 co,:6oqobcngob

r6bgbpqro r'rEo6orq,U6o 6r6gq,ocoo 3g6bob tsgb.:b.:0obrqr.

g6bcng6 grqrg$l0o ft60c.rqr6g6oq,o r6rggqtqgo rj$oggbo, 6rqrrggrboqror $616%cj6oob
qgqobcngoU 6bgbgq,o cnEo6orE U6o 6r6gq,ooro 3g6boor.

g.lqrggob 6rqr.:grbgbocrr 6r0rn$gCgqo bs3p6bc'r bbgrarbgbo robrbgbr ,3g6ooq.oolr 0o6gbr0o .:6

%.:6rqtso.

(b) go6.:6lrgt6oo6bg6g0g6ggbo

(t) stisfs60ag0gqzogods6bg6os5fr)og20o

r6l$r60c'rgbgq. go6.:6bg6o tjgoggbo 6gq,olrb0robb btg,:$6c'r Ocncobcng6gbb, ggq,b Sgr tsUq.5sg
g$og.:q,g66Cbb, oEggbgogogbb rj6ogb8o,



ARKAS GEORGIA LLC

Jr'l03r6or bgLbgbb, 0arcnbcn36gbb.: qror qgg3rn%oggbb orogqgrSot6gCq>rsg lqos6gbU o0

co,:6oqotlcn3olr, 6c.rqrgb.:6 obo6o $t66cno8gr. UBCqr bbgr go6,l6bpt6o lj6ogo cn.rgqgrSo6gCqrsg

.:qor6qggb,: o0 co,:6oqobcn3olr, 6cnqgbr6 3r'r03$os 6,:bq9r 3rn6g6rj$cr6o-0b,:69 sgrsgCbuq

6r6oggbrEo.

3cn03r6oolr 0o96 gobr6bg6o sjgogob .:qo.r6gbolr EC$ggCOr bqrgbt 018o6, t6erqrgb,l6 3c.r0Jl6oob
ggq,gb.:b rjgo3oqg,:6 tsUqisgo 6r3rqrgbo Ooggcn, grq,r 6tg3oqg,> r6/qrs,:q6ots6gq,o ggq,gb,l qgl

0rbcor6 qrr3r3tso6gbgqn $Cqlr 6ol-13o qgc br66gbCq,o 6rsgrC690.r bbgr 0br6gb. 6gbob0og6o

bl6ggbgq,o 5rqrr6g0gq, gobl6bg6 rj$og%g, 6c'r0gq,og 0gdg6oq,o,: .:6 6gj06oq,or 3cn03r6oolr

Bo g6oco, .:qo.:6qggbr Grq-GrqJg, 6rngrn66 r j6ogo .:6 g.:q,qggbuqCbr.

gobr6bg6o rjgoggbo sgr grqsQCbgq,gbgbo 6rqr,>ogst6gbs qrr $Oobqgr 6rBoro blBggbgbo oj6gbr

go6r6bg6o 0qrgcn0.l6gc.rbob r66r6o86gbltso, Obcnq,crqg qglObc'rq,erqg o0 tsg0cobggg.:tso, t6cnqrglrs6

3c'r03,r6o,rb .:jgb l.lr0.:6cnqrgb6ogo UEq,Cbr 6rqrrg,l6arb (g6cnog6co6sjgoorc'rb) co,:6bgbo qr.r

lrbg.rarb.:, $0o6qrr brBcrro,:blbarb tsglsbr0obtqr sj6ogob sb g.:q,qgbgq,gbob,:65.l6o0jcg.

3c"r03,:6o,: .:6r$.:60c.rgbgq, gobs6bg6 rjgo3gbb galgtJ Eg0sgCb Js$Cbo6ogbrqg: b6bbgbo qgl

