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Independent Auditor’s Report

To the Shareholder and Management of JSC Poti Sea Port Corporation

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
JSC Poti Sea Port Corporation (the “Company”) as at 31 December 2021, and the Company’s
financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing.

What we have audited

The Company'’s financial statements comprise:

e the statement of financial position as at 31 December 2021;

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

e the statement of changes in equity for the year then ended;

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

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

Basis for opinion

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the financial statements and our auditor’s report thereon).

Our opinion on the financial statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the' Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. We have nothing to
report in this regard.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of the financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

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

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

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

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
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concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

e 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.

@WLL crpers G U

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

e TR
Lasha Janelidze (Reg #SA -A-562\6191)

10 March 2022 \ 6
Tbilisi, Georgia



Poti Sea Port Corporation JSC
Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2021 31 December 2020
ASSETS

Non-current assets

Property, plant and equipment 8 452,182 412,620
Right-of-use assets 9 6,576 7,625
Prepayments for property, plant and equipment 13 15,239 1,477
Other intangible assets 401 45
Investments in associates 10 14,301 12,361
Finance lease receivables 11 29,088 31,818
Total non-current assets 517,787 465,946
Current assets

Inventories 12 4,722 5,052
Trade and other receivables 13 11,196 12,322
Other tax receivables, net 8,006 304
Finance lease receivables 11 6,667 6,848
Cash and cash equivalents 14 16,603 69,440
Total current assets 47,194 93,966
TOTAL ASSETS 564,981 559,912
EQUITY

Share capital 196,370 196,370
Retained earnings 71,136 81,018
Revaluation reserve 240,941 242,232
Other reserves 7,468 7,468
TOTAL EQUITY 515,915 527,088
LIABILITIES

Non-current liabilities

Lease liabilities 9 8,940 10,623
Deferred income 17 9,130 9,596
Total non-current liabilities 18,070 20,219
Current liabilities

Lease liabilities 9 1,102 1,058
Deferred income 17 466 466
Trade and other payables 18 21,361 6,262
Current income tax payable 8,067 4,819
Total current liabilities 30,996 12,605
TOTAL LIABILITIES 49,066 32,824
TOTAL LIABILITIES AND EQUITY 564,981 559,912

Approved for issue and signed on 10 March 2022.

Keld Mosgaard Christensen

Managing Director

Julian Andres Fernandez
Chief Finance Officer

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



Poti Sea Port Corporation JSC
Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2021 31 December 2020
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Poti Sea Port Corporation
Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2021 2020
Revenue 19 187,488 194,552
Cost of sales 20 (59,607) (58,319)
Gross profit 127,881 136,233
Other operating income 2,858 2,512
General and administrative expenses 21 (32,938) (32,430)
Foreign exchange (losses)/gains (5,841) (387)
Operating profit 91,960 105,928
Finance income, net 22 5711 22,521
Share of results of associates 10 1,964 2,165
Profit before income tax 99,635 130,614
Income tax expense (16,398) (9,463)
PROFIT FOR THE YEAR 83,237 121,151

Other comprehensive income:

Items that will not be reclassified to profit or loss:

Revaluation of property, plant and equipment 8 - -
Revaluation decrease of property, plant and equipment (1,291) (947)
Reclassification of revaluation to retained earnings 1,291 947
Share of other comprehensive income of associates 10 - -

Other comprehensive income for the year - -

TOTAL COMPREHESIVE INCOME FOR THE YEAR 83,237 121,151

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



Poti Sea Port Corporation JSC
Statement of Changes in Equity

Share Revaluation Other Retained Total
In thousands of Georgian Lari capital reserve reserves earnings
Balance at 1 January 2020 196,370 243,179 7,468 137,090 584,107
Profit for the year - - - 121,151 121,151
Other comprehensive income for the year - - - - -
Total comprehensive income for 2020 - - - 121,151 121,151
Transfer of revaluation surplus - (947) - 947 -
Dividends declared - - - (178,170) (178,170)
Balance at 31 December 2020 196,370 242,232 7,468 81,018 527,088
Profit for the year - - - 83,237 83,237
Other comprehensive income for the year - - - - -
Total comprehensive income for 2021 - - - 83,237 83,237
Transfer of revaluation surplus - (1,291) - 1,291 -
Dividends declared - - - (94,410) (94,410)
Balance at 31 December 2021 196,370 240,941 7,468 71,136 515,915

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



Poti Sea Port Corporation JSC
Statement of Cash Flows

In thousands of Georgian Lari Note 2021 2020
Cash flows from operating activities

Profit before income tax 99,635 130,614
Adjustments for:

Depreciation of property, plant and equipment 8 21,058 20,547
Depreciation of right-of-use assets 9 1,049 1,049
Impairment of inventories 1,221 669
Impairment/(recovery) of trade and other receivables 13 171 (66)
Losses less gains on disposals of property, plant and equipment (150) 202
Finance income, net 22 (7,225) (10,444)
Foreign exchange translation differences 7,355 (11,690)
Other non-cash operating income (467) (971)
Share of results of associates 10 (1,964) (2,165)
Write-off of non-current assets 8 1,534 -
Operating cash flows before working capital changes in: 122,217 127,745
Trade and other receivables 1,035 (748)
Inventories (891) (2,005)
Trade and other payables (570) 997
Taxes payable (7,521) (1,291)
Changes in working capital (7,947) (3,047)
Income taxes paid (13,331) (13,784)
Interest income received 1,751 2,695
Interest paid 16 (1,186) (1,241)
Net cash from operating activities 101,504 112,368
Cash flows from investing activities

Purchases of property, plant and equipment 8 (60,455) (24,055)
Acquisition of intangible assets (356) -
Proceeds from the sale of property, plant and equipment 374 72
Receipts from finance lease receivables 7,439 7,040
Loan repayments received from related parties - 134,937
Dividends received from associates 10 24 1,669
Net cash from/(used in) investing activities (52,974) 119,663
Cash flows from financing activities

Repayment of lease liabilities (1,040) (956)
Dividends paid to the Company’s shareholders (94,410) (178,170)
Net cash from used in financing activities (95,450) (179,126)
Effect of exchange rate changes on cash and cash equivalents (5,917) (1,047)
Cash and cash equivalents at the beginning of the year 14 69,440 17,582
Cash and cash equivalents at the end of the year 14 16,603 69,440

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



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2021

1 Poti Sea Port Corporation and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing for the
year ended 31 December 2021 for Poti Sea Port Corporation JSC (the “Company”).

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

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

As at 31 December 2021 and 2020 the Company’s 100% shares owner was APM Terminals BV,
Netherlands (APMTBYV) and the Company was ultimately controlled by A.P. Moller-Maersk Group.

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

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

2 Operating Environment of the Company

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

The future economic direction of Georgia is largely dependent upon the effectiveness of economic,
financial and monetary measures undertaken by the Government, together with tax, legal, regulatory and
political developments.

On 12 March 2020, the World Health Organization officially declared the Covid-19 a global pandemic. In
response to the pandemic, the Georgian authorities implemented numerous measures attempting to
contain the spreading and impact of COVID-19, such as quarantine, curfew, international flight restrictions
and other business restrictions. Some of the above measures were subsequently relaxed, however, as of
31 December 2021, the global infection levels remain high, vaccination rate is relatively low, and there is
a risk that the Georgian authorities would impose additional restrictions in subsequent periods, including
due to emerging new variants of the virus. These measures have had a negative impact on the economy
and local businesses, including the Company's operations.

In 2021 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This
trend was also supported by the global economic recovery and higher prices on global commodity
markets. However, higher prices on certain markets in Georgia and globally also contribute to the inflation
in Georgia.

The future effects of the current economic situation and the above measures are difficult to predict, and
management’s current expectations and estimates could differ from actual results. For the purpose of
measurement of expected credit losses (“ECL”) on the Company’s receivables and similar assets the
Company uses supportable forward-looking information, including forecasts of macroeconomic variables.
As with any economic forecast, however, the projections and likelihoods of their occurrence are subject to
a high degree of inherent uncertainty and therefore the actual outcomes may be significantly different
from those projected. Note 4 provides more information about how the Company incorporated forward-
looking information in the ECL models.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2021

3 Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention, except that property, plant and equipment is
remeasured at fair value on a regular basis. The principal accounting policies applied in the preparation of
these financial statements are set out below. These policies have been consistently applied to all the
periods presented, unless otherwise stated. Refer to Note 5.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the Company’s accounting policies. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements are disclosed in
Note 4.

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

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

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

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

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

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

Transactions and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the reporting
period. Foreign exchange gains and losses resulting from the settlement of the transactions and from the
translation of monetary assets and liabilities into entity’s functional currency at year-end official exchange
rates of the NBG are recognised in profit or loss. Foreign exchange gains and losses that relate to
financial activities of the Company are presented in the statement of profit or loss and other
comprehensive income within ‘finance income/costs, net’. All other foreign exchange gains and losses are
presented in the statement of profit or loss and other comprehensive income within ‘Foreign exchange
gains or losses.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

Translation at year-end rates does not apply to non-monetary items that are measured at historical cost.
Non-monetary items measured at fair value in a foreign currency, including equity investments, are
translated using the exchange rates at the date when the fair value was determined. Effects of exchange
rate changes on non-monetary items measured at fair value in a foreign currency are recorded as part of
the fair value gain or loss.

As at 31 December 2021, the official rate of exchange, as determined by the National Bank of Georgia,
was US Dollar (“USD”) 1 = GEL 3.0976 and Euro (“‘EUR”) 1 = GEL 3.5040 (31 December 2020: USD 1 =
GEL 3.2766 and EUR 1 = GEL 4.0233). The average exchange rate for the year ended 31 December
2021 was USD 1 = GEL 3.2209 and EUR 1 = GEL 3.8140 (2020: USD 1 = GEL 3.1125 and EUR 1 = GEL
3.5586). At present, the Georgian Lari is not a freely convertible currency in most countries outside of
Georgia.

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

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

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

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

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

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

Useful lives in years

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

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



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

Right-of-use assets. The Company leases tugboats (vessels). Contracts contain both lease and non-
lease components. The Company allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices. Assets arising from a lease are initially measured
on a present value basis.

Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,
e any lease payments made at or before the commencement date less any lease incentives received,
e any initial direct costs, and

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

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

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software. Acquired computer software are capitalised on the basis of the costs
incurred to acquire and bring them to use. Intangible assets are amortised using the straight-line method
over their useful lives:

Useful lives in years
Software licences 3years

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

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

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

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

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs). Transfers between levels of the fair value hierarchy are deemed
to have occurred at the end of the reporting period. Refer to Note 26.
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Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal
of a financial instrument. An incremental cost is one that would not have been incurred if the transaction
had not taken place. Transaction costs include fees and commissions paid to agents (including
employees acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and
securities exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or
discounts, financing costs or internal administrative or holding costs.

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL”). Accrued interest includes amortisation of transaction costs deferred at
initial recognition and of any premium or discount to the maturity amount using the effective interest
method. Accrued interest income and accrued interest expense, including both accrued coupon and
amortised discount or premium (including fees deferred at origination, if any), are not presented
separately and are included in the carrying values of the related items in the statement of financial
position.

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

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

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

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC.
The classification and subsequent measurement of debt financial assets depends on: (i) the Company’s
business model for managing the related assets portfolio and (ii) the cash flow characteristics of the
asset.
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Financial assets — classification and subsequent measurement — business model. The business model
reflects how the Company manages the assets in order to generate cash flows — whether the Company’s
objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual
cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of
assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the
financial assets are classified as part of “other” business model and measured at FVTPL. Business model
is determined for a group of assets (on a portfolio level) based on all relevant evidence about the
activities that the Company undertakes to achieve the objective set out for the portfolio available at the
date of the assessment. Factors considered by the Company in determining the business model include
the purpose and composition of a portfolio, past experience on how the cash flows for the respective
assets were collected, how risks are assessed and managed and how the assets’ performance is
assessed.

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows
and sell, the Company assesses whether the cash flows represent solely payments of principal and
interest (“SPPI”).

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

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

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

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

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

Financial assets — derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through
arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets
or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not
retaining control.
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Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to
an unrelated third party without needing to impose additional restrictions on the sale.

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

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e., when the obligation specified in the contract is discharged, cancelled or expires).

Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch-up method, with any gain or loss recognised in profit or loss, unless the
economic substance of the difference in carrying values is attributed to a capital transaction with owners.

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

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

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

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

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

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

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

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

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

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

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

11
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The difference between the gross receivable and the present value represents unearned finance income.
This income is recognised over the term of the lease using the net investment method (before tax), which
reflects a constant periodic rate of return. Incremental costs directly attributable to negotiating and
arranging the lease are included in the initial measurement of the finance lease receivable and reduce the
amount of income recognised over the lease term. Finance income from leases is recorded within finance
income in profit or loss for the year.

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

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

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

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

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

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

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

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

To determine the incremental borrowing rate, the Company:

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

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

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

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

Lease payments are allocated between principal and finance costs. The finance costs are charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining
balance of the liability for each period.

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

Operating lease. Where the Company is a lessor in a lease which does not transfers substantially all the
risks and rewards incidental to ownership to the lessee (i.e. operating lease), lease payments from
operating leases are recognised as other income on a straight-line basis. Modification of a lease is
accounted for by the lessor as a new lease from the effective date of the modification, considering any
prepaid or accrued lease payments relating to the original lease as part of the lease payments for the new
lease.
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Income taxes. Income taxes have been provided for in the financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period.

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

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject
to income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate
income tax declared and paid on taxable profits vs total net profits for the same period multiplied to the
dividend to be distributed. However, tax credit amount should not exceed the actual income tax imposed
on dividend distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid.

In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as
loans granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes,
net of tax credits claimed on assets or services received in exchange for the advances paid to entities
registered in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-
residents, are recorded under ‘Taxes other than on income’ within operating expenses.

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property, Plant and Equipment items
are deferred for 5 to 10 years for entities having more than 20% VAT exempted turnover.

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

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Company has obtained control of the asset and it is probable that future economic benefits associated
with the asset will flow to the Company. Other prepayments are written off to profit or loss when the
services relating to the prepayments are received. If there is an indication that the assets, goods or
services relating to a prepayment will not be received, the carrying value of the prepayment is written
down accordingly and a corresponding impairment loss is recognised in profit or loss for the year.
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Share capital. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue
of new shares are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair
value of consideration received over the par value of shares issued is recorded as share premium in
equity.

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

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

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

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

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

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

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

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

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

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

Revenue from yard handling. Yard handling revenue is composed of several interrelated revenue
streams, which could be split between event and time related services. Event relate services include
operations on container yard, and the revenue is recognised as soon as the service is provided. Time
related services include container and general cargo storage, car parking revenue and terminal fees. The
time related services are recognised as revenue on a monthly basis.
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Interest income. Interest income is recorded for all debt instruments, other than those at FVTPL, on an
accrual basis using the effective interest method. This method defers, as part of interest income, all fee
received between the parties to the contract that are an integral part of the effective interest rate, all other
premiums or discounts. Interest income on debt instruments at FVTPL calculated at nominal interest rate
is presented within ‘finance income’ line in profit or loss.

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

Interest income is calculated by applying the effective interest rate to the gross carrying amount of
financial assets, except for (i) financial assets that have become credit impaired (Stage 3), for which
interest revenue is calculated by applying the effective interest rate to their AC, net of the ECL provision,
and (ii) financial assets that are purchased or originated credit impaired, for which the original credit-
adjusted effective interest rate is applied to the AC.

Government grants. Grants from the government are recognised at their fair value where there is
reasonable assurance that the grant will be received, and the Company will comply with all attached
conditions.

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

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

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management’s experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the
carrying amount of assets and liabilities within the next financial year include:

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

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

ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in
Note 24. The following components have a major impact on credit loss allowance: definition of default,
SICR, probability of default (“PD”), exposure at default (‘EAD”), and loss given default (‘LGD”), as well as
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models of macro-economic scenarios. The Company regularly reviews and validates the models and
inputs to the models to reduce any differences between expected credit loss estimates and actual credit
loss experience.

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

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

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

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

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on
depreciation for the year ended 31 December 2021 would be to increase it by GEL 2,191 thousand or
decrease it by GEL 1,984 thousand (2020: increase by GEL 1,946 thousand or decrease by GEL 1,563
thousand).

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

For leases of tugboats, the following factors are normally the most relevant:

e If there are significant penalties to terminate (or not extend), the Company is typically reasonably
certain to extend (or not terminate) the lease.

e If any leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate) the lease.

Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset. Most extension options in tugboat leases have
not been included in the lease liability, because the Company could replace the assets without significant
cost or business disruption.

Discount rates used for determination of lease liabilities. The Company uses its incremental
borrowing rate as a base for calculation of the discount rate because the interest rate implicit in the lease
cannot be readily determined.

A 10% increase or decrease in discount rate at 31 December 2021 would result in an increase or
decrease in lease liabilities of GEL 202 thousand (1 January 2021: GEL 117 thousand).
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5 Adoption of New or Revised Standards and Interpretations

The following amended standards became effective from 1 January 2021, but did not have a material
impact on the Company:

Interest rate benchmark (IBOR) reform — phase 2 amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4
and IFRS 16 (issued on 27 August 2020 and effective for annual periods beginning on or after 1
January 2021). The Phase 2 amendments address issues that arise from the implementation of the
reforms, including the replacement of one benchmark with an alternative one. The amendments cover
the following areas:

e Accounting for changes in the basis for determining contractual cash flows as a result of IBOR
reform: For instruments to which the amortised cost measurement applies, the amendments require
entities, as a practical expedient, to account for a change in the basis for determining the contractual
cash flows as a result of IBOR reform by updating the effective interest rate using the guidance in
paragraph B5.4.5 of IFRS 9. As a result, no immediate gain or loss is recognised. This practical
expedient applies only to such a change and only to the extent it is necessary as a direct
consequence of IBOR reform, and the new basis is economically equivalent to the previous basis.
Insurers applying the temporary exemption from IFRS 9 are also required to apply the same practical
expedient. IFRS 16 was also amended to require lessees to use a similar practical expedient when
accounting for lease modifications that change the basis for determining future lease payments as a
result of IBOR reform. End date for Phase 1 relief for non-contractually specified risk components in
hedging relationships: The Phase 2 amendments require an entity to prospectively cease to apply the
Phase 1 reliefs to a non-contractually specified risk component at the earlier of when changes are
made to the non-contractually specified risk component, or when the hedging relationship is
discontinued. No end date was provided in the Phase 1 amendments for risk components.

e Additional temporary exceptions from applying specific hedge accounting requirements: The Phase 2
amendments provide some additional temporary reliefs from applying specific IAS 39 and IFRS 9
hedge accounting requirements to hedging relationships directly affected by IBOR reform.

e Additional IFRS 7 disclosures related to IBOR reform: The amendments require disclosure of: (i) how
the entity is managing the transition to alternative benchmark rates, its progress and the risks arising
from the transition; (ii) quantitative information about derivatives and non-derivatives that have yet to
transition, disaggregated by significant interest rate benchmark; and (iii) a description of any changes
to the risk management strategy as a result of IBOR reform.

Effect of IBOR reform. Reform and replacement of various inter-bank offered rates (IBORSs’) has
become a priority for regulators. Most IBOR rates would stop being published by 31 December 2021,
while certain USD LIBOR rates would stop being published by 30 June 2023.

Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021). In May 2020 an amendment to IFRS
16 was issued that provided an optional practical expedient for lessees from assessing whether a rent
concession related to COVID-19, resulting in a reduction in lease payments due on or before 30 June
2021, was a lease modification. An amendment issued on 31 March 2021 extended the date of the
practical expedient from 30 June 2021 to 30 June 2022. The Company is currently assessing the impact
of the amendments on its financial statements.
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6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2022 or later, and which the Company has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual
periods beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture.

The main consequence of the amendments is that a full gain or loss is recognised when a transaction
involves a business. A partial gain or loss is recognised when a transaction involves assets that do not
constitute a business, even if these assets are held by a subsidiary. The Company is currently assessing
the impact of the amendments on its financial statements.

IFRS 17 “Insurance Contracts” (issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021, the effective date subsequently modified to 1 January 2023 by the
Amendments to IFRS 17 as discussed below). IFRS 17 replaces IFRS 4, which has given companies
dispensation to carry on accounting for insurance contracts using existing practices. As a consequence, it
was difficult for investors to compare and contrast the financial performance of otherwise similar
insurance companies. IFRS 17 is a single principle-based standard to account for all types of insurance
contracts, including reinsurance contracts that an insurer holds. The standard requires recognition and
measurement of groups of insurance contracts at: (i) a risk-adjusted present value of the future cash
flows (the fulfilment cash flows) that incorporates all of the available information about the fulfilment cash
flows in a way that is consistent with observable market information; plus (if this value is a liability) or
minus (if this value is an asset) (ii) an amount representing the unearned profit in the group of contracts
(the contractual service margin). Insurers will be recognising the profit from a group of insurance
contracts over the period they provide insurance coverage, and as they are released from risk. If a group
of contracts is or becomes loss-making, an entity will be recognising the loss immediately. The Company
is currently assessing the impact of the new standard on its financial statements.

