
CAUCASUS SHIPPING AGENCY LLC

03b ,,3rg3tbglt 8o9o66 goag6bo"

go6rbbg6o r66r6ots6gbt
2020 $q.lt 31 qgg3g0b6ob qgrb6gE Cbuqlo $qtoborgotr



CA(JCASUS SHIPP]NG AGENCY LLC

br6B6o

b6gqro tsgoc'rbrgqrob r65r6otsggbt

gobrbbg6o 0qrSer0r6gcrbob r65r6oE5gbs

3rSogrqEo 63q,oqlgbgbob r65r6otsggbr

gobrbbg6o rbgr6otsggbob gr60r6ggboom tsg6ots36gbo



b6gq,o tsgOolsgq,olr 06606ots69012020 qgo 2019 $q,otl 31

q.ogg0b6oo qg*6gq,gbgq,o $q,gboborgolt

GEL

0cnqror6o Eg0r'rbrgrq,o

0gOr.rbrgqrgbo bu5g6go rnJg6r6ogboqrr6

aorq,o$o 0o696o

6rfCgqlo 0rn0brbg6gbolr o6ocoqo6gbgqgbr

bu6366rn c'r3g6r6ogbieC br$Cgcpo 0r'r0brbp6gbob
orgoorqo6gbUqlCbr

lsjgr6qrobr qgo 0rn0bobg6gbob $0o6qgr orgooryo6g0gspCbr

brg6om 0o6gbr

E6o0ob r6ubqrg61bob br6aSbo
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CAUCASUS SHIPPING AGENCY LLC

2020 2019

12,495,432

(7,026,123)

11,974,270

(5,357,727)

5,469,309

(10,644,720)

7,026,123

6,616,543

(9,930,198)

5,357,727

(3,618,597) (3,472,471)

1,850,712

(743,441)

(40,000)

(191,573)

3,144,072

(345,326)

(32,940)

(205,393)

875,698 2,560,413

r 00,395 24,992

2,205 (4e1)

84,666 (3,425)

1,062,964

(197,455)

2,581,489

(183,931)

865,509 2,397,559
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br3r$6c.r qgr bb3,: 0r'rorbc'r36g6o

b.:lt,:jn6q,er-AJ0C6oJq,U6o g,:bggq,r'rbgbo

bgq, 0o0qgo6r6g rjgoggbo:

do6oorrqro brtsglqrgbgbo

r6rAr0C6orq,U6o,:j$oggbo

bgq, 66dgq,g4go,:6o rjgqg0o:

bgq rjgo3g6o:

grqlspCb3qlgbgbo qgr 3r3ogrq,o

36 gqro grn6 gqro qrr3 rqros 66bl

6o0qobr69 br6cqgrbrbsqer 3sqrqggbgqgbgbo

Eo3q,gglqgo,>6o 3rqrqggOgqrgbgbo bgq,:

66dgqr3rqQor6o 3sq,qggOgq,gbgbo

bgql grcpaggbgq,gbgbo:

b,:,:j6oo JJJo6Jq,o

5.:96l$oq,gbgbq,o 0erSgbr

bgqr 3$ogrqro

bgq, 3r,3ogrqo sgt Brs3sgCb3qlgbgbo:

CAUCASUS SHIPPING AGENCY LLC

31 December 2020 31 December 2019

2,024,734

1,366

365,758

2,432

1,606,599

617

1,203,028

983

2,394,290 2,811,217

67,450

l3l,ll2
80,493

154,250

198,562 234,743

20592,852 3,045,960

994,379

57,135

475,386

403,012

1,051,514 878,398

1,051,514 878,398

I ,541 ,338 2,167,562

1,541,338 2,167,561

2,592,852 3,045,960
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q9,: bgq,0r'r$g6oq,or 0X6XA0g66ob 0o96:

3rJogrq8o 6gq,oqgbgbob r66r6o869br 2020 $q,ob 31 qgggg0b6oor qrrb6gq,gbgqo $q,obrcogol:

6rBom 2020 $q,ob 1-q,o o,:636oL
0qg5rn0,l69e$oor

Jg6ooqgob $0obqg.: 0c'r53b,:

Jg6oerqgob 0orqror6o bt6gq,o Oer5gbr

6,:qr,:bqro q,o qgo3oqg gEqggbo

bbgs 63q,oq,gbgbo g,:g6r$"qgbgq
0r'169br0o

bgqr: 3r8o$lqrtso tsg$r6l qrr

5r6r$oq,gbr qgr0ggd6gbq,gbtg

Er8coo 2020 $qrob 31 qgg6g00t6obcogob

3t'3o$!q,o
pg6s$oq,gbgq,o

0r'r59bs

2,167,561

86s,s09

(1,563,413)

71,681

(1,491,732)

1,541,338

0orqro.:6o

3&lo$5q,o

2,167,561

865,509

(1,563,413)

7l,6gl

(1,491,732)

1,541,338
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1. do6oorrqroobgcn60rgor

(a) r"16616o5160lq)Jrn3g6.:6ogbo
EJb 3tgrbgb Eogo66 goSg6bo (3ar0Jr6or) qrrggdbqg,l brjr6orpq,rn0o 2014 $Cqb, 6o6er63
00bqfCsggqo SrbgboUOggbq,cnbob ltbo6,:qgcngbt. 0obo 6ggob66o6CbUqo rngolrob 0obr0l6coor j.