0c.rcnbc'rgbgbo

b7bbg\o gs 0wofiogdg\o

bgbbgbo qgt 0erorbergbgbo $.:60cuqr6gbg6 9o6.:61196o rjgoggbob 3.1$ggc"r6ollr gojbo6gbgq,o $
$o6,:b$,16 5$br%q36uq,o brq,sbqggboor. rq6ots6gq,o li$o3gbo crr,:3qrr3o68Cqrs9 rqo,l6qggb.l

b,:0,:6cnq,or6o qo6gbgq,gboco, SqCb 6gbob0og6o 3o6qrr3o6 qgl3.:gtso6gbgq. $6s6%.:jgoolr
bs6ao. tsg0qg5erE6o, bgbbgbob,l qr.r 0r"rcnbcngbgbob bs$gobo tqo.:69b,: qg,:og3sbgbt r0rn6gobgbgq,

qo69bgq,gbr0q_og, CSCCOU6o br36o6g66cn 5s6,l3ggcoob 6r0c'rgg6gboco.

g; ggq;gogfuogsqyfi1gbo

Bflq,o er Euqrsgo g$ogsq,g6ggbo rg6coorbgbb tsgqrsg 6rtscogbb, 0c'rorberg6.:0qgg

qg33c'r%o$6bU 0rq,>q,q,o6oqrg6 o6pb6o6ogbb qgrg.:63ob br6 cDgCAsgC 8r(,oo,'

grbr6Bg6o go6r6bg6o Brq,sgCbuqgbgbo,:g6coorbgbb br3r$6rn qrr bbgr grqr.:btbqrgqCbb.
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(c) do6ocrrrqrob$grqrgbgbo

(t) sgos626s ps 11gsbgbs

do6oortqEro b,:tsgrq,gbgbo rqo6o6bgbl cogoorqo6gbgqrgboor (ob6c"r6ogqro qo6gbgq,gboor),

5r0c'r3q,gbgq,o qgrg6c.rgoq,o 33CCDJ. cogococoqo6gbgqrgbr ,>Ug3g 0c"ro6lgb qrrbrb.:6AgbL,
6c'r0q,gbo6 Jo6qg;3o6 ogc"r q9,:3,:g0o6gbgq,o ,:0 do6ocorq.oo brtsgrq,gboL tsgdgbrborrb.

(i0 q1Cor

do6ocnlqro brtsgrq,gbgbolr 6ggcooU qg.l6ogbg,: o$ggb,: Ortso6 6cnqggb.l6 rjq)ogo 0oggbgq, ojbgbc

gjbJqry,:g,16o10o, $ O%rqgu qgrbo0Sgq,gbob$9b6 gjbJq,cnrg.:6orBo 5,:tsggboUor3oll.

33Colr ,:qo6o6bgbr 0er6gbr-%.:6rq,Bo, $69o9o 0gorc'rqgoor, 0ggrbgbgq,o b.:gjtJJE gl$l6oc'r
3rqgob gror3lq,ob$obgboor, oloo1r'lCgq,,:j$ogbg Grq-GrqJC.

do6oortqro br0g,:q,gbgbolr 0gg,:bgbgq,o b;b,>6ggbq,c'r b,:gjlt3q,g.:Or6ocl Brqgr rj6ogcnr

Grq,JCUq, Xbfl ts%C, 0rn6g0gq,or jgg0c.ror :

. br06,:6bJr"r6gr"r brflgrq,gbgbo 5 $Cqo

. o6BC6Or6o qrr tqlg6goq,erbr 4-5 $gq,o

. 3c.r03ogog6Uq. ggj6o3,r 4-5 $gq,o

63gcooU 0gcocrqro, b.lU,:6ggbq,o Brer qg.: 6.:6896o qo6gbgq,gb.: 6rqrtobgqrgb,: gc"rggq, go6r6bg6

$Cqtt qgr 3c.r6gjgo6qrgbl bllo6c"rgbob 0gOorb3ggltso.

(ii| s6s0s6X6osqg6o,tzl6ogg6o

r6r0ri5g6o.:q,g6o rj6o3gbo, 6rn0q,gbo6 tsgdgEoq,or 3rn03l6oob 0o96 qgr g,:,:86or

6r6brbq36gq,o brUr6bCbqo grqQJ, JqoJOeCbJ cogocoqo6gbgqrgbocn, ,:0cn66o%r6oolr,: qgl

brgtsslJg6Cbolr br6Apbob 6r0c"r3q,gboor.

(iu) s0ot6g)obs6os

r0er66obl6or rqo,r6qggbr 6cn6c"r66 0cn5gbr ,:6 %l6lq,o, $69o9o 0gorc"rqgob Oobgqrgoco,

tsgg.:bgbgq,o U,:6ggbq,o,:6c'rbolr 3rqgob g.:co3rq,ob$obgboor, 6gqggoq,ob br6er.