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard
and transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

o Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual
reporting periods beginning on or after 1 January 2023.

e Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset
until the entity recognises the contract renewals. Entities are required to assess the recoverability of
the asset at each reporting date, and to provide specific information about the asset in the notes to
the financial statements.

e Contractual service margin attributable to investment services: Coverage units should be identified,
considering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service’ under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

e Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous group of underlying insurance contracts, or on addition of onerous
underlying contracts to a group, an entity should adjust the contractual service margin of a related
group of reinsurance contracts held and recognise a gain on the reinsurance contracts held. The
amount of the loss recovered from a reinsurance contract held is determined by multiplying the loss
recognised on underlying insurance contracts and the percentage of claims on underlying insurance
contracts that the entity expects to recover from the reinsurance contract held.
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This requirement would apply only when the reinsurance contract held is recognised before or at the
same time as the loss is recognised on the underlying insurance contracts.

e Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfiiment cash flows; and selected transition reliefs and other minor
amendments.

The Company is currently assessing the impact of the amendments on its financial statements.

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

Classification of liabilities as current or non-current, deferral of effective date — Amendments to
IAS 1 (issued on 15 July 2020 and effective for annual periods beginning on or after 1 January
2023). The amendment to IAS 1 on classification of liabilities as current or non-current was issued in
January 2020 with an original effective date 1 January 2022. However, in response to the Covid-19
pandemic, the effective date was deferred by one year to provide companies with more time to implement
classification changes resulting from the amended guidance. The Company is currently assessing the
impact of the amendments on its financial statements.

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022). The
amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any proceeds
received from selling items produced while the entity is preparing the asset for its intended use. The
proceeds from selling such items, together with the costs of producing them, are now recognised in profit
or loss. An entity will use IAS 2 to measure the cost of those items. Cost will not include depreciation of
the asset being tested because it is not ready for its intended use. The amendment to IAS 16 also
clarifies that an entity is ‘testing whether the asset is functioning properly’ when it assesses the technical
and physical performance of the asset.

The financial performance of the asset is not relevant to this assessment. An asset might therefore be
capable of operating as intended by management and subject to depreciation before it has achieved the
level of operating performance expected by management.

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains

that the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and an
allocation of other costs that relate directly to fulfilling.
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The amendment also clarifies that, before a separate provision for an onerous contract is established, an
entity recognises any impairment loss that has occurred on assets used in fulfilling the contract, rather
than on assets dedicated to that contract.

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment,
IFRS 3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception
in IFRS 3 was added for liabilities and contingent liabilities. The exception specifies that, for some types
of liabilities and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC 21,
rather than the 2018 Conceptual Framework. Without this new exception, an entity would have
recognised some liabilities in a business combination that it would not recognise under IAS 37. Therefore,
immediately after the acquisition, the entity would have had to derecognise such liabilities and recognise
a gain that did not depict an economic gain. It was also clarified that the acquirer should not recognise
contingent assets, as defined in IAS 37, at the acquisition date.

The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition of
financial liabilities. Costs or fees could be paid to either third parties or the lender. Under the amendment,
costs or fees paid to third parties will not be included in the 10% test.

lllustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
from the lessor relating to leasehold improvements. The reason for the amendment is to remove any
potential confusion about the treatment of lease incentives.

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent’s
consolidated financial statements, based on the parent’s date of transition to IFRS, if no adjustments
were made for consolidation procedures and for the effects of the business combination in which the
parent acquired the subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1
exemption to also measure cumulative translation differences using the amounts reported by the parent,
based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41
was removed. This amendment is intended to align with the requirement in the standard to discount cash
flows on a post-tax basis. The Company is currently assessing the impact of the amendments on its
financial statements.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued
on 12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1
was amended to require companies to disclose their material accounting policy information rather than
their significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information
in the financial statements. The amendment provided illustrative examples of accounting policy
information that is likely to be considered material to the entity’s financial statements. Further, the
amendment to IAS 1 clarified that immaterial accounting policy information need not be disclosed.
However, if it is disclosed, it should not obscure material accounting policy information. To support this
amendment, IFRS Practice Statement 2, ‘Making Materiality Judgements’ was also amended to provide
guidance on how to apply the concept of materiality to accounting policy disclosures. The Company is
currently assessing the impact of the amendments on its financial statements.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and
effective for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified
how companies should distinguish changes in accounting policies from changes in accounting estimates.
The Company is currently assessing the impact of the amendments on its financial statements.
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Deferred tax related to assets and liabilities arising from a single transaction — Amendments to
IAS 12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January
2023). The amendments to IAS 12 specify how to account for deferred tax on transactions such as leases
and decommissioning obligations. In specified circumstances, entities are exempt from recognising
deferred tax when they recognise assets or liabilities for the first time. Previously, there had been some
uncertainty about whether the exemption applied to transactions such as leases and decommissioning
obligations — transactions for which both an asset and a liability are recognised. The amendments clarify
that the exemption does not apply and that entities are required to recognise deferred tax on such
transactions. The amendments require companies to recognise deferred tax on transactions that, on
initial recognition, give rise to equal amounts of taxable and deductible temporary differences. The
Company is currently assessing the impact of the amendments on its financial statements.

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to
the transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness
of information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition
to IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in
IFRS 17 and IFRS 9 apply at different dates and will result in the following one-time classification
differences in the comparative information presented on initial application of IFRS 17: accounting
mismatches between insurance contract liabilities measured at current value and any related financial
assets measured at amortised cost; and if an entity chooses to restate comparative information for IFRS
9, classification differences between financial assets derecognised in the comparative period (to which
IFRS 9 will not apply) and other financial assets (to which IFRS 9 will apply). The amendment will help
insurers to avoid these temporary accounting mismatches and, therefore, will improve the usefulness of
comparative information for investors. It does this by providing insurers with an option for the presentation
of comparative information about financial assets. When initially applying IFRS 17, entities would, for the
purpose of presenting comparative information, be permitted to apply a classification overlay to a financial
asset for which the entity does not restate IFRS 9 comparative information. The transition option would be
available, on an instrument-by-instrument basis; allow an entity to present comparative information as if
the classification and measurement requirements of IFRS 9 had been applied to that financial asset, but
not require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies
the classification overlay to a financial asset to use reasonable and supportable information available at
the transition date to determine how the entity expects that financial asset to be classified applying IFRS
9. The Company is currently assessing the impact of the amendments on its financial statements.

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

7 Balances and Transactions with Related Parties

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

At 31 December 2021, the outstanding balances with related parties were as follows:

Global ultimate Immediate Entities under Associates
In thousands of Georgian Lari parent parent company common control
Gross amount of trade receivables - - 1,690 7
Investments in associates - - 14,301
Lease liabilities - - (10,042) -
Trade and other payables 3) (695) (791) -

Accrued liabilities and advances received -
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The income and expense items with related parties for the year ended 31 December 2021 were as
follows:

Global ultimate Immediate parent Entities under Associates
In thousands of Georgian Lari parent company common control
Revenue from services rendered - - 23,471 1,439
Lease revenue - - - 422
Other operating income - - 713 -
Interest income - - - -
Management fees - (8,072) (45) -
Towage service fee - - (5,513) -
Other professional services - - (1,461) -
Interest expense - - (1,186) -
Share of profit of associates - - - 1,963

At 31 December 2020, the outstanding balances with related parties were as follows:

Global ultimate Immediate parent Entities under Associates
In thousands of Georgian Lari parent company common control
Gross amount of trade receivables - - 3,447 106
Investments in associates - - - 12,361
Lease liabilities - - (11,681) -
Trade and other payables - (864) (890) -
Accrued liabilities and advances received - - (150) -

The income and expense items with related parties for the year ended 31 December 2020 were as
follows:

Global Immediate Entities under Associates
ultimate parent company common control

In thousands of Georgian Lari parent
Revenue from services rendered - - 32,516 1,139
Lease revenue - - - 408
Other operating income 45 - 870 24
Interest income 1,874 - - -
Management fees - (9,424) - -
Towage service fee - - (5,406) -
Other professional services - - (1,510) -
Interest expense - - (1,241) -
Share of result of associate - - - 2,165

Key management compensation. Key management includes Executive Directors. Key management
compensation is presented below:

2021 2020

Expense Accrued Expense Accrued
In thousands of Georgian Lari liability liability
Short-term benefits:
- Salaries 2,511 - 2,429 -
- Short-term bonuses 577 476 1,023 449
- Benefits in-kind 2,627 - 2,655 -
Total key management compensation 5,715 476 6,107 449
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8 Property, Plant and Equipment

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

Land and Ships, rigs Production facilities, Construction Total

buildings and equipment and in progress
In thousands of Georgian Lari containers infrastructure
Cost/ revalued amount
Balance at 1 January 2020 326,365 10,686 89,077 2,475 428,603
Additions - - - 25,191 25,191
Transfers 14,573 - 5,729 (20,302) -
Disposals (22) - (524) - (546)
Balance at 31 December 2020 340,916 10,686 94,282 7,364 453,248
Additions 80 - 504 61,794 62,378
Transfers 2,208 - 5,438 (7,646) -
Disposals (21) - (941) (1,534) (2,496)
Balance at 31 December 2021 343,183 10,686 99,283 59,978 513,130
Accumulated depreciation
Balance at 1 January 2020 9,252 908 10,201 - 20,361
Depreciation charge 9,644 907 9,996 - 20,547
Depreciation on disposal 3) - 277) - (280)
Balance at 31 December 2020 18,893 1,815 19,920 - 40,628
Depreciation charge 10,631 908 9,519 - 21,058
Depreciation on disposal (14) - (724) - (738)
Balance at 31 December 2021 29,510 2,723 28,715 - 60,948
Carrying amounts
1 January 2020 317,113 9,778 78,876 2,475 408,242
31 December 2020 322,023 8,871 74,362 7,364 412,620
31 December 2021 313,673 7,963 70,568 59,978 452,182
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Had no revaluation taken place in the past carrying values of the Company’s property, plant and
equipment would have been GEL 292,926 thousand, GEL 252,061 thousand and GEL 249,564 thousand,
and as at 31 December 2021, 31 December 2020 and 1 January 2020, respectively.