BCDcr)o, q)rgocD ,:q0rCIgbgbq,oll #49. 3c'r03r6or b.lj0orbc'rb,:b g$g3r 6c'r5rn6g br,>596$rn, org6jgortso

6g6obg6o6Cbgqo 3er03l6oolt ,,Arkas Shipping and Transport S.A.".

do6ocorqEro b$0or6c"rbr 0cno6lgb bu6g6gc"t c.rJg6.:6ogbb, bl$g60o6rq,er 0efblbg63b.:b qgr bbgr

brg6$b8er6grn bg6gobgbU blj,:6ogCq>cdJ gg6ogc'r6or%9. 3cn03,:6olr 00,:6cn3Cqo qro6gj6rn6o,>

gcnjbrb o. 1316o (L Goksan Akan.).

3cn83.:6oolr qgJ0ggdbgbCqo Sgr br3c'r666c"rq,cn $oq,ob 0gq,erbgq'ol3c"r0J.:6oi ,,Arkas Shipping and

Transpot't S.A.", 6er0gqro6 qgcggdbgbgE or qQJ c'rJg6o6gbL org6jgorob $g6o$rn6o.t%9.

(b) brjrdcoSgq,r'rlt bo9c6gb 61690o

3c.r03r6oob brc.rtsg6,:6oer r6g;q,o 0c"ro6r3b b,:jl6coggq,erb. 0gb;br6oltqr, Olbbg 6r3q,96.:b rbq996b

brjr6orggq,erb g3o6c.r0o3g6o g1690o qrr b.:go6rbtlcn bgigc'r6o. brj,>6cogCqsir bo%6gb 5;6g0cn
0qrg6rqro 6r6goor,>6gboor bsUororqrgbr, cog06r XC6 obCB btso6o,: L,:3l6r.r60qrCbq<'r

63q,oq,gbgbo, 610 o$g5glJ 6rn60rgogq,o .:jggbob; qgr 3t6erbgbob bb34grUbgrbro6o
o6g96369go6gbob 3t6cnbq,g09bb.

2. 0rnObrqggbobbrggdgqrgbo

(a) r66r6otsggbob 0r.rOicrqrgbob brggdgqCbo
gb gobr6Ug6o r66,:6otsggbo 0rn0b.:qrgbgq, ojbr Obb grbb-ob (gobr6bg6o l66r6o05gbotr
brg6cottsrn6ober b6rbqrr6go, 09o69 qrr bltsgtq,cn br$,:60etgbobcogob) OobgqgSoor, 6et0gq'o6

6,t0c.r60gq,ot bgqrq,663q,n ,:q6o6bgob lsg6cn,rtscn6obc.r b6rbqrr6ggbob btblc.rL 0o96. 2018

$qnl, l-q,o o,l636oqgrb 3er03r5o,r rq6o06gq, bg,l6qg.:6gbb oggfubb or,rgolr brbgq,:q,66r'r
rq6o6bgrb.: qg,: rbgl6otsggbrtso. "bgerqO6gq. rq6o6bgob, ,>66,:6ots6gboUr qgl rgqgo$olr

0glsbgb" brjr6cnggqrcnb 2016 $q.U 8 ogbobob 3rbc.r6olr corbrbOrqr, 3er03r6o,: 0g-3 3rgg5c'r6orb
0og3gcngbgbr. l0 3,lg36er6oob tsgUsb$obrqr, 3rn03.:5or Brq>sgCbuqlo ,>6 t6oU $16,:qr5obc'rU
rgqgogo6gbgqo gobrbbg6o r56r6o86gbr. Obb grbb-ob or.:6tb0.:qr, org 3c"r03l6or o6Bggtr

0gb.:brOob b$,:6qgr6$%g 6rqrorb3q,ob cor6oqrqr 2018 $q.L 1-q, or63.:6b, 0l0ob 0olr 0o96

0ar0%;qrgbgq,o go6.:6bg6o ,:66s6ots6gbr g6qgr 0c'ro6rgq.ogb go6,:6bg6o 0qrgcn0,:6gc'rbob

.:66r6o05gbrb 2018 $q,ob 1-qro or536obco3ob qrr 3l q96g0b6obco3ob' sb63 b,>3gcor6o
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JrSo6rq,olJ Ggq,oq,CbCbotJ .:666o86gbrlr qgr 6gltbr0ob 6r60r6ggboor tsg6o036gbb. rCBC,

rqUr6oB6.:go.r, 6rn0 EUq,Dsgo 6,13,:q6bob 0c'rd6.rcobolr r65.:6o66gbob $s6qr6g6.l
6gb,:gc.rgq,c.rbocoor. Bgg6b tsgOcnbgggrtso, tsUq,rsgo 6r3rq.ogbob 0cnd6sarbolr g$gobo

$s60mqr6g6oq,o 16 l6ob.

(b) qodgbgqpbob 6s6U$cqg6ob 36o66o3o

sq6ots6gq,o 9o6161196o r66r6o8ggbr Oar0brqggbgq,o,r olr6o6ogq,o qo6gbgqgbob b.rbrbg,
0g6cobt-6.l6gbr"rbgbobl qrs .lqlg6goqratbolr Bsot3qroco.

(c) $r6qg0C6ob gsq,u6b
brj,:6cr6gqrc.rb g6og6gqo gJcpUOu ,, j,:6cogq,o q,,r6o", 6c"r0gq,o6 $r60orqgbc6b 3o0tsr6ootl
.:q6o6bgob gsq,gg.lbs6. go6rblrg6o r66r6ots6gbr6 $r60erqg6g6oq,or b,rjr6coggq,cnb g6ogbgq,
grq:g$s0o, qrs68o.

(d) 0ggrbgbr sgr 6r6b1r

gobrbbg6o r66r6ots6gbob Oc'rO%rqgb,> Egbrbs0obrnbs8os Abb gdir-gbco.r6, 6co0gq,o6
0g6ga0g6gob6r6 Ocnocnboglr 6r6lra,rlr, tsggrbgb,lbs qgr qrlEggbSbb, 6a6qgbo6 corgob0b6og

5rgq,96rtr rbqgg696 b.rrq6o6b3o 3oq,ogo3,rbg q)r sj6oggbot, grq,sgCbgqgbgbob,
0gOcnbrgq,gbols q.o.: br6apbolr rq6o6bgqr arq66cobsbg.