(d)

(t)

ARKAS GEORGIA LLC

0gg,:bgbgq,o brbr66bq,er-b,:gj3q,gr0rGoo grsgr 0o0qgo6s6g qgr tsgb,:qr.r6obo
Sg6oc"rqggbobcrrgolr, .16olr :

o b.:buqJqo6cr qrr b.:c'rJgt6.:gor.r,36er66,:0gbo 10 $gqro

l0cn6go%s6oob Ogcoc"rqro, lr,:Ul65gbqro gsqgr qrr 616896o qo6gbgq,gb,r 5rqrrobCSgCbr gcn3Cql

gobr6bg6 $Cqb qrr 3rn6gjgo6qggbr brlo6crgbob tsgOcnbggg,rtso.

6spgsbg69br

s 6 s ffs 6 flr,tg 0 gg o g o 6 s 6 b g 6 o s5l6 ogg 0 o

go6s6bg6o ljgoggbo 16 rqo6o6bgb.:(Br0cng,:bqggbt) b.:0.:6coq,or6 qo6gbgq,gbr0qrg,016,10br6.r0
16 or6Ugbgbb cnbogjgp6o 0g3o6bgq,gbgbo o0ob,:6c.r0,>jgogo 5rggrtrg6gbgq,or. go6.l6bg6o
rj$ogo grgglbg6gbgq,ol, cng 063o6gbgq,gbgbo 0ogoroorgbb

rnbogjgg6o 0g3o6gbuqCbr oOobl, 6cn0 go6r6bg6o rj6oggbo (rj6ogbob B,ror3q,ocn) ,:6ob

6rgg.:Ug6gbgq., 0godq,gbr 6gq,obb0c'rbqggb qrgboger6olr 6rqgtbqgolrgg6r6r.rb.:lr,
Srq,rbrqgr0oq,gbgq,o 3,:q,ob 66b6t6gi6g6o%r6orlr, 63c'r6cn0o3g6o 0qggo0t6gobob

6rgr6gbgb,lb, 6cc0gq,o6 3o6qg,l3o6 3.rg0o6tsor (3effigq,o6gbb) flbgbbgbq,otl
grqgrbq.oobg6,r6or6cnbrbco,:6. r66gcogg, .:jGogbtso obggbgo6gbob tsgOorbgggrtso, 06oCIg6gq,cngr6o

Jq,Cbr 0otlo br0.:6orq,o.:6o qo6gbgq,gbob.l Oob co3ocoqo6gbgq,gbrbcrr,:6 tsgqrr6gboor.

b7bbg\o gs g2bogcc6ggo gsgsq,os6g0s
bgbbgbobr qgs qrgbogcnt6gq,o qrrg,:q,o,l6gbobcogob 3ar03,:6o.:6tgg,lbg6gbob 063o6gbgq,gbgbb

6r6oboq,sgb t6o6o66 b3g6ogo3g6, olrg JCDqCCOoC6 qrcnEgbg. ffiCqlr o6qgogoqrg,:q,g6sqr
06otsg6gq,argr6o bgbbo er qggboger6gq,o qgr3rq,orbgbr tsggtbgbgq,os b3ggogo3gr6o

6rggrlrg6gbocn. ffiCqlr obqrogoqrgrq,g6.:qr 06otsg6gq,cng.:6o Lgbbo q,r qggboger6gq,o
Ecncnbcn36s, 6cn0gq,o6 16 rt6oU b.)g6ogo3g6,:qg g.:ggtbg6gbgqo, Egfler$flgbgq,o

JmqCCOoC6.:qr gsggrbg6gb.:bg,6er0gq,o6 0er0bqr.r6o,0rg610 16 s6olr oqrg6gogo6o6gbgq,o.