Revaluation. As at 31 December 2018, Property, plant and equipment, except for construction in
progress and assets acquired under finance lease, have been revalued to market value. The valuation
was carried out by an independent firm of appraisers, KPMG Georgia LLC, who hold a recognised and
relevant professional qualification and who have recent experience in valuation of assets of similar
location and category. The majority of the Company’s property, plant and equipment is specialised in
nature and is rarely sold on the open market. Except for the part of property plant and equipment, which
was appraised on the basis of recent market transactions, the market for similar property, plant and
equipment is not active in Georgia and does not provide a sufficient number of sales of comparable
property, plant and equipment for using a market-based approach for determining fair value. Depreciated
replacement cost was estimated based on internal sources and analysis of the Georgian market for
similar property, plant and equipment. Various market data were collected from published information,
catalogues, statistical data etc., and industry experts. Suppliers of property, plant and equipment were
also contacted in Georgia.

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

Construction in progress: Construction in progress consists mainly of uninstalled equipment and
ongoing construction project of a new Bulk Terminal (2020: uninstalled equipment and ongoing technical
projects). There were no capitalised borrowing costs related to the acquisition or construction of property,
plant and equipment.

At 31 December 2021 (2020: nil) no properties or equipment had been pledged to third parties as
collateral.

9 Right-of-use Assets and Lease Liabilities

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

In thousands of Georgian Lari Total
Carrying amount at 1 January 2020 8,674
Depreciation charge (1,049)
Carrying amount at 31 December 2020 7,625
Depreciation charge (1,049)
Carrying amount at 31 December 2021 6,576

The Company recognised lease liabilities as follows:

In thousands of Georgian Lari 31 December 2021 31 December 2020
Short-term lease liabilities 1,102 1,058
Long-term lease liabilities 8,940 10,623
Total lease liabilities 10,042 11,681

Interest expense included in finance costs was GEL 1,186 thousand (2020: GEL 1,241 thousand).
Variable lease payments of GEL 5,513 thousand (2020: GEL 5,406 thousand), related to reimbursement
of crew salaries and other operating costs of leased property, were recognised in Cost of sales.

Total cash outflow for leases in 2020 was GEL 2,227 thousand (2020: GEL 2,198 thousand).
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10 Investments in Associates

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

In thousands of Georgian Lari 2021 2020
Carrying amount at 1 January 12,361 11,865
Share of profit of associates 1,964 2,165
Dividends received from associates (24) (1,669)
Carrying amount at 31 December 14,301 12,361

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

Name Nature of the Business 31 December 2021 31 December 2020
Associates

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

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

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

11  Finance Lease Receivables

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

average term of finance leases entered is 25 years.

The maturity analysis of the finance lease payments receivable is as follows at 31 December 2021

31 December 31 December
In thousands of Georgian Lari 2021 2020
1 year 7,370 7,570
2 year 7,650 7,796
3 year 7,880 8,029
4 year 8,117 8,268
5 year 8,296 8,515
Later than 5 years 40,769 52,144
Total undiscounted finance lease payments receivable at 31 December 80,082 92,322
Unearned finance income (44,327) (53,656)
Allowance for credit losses - -
Finance lease receivable at 31 December 35,755 38,666

All finance lease receivables fall under Stage 1 (12- months ECL) for both 2021 and 2020 years and have
been rated as ‘Good’ based on the management’s internal credit risk policies. All finance lease
receivables relate to leases of production facilities, equipment, and infrastructure.

The finance lease receivables are effectively collateralised by the leased assets as the right to the asset
reverts to the Company in case of the counterparty’s default. Refer to Note 26 for information about the
fair value of finance lease receivables.

25



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2021

12 Inventories

Inventories of the Company comprise spare parts, materials, fuel and other inventories. Allowance for
inventory obsolescence for the year ended 31 December 2021 was GEL 4,642 thousand (2020: GEL
4,030 thousand).

The cost of inventories recognised as an expense during the period amounted to GEL 5,109 thousand
(2020: GEL 4,636 thousand).

13 Trade and Other Receivables

In thousands of Georgian Lari 2021 2020
Trade receivables 11,041 12,056
Other financial receivables - 10
Less credit loss allowance (60) (27)
Total financial assets within trade and other receivables 10,981 12,039
Prepayments 215 283
Total trade and other receivables at 31 December 11,196 12,322

Trade receivables of GEL 1,647 thousand (2020: GEL 3,431 thousand) net of credit loss allowance are
denominated in foreign currency, mainly in US Dollars. The Company applies the IFRS 9 simplified
approach to measuring expected credit losses which uses a lifetime expected loss allowance for all trade
receivables.

To measure the expected credit losses, the Company assesses the trade and other receivables both
individually and collectively, grouped based on shared credit risk characteristics and the days past due.

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

The credit loss allowance for trade receivables is determined according to provision matrix presented in
the table below. The provision matrix is based the number of days that an asset is past due, adjusted for
GDP and foreign currency rates forecasts.

31 December 2021 31 December 2020

Loss Gross Lifetime Net Loss Gross Lifetime Net
In % of gross value rate  carrying ECL carrying rate carrying ECL carrying
(in thousands of Georgian Lari) amount value amount value
Trade receivables
- current 0% 4,390 - 4,390 0% 7,380 - 7,380
- less than 30 days overdue 0% 524 - 524 0% 181 - 181
- 30to 90 days overdue 0% 115 - 115 0% 67 - 67
- 91 to 180 days overdue 0% 103 - 103 0% 190 - 190
- 181 to 360 days overdue 0% 527 - 527 0% 533 - 533
- over 360 days overdue 3% 2,339 60 2,279 2% 1,567 27 1,540
Individual assessment 0% 3,043 - 3,043 0% 2,138 - 2,138
Total 11,041 60 10,981 12,056 27 12,029
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13. Trade and Other Receivables (Continued)

The following table explains the changes in the credit loss allowance for trade receivables under

simplified ECL model between the beginning and the end of the annual period:

in thousands of Georgian Lari 2021 2020
Allowance for credit losses on trade receivables at 1 January 27 486
New originated 230 59
Financial assets derecognised during the period (59) (125)
Total credit loss allowance charge in profit or loss for the period 171 (66)
Foreign exchange movements - -
Write-offs (138) (393)
Allowance for credit losses on trade receivables at 31 December 60 27
None of the trade and other receivables balances (2020: nil) have been collateralised.
Movements in prepayments are as follows:
Prepayments  Prepayment for Total
for services Property, Plant

In thousands of Georgian Lari and Equipment
Carrying value at 1 January 2020 615 2,614 3,229
Additions 7,789 14,026 21,815
Prepayments derecognised/transferred to construction in

progress on receipt of related goods or services (8,121) (15,163) (23,284)
Total prepayments at 31 December 2020 283 1,477 1,760
Additions 6,712 64,493 71,205
Prepayments derecognised/transferred to construction in

progress on receipt of related goods or services (6,780) (50,731) (57,511)
Total prepayments at 31 December 2021 215 15,239 15,454
14  Cash and Cash Equivalents
In thousands of Georgian Lari 2021 2020
Bank balances payable on demand 16,603 69,440
Total cash and cash equivalents at 31 December 16,603 69,440

Bank balances payable on demand are held with banks which are “BB- rated” based on Fitch Ratings.
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15  Share Capital

As of 31 December 2021, and 2020, the Company had issued total of 196,370 ordinary shares with a par
value of 1 GEL per share. All issued ordinary shares are fully paid. All ordinary shares rank equally with
regard to the Company’s residual assets.

In accordance with Georgian legislation, the Company’s distributable reserves are limited to the balance
of retained earnings as recorded in the Company’s statutory financial statements prepared in accordance
with IFRS. The holders of ordinary shares are entitled to receive dividends as declared from time to time
and are entitled to one vote per share at meetings of the Company.

Dividends declared and paid during the 2021 year were as follows:

In thousands of Georgian Lari 2021 2020
Dividends payable at 1 January - -
Dividends declared during the year (94,410) (178,170)
Dividends paid during the year 94,410 178,170

Dividends payable at 31 December - -

Dividends per share declared during the year 0.48 0.91

All dividends are declared and paid in US Dollars.

16  Reconciliation of Liabilities Arising from Financing Activities

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

Year ended 31 Year ended 31

December 2021 December 2020
In thousands or Georgian Lari Lease liabilities Lease liabilities
Liabilities from financing activities at 1 January 11,681 11,060
Cash flows
Repayments of principal (1,040) (956)
Interest payments (1,186) (1,241)
Non-cash changes
Interest accrual 1,186 1,241
Foreign exchange adjustments (598) 1,577
Liabilities from financing activities at 31 December 10,043 11,681

17 Deferred Income

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

On 31 August 2004, the Company entered into an agreement with the Government of Georgia, entitling
the Company to receive a loan and a grant for the rehabilitation works in the amounts of EUR 9,945
thousand and EUR 5,355 thousand, respectively.

As at 31 December 2021 and 2020 deferred revenue represents the Government grant in the amount of
GEL 7,547 thousand and GEL 7,682 thousand, respectively, with respect to the received grant.

Sale and leaseback of a tugboat. On 12 March 2018, the Company recognised deferred income on sale
and leaseback of a tugboat that had been transferred to its related party, Svitzer Georgia LLC, under the
sale agreement and leased back under the towage service agreement.

The transaction has been recognised as sale and leaseback transaction and respective deferred income
has been recognised in the Company’s balance sheet in the amount of GEL 3,308 thousand.

The deferred income is amortised over 10 years, term of the lease.

As at 31 December 2021 and 2020 deferred income recognised on sale and leaseback transactions
amounts to GEL 2,049 thousand and GEL 2,380 thousand, respectively.