Eggtlrgbgbo qrr qrr8ggbgbo gr6oboq,gb.: gg6j6oar6o6gbsqgo br$r60ail 36o66o3ob ltqgdggq,bg.

$r6bpq:o Sg6oc"rqrolr mqoqCbCbo rqor6qggbs o0 3g6oerqrtso,6a4gglt6 Ornbqrr 6gq,oq,gbr.

3. do6oorrqrobuq6o0bgcnJcnqrogo3r

jp0ercn rq6o66gq,o bssq6o6bgrn Sg6oc"rqro 6r0erogg6gboqrr 0gqg0ogsqr, Ocrrgq,o b.:r66r6o06gbo
Sg6ocnqrob 0tbdoq%3.

(a) g6bog6o grqlUOJ

(, 6s6o6g0g0og6bagr$og;gg)oo)

g6berg6 3rq,ggs8o sgrsgCb3q,o 6.r6o6gbgbo go6gg6go6qggbt 3er03r6oolr ggbj6oc.r6.:q,96

3,lqrggstso, g6r69ctj6oob qgqobrcngob r6bgbgqro ergo6osqrg6o br63q,oolo 3g6Uob
0obgqgSocn, 6rn0gq,bl6 ors3ob 0b6o3 lqgbC6b brjr6orSgqrrnb g6er36gq,o br63o' r65r6o06gboll
co.:6oqolrcrrgob .:6bgbgqo Egqrqgo rjgoggbo qrr BrqsgCbgq,Cbgbo, 6er0q,gbo6 or65r6o0gbr
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l.lr0r6orq,or6o qo6gbgq,gbocrr, bJqgsoggq,gb,l ggbj6orn6rq,g6 grqrggr8o r0 col6oqobcrrgolr

l6bgbgqro or8o0orq,U6o 6.:6gq,ocno 3g6bob Egbrbl0ol.rlqr.

g6bary6 grq,ggrtso $s60arqg0C6oq,o r6rggqltsgo lj$oggbo, 64grggr6oq,o.: $6r6bsj6ootr
qrqoborgob r6bgbgq,o c.rgo6oiE U6o 6r6gq,ocno 3g6boor.

grq,ggob 6rqr,lg.:bgbocrr 6r0rn$gCgqo bt3g6bcn lrb3re0gbo mlrtbgbr Sg6orcqgob 0c'r5gbs0o .:6

br6.:q'0o.

(b) go6r6bg6oobbgt6g0g6ggbo

O srisffs60rog0ggo godsdbgtdo s5l@oggho

r6r$r60ergbuq,o go6;6bg6o rj6o3gbo 5gq:obbOccbb brgr$6ar 0c,rcobrng6gbb, EUq,b sg; EUq,TSQ

9$og,:q,g6oCbb, ofugbgogogbb rj6ogbtso,

3afJ,:6or bgbbgbb, Oerorbc'lg6gbLr qgr pg8cnboggbb cns3qr.:3o6gCqrs9 ,:qo.:6gbb o0

cor6oqoborgob, 6r'rqrgUr6 obo6o $r60cno63r. ffiCq:r l-rbgr gobrbbgt6o rjgogo oll3(,r3o6gCqrsg

rgor6qrgbr o0 orr6ogolrcogob, 6coqggLr6 3ar03$o.r 6rbqgr 3r'r6g6.ljgc'r6o-0b.l6g sgrsgCbuq,

6.:6o6gbr0o.

3c.r0Jr6oolr 0o96 9o6.:61196o rjgogoU rqor6gbob tsC$gggOr bqgbr 010o6, 6erq.ogbt6 3c"r03.:6oob

ggqgb.:b rj6ogoqrr6 tsUq,rsgo 6t3rqrgbo 0ogqcn, gte.: brg3oqrr r6/qgr tq6o06gq,o ggq,gbr qgl

0rborr6 qgr3r38o6gb3q. g3Cq,r 6ob3o qrs br66gbCq,o brqgrC6g0r bbgr 0b;69b. 69bob0og6o

br66gbgq,o 6tqrr6g0gqr go6r6bg6 ,:jgogbg, 6er8gq,o6 tsgd36oq,o; s6 tsgj06oq,or 3er03l6oolr
0o66oor, rqor6qggbr 6rql-6rqlJg, 6cngrn6g rj6o3o s6 grq,qggbuqCbs.

go6.l6bg6o rj6qgbo agr grqsgCbgq,gbgbo gsq.orogr6gbr qrt $Oobqrr 5l8coo 6rBg96gbo ojbgbr

gobr6lrg6o 0qg6rn0.:6gc.rbob r66r6otsggbr0o, Oberq,rnqr qrr 0bc'rq,oqr o0 0gOcnb3g3rtso, 6e4ggbr6

3o03t6orlr tj3b br0r6orqrgb6ogo UEq,Cbr 6rqrrgr6arb (g6crrog6co6;jgocrrrnL) co.:6bgbo qr.l

Irb3,ra$.r, $Oobqr.:610oro rbtbc.lt 0gb,:brOobtqg rj6ogol.r rb 3rq,qggbgq,gbob r66r6ots%9.