Brbsgoe;e gs0ob6gq,o gods1bgfio s5l@qg\o

brbrgoqgrQ 6r0o%6gqto go6,>6bg6o .:j$oggbob 6rggtbg6gbs rqor6qggbr 3.:}og,:q,ob
6g%g6gtso ,:3g0gq,o6cbUqo q,r6rJr6bcbob 6g3q:,lbogo6o6gboor. qrsg6c'rgoq,o %r6,rq,o
6er06q,og 3,:Sogrqroqrr6 66q,,:bogo6o6gbgq,o.: 0cnggb,:-br6.rqrBo, $,160ar,:qg5gbb bbgrcnbdl
Egdg6ob qo6gbgq,gbrllt qrs 0o0qro6,:6g lr,:0r6orq,or6 qo6gbgq,gb,ll,r tsrn6olr.

s6sgo6s1bg6o sCO%CAo

10
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3c'r03r6oob s6rgobrbbg6o rj6oggboU brbrq,r6bcn qo6gbgq,gbt, 6r6qrl b,:bljarbq,ar 0r6.:6gbobr

(,r brq,bgrqioCbgq,o bl6rqrrbrqrer rjgoggbolr,r, 6rqr,robCsgCbr Uc'rBCq,o $6r6otsggbob 0gqr6g6oll

orr6oqolr,:cngolr, org3o ,r6bgbcnblr 6ro0gbro6o OlBggbgbCq,o bJgtsrbg6gbobs. oUJo, 6r.r0gq,o

rbgcoo o6qgo3sgc.r6o t6bgbobb, 0.:tso6 rjgogob rqqg5g6ooo qo6gbgq9br CCgC0qggb;6gbr
tsggrbgbrb. r6r0r6g6orqg6 ,>jgoggbb, 6rn0q,9bbr6 16 5uB6oror g,:6b,:%q36gq,o
U,:gjbJq,g,l$r0oo Arqgr r6/qrl .:6 .:6ob yp6 bgq,0obr$3qrc'r0o 5s0argg6gboborgob, 0loo
tqqr6g6ocoo qo6gbgq,gb.l tsggrLqggbr Uc"rBCqo $q.b g6cooqglo0rgg orr6oqobcngolr.

6sgg,:bg6gbob %r6rqro sqor6qrgb.: 6cnqr6br6 .:j6ogob brbrq,.:5bc"r qo6gbgq,gbt rlr6bgbb
,:j6ogob rqqg6g6oor qo6gbgq,gb,:U.

.:jgogob rqqg5g6ooo qo6gbgq,gbr .:6ob gqroqrgbo 0olr Ulbr66Cbqs) qo6gbgq,gb.:b,: qr.:

bs0r6orq,oc6 qo6gbgq,gbsb (0g06o6gbgq,U 6tgoqrgob bt62qgbocn) tsr.r6ob. bdlr65gbq,c"r

qo6gbgq,gbob 0ggrbgbobtb be66ogqrqggbs 0o0qgo6r6g qo6gbgq,gbob 6,>0c'rorgq,r, Oc'r0rglq,o

BUq,rSQo 6.:3rqggbob qroll3c'r6go6gbob 0g6ggoboo. 6r qr6erUr6 qrolr3c"r6go6gbob 5$t3ggcnrqg

5r0cnoggSgbr 0o0qro6r6g brbr%6rn bs36r.r6g6gc'r 5t6,r3ggcoo

(e) qrrb.rj0gbgq,cnr 0o3q,9grqgor6o grqsgCb3qlgbgbo

3c.rO3$oolr 0b6oqgs6 qg,:t-uj0gbgq,cnr 0o0s6o 0cn3q,ggrqgor6o grqsgCbflq,gbgbo grllq.ogbr

r6rqgotl3rn6go6gbob b.:ggdggq,%C Sgr bt6pqr tqor6qrgbr OrEoE 6c'rqggbr6 0cn0btbg6gb,>

br$CuE, ojbr. grq,qggbgq,gbt .:qo.:6qggb,: 0cnbrq,r.rqgbgq,o orrbbob lroqroqgoo), oU 3cn03r6oll,t
rjgb Ur0r6coq,gb6ogo s6 fuqtsg6gq,gbocoo Qer6bg6gj6oUqo) Brq,sgCbgq,gbl,r0 corbbolr

6rqrtbqrob.:. r0rbcnt6, gb g6qrr ogrnb $t6lrgq,tso 0cn0bqrl6o 0ergq,g6ob 0gqrg5o qrr Oobo 0ggrbgbl
0gUrdq,gbgq,o ogccll bro6gqgcoqr.