In thousands of Georgian Lari 2021 2020
Deferred income at 1 January 10,062 10,527
Deferred income recognised on sale of equipment - -
Amortisation of deferred income to match related depreciation (466) (465)
Deferred income at 31 December 9,596 10,062

18 Trade and Other Payables

In thousands of Georgian Lari 2021 2020
Trade payables 2,460 2,912
Liabilities for purchased property, plant and equipment 10,992 198
Accrued liabilities for property, plant and equipment 4,693 -
Accrued liabilities and other creditors 1,388 1,700
Total financial payables within trade and other payables at AC 19,533 4,810
Accrued employee benefit costs 1,660 1,271
Advances received 137 154
Other 31 27
Total other payables 1,828 1,452
Trade and other payables at 31 December 21,361 6,262

Refer to Note 26 for the estimated fair value of each class of other financial liabilities. Information on
related party balances is disclosed in Note 7.
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19 Analysis of Revenue by Category

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

In thousands of Georgian Lari 2021 2020
Container and general cargo 89,954 96,897
Marine services 52,697 53,396
Lease 22,942 21,487
Yard handling 15,129 17,276
Additional services 6,766 5,496
Total revenue from contracts with customers 187,488 194,552
20 Cost of Sales

In thousands of Georgian Lari 2021 2020
Staff costs 20,593 20,558
Depreciation 19,088 18,896
Repairs and maintenance 5,571 6,293
Towage service fee 5,513 5,406
Cost of energy resources used 4,567 3,527
Depreciation of right-of-use assets 1,049 1,049
Dredging expenses 513 -
Other 2,713 2,590
Total cost of sales 59,607 58,319
21  General and Administrative Expenses

In thousands of Georgian Lari 2021 2020
Professional services* 10,937 10,309
Staff costs 8,790 9,375
Taxes other than income tax 3,096 3,123
IT cost 2,021 2,093
Depreciation and amortization 1,970 1,651
Security 1,901 2,117
Insurance 1,131 1,047
Business trip expenses 421 319
Repairs and maintenance 366 281
Advertising and marketing services 184 169
Impairment/(reversal) of trade and other receivables 171 (66)
Other 1,950 2,012
Total general and administrative expenses 32,938 32,430

(*) Professional services includes GEL 526 thousand (2020: GEL 504 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,
Reporting and Auditing and GEL 1,543 thousand written-off capital expenditures relating to legal fees.

22 Finance Income, Net

In thousands of Georgian Lari 2021 2020
Interest income on finance lease receivable 6,640 7,061
Interest income on bank accounts 1,751 2,695
Interest income on loans issued - 1,874
Interest expense on lease liabilities (1,186) (1,241)
Foreign exchange (loss)/gain, net (1,514) 12,077
Other interest income 20 55
Finance income recognised in profit or loss 5711 22,521
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23  Contingencies and Commitments

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

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

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

Taxes are subject to review and investigation by a number of government bodies, which have the
authority to impose severe fines, penalties and interest charges. A tax year remains open for review by
the tax authorities during the three subsequent calendar years, however, under certain circumstances a
tax year may remain open longer. These circumstances may create tax risks in Georgia that are
substantially more significant than in many other countries. Management believes that it has provided
adequately for tax liabilities based on its interpretations of applicable Georgian tax legislation, official
pronouncements and court decisions. However, the interpretations of the relevant authorities could differ
and the effect on these financial statements, if the authorities were successful in enforcing their own
interpretations, could be significant.

The Company’s uncertain tax positions are reassessed by the Management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as more
likely than not to result in additional taxes being levied if the positions were to be challenged by the tax
authorities. The assessment is based on the interpretation of tax laws that have been enacted or
substantively enacted by the end of the reporting period. Liabilities for penalties, interest and taxes other
than on income are recognised based on management's best estimate of the expenditure required to
settle the obligations at the end of the reporting period. Management believes that it has provided
adequately for tax liabilities based on its interpretations of applicable Georgian tax legislation, official
pronouncements and court decisions. However, the interpretations of the relevant authorities could differ
and the effect on these financial statements, if the authorities were successful in enforcing their own
interpretations, could be significant.

Capital expenditure commitments. As of 31 December 2021, the Company has no contractual capital
expenditure commitments in respect of property, plant and equipment (2020: nil).

Consideration of climate change. The Company management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant
impact on the financial statements, and the future effects on the Company’s activities and business plans
are difficult to predict. Management continues to monitor developments in this area and will respond as
necessary to ensure the Company’s viability and will adopt all government guidelines if and when these
are issued in the markets in which the Company operates.
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24  Financial Risk Management

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

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation. Exposure to credit
risk arises as a result of the Company’s lending and other transactions with counterparties, giving rise to
financial assets and off-balance sheet credit-related commitments. The Company’s maximum exposure to
credit risk is reflected in the carrying amounts of financial assets in the statement of financial position. For
financial guarantees issued, commitments to extend credit, undrawn credit lines and export/import letters
of credit, the maximum exposure to credit risk is the amount of the commitment.

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefully manages its exposure to credit risk. The estimation of credit risk for risk management
purposes is complex and involves the use of models, as the risk varies depending on market conditions,
expected cash flows and the passage of time.

The assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of
defaults occurring, the associated loss ratios and default correlations between counterparties.

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

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

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

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

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

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

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

e Default — facilities in which a default has occurred (C,D-l, D-ll corresponding ratings of external
international rating agencies).
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24  Financial Risk Management (Continued)

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined
by evaluating a range of possible outcomes. ECL measurement is based on four components used by the
Company: Probability of Default (“PD”), Exposure at Default (“EAD”), Loss Given Default (“LGD”) and
Discount Rate.

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

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument. The 12-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year. The ECLs
that are estimated by management for the purposes of these financial statements are point-in-time
estimates, rather than through-the-cycle estimates that are commonly used for regulatory purposes. The
estimates consider forward looking information, that is, ECLs reflect probability weighted development of
key macroeconomic variables that have an impact on credit risk.

For purposes of measuring PD, the Company defines default as a situation when the exposure meets one
or more of the following criteria:

e the borrower is more than 90 days past due on its contractual payments;
e the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased,;

- the borrower is insolvent;

- it is becoming likely that the borrower will enter bankruptcy; and

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

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

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

If there is evidence that the SICR criteria are no longer met, the instrument is transferred back to Stage 1.
If an exposure has been transferred to Stage 2 based on a qualitative indicator, the Company monitors
whether that indicator continues to exist or has changed. The Company performs ECL assessment on an
individual basis for all types of financial instruments. ECL assessment on an individual basis is performed
by weighting the estimates of credit losses for different possible outcomes against the probabilities of
each outcome.
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The Company defines at least two possible outcomes for each assessed loan, one of which leads to a
credit loss even if the probability of such a scenario may be very low.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and
LGD, that are defined as explained above, and discounted to present value using the instrument’s
effective interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for
each future [month / year] during the lifetime period for each individual exposure or collective segment.
These three components are multiplied together and adjusted for the likelihood of survival (i.e. the
exposure has been repaid or defaulted in an earlier month).

This effectively calculates an ECL for each future period, that is then discounted back to the reporting
date and summed up. The discount rate used in the ECL calculation is the original effective interest rate
or an approximation thereof.

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

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

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

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

At 31 December 2021 At 31 December 2020
Monetary Monetary Net balance Monetary Monetary  Net balance
In thousands of financial financial sheet financial financial sheet
Georgian Lari assets liabilities position assets liabilities position
US Dollars 47,583 11,698 35,885 105,280 13,117 92,163
Euros - 218 (218) 192 154 38
Total 47,583 11,916 35,667 105,472 13,271 92,201

The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.

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

In thousands of Georgian Lari At December 2021 At 31 December 2020
US Dollar strengthening by 20% (2019: strengthening by 20%) 7,177 18,433
US Dollar weakening by 20% (2019: weakening by 20%) (7,177) (18,433)
Euro strengthening by 20% (2019: strengthening by 20%) (44) 8
Euro weakening by 20% (2019: weakening by 20%) 44 (8)

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

The table below summarises the Company’s exposure to interest rate risks. The table presents the
aggregated amounts of the Company’s financial assets and liabilities at carrying amounts, categorised by
the earlier of contractual interest repricing or maturity dates:

Demand From 1to From 6 to More Total
and less 6 months 12 months than
than 1year

In thousands of Georgian Lari 1 month
31 December 2021
Total financial assets 27,705 316 429 34,949 63,399
Total financial liabilities (13,545) (465) (558) (8,926) (23,494)
Net interest sensitivity gap at 31 December 2021 14,160 (149) (229) 26,023 39,905
31 December 2020
Total financial assets 81,570 194 270 38,138 120,172
Total financial liabilities (3,195) (426) (511) (10,659) (14,791)
Net interest sensitivity gap at 31 December 2020 78,375 (232) (241) 27,479 105,381

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

The Company does not have formal policies and procedures in place for the management of interest rate
risks as management considers this risk as insignificant to the Company’s business.

At 31 December 2021, if interest rates at that date had been 200 basis points lower (2020: 200 basis
points lower) with all other variables held constant, profit for the year would have been GEL 9 thousand
(2020: GEL 23 thousand) higher, mainly as a result of lower interest expense on variable interest
liabilities.

If interest rates had been 200 basis points higher (2020: 200 basis points higher), with all other variables
held constant, profit would have been GEL 10 thousand (2020: GEL 23 thousand) lower, mainly as a
result of higher interest expense on variable interest liabilities.

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

2021 2020
In % p.a. GEL usD GEL uUsD
Assets
Cash and cash equivalents 11% 1.9% 8.7% 1.9%

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

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

The liquidity position is monitored on regular basis by the management of the Company. The table below
shows liabilities at 31 December 2021 by their remaining contractual maturity. The amounts disclosed in
the maturity table are the contractual undiscounted cash flows. Such undiscounted cash flows differ from
the amount included in the statement of financial position because the statement of financial position
amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period. The maturity analysis of financial liabilities at 31
December 2021 is as follows:

Demand From From From Over Total
and less 1to 3 3to12 12months 5years
than months months to 5years
In thousands of Georgian Lari 1 month
Liabilities
Lease liabilities (Note 9) (180) (360) (1,620) (10,702) (1,515) (14,377)
Trade payables (Note 18) (13,452) - - - - (13,452)
Total future payments, including future
principal and interest payments (13,632) (360) (1,620) (10,702) (1,515) (27,829)

The maturity analysis of financial liabilities at 31 December 2020 is as follows:

Demand From From From Over Total
and less 1to 3 3to 12 12months 5years
than months months to 5years
In thousands of Georgian Lari 1 month
Liabilities
Lease liabilities (Note 9) (190) (380) (1,710) (9,057) (6,131) (17,468)
Trade payables (Note 18) (3,110) - - - - (3,110)
Total future payments, including future
principal and interest payments (3,300) (380) (1,710) (9,057) (6,131) (20,578)

25 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as
a going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders. return capital to
shareholders, issue new shares or sell assets to reduce debt. As of 31 December 2021, capital comprises
of share capital, revaluation reserve, other reserves and retained earnings and is measured at GEL
515,915 thousand (2020: GEL 527,088 thousand).