3c.r03$or r6r$l60rngbgq: go6rbbg6 ,:jgoggbtJ gcngtr 0g0qrCb Ji$Cbr"r6ogbsqr: lrgUbgbo qg,>

0arcrrbog6gbo
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bgb bg\o g s flr,ta b ory6g bo

Ilgbbgbo qrr Or'rorbc.rgbgbo $,:60rtqr6gbgb go6r6bg6o.:j6oggbob 3.:gg6c.r6orb gojbo6gbgq,o $
$o6lb$.:6 6.:6br%qg6gE o brqgrbqgbocn. lq6ots6gqro ,:j$o33bo orr3qrrSo6SCqrS9 ,:qor6qggbr

br0r6cnq,o,:6o qo6gbgq,gboco, SqgU 6gboU0og6o 3o6qr.lJo6 qgr3r3tso6gb3qo 96,:6b.:j6oob
b.:65o. tsgOqg5cnO0o, bgbbgbobr qrr 0rnorbcngbgbob b.:$golro lqor6gbr qgrogg,:6gbl $er66obgbgq,
qo6gbgq,gbl8qrg, CECCOU6o b.l36cn6g6ger grbr3ggcoob 6r0r.rggbgbocn.

g7go g; g7gseo gfuogsgg66g6o

EUqo sgr Egqrsgo gj3o3rq,g66gbolg6cnol6gbb Egq,rag 6rtsggbb,0rnorbc'r36c0qgg qgg3c'r%oggbU

0rq,:q,q,o38osgU6 obgglrgo6o3bb plg.:t63oll brO ol30asgc arq)ocD.

grbr6Bg6o gobrbbg6o BrqsgCbgqgbgbolg6orol5gbb brgr$6rn qrr bbgr 6rqrrL,:bqggqCbtJ.

(c) do6ocosqErobrtsglq,gbgbo

O sqos62bs ps flggsbg\s

do6oco,:qro llrtsgrq,3bgbo rqo6o6bgbr orgocnqo6gbgq,gboco (ob6cn6ogq,o qo6gbgq,gboor),
gr0c"r3qXbgq,o qgr66c.rgoqo GgCor. ogoororqo6gbgqrgbr rbggg 0c.ro6r3b qrr6.:b.:6ypblr,

6er0q,gbo6 Jo6qr,:3o6 oger qgr3rgtso6gbgq,o r0 do6oorrqro L,:0gsq,gbob 8gdgbrlrcol6.

0A osco;

do6ocorqro lrr0grq,gbgboll gggorolr qg.:6o6bgr o$ggbl 0rtsob 6c'rqrgb.:6 rj$ogo Ooqgbgq, ojbgbr

3jbJq,g.:gr6olBo, ,>6 O9c,:qrs,r qrr6o06gq,gbobr0gb6 gjbJq,c.rl$,l6orBo 6.:Eg3bobor3ob.

GBCcDT rqo6o6bgb,: 0cn63br-br6,:q,Bo, $69o3o Ogorcrqroco, 6gg,:llgbgq,o b.:gjbJq'9.:$r6oc'r

3rqroU 6.:or3rq,ob$o6gboor, olocrlcrCgE, .:j$ogbg GJq-GJqJC'

do6oor,:qro lrrtsgrq,gbgboL Egg.:bgbgq,o brlrr66gbq,c'r b,:gjlt3q,g.:Or6ocr BrQr rj6o3or,:

Grq,JCUq X6CE%C, 0c.r6g0gq,or j3g0c'rco:

. b,:O6r6lr]c"r6gc"r l-rrtsgrq,gbgbo 5 $Cq.

. o63c60r6o qrr rq$g6goq,cnbr 4 -5 $gq,o

. 3cr03ogO96gq. ggj6o3.: 4 -5 $gq,o
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GgColob Ogorcnqro, b,:bl6pbq,cD grq)D qrr 6,:6896o qo6gbgq,gbr 6.:qgrobgqrgb,: gc"r3gq, gobrbbS6

$Cqll q.or 3c"r6g jgo6qrgbs L rlo6r.rgbob ts g0orbg gg,>tso.

(iit) s6s0s6g6osgg6o s5l{q7bo

16.:6.:6g6orq,g6o rj6oggbo, 6c'r0q,gbog 0gdgSoq,or 3er0,3r6oolr 0o36 Qr 6uB6ol
gr6Lr%gg6gq,o llrLr6bCbqo gJcgr, rqor6qrgb.: orgocogot6gbgq,gboco, r0er66o%.:6oobl qrl
glggtbg6gbob bl6Apbob 6$c'r3q,gboor.

(iu) s&,tr\)obs6os

r0c'r6$o%l6or sqor6qggbr 6c"rgc.r66 0c"r6gbl 16 %r6tq,o, $69o9o Ogorc"rqgolr Oobgqrgoor,

Egg.:bgbgq,o br6pbqrorbcnbolr 3lqroL 6sorgrq,ott$obgboor, 5gqg3oq,oll g,:6qrr.

0Xgrbgbgq,o blbl66gbq,c"r-b.:gjJq,gr6r6oc"r BrSgr 0o0qgo5,:6g Qr ts3b49,:6obo

Sg6oerpgbolrcogoL,,:6ob :

. brbUqrqo6r'r qr,: brrn3g6rooer 36cng6,:0gbo 10 $gq,o

r0c"r6go%l6oob 0gorc.rqgo, lr,rL,>6ggbqrcn grqg,: qgl 5t6Bg6o qo6gbgq,gbl grqgrobcsgcbr Ur")Bcq
gobl6bg6 $CqU qrr 3cr69jgo6qrgb.: b,>$o6c'rgbob 0g0orb3g3r8o.