(0 0g0obrgq,gbo

(t) bssgg66ro ro,3g6s6o20o

6r$Cgqo bu6g6grn 0cn0ltbg6gboqr.:6 0g0c.rltgq,gbo tsggtbgbgq,or br0r6orq,o,:6o
go6gbgq:gboco, Ooqgbuqo sgr 0obrqgbo, Lr3r$6c'r Erber3q,Cbgbob qrr $0obqrr 6g0c'rbrgq,gboll

0ob6qg3ocrr. 6g0c"rblgq,gbo ;qo.:6CbUq,o.: 010o6, 6rnqgglJr6 ,:6bgberbb ggggl6o
0$3o6gbgqrgbgbo o0olt 6c'r0 06oEg6Cq,cn356o 6o113o qgr U,:66gb6q,o 3q,og66%gr 6,:qgr6g03qo.
qrr3rg8o6gbpq. br6apbo tsgbrdq,gbgq,or 0gg,:bqrgb b.loOgqrcnqr q,r ;UCAC 0obsqgbo
0g0c'rbrgq,gbo6 tsgb$q,gbgq,or tsggrbqgtl broOgqgcnqg. oflJo Egbsdq,gbgq,ol, 6cn0

grbqgr3q,gbgbo ojbgbr 6t6g0gq,o qgr r0 ErtJerJq,Cbob oqggbcnbr ltoOgqgcn ojbgbr EggrUgbgq,o,
Oltso6 ErtJSgrJE Cbgqo cDrbbr rqor6sgCbr 6cn6cn66 0g06o6gbgq,o tsg0efur3rq,o.

1l
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6ob3olr qrs br66gbq,ob 5,:qg.:6g0ob qg6c'l 6r6bbg,l35bgqPor (,r obo qglflrn3oqggbgqror 6sgoqggg$ob
bgq,E66gq,gbob o6qrogoqggrqu6 So6erbgb%9. g6rb6olr,l qp 0eryq66olr tsgOorbgggrEo 6ob3ob

qrr br65gbq,ob 6.:qgr6g0rb 6c.r6rn66 $6bo 4g6oq,o rigb 018o6, 6erqrglrl(} ggo6cno Bt0obgq,or
gerorcb 3rn6$Eo qgr 3q,og66o Oooqgblr 0,1b. 3er03r6oob 0o96 6.:0efgts.l3gbgq,o ts3@c'rbl3rq,o

6rn6c.r66 s5g6gobt sQr 16,1 6cl6c'r66 36o6go8rqrob,r, ErBgg6gbor b6gq,o tsgOc"rbr3q,ob

r65l6ots ggbl0o, 6r.r6c.r66 6g0c"rbr3q,gbo,,lr,11696go o8g64ogboqrl6".

(it) bX6gob20o/0n0bobgtigbs

br$cUqo b,:6g60o6rq,cn 0c'r0brbg6gboqgr6 0oq3bgq,o EgOr'rb.lgqCbo sqo.l6qrgbl 0c"r6gbr-

b,:6rq,0o, 6cnqggbr6 0r'rb.:q,coqg6Cqor O6r6brCooslrorsb qr.l3rgtso6gbuq. tsUqrsgo
6r3sqgob/r.l66gbq,ob Ooqgb,:3ar03.:6ortso qgr s0rborr6,:gg tsgbsdqgbgq:or Oobo bro0gqgcn Eggrbgbr.

(e) go6$bg6o tsgOarbrgq,gbo qrr br6apbo

go6,l6bg6o tsg0cnbrgq,9bo/b,l616bo 0cno6rgb g6bcng6 grqggrbcn.lb qrr3rgtso6gbgq.
c'rBg6lgogboqg.:6 0c.r6gbV%rt6rqb.

g6bary6 glq,ggrbcnrb qrl3,:g8o6gbgq,o c'r3g6.:6ogboqgsb 0oqbgqn 0r'r6gbr qrl br6,rqro
rq6o6bgq,o.l $0o6qrr 6r0coob 0ob6qggocn, 16 go6r6Lgt6 6g0c'rbsgq,gb8o, .:6 9o611196 br6agb0o.