26 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) level
two measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on observable market data (that is, unobservable inputs).
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26  Fair Value Disclosures (Continued)

Management applies judgement in categorising financial instruments using the fair value hierarchy. If a
fair value measurement uses observable inputs that require significant adjustment, that measurement is a
Level 3 measurement. The significance of a valuation input is assessed against the fair value
measurement in its entirety.

a) Recurring fair value measurements

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

2021 2020
In thousands of Georgian Lari Levell Level2 Level 3 Total Levell Level2 Level3 Total
NON-FINANCIAL ASSETS
- Land and buildings - - 313,673 313,673 - - 322,023 322,023
- Ships, rigs and containers - - 7,963 7,963 - - 8,871 8,871
- Production facilities,
equipment and infrastructure - - 70,568 70,568 - - 74,362 74,362

TOTAL ASSETS RECURRING
FAIR VALUE
MEASUREMENTS AT
31 DECEMBER -

392,204 392,204 -

405,256 405,256

The valuation technique, inputs used in the fair value measurement for level 3 measurements and related
sensitivity to reasonably possible changes in those inputs are as follows at 31 December 2021

Fair value Valuation Inputsused Range of Reaso- Sensitivity
technique inputs nable of fair
(weighted  change value
average) measu-
In thousands of Georgian Lari rement
ASSETS AT FAIR VALUE
NON-FINANCIAL ASSETS
Market
approach/Cost
- Land and buildings 313,673 approach Revenue N/A N/A N/A
Market
approach/Cost
- Ships, rigs and containers 7,963 approach Revenue N/A N/A N/A
Market
- Production facilities, equipment and approach/Cost
infrastructure 70,568 approach Revenue N/A N/A N/A
TOTAL RECURRING FAIR VALUE
MEASUREMENTS AT LEVEL 3 392,204

The above tables disclose the sensitivity to valuation inputs for financial assets and financial liabilities, if
changing one or more of the unobservable inputs to reflect reasonably possible alternative assumptions
would change the fair value significantly. For this purpose, significance was judged with respect to profit
or loss, and total assets or total liabilities, or, when changes in the fair value are recognised in other
comprehensive income or total equity.

There were no changes in the valuation technique for level 3 recurring fair value measurements during
the year ended 31 December 2021 (2020: none).

The sensitivity of fair value measurements disclosed in the above table shows the direction that an
increase or decrease in the respective input variables would have on the valuation result.
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26  Fair Value Disclosures (Continued)

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values
analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not measured
at fair value are as follows:

31 December 2021 31 December 2020
Levell Level2 Level3 Carry- Levell Level2 Level3 Carry-
fair fair fair ing fair fair fair ing

In thousands of Georgian Lari value value value value value value value value
ASSETS
Financial assets at AC
- Cash and Cash equivalents - 16,603 - 16,603 - 69,440 - 69,440
- Trade receivables - 10,981 - 10,981 - 12,029 - 12,029
- Other financial receivables - - - - - 10 - 10
- Finance lease receivables - 35,755 - 35,755 - 38,666 - 38,666
TOTAL ASSETS - 63,339 - 63,339 - 120,145 - 120,145
LIABILITIES
Other financial liabilities
- Trade payables - 13,452 - 13,452 - 3,110 - 3,110
- Other accrued liabilities - 10,006 - 10,006 - 1,700 - 1,700
TOTAL LIABILITIES - 23,458 - 23,458 - 4,810 - 4,810

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. The fair value of floating rate instruments that are not quoted in an active
market was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
instruments was estimated based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risks and remaining maturities.

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

Liabilities carried at amortised cost. Fair values of other liabilities were determined using valuation
techniques. The estimated fair value of fixed interest rate instruments with stated maturities were
estimated based on expected cash flows discounted at current interest rates for new instruments with
similar credit risks and remaining maturities.

27 Presentation of Financial Instruments by Measurement Category

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

28  Events after the Reporting Period
Capital expenditures. In connection with the construction project of of the Bulk Terminal, which is being

constructed on an intention to extend the Old Port, the Company has incurred expenditures in amount of
GEL 7,400 thousand as at the date of these financial statements.
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1. The entity’s business development, performance and position:

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

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

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

¢ Quay & Marine

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

e (Cargo/container storage

e Docking
e Ferry
e Ro-Ro

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

‘000 GEL
Revenue Category Amount
1 Revenue from Container and General Cargo 89,954
2 Revenue from Marine Services 52,697
3 Lease Revenue 22,042
4 Yard Handling Revenue 15,129
5 Revenue from Additional Services 6,766

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

In 2021 the company recorded operating revenue of GEL 187,488 thousand. The net profit amounted to
GEL 83,237 thousand, which is 31% less compared to 2020. The average number of employees was 752,
including 86 females (2020: 811 including 95 female).

Revenue is 4% less compared to 2020 and is in line with the decreased volumes handled at the port due
to the general market downturn. The ongoing challenges with container availability resulting from
global supply chain disruptions caused by the pandemic as well as importers in both Azerbaijan and
Armenia having switched part of their routings ex-Asia over to Iran. We have partly offset this negative
impact by further developing capabilities in handling of non-containerized cargoes which have not been
affected as drastically.
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2. Entity’s future development plans:

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

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

Projected construction start date moved to early 2022 with preparations ongoing, with project
completion expected in 2024.

Furthermore, PSPC embarked in a mid to long term effort to establish a multimodal product with

expected outreach covering Kazakhstan, Uzbekistan, Turkmenistan thus turning Poti into a potential
hub connecting Central Asia with Europe

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

In 2021 the Company was not engaged in any research and development activities.

4. Information on the branches of an entity:

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

5. Key financial and non-financial indicators:

‘000 GEL 2021 2020 Explanation of variances
1 | Revenue 187,488 | 194,552 Decreased turnover
2 | Gross profit 127,881 | 136,223 Decreased turnover
3 | Net profit 83,237 121,151 Decreased turnover
4 | Gross profit margin 68% 70% Decreased turnover

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

2021 2020

1 Number of vessel calls Total: 771 Total: 878
PSPC: 450 PSPC: 501

Lessees: 321 Lessees: 377

2 Number of TEU 302,082 387,368
3 Number staff as of 31 December 720 797
4 Tonnage of general cargo 1,366,668 1,013,406

**TEU= Twenty Foot Equivalent Unit/Container
(1) Relationship with employees. The number of staff in the Company is in the range of 720 - 799. The

Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.
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As an employer, Poti Sea Port Corporation offers exceptional advancement opportunities, a positive
work environment, and competitive salary for hard-working people, where the employee rights are well
protected.

(i1) Relationship with suppliers and customers. The Company has established strong professional
relationship with customers by demonstrating customer care, loyalty.

(iii) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of
changes in the tax legislation affecting the Company.

6. Detailed information on the acquisition of its own shares

In 2021 no acquisition of own shares made by the Company.

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

In 2021 the Company agreed the better credit terms with several key suppliers and as a result the period
for credit limit increased from o days to 30 days.

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

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

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

Credit risks concentration

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

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

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

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefully manages its exposure to credit risk.

The estimation of credit risk for risk management purposes is complex and involves the use of models,
as the risk varies depending on market conditions, expected cash flows and the passage of time. The
assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.
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Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount
of risk accepted in relation to one borrower, or groups of borrowers, and to geographical and industry
segments. Limits on the level of credit risk by product and industry sector are approved regularly by
management. Such risks are monitored on a revolving basis and are subject to an annual, or more
frequent, review.

Credit risk grading system. For measuring credit risk and grading financial instruments by the amount
of credit risk, the Company produces regular reports based on a structured analysis focusing on the
customer’s financial performance.

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

Market risk

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

Sensitivities to market risks included below are based on a change in a factor while holding all other
factors constant. In practice this is unlikely to occur and changes in some of the factors may be
correlated — for example, changes in interest rate and changes in foreign currency rates.

Political risks

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

Currency risk

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

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

of the reporting period:
At 31 December 2021 At 31 December 2020
In thousands Monetary Monetary Net balance  Monetary Monetary Net balance
of Georgian financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities position
US Dollars 47,583 11,698 36,105 105,280 13,117 92,163
Euros - 218 192 154 38
Total 47,583 11,916 35,667 105,472 13,271 92,201

The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.

The following table presents sensitivities of profit or loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the
Company, with all other variables held constant:
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At December 2021

At 31 December

In thousands of Georgian Lari 2020

US Dollar strengthening by 20% (2019: strengthening by 7,177 18,433
20%)

US Dollar weakening by 20% (2019: weakening by 20%) (7,177) (18,433)

Euro strengthening by 20% (2019: strengthening by 20%) (44) 8

Euro weakening by 20% (2019: weakening by 20%) 44 (8)

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

functional currency of the Company.

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

that may be undertaken.

Keld Mosgaard Christensen

Managing Director

10 March 2022
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At December 2021 At 31 December
In thousands of Georgian Lari 2020
US Dollar strengthening by 20% (2019: strengthening by TATT 18,433
20%) .
US Dollar weakening by 20% (2019: weakening by 20%) (7177) (18,433)
Euro strengthening by 20% (2019: strengthening by 20%) (44) 8
Euro weakening by 20% (2019: weakening by 20%) 44 (8)

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

functional currency of the Company.

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

that may be undertaken.