(d) 6rggrbg6gbr

O s6sffs6dotg0gq,ogo6s6bg6os5ftJog26o

go6rbbg6o rjgoggbo .:6 rqo6o6bgbl(Bl0c'rgJlqrgbl) Ilr0r6orq,o.:6 qo6gbgq,gb,>Oqgg, 016.:0 bl6;6
16 or6llgbgbb c.rbogjgg6o 063o6gbgq,gbgbo oOobl6c"r0 rj6ogo g,>gg.:bg63bgq,or. gobr6Lg6o
I j$o3o 5lg g.:bg6gbgq,o,:, org 063o6gb gq,gbgbo 0 ogoroorgbb

c.rbogigg6o 0g3o6gbuqcbr o0oln, 6c'r0 go6r6bg6o ri6oggbo (ri6ogbob B,:cogq,oor) .:6oll

5rgg.:Ug6gbuq., 03odq,9b.: 6gq'obb0c'rbqggb qggbo$cn6ob 6lqrrbqgoUggbr6cnb,:b,

Brcgrbr(,r0oq,gbgq,o 3lq,otl 6gbg6gigg6o%r6o.:b, g3crbc"r0o3g6o 6q.o5cn0r6gerbotr

5lg,:6gbgbrlr, 6c'r09q,o6 3o6qg,:3o6 3.:3tso6tsor (3er6gq'o63bb) flbgbbgbq'otr

grqgrbpobg6.:6o.:6r'rbrlrcn,:6. r66gcogg, rj6ogbtso obggb6o6gbob 0g0orbgg3,:Bo, 06otsg6gq,ergr6o

JqCbr Oobo Ur0r6orq,o,:6o qo6gbgq,gbobr Oob cogoorqo6gbgq,gbrbco.:6 0gqrr6gboor'

10
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ltgbbgbo ps g20o1)a6gqn 9rysq'os6g0s - ^- I
bgbbgbobs qgr q93bo$er6gq'o o9'3'-q"i'Ogbolror3ob 3er03r6or 6lggrbg6Sbob 063o69bgq'9bgbU

6r6oboqrrgb or6rno-6 U;c;8";'c1' obg"3arqil0*t cgtoglcj' fficq,r o6qgoSoqggrq'9649

06o8363q'cn3r6o bgbbo qgr q99bo$r'r6gq'o Atgts:tbCil 
-ts3g{qbgq'or bts56ogo3g6o

6.:gg,:bg63boor' g3Cq,r orq9o3t'q9'g'q3fttng lotBgrgqc"r3rbo bgt'bt qgr qggbo$er6gq'o

0r.rcobcng6r, 6cn0gq,o6 16 r6-ou ft;G"ts;3c6re8-- 6sgg$g6cbuq:' 630er$0gbgq'o

JolqcCoou.rra b'AJ'c6gbr%3' otagq'n["0'id{-ton' at6otalo tot't, oq996$ogo6o69bgq'o'

gsbsgogsp SsEob7gq'o go6sdbg6o':i$ogg\o

5rb,:goqgrq 6ra"t-oiqJ gno'or'udt" Ii6t'39onu .6rggrbg6gbs 
rqor6qggbr 3r3o$rq'ob

6gb363tso r3gBgq,o6cbuqo qgrrr3rop;;;caq:b"g.,o"ogon-. -q9r66er3oq'o 
%o6sq'o

6c.r0gq,o6 3r.o6iq,oq9sb ocaerb:ei.ioCaue"r at6io'"-tr6rq'tst" $r60crrq966b bb3r.rbrlr

0 gdg6ob qofu ogfr i''i' n9' acloqgc,o'Z g"t'':a Joc"q'"ro qo63bgqrgb':b tsrn6 ob'

:rrrr:{:K"S:{"9tr$;"rjgo3sbob 
urbrq,r6uar qo63bsq,sbr, 6.:6qer brb,rjr.r6q,c-r 0r6r6sbobr

qgr brqgrgrqgcbgq,o br6rqgilnq'o-er '3gt'3ptir'' 
q'9i1u3^e"cii"g*3iE'n ':66':6o86gbob 8gq96g6ob

co,:6oqol'orgolr, cog3o r6bgbrnbb o,i,rai"orno" 
"asamogojfr" 

[tggrrrg6Sbobr' otJSo' 6e63q'o

sbgoro o6q9o3,rgr.r6o r6bgbc"rbll 010o6 rj6ogob rqsei;6".o- (o6gbgqcb5 cCgcoqgcbroSbs

0ggrlrgb,ir. ,Orar6gO.,rqu6 ;JO"SCd, 
"6,n0q,9bb-rg 16 6r,:86oro 5rbbr9cq36gq'o

brgjL,3q,gr6r6". 3frr rr7q9" r1""r#r, a36 UgEanb593q9e6o 6s0er66gbobcn3ob', 
0':oro

rqcg6gSooro qo6gbgq'3b': Uggdrqglo' 
'J"*.cl- 

-$qnr'"J6o'oqro0'>33 cor6oqoLcoSolr'

6rgg,:bg6gb"b';;6-rqo'6q9gbi"orn9jr,r13- 
rj6oSoi brbrfo$ber qo6sbgq'sbr r$':6bgbb

;O;s"t tqqg536ocn qo6Sbgq'gbrb'

rj6o3ob rqqg5S6ooo qo6SbgqrSbr r6ob gqgoqggbo 0olr bsbl65cbq0 qo6gbSq'gbrl$ cgr

I-r0.r6orq,or6qo69bgq,9brb(0g06o6gbgq,uarg.a9.bbr62ggboor)tsc"r6ob'urbr6pbq'c'r
qo6gbgq'gbob 03grUgbob':lr U'O6tigq"AfOt A"an9"Or6g qo6gbgq'gbob 5raercn3q'r' ac'rar3sq'o