(h) 0c"r6gbob6rqrsbrbrqro

0rn6gbob 5lqg,:brbrqrob br6Agbo 0c"ro6rgb 0o0qrobr66 (,r 6rqgrgrqrgbgqr 6.lqgtbrbsqggbb.
0o0qro6s6g 6.:qgllrlbrqro q)r bsq)rg4ggbgq,o 6rqg,:b.lb.:qgo rgo.:6qggbr 0rn69bs-%s6rq,tso 6r6qgr
o0 Eg0cobggggbobr, 6cnqrgb,>13 3o6qrr3o6 bqggbs rqol6gbr 3r3o$,:qr8o, 16 lrbgr b6gq
030erbr3lq,6o.

0o0qrobl6g 6rqr,rltb,:qgo ,r6ob 0rnb,lq,cnqg6gqo 6rqr,llsbqggE o .:6 OoUrqgbo 6,:q9,rlrsb.:qgo
qg,lbtbg66 0rn6gbV%,l65qbC,Sg6oc"rqgob 6.l60rgq,r'rbrtso. 0o0qgobr63 5.:qrrbrbqggqro brqg$ribrqgo
lg6gcn33 0c.ro6s3b bt6,:qgtbrbrsgo grqsggbgq,gbrb, $s66co8erboq,b qgqoqrg6qggbotr 6l6g0ob
qg33q":6o6gbolr':b'

glqg,:3sqgbUq,o brerblb,:qro $r60c'roEc.rbl qr6rnbocno lrb3robobrU go6rblrg6o .:66t6ots6gboU

Oo%gbbollcogob rq6o6bgq., rjgo3gbolrs sgr grqsgCbgqpbgbob orrbbgbbr qgr bt6.rqrrbrbrqgc'r

Oo%bgbobrcngob,lq6o6bgqr orrbbgbb tscn6ob.

t2
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4. br0r6orq,or6o qoOgbgqrgbob 6rbbrbqg6r

3c.r03r6oolr bsrq6o6bgcn Sc.rqrogo,lr qgr p60r6$gbocrro tsgEotsgbgbo 0amorbcnSb br0r6orq,o.r6o
qo6gbgqgbolr 6r6lrlbqg6tlr, 6o6rn66 gobsbbg6o qrr .:6rgo6rbbg6o rj6oggboblorgolr, olrg

giqcgCbuqgbgboLcrrgoL. 6r'rqrgbr6 Oerocnbcnggbr, qg,:0r6gbooro obgcn60.r6ot qgr0ggbgbob

Egbrbgb rq6o66gq,o g6qgr ogob 6r60r669bocn Eg6ots36gbtso.

(a) btgr$6c'rOercrrbr'rg6gbo

btgr$6cl 0r.rcobc"rg6gbob br0r6cnqror6o qo6gbgq,gbl, 6,:6olr,r%q36gb.: 6c"r6c"r66 6rn0rg.:q,o

Egq,rqgo 6t3,:qggboU 0o0qgobr6g qo6gbpq,gbt, 6r'r0q,oborgobr6 qgobgcn66o6gboL 6,:6r3ggcn.rqg

6r0c'rogg6gbs brbr%6r'r br36cn6g6grn 6,:6,:3ggcoo rbr6r6o06gbob tsgqr6gEornb cnr6oqolrrcogob. gb

lt0r6cnqror6o qo6gbgqrgbr 5r6ol.lr9eqg6gbl qr$;ggbooro 6.l60r6ggbocrro 0o%6gbobcogob.

(b) r6r$r60rngbuq. 9o616lrg6o BrqlsgCbgq,gbgbo

b,:0r6cnq,o.:6o qo6gbgqrgbt, 6cn0gq,o6 6sbbrbqg6gq,o 6r60t6$gbooro 0o%6gboUorgob,

5r6obrbqg6gbs 6cngc'r6g Oc.r0rgsq,o EUqrSgo 6l3tqggbob 0o0qgo6r6g qo6gbgq,gbr,
6c.r0q,olrcngoLr6 qrob3rn6go6gbob 6,:6r33gorrqg 5r0c.rogg6gbt lr.:br%6c"r br36rn6g6grn g16.:339oro

rbr6r6o86gbob Egqg66oc'rlr cnr6oqobrcogolr. glr br0r6crrq,or6o qo6gbgq,gb; 6.:6olt%qg6gbt
qgr0rggbocrro 6r60r6ggbocoo 0o9cbgbolrcrrgoL.