Keld Mosgaard Christensen

Managing Director

10 March 2022
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Julian Fernandez

Chief Financial Officer
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7 65807300 5 m396530900 535380090 FbaMggdmsb (359MIgEr9ds)

399mbogegdobs s ©absbstxgdol dMbargdo ©e3s3d0MgdE dbsMggdmsb 2020 erol 31 ©399d9ML
Q1O gdMo femolmgol 890gos:

3D mdugsemm Lsfo®mdmgdo 993538069
Lsdmemm 33mdgemo bogOomm Lsfa®mdmgdo

5005b0 560 d9mdgemo 30035605 3mb@®memol g3gd
90fm@gdweo dmdlobw@gdol s3mbaggdo - - 32,516 1,139
0x5OOL 5dmboggd0 - - - 408
Lbgs Lom3gMo0m F9dmbegseo 45 - 870 24
L3O MEgbGM 899mbagseo 1,874 - - -
b9ddm3569mdolL batxo - (9,424) - -
39960Mgd0L FMBLbHBOL Logsliryo - - (5,406) -
Lbgs 300539L0Mbser®o dmALEbLMEOHYDS - - (1,510) -
LadGM39bE™ batxo - - (1,241) -
093938069 Lofom3MgdoL dmygdol fowo - - - 2,165

bgamddmzsbgemo 3063980l  sbsbs@ds.  bgwwddnzsbgwo  3oMgdo  ImoEogl  smBslBmgdge
©0M9JBHMMJBL. bgeddmgzs69eo 3069d0L 565BsMHgds FoMmdmoygbowos Jggdmon:

2021 2020

QsMoEbyyo Q5MHOEbYYEO
500560 30 03bsbsBIR0  35¢EYPOYDdS 3b3bORO 350 YOMEGOS
9230199500560 bstg989¢o:
- bgengzobgdo 2,511 - 2,429 -
- 0030935000560 dmMbligdo 577 476 1,023 449
- 5658539050 LEORIOIEO 2,627 - 2,655 -
Ly bgemddmgsb69wo 30M9B0L S65BMarmGB9ds 5,715 476 6,107 449
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doffs s bmdsgmogdo, Fo3mgdol  sBmagMgdgemo brgem
99bmds- 39(g9%0 o bsdmoemgdgdo,  899690-grmdgdo
653g0mdgdo 3mbBEgobgMgdo  smImG30eMdS s
5005l0 @30 0680sLGHOWIGHMOs
QOGIBIIV/RIBILIVY0
0096mdo
326,365 10,686 89,077 2,475
65800 2020 fiemols 1 0sbgs®ls 428,603
©535¢)90980 - - - 25191 25,191
GOBLZIOGdO 14,573 - 5,729 (20,302) -
23b3agd0 (22) - (524) - (546)
6s5dmo 2020 fiewols 31 n39dd9ML 340,916 10,686 94,282 7,364 453,248
505390900 80 - 504 61,794 62,378
GOBLZIOGdO 2,208 - 5,438 (7,646) -
23b3agd0 (21) - (941) (1,534) (2,496)
343,183 10,686 99,283 59,978
65800 2021 §iemols 31 9393396l 513,130
©OMZOWO 3390
65300 2020 Femobs 1 056356 9,252 908 10,201 - 20,361
33990L bstxo 9,644 907 9,996 - 20,547
(33995 3oLgEobsls (3) - (277) - (280)
65dm0 2020 fiewols 31 n390d9ML 18,893 1,815 19,920 - 40,628
33990 bstxo 10,631 908 9,519 - 21,058
(339975 3olgEobsls (14) - (724) - (738)
65300 2021 Femols 31 ©939809G 29,510 2,723 28,715 - 60,948
Lsdsgrsblicr motgdryegdgdo
2020 §eools 1 0sbgsto 317,113 9,778 78,876 2,475 408,242
2020 femols 31 3988960 322,023 8,871 74,362 7,364 412,620
2021 §ewob 31 3980960 313,673 7,963 70,568 59,978 452,182
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239055355900l 3560909, d0MHOMOEO 15TSEGOGOOL LodIEIBLM VOMPdIMEgds 0dbgdms 292,926 smsbio
W60, 252,061 s5msbo oMo s 249,564 sosbo  womo 2021 ferol 31 9399360, 2020 ool 31
093990600, 2020 Ferob 1 0563600l dAMBoMgmdom, dglodsdolo.

3503355985. 2018 ol 31 ©93990H0Lm3Z0L, F0MOMSEO LBsFIEYdgd0, ovdmagMgdgwo dgbgdwmdoLy
5 530bsBlmmo oxsMom dgdgbowo 5JEH03900L 2odm3gd0m, 9IBILES LadIBOHM VOMHJBNGOO.
F9x30Lgds  2obobmOogws ©sIM300gdgds 9dxgslgdgwds go®mdsd, 33l KPMG  ULods@orggurmd,
I3 goshb0s 9500sMHJOMo s Fgbsdsdolo FOHMBILOMBIIMGO 3Z9WORO3S(305 s dBg3g o9Bbos
dbgoglo dgdaMgmdoly s 35BHIRMOO0L 93303900l FgBBIBOL A9FMEEOEYds. 3335600l doMomsEo
158995 gd9gdoL  MIgBHILMBOL 3Mbgds L3gEOsWOBOMGOMWOs 5 083055 04oIdS OS> dsHIMDY.
doM0M50 LdMogdIdOL 356339990 Bofowol oM., HMIGEoiE dgxroLEs sbem FoOlmwdo LodsbeOm
239003908900L  1o3x9dzgE DBy, doBoMo Abgogbo JOMOMOO 1MW GdJIOLMZOL LodsMmM3gEMdo 6 MOl
3JBOMOO @5 oM 235(300L JoMHOMOEO LodegdIdOL 459403900l 1s3TsMHOL MoMmEIbMdsL MgsErMo
©00MgOMgdol  gobloboBgmo  LsdsHBOM oMol  25dmygbgdolimzgol. 33gmoo  Bbsggwgdols
©O0MgOMgds ©A0bs oy §Ysmrmgddy ogMbmdom @s dbgoglo doMomso  Lydmsegdgdols
LodoMmM39mlb  dsBMOL  sbseroBol  dobggom.  Lbgo@olibgs  LsdsBGOM  Imbs3gdgdo MMz
29007J39969090 0683053000096, 35G9MAJO0IB, LEIGOLEIMMO BMbs38gdosb s .9., sb939
0b@@MLEG®Mo0L  gJu3gmGHIOoLYsD.  sbggg  TgePs  39g3BoMmo  doMomoo  bedmowgdgdol
99{mgdgdmsbai Lajo@mgganmdo.

d9530L900L  F99po©, oMo  LETMOEIGdIBOL  BJSMMO  VOMPOIMEIGDS,  ETMNZMGOILO
d99690mdol s BobsblMo oxsMom Fgdgbowo sd@Hoz30lL goMs, FobolabwgMs 157,900 smsbo »dd
QOMEOHOL MmEIbmdom (Mog 933035905 422,600 50050  EOMOLS, WMOLS @S 538 EMESMOL
L9359 BHM 2o33CP0M0 3OLOM: 2.6766).

©3790005363989¢m0 J89698¢mBs: ©599m930Mgdgw0 F39698mds ImoEegl doM0moEOE odmb@Essgdgw
0FMNOH300Mdsl s  d0dEobstg  sbowo  Los@zommm  BHgHdobogrol  Lsddgbgdwrm  3Mmgd@L  (2020:

©599mbF0790g0  s®FYH30eMds s J0dEobsmg  GH9dbogMmmo 3MMadBHgdo). oo o6  3Jmbos
doMm0M>0 Lod s gdgdoL dgbyo3oLmb 353800 35300 BYdME Lalighbem boMxqdb.

2021 Harob 31 9399060l damBatgmdom (2020: 6mwo) s6E LogmmMgds s SOE S0FMIMZ0Mds 56
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005b0 (30 bvyem
Lsdogrsblim moMgdmegds 2020 ferol 1 0sbzsMls 8,674
3390°0L bstxo (1,049)
Lsdogrsblim moMgdmengds 2020 ferols 31 ©399dIMOL deMstgmdood 7,625
(339970L botxo (1,049)
Lsdsgrsblic moMgdmegds 2021 ferols 31 ©h390d9GOols G MmBstgmdood 6,576

300356050 9990092650650 500565 LOOR MM Z5EOJOIIGdJOO:

2021 femols 31 2020 femols 31
500560 30 00393960 093990960
809300935000560 B0R IO GoYBIPDS 1,102 1,058
2639035000560 L0 O™ FoEEIOLIEYDS 8,940 10,623
0RSAOL goewEgdmEgdgdo Ly 10,042 11,681

10bsbLME botxgddo Fgbmands LESOMEIBEHM sbsbotxds Fgoaobs 1,186 smsbo woMo. (2020: 1,241
L0 EMO0) (3390 OXIMOL 250sbs 5,513 s0sL0 WML MmEabmdom (2020: 5,406 smsLO WsMO),
MMIGoE 05353000900 930357508 bgexsligdol s 0XIMOM 253900 LE3MMNMYBOL Lom3ghogom
botrx 0oL 565BLoMMgBLD, 5005MGOIWOos R5Y40EHYO oMbl MZ3000OMHYBWEGdSTO.

b 350 LablMmgdol 3oobYds 0xsMGdOLmMZ0L 2021 Fgawb oym 2,227 s50sbo sto (2020: 2,198 somsbio
WSMHO)
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300550 560 2021 2020
L5BaBLM QOMYOIEgDS 1 056356l 12,361 11,865
093938069 Lfo@dMgdol dmyqdol fowo 1,964 2,165
093538069 LsFoMmTIMgdOLYG FoWGdMEO O03009bEYdO (24) (1,669)
L5Boe0sBlim oMgdmEmgds 31 939889l 14,301 12,361

303356000 oo bsgsOmNzgemdo EsMIAOLEHMOMGdWE doMH0MsE 393530007 LoFo@dmgddo oym dg0wgyo:

L5gdd0s6mdols dybgds 2021 §jeoolbs 31 2020 femobs 31
Lsbgro €093990960 093998960
8935380639 bsPs®8e9d0
65300md0bL GHgMB0bsengdo 9s30 D30l
Channel Energy Limited Lobadommbg 25% 25%
A300m0L 5itmb30L dmALabyHgdS
L Doctranshipment Poti BogLoy®3o 50% 50%

30035605L 4o0Bbos Ll Doctranshipment  Poti-b 50% bdol mo3egds, Gmdgeog FoMdmoagbl dodobgdwmer
Lofodmb, Bog®sd o6 4ooBbos d080bsmg TgbodEwgdemds FoMmmML 00 Lofa®dml Tgbsdsdolio bogddosbmds.
09056 208m3obstyg, bl Doctranshipment Poti 56 (0L 3mBLMEOEOMHIdMWo ©s o6 dgol 3md3sbools
093539069 Lofoedmgdol hsdmbsmgowdo.

300356006 MmM03g 35OGBOMMO sHOL 3MI3s600L goxsMg. sO3gMm0 0639LEHMMO 96 SOOL LoxsMMO
M930LEGH0MGOMEO LofoMIm s, FgLodsTOLO®, 56 5J3L A9FMI39YbgdMO BoliGdOL JMEOMYDS.
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11 3mobmgbgdo 306560 0xsH0©6

30035600L  400hb0s  FobBLMMO  0xIMOL  A5M0AgBGO0 00 Lo3MMMGOOLs ©s 9 FIMZ0MBOLMZOL,
M0IgdoE 39605390 0s bogdoboamdgdby #3, #4, #5, #6, #8, #9, #10 s #15. 0oxMOL FoOOYIVOIOO
©96m30boMgdmos 590 MM do. GobsblrMo ox Mol bodwmowm 35s 25 fgwos.