E0qssgo 6r3rqggbob qgob3er66oagil iio3gra.,-. 6; qg6erb,:6 q9ob3e6$o63bob 5s5r333cnrq9

fiarnggfuOs 0o0qgobs65 brb':9c6cn b$6er6566er 5s6s33gcno

(e) psbrjOgbgqrcnr0o3qrgSrqgos6o SsqsgCbuqgbgbo

3er03l6oolr0b6oq9.:6q.>lrrj03bgq,cor0o016o0c.r3q,33rq9os1.a]cfgbgq,gbgbogrbqgSbr
r6rqgob3erS$o6gbob brggdggq%' *' b;65rqq tqtiOi0Ot artso! 6erqQglrr0 0et0brbg6gbr

br$cuq ojbr. 3rq'qg0bgq'Obr 5t")"'oica' 
a'itcri.ceogq;"o']rbbotr boqEroqgoor' org 3er03r6orb

rjgb br0r6cnq,gb6ogo s6 bgq06ogi,co"-" f**Oarl0ouqo) Ssqs9cbuqgbr r0 corbbob

Srqrbqgour. s0rlrco,:6' gb g6qr .,g.b f,re;Uq,to ac)auqgso"" a'r3q'gooll6gq935o qgr aobo Eggrbgb':

tsgbrdq'3bgq'o ogc'rlr blo03qoq9'

11
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tsg0erbrgq,gbo

bssggQ)m r,fiXris6ogho

br$C3qo br,l5g66ar 0cn0lsbg6gboqrr6 0g0cnb.:gq,gbo tsggrbgbgq,or br0r6coq,o;6o
qo6gbgq,gboco, Ooqgbgqo sgr Oobrqgbo, brgs$6c"r grbqrr3q,gb3bob qrr $Oobqg,> Eg0obrgq,gbob
Oobgqrgoco. Eg0efur8ElCbo rqo,r6gbgq,ol 0.:8o6, 6r.rqrgb.:6 r6bgbcnbb ggggl6o
0g3o6gbgq,gbgbo oOob.:6cc0 06o8g6Cq,crl3r6o t6olr3o qgr br6ggbgq,o 3q,og66%9.: 5rqrr6g0flqo.
qr,:3rg0o6gbgqo b.lt6agbo EgU.:dq,gbgq,o,> 0gglbqggb Uro0gqrc'rqg qQr rbCAC Oobtqgbo
tsg0c.rbs3qrgbo6 tsgb.:dq,gbgq,o.l Eggrbqgb b,:o0gqrccqr. cDUJo tsgbrdq,gbgq,o.:, 6c.r0

grbqr.:3q,gbgbo ojbgbr 6r6g0gq,o (,r rA ErbqgrJq,Cbob cnqrg6obt broOgqro ojEgbr tsggrbgbgq,o,
0rtso6 gdlqr.:3qr6bgq,o or,:6br,:qor6qrgbr 6 r"r6c.r66 tsg06o6gbgq,o tsg0c"rl53;qo.

6ob3ob qgr br66gbq,oL 6.:qrs6g0ob qr6cr 6s6bb3lggbuqor er obo (,ramJo(,cbgq,ol6rgoqrggbob
bgE066gq,gbob obqrogoqrgrqg6 So6rnbgbbg. g6rbgobr qrr 0cn6qrg6ob 0gOorbgggr0o 6oU3oll
qgr b.:6ggbq,ob grqrl690,:lr 6rn6c"r66 $gbo 4rgoq,o rjgU 010o6, 6c'rqrgbr6 ggo6oro Br0cnlrgq,ot
gc"rcootr 3o66CIo qrr 3q,og66o Oooqgbb Qtb. 3cr03.:5ooll 0o96 gt@erflg$53gbgq,o flgflrnl5grq,o
6c.rger66 r5g66obr qgr s6r 6cc6c'r66 J6o66oJrq,obr, 6rB3g6gbor b6gq,o tsgOerbr3q,ob

,:6606ots69b.:0o, 6cn6c.r66 tsgOcnbrgq,gbo ,,1r.:.:6g6gcn erJgt6.:6ogboqr,:6".

(ir) bXdgobg0o/&v0bsbg6g6,:

br$cuqo br6g60obsq,c'r 0cn0lr.:bg6gboqrsb 0oqgbgq,o 0gBarbrgqcbo rqor6qgcbr 0cn5gbr-

bs6rq,0o, 6c.rqggbr6 Ocntlrq,oqg6cqor g6.l6jc.ri6olborr6 qgr3rg0o6gbUqo Euqrsgo
6s34gobfur66gbq,ob Ooqgb.l3c.r03r6or0o q)D ralbcDrb;gg tsgtlrdq,gbgq,or 0olro b,:oOgqrc.r 0ggrbgb,:.

(g) go6r6bg6o Eg0rnbrgq,gb., sgr br6lgbo

9o616lrg6o 0g0c"rbr3q,gbo/br6Agbo 0rno6rgb g6bc.rg6 grqrggrbcor6 qrr3rgEo6gb3q.
c'rBg6t6ogboqrrb 0r.169br/%16rq,lt.

g6berg6 grq,ggtLo.:6 qgr3rg0o6gbgq,o m,3g6r6ogboqgr6 Ooqbgql. 0er6gbr qrr %r6rq,o
tq6o6bgq,or $0o6qrr 6r6orob Oobgqrgoor, .:6 go6r6bg6 0gOc,rbr3qlbtso, 16 go6rbg6 br6apb0o.

t2



CAUCASUS SHIPPING AGENCY LLC

(h) 0er6gbob6rqgrtrrbrqgo

0r'r69bob 6rqr$lrb4gob br6Sgbo 0r'ro6s3b 0o0qgo6r6g q95 6rq9rgrq93bgq, 6rqgrblbrqggbU.
0o0qgo66g Brsgrbrbisgo q)r brergrqrgbgq,o brqgrblbrsgo rqor6qgCbr 0ar6gbr-br6lq'0o 5o6qgr

o0 Eg0cnb3g3gbob,:, 6c"rqrgll.:6 3o6qgr3o6 bqggbr 5qo56Cbr 3s,3o$lq,tso, sE bbgr b6Uq
tsg0cdlr3,:q'0o.