5. r0cn5r6gboqQs btSCUCpo0rn0brbg6gbob ogooqot6gbgq,gbr

qrl6o

0gOr.rbrgq,gbo bu6966r"r oJg616oXboqrr6

Eg0r'rbrgq,gbo gr$ggq,o br6g60o6rq,r't
0er0brbg6gboqg,:6

0cnqror6o 0g0rdlrgtqro

qrr6o

bu6g66r'r Or'r0brb g6 gbob

cogoorqo6gbUspCbt

19,039,098

8,219,450

27,258,548

20,014,252

7 ,771 ,360

27,785,612

2019
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q'J6o

bi$Cpq,o b,:6g60o6rq,rn 6erObrbg6gbob

cngocngo69bflq,CbJ

br$Cuq>o 0r'r0brbg6gbob
o6ooryo6gbUqlCb!

ARKAS GEORGIA LLC

2019

(5,314,074) (4,841,751)

(24,353,172) (24,856,003)

bssg266o o326s7Sog0o

b,:,:6g66c.r cn3g6r6ogbob gr66qpb0o, 34r03,:6oob 0o96 br$Cgq,o 0c"r0brbg6gbob

orgocnqo6gbgq,gb,:/tsg0cnbtgq,gbo g3r38o6qggb.: g6sb6b, qgg0g6o5b (3e6ggo6g6ob 0c'r6qrg6sb)

6rn0q,ob qr6c.rLr6 3cn03,:6os Ocnj0gqggbtr 36o66o3,:-s6g6gob g6coog6cnerbgbob gs6gqpb0o.

3q,o66gb $r6gqr6obgbl gr6tb6ob, 0cngqrg6ob qgr bbgr buggbgrn 0c'r0b.lbg6gbob br6agbo,

tsgbsbr0ob 3g6oc"rqg8o. tsC0sgCb, 3r'r0J,r6os Ooggbgqr br%qg,:o 96.:b$gbobr qrr 3c'r66go6g6ob
0cn6qg6olr orcbbgbb 6.lqgrg6o6b,:gb 36o66oJ.:q,b. 6r0qgg6rg 3er03r6o.: .16 gqtcnqggbr br6pbgq,bl
or,:6bolr 0oqbob.: qQr brqQr6o6bgob 36ar63l,r8o qgr 16 9$61 6ro09 brbob 6ob3gbU, rbgoro

g6r6btj6ogbo gobr6bg6 r6grt6ots5gbrtso rbrbgq,or 6cngcn66 ,,1r.:r596$cr c'r3g6.rgogbo".

6. go6rbbg6o 0g0cnbs3rq,o
qrr6o 2020 2019

ggbog6 3rq,ggrbco.:6 cgl3r38ot6gbgqln
cnJg6r6ogboqgs6 0oq6bgq,o Eg0c'rlr.:3,:q,o 201,360 19,340

go6r6bg6o tsgOobr3rqro 201,360 19,340

t4
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7. brgdoxn qrr rqr0o5ob66r6ogqo br6agbo
q'r6o

jo6r

Jt6r'r96.:Egq,o g%6gbggqrgergob br6ao

3oBg6o3,:6ooL b.:61o

q?rbq393r

bl$9,:go

O$jr6ob tsggorgb.:

bb3r bl6agbo

0cnqror6o blg6orgr qrr
rqg0o6obg6r0o3q,o br6yo (s08,628)

2019

(t52,342)

(24,075)

(26,779)

(3s8)

(3,102)

(266,864)

(473,s20)

2020 2019

(269,604) (107,720)

(269,604) (107,720)

o6996g16o qgr 3o03ogg.
qlpt63oq'o0o $3j6o3r ttflq,'

5,875 36,673

1,0,246

(5,660)

114,126 156,674

42,297 52,543

(9,814) (15,474)