0o0qrobr6g 5tqr.>lr,rbrqgo s6ob 0arbrq,oq96gq,o 6rqgrLrbqrgq,o s6 0oUsqgbo 6sqrdlrbrqgo
qgrbrbg66 0o6gb,/%r6lq,bg,3g6ooqgob 6r60rgq,obr8o. 0o0qgo6r6g grqrlblbqggq,o 6rqgrblbrqgo
rg6gorgg Ornogr3b b.r6sqrlbrbssgo Brqsggbgqgbsb, $s60c"rtsc.rboq,b qgogoqggbqggbob 61690olr
qggq'r6o6gboL'il'

5rqg,lg.rqgbuq,o brsgrltbsqro $r60rno0rnbs qg6obocno bbgrerbobsb go6r6bg6o c65r6oCI5gbob

6o%gbbobcogob rq6o6bgq,o sj$oggbobl sgr SrqagCbgq,gbgbob cn.:6b3bbc q)r bibrqgrlrlbrqgo

Oogcbgbobrcrr3ob sq6o6bgqr cos6bgbb tsc'r6ob.

br0r6orqro,)6o qo6gbgqrgbob 6r6brbqg6r

3cn03,:5oob U,:sq6o6b3c.r SrcqrogoJJ sgs 6r60,:6ggbocno 0g6o8g6gbo Ornocobergb bs0,:6coq'o,:6o

qo6gbgq,gbob grbLl%qg6lb, 6cngcn66 go6.:6bg6o qrr l6,:go6r6bg6o ,lj6oggbobrcoSolr, olrg

grq,sggbgcpgbgbobcogob. 6erqggbsg Oerocobcnggbs, qrr0r6gbocno o6gc'r60r6o,: qgstsSgbgboll

tsgblbgb,:q6ots63q,o g6qg,: ogcnb 6.:68r6$9boco ts36o6369b0o.

brgr$6cn 0eobcng6gbo

brgl$6c"r @arcrrbc"rgbgboU bs0l6orq,or6o qo6gbgq,3br, 5s6obr%q36gbr 6r"r6c'r66 0c'r0J3,:q'o

Egq,rsgo 6r3,:qggbob 0o0qroo6.l63 qo6gbgq,gbl, 6c'r0q'oborSobr6 q9ob3c'r6$o6gbob 5rbr3Sgcnsqg

650erogg6gb.: tl,:bl%6cn b$6cn666c.r 6l6s3ggcno s6r5l6ots6gbob tsgqg6gSoerb co.r6oqolrlcnSob. 3tl

b50r6coq,or6o qo6gbgq,gb.: gl6obl%gg6gbl qr.:6r$gbooo 6,:60r6$3bocrro 0ob63bobcn3olr.

(b) r6r$r60ergbgq. go6$bg6o BbqsgCbgqlgbgbo

lrl0l6orq,o.:6o qo6gbgq,gbr, 6c'r06q'o6 6r6b,:%q36gq'o 5r60r66gbocno 0o%6gbobcn3ob,

5r6obr%q36gbr 6cn6er66 0ar0r3,:q,o EgqrsQo 6r3,lqrgbob 0o0qgo6r63 qo6Sbgq'3b,>,

6er0q,obcn3ob;6 qqob3cn6go6gbob 6.:6,l3ggorlqg 5s0oogg6gb,r brbrb6ar ls36rn6g6$cn 5,:6s33gcno

l6r5r6o05gbob tsgqg6gboc'rlr crrr6oqobrcrrgob. gb br0t6coq,o,r6o qo6gbgq,gb,: 6.:6obr%q36gbr
qg,l0.:ggbocoo 6,:60166gbocno 0o9c63bobor3ob.

(a)

13
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5. r0cnbr6gbo qQl 6sfCgqlo 0cn0brbg6gbob ogooqo6gbgqrgbr

qrl6o

0g0r'rLrgq,gbo bu5g66r'r oJg6r6ogboqrr6

0g0obr3q,gbo 6r$gpq,o b,:6960o6rq,er 0o0b,:bg6gboqgt6

Borqror6o tsgOobrgqrgbo

qr,:60

bupEgrn 0o0brbg6gbob o6oorgo6gbgq,gb,:

br$CUElo br6g60o6lq,rn 0rn0brbg6gbob cogoorqo6gbpq,gbr

bo$Cuspo 0o8bobg<6g0ob orgoorqotigbgqpbr

bss6g6St t t t)gt6s6og0o

q'r60

g6brng6 g.:q,ggrbor.:6
qgl3r3CIo<63bgqro 6.1396,:gogboqr,:6

Ooqgbgqro 0g0cnbrgrq,o

go6,:6bg6o CIgO<'rbrgrqro

2019

7,026,123

5,469,309

5,357,727

6,616,543

12,495,432 11,974,270

2019

(7,026,123)

(3,618,597)

(5,35',7,727)

(3,472,471)

(10,644,720) (8,830,198)

b,>r6g6grn r.r3g6r6ogboU gr66q>gb0o, 3o0316oo11 6o96 br$Cuq,o 0rn0brbg6gbol.r

cngocnqo6gbgq,gbr/tsg0cnb.:gq,gbo g3,rgtso6qggb,: g6rbgb qQr qrg0g6oab (3c.r6ggobg6oU

0c.r6qgg6.:b) 6rn0q,ob qr6ccbr6 3cn0Jt6ol 0c"rjOgq.ogbb 36o66oJs-rp5goL g6orog6co<'rbgboll

gr66qgbtso.

3q,og6gb $,>6gqggo69br 96.:bgolr, 0r'r6qgg5ob qrs Ub3.l b,:,:6g60cq Ao0brbg6gbob br65gbo,
tsgbrbrOolr 3g6ocnqgtso. 6C0egCb, 3cn03r6or Ooqgbgq, lsbqg,:c"r g6rbggbobr qrr 3cn6ggo6g6oll
0er6qrg6oU corbbgbb 6sqrsg6o6btglr,36o6go3rq,b. 6t0qrgbl6 3c"r03,:6o,>,:6 gqcnqrgbr lrr66gbgq,Ur

or$bob 0oqbobr qg.l 6.:qgr6o6bgob 36c"r6gb0o qr; 16 g$ggr 6so0g btbob 6olr3gbb, .:bgoro

g6$blj6ogbo gobt6bg6 t66.:6o0ggb$o .:b.:bgq,or 6er6er6g ,,lrl,:6g66cn cnJg6.:6ogbo".

6. gobrbbg6o 0g0cnbr3rE o

2019

(3,425)84,666

(3,425)

t4

84,666
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7. lrg6cnrn qrr rqr0o6ob66r6ogqpo br6agbo

qrrt6o

ts6<.r0ob r6rtqrg6gbr

oAr6r

qg,:%q36,r

08ccDr

0r6jr6ob E6gorgbr

lrbgr br6agbo

(743,441)

(38,523)

(9,746)

(40,000)

(5,805)

(137,499)

(345,326)

(29,369)

(7,454)

(32,940)

(8ls)

(167 ,7 56)

(975,014) (583,660)

8. 0rn6gbob bterltbbrqrob br6ao

0c.r5gbob grcgtbrb.:qrob gs6r3ggco o l5o/o

qrr6o

EoOqrobr6g lr.:6,:qr,:blb49c'r b,:6ao

0coq,os6o br6rqrrbrbrqro br62qo

2020 2019

(197,455) (183,931)

(197,455) (183,931)

9. dodoorrqrobrtsgtqrgbgbo

qrl6o

agootgo690gggbs

bs8coo 2020 $q,ob 1-qro or636obcr6ob

tsgOrnbgq,r

6,:b3q'r

6s6oro 2020 $qrob 31 qggBgflb6obrorSob

br66r6bJr"rt66r'r
brBgrq,gbgOo

o6396g16oqgr 3r'r0Jogg.
rqlg6goq,r'rbr $gj6o3r bucp:

67,624

3,576

12,868

243

80,492

3,819

84,3117r,200 13,111

15



b.:66r6b8o66r'r o69g6g16oqgr 3ar0,3ogg.
brtsgrq,gOgbo rqlg6goq,ob.: ggj6o3r

CAUCASUS SHIPPING AGENCY LLC

buq:q>r6o

03cor

6rtscoo 2019 $qrob 1-qro or6g6ol,rcr6ob

qgr6o6bpq,o g8Cg)r Jg6ornqroL

6,:60caq,r'rbrEo

grb3qrr

6r8cno 2019 $q,ob 31 qgC6g0b6obro6ob

6s68X6o qo620gg20t

2020 $qrob 1-qro o$36ob,:o6olr

2020 $qrob 31 q9g40b6ob,:cngob

2020 $q,ob 31 q9$g0b6obrorgolr

(39,108)

(t4,240)

(3,276)

(2,622)

(42,384)

(16,862)

(53,348) (s,898) (59,246)

67,624 12,868 80,492

s6,960 10,490 67,4s0

10,490

6g2onb bs6yg0o ys1grt.:g s bs bgqtos spdo5o b6 6s6ogq, bs6ygb0o

s6,960 67,450

10. brgr$6o Ocrolbc'rg5gbo

qrr6o

b,:g,l$6o 0ercobc'rg6 gbo

brgr$6o Ooorbog6gbo

2020 2019

365,758 1,203,028

365,758 1,203,028

11. tsUqto qgr E3qlrq)o CCgogDq,CEOCbo

qtrt6o

6,:Bcno bl6396tso

Egqpo er Egq,!e)o g#cArq,g6ggbo

2019

2,024,734

2,024,734

I,606,5 89

1,606,589
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12. JsSoOrE o qgr 6glcA6ggbo

(a) 3r8ogrq0o 0gbr6r6o

3c.r0,3r6or qrrggdbgbgq, oj6r 3,:3o$rqtso 6g6r6r6gbob 6r6gtsg,0g!r33co639bob 0b6oqrr6.

(b) qgogoqggbq,gbo

glb.:690o q.oogoqg6qggbo tsg06o6gbgq,o.: 3cn03r6oolr Oljbo0lq,g6 6rgbr$oq,gbCq.
0cn6b,:0qgg, 6e6gq,o6 gr6ll%q360E,ol brjr6coggq,c'rb Ocnj0gqro 3rbc"r60qrgbq,cnboor.

,:5g,:6o05gbob cor6oqobrorgolr 3er03.:6orb qr6q,.:6o6Cbgqo qrr 6rqgrbqgoq,o jerbqgt 1,563,413

q'r6o'

13. 6r6o6gbgbo qgr3r3CIo6gbgqr 0br6ggbotb

(a) 0r3e6g6rnq,CbCqog6cnog6orrn0gbo

3cn0,3.:6oob qgr0ggdbgbCqo Sg5 bs3er666cnq,cn $oq,ol.r Ogq,cnbgq,or Arkas Shipping and Transport

SA.

g6rbicsj6ogbo 0969a0g6gob $ffi6gbcDs6

(r) AgdXy0g69obgot0Jgdbs6os

3rn0,3$o,:0 Oooqer $g0orq6o06gq,o 3cn0396bs6os $q,ob 6r60l3q,eBrtso, 6cn03q'o6 flerogrgb

bgq,grbgbbr qgr 06o0oL,rbricqsg6gbrb.

q'160

bgq,grbSbo qg.: brn6gbXbo

2020 2019

155,064 40,155

l7