146,609 193,743

8. 0rn6gbob 6lq)drrbrqQol, br6Ao

Ocn5gbob 6retlJrbr(,olr 5.:6s33goror 1 50/o

qrr6o

0o0qroEr6g bl6rqglblb,:qrrn b,:6ao

0orq,or6o br6rqgrbrb4.oo b,:619o

9. do6oorrqrobrBgrqrgbgbo

qr.:6o

agootgotig0g920s

6r0coo 2020 $qrob l-qro o,:6g6obor3ob

0X0cnbgq,r

6rb3q,r

ErBcno 2020 $qrob 31 q.o6g0b6obrorgob

b166,:6b3er66r'r
brBgrq,gOgbo

(1,65,667)

(239,365)

(22,s84)

(26,545)

(2,391)

(4,4t9)

(47,657)

5,875 4',1,,259

15



br66s6b,3rn66r"r o6996g16oqgr 3o0,3og$.
br8grq,gbgbo rq$g6goq,r'r0,: $gj6o3rqrl6o

08cot

6,r8cno 2020 $q,ol,r 1-q,o or636obco3olt

S956oBbUq,o 03C6r1s 336ooqgob

6160l3q,obrtso

5,:b3qrr

6rBcno 2020 $q,ob 31 qgCJg0b6obrorgolt

6sr68g6o got620gg26s

2020 $q,ob 1-go o,:6g6otrro6ob

2020 Sq,ob 31 qgmgOb6olr,rcngob

2020 $qrob 31 qg$g0b6obro6ob

ARKAS GEORGIA LLC

buq'

(6,723)

( 1,1 75)

(12,750)

(5,493)

(32,653) (52,126)

(30,218) (36,886)

(7,898) (62,871) (89,012)

5,875 tl4,l26 156,672

4,700 35,766 116,391 156,857

40700 35,766 116,391 156,857

6ggonb bs6ygbo ys0g6.tg sbsbgqtos sp0o6ob66s6ogq' bsby200o

10. brgr$6er 0erorbogbgbo

qrr6o

brgr$6r'r 0rncobcn36 gbo

g,:Lp13q, gb.: b,: gr$6c"r

0c.rcobog6Sbbg

btgr$6o 0r"rcrrbo36gbo

2020 2019

1,659,532 1,464,976

1,659,532 1,464,916

t6
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11. Egqto sgt Euqlrqgo Cdgogsq,CS$Cbo

qrr6o

6o0coo 6r6390CIo

EUsPo (9t Egq'tqgo gfuc6':qrg6$gbo

12. Jt8o$sq,o qQt 6gbg6ggbo

(a) 3r3o$rq,0oCIg$r6.:6o

2020 2019

1,381,540

1,391,540

ARKAS GEORGIA LLC

965,468

3cn03r6or qr,rggdbgbgq, oj6,:3rJo$rq0o tsg$r6,rbgbob 6r6gbg, 0gbr3go6ggbob 0b6oq9.:6.

(b) qgogoqgg6q)gbo

5sb,l6g0o q.oogoqggbqrgbo 0g06o6gbgq,or 3cn0Jr6oob 0ljbo0rqry6 glgbt$oq,gbCq.
0rn6gbr0qrg, 6cr0gq,o6 6rbL,l%qg6gqo; b.:jr6cn3gq,c.rU flerjflgqro 3r$rn$flqrgbq,rnboco.

,r66,l6o06gbob Sg6oc.rqg8o 3cn0Jr6o.lb qg6q,r6o6gbgq,o qgl 6,:6g0gq,o jc.rbqrt 750,028 q,l6otl
erqg gbr"rbolr qrogoqggbeo.

1.3. 6r6o6gbgbo qrr3rg0o6gbgqr 0br6ggborr6

(a) 0r3c'r666ery>CbCqog6ong6cnrnbg0o

3cn03t6oolr qgsEggd6gbCqo Sgr br3cn6g6cnq,cn $oq,ob 0gq,cnbgq,o.: Arkas Shipping and Transport
SA.

66r6lrrj6ogbo 0g6g50g6goU $66gborr6

17
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0g 6gyAX6O ob gofl,\gd bs6 os

3c'r03r6or0 g1116r jgg0cnrq6ots6gq,o 3a63g6L.l6ol $q,oL 6r60rgq,cnbr8o, 6c"r0gq,o6 0ero6rgb

bgq,gsbgbbs qgs ts6cn0ob rbr%qrg6gb,:b.

qrl6o

bgq,g,:bgbo qgl bcn6gbgbo

2019

155,064

l8