5306560 0x MOl A5IHBEIBOL FMbM3zbgdol sxsM30L 350gd0L SBocroBo 2021 ferob 31 g39ddMoL
90MdsMgmdoo 89990s:

2021 §jemob 31 2020 femols 31
005b0 30 003930960 093990960
1 fgewo 7,370 7,570
2 fgewo 7,650 7,796
3 §gwo 7,880 8,029
4 fowwo 8,117 8,268
5 fagaro 8,296 8,515
5 femob 8909099 40,769 52,144
L) 5650L3MBE0MIBLIMO §obsBlirMo 0xsGol 8mnmbmabs 31 ©h390dG0l 80,082 92,322
000 M3sGgMdOm
250099949853989@0 50bBLXGO Jgdmbsgsco (44,327) (53,656)
Lo3M90GM BB BsGIOEbO - -
R0656LMBO 0x MOl dmmbmzbs 31 h3998Gol 3y MAsMymMdOo 35,755 38,666

g39ws 5obsblMo oxs®ol dmmbmgbs 9d399gdsMmgds 1 93l (12 30060 dmboewm@bywo bs3Mgoodm
Botoeo ) 2021 s 2020 Hergdobmgzol s 306039dweo 543m ,,3900“ MgoE0byo bywddwgsbywmdol dos
Lo3MgoGHMm MoLZoL 3mEodEo3ol dobggzom. g4zgws BobsblwGmo oxsMmol dmmbmgbs 35380Mgds
Lofo@dmm md09d@Hgdob, 50FM30wMmdols s 06a3MLEHMMIEMOHOL 0xsMYOL.

30bsblmo oxsMol ImmbMm3zbgdo 9x39d@IMs© MYHOOHMBIYIYMBOWOs OXIMOM §539dMwo 59E 03900l
LodMowgdom, oD odBHozbg MBS  MBIOMBEIds  3MT3Bosl  3MBGHMS3gbGHOL  IBMEEGOL
390mbgg3580. 5obsbLYOHO 0xsMOL HJowMMO VoMdMEgdol Tglobgd MBOM EYGHIWIMHSE, 0bOEIm
396003605 26.

12 9s6s3gd0

30035600l 3560980 Tgoagds  Bomostogm  Bsfowqdoligseb, Lof3zo30La96 s Lbgs  Botroggdoligsb.
05653900l dmdz9wgdol sbsMoEbo3l ©939009ML LG gdwo Herolsmgzol oym 4,642 smsbo oMo
(2020: 4,030 5075b0 E60)

356153900 ©0MJOMEgool  MmEgbmdsd, OMIGEOE 90O  MMYMOE ©Bsbsdxo  3gMompol
29685300580, 895009065 5,109 smslio oMo (2020: 4,636 s075L0 WSGO).
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005b0 30 2021 2020
153530 Immbm3zbgdo 11,041 12,056
Lbgs 30bsbLMo Immbmgzbgdo - 10
297183569 9B0L BMEol 5MOEbOL FsdmIwwgdoc (60) (27)
boyem 50656L29650 59903980 Usgs 36 s bbgs 8morbmzb9880 10,981 12,039
23909bEOWO 5356L9d0 215 283
Uroem Bog53me s Bbgs dmmbmgbgdo 31 @93983Gol dwgmds®gmdom 11,196 12,322

1,647 50050 @sGHOL mEabmdoL (2020: 3,431 smslo @sM0) LogsFMm dmmbmgbs 23999535b9MHgdOL
B0l 9BsMoiEbgdol 4omqdg, ©gbmdoboMgdmos/sbsbmmwos MEbmrme gowrm@Esdo, doMomss dd
©MEsGdo.  3md3s605 094gbgdl goll 9-U 2s05MmFH0390  JoEAMTsL  dMbormEbgwo  Ls3MgoG™
DoMrool  Igloxgoligdwo@, ®mIgwog g0l dBOHOZ 0g4gbhgdl  LoboGygdwrm  dmababMgdol  3ssdo
Ibom©bgero B0l 565M0EbL yzgas LsgsFHm Inmbmgbolismgol.

daloerm©bgero b3MIPOGHM BMHEOL Fglorsligds®, 3Md3sbos sx3sLgdL Bs35FMHM s Lbgs Jmmbmabydls
0600300505053 ©O JNWIJEH0YM©IE, MMIJMOE ©IRFMIBIOME0s bogOmm Ls3MgEodMm MHolol
Jobsli0s0GIWGOOLS O ZOWIYIWVI(30¢JOYO )OOl Jobgz0m.

dboermbgeo Bo3maodMm Bstsmols asbs3zzgmo gamdbgds 3e09b6GHgool  25sbEgdol  3MMmzowls
00MMIME0 d5¢blol MsMmoMsdg 36 ™30l A9BTogEMdsdo s Fglsdsdol oLEGMMome bs3MILOGH™
Botrdl, GMIgwog 58 3gMHoMmEOL 256353 mdsTos 4963w, oLbGHMMOMWo BoGowol 296533900900
3M69JGH0MEYds 00 To3Mmg3mbmdozmo Rod@™MMmgdol 900obsmg s LadOHmabmBm  0bgm®mdsgool
abobobo@, MMIgbsg gogengbs od3l 3wogb@ol dogh  Fmmbmzbgdol sbas®odLfmMmgdol  wbseby.
300356000 959M53w0b6s, MM 00 J399bgd0l 983 s 3o¢EHOL 35330l 3MMLYdO, MHMIgedoa ol 3gowol
dob 36HMmJ30sL s IMALabMYdL, gz9wsbyg dgloggMolo BogEMmMmYdos s Tglsdsdolo 530mEM9dEH0MIOL

oLAHMOH0EO B 45653390901 53 BoJBHMMJ¥Fo TMbOEMEbYE (33¢0gd9dBY.

1o3M9OGHM  BMEOL  bsMOEbO LogsFMm  FmmMbmzbgdolsmzol oboloBL3Mgds J3gdmon dmzgdwe
3bmowdo Fomyqboo sbsdogbol doB@Mogol dobggom. sbsdogbol do@®mogs gxwdbgds od@ogzol
39093530 WIIM0 XJJOOL MoMmEIbmdsL, MMIJEoE ©I3MOYJBH0MIdIMos  Fd3-Us s WEbmeo
35E0L o330l 37OLYdOL 3HMABMBIdom.
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J390mm dmigduer bOowdo sbLbowns b3MIEOGM Bl MHYHIMH30L (3300 gdId0  bogoFMHm
drmbm3zbgdolimzgol 2535MmG0390wwo Imbogmbywo bs3Mgodm BoMowol dmgwol dgdmbggzsdo,

§ 0960 396H0MmEOL alofigobls s LML FmGmol:

005b0 (30 2021 2020
L53M9OGHM BoMErol HxBYMHZ0 LsgFMHM mmbemzgbgdby 1 0sbzMmol 27
000aM3sHgMdOm 486
sbas Homdmddbowro 230 59
B0BsBLMO 5dEH03900, HMBGOLSEG 50O FYw9fYs0 39M0MPOL (59) (125)
296053 mdsd0
Ly 80oBsBLHMO 59E03900L gowgg3alMgdoL B0 39MHOM@OL dmygds- 171
DGO (66)
MELMMOO 35¢YEOL 39330l FdMMBYdO - -
BsdmfigMgdo (138) (393)
1536M90GH™ BB HybYH30 Lsz5FMHM dmmbmzgbydby 31 g3gddMOL 60 27
000 m05GH9MdO
1o353MH™ o Lbgs IMmMbM3zbgd0L 658mMYd0sH (2020: Bro) s 3IMMO 56 5HOL MHBEOHYbzgEyMmgOwo.
9dO5MdYOO0 25obO 5356Lgd0 Jdgy0s:
9dLabmGgdgdOLmZ0l 3060050 beyem
3500500 5356Lgd0  LsBvysegdgBdOLlmZoL
d5sbEoEwo
0005b0 (30 3356lgd0
Lsdsgrsblic @oMgdmegds 2020 ferols 1 0sbzsMls 615 2,614 3,229
05095890900 7,789 14,026 21,815
23909bEOO 5356Lgd0, 500561
89iy3000w0/890393w0 @or)dosgHgdywwo
0399690 ™d0Lm30L 5353806M9dMO Lagmberols s
90LobwyMgdol doegdolsl (8,121) (15,163) (23,284)
Lrgaw g9005boEo 53561930 2020 fiewols 31 g393dGols 283 1,477 1,760
00035690300
105370900 6,712 64,493 71,205
39005bEOWO 5356Lgd0, 5M0MYDS
89930000 0/85@3030w0 @ox)dmazHdywo
099690 Md0LmZ0L 535380M9dMO Lagmberols s
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Lodsb3m 659mgdo Fmmbmgbsdg 00 05639030 0babgds, GMAwgdLsg Fitch Hgo@obaol dobggoom ,BB-*
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15  ULossggom 3sdo@so

2021 o 2020 ferol 31 9399060l dymdstmgmdom, 3md3s605L 2o0mdzgdmo 3Jmbos Lwmer 196,370
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3905bowo. yzgms B3gMwmgdeog 5dzosl 3md3sbool bs@BIb 5d30390mab FodoMmmgdsdo msbslifimMo

MBLYOS 5J3L.

LogdoOmM39wml  356mb3Egdwmdol dobgwzom, 3Mmd3sbool gobsfowgdso HYHgMH3zgdo TgbOMMWOos
39716550 gdgwo 8mygdol 6590mgds8g, HmymMi3 b sMoEbE0s 3835600l Gobl-096 Fglodsdolmdsdo
93D gde 530656LE  9BMm0Taq09080. B39MEgdMH030 5d30900L IBEMBIGGdO MBEdITMBOEwbo
30056 EOHMPOIEOH™ Joommb ©0300YbEId0 s s1g3g 3MB3s60ol FgbgzaMgdby odmbomb gMmo bdol

MBEGOS DOMNMIY 5J305DY.

2021 Hgeob 398m3EbogdME0 s oabEOEo 030056Yd0 d9dEga0s:

ML WSSO0 2021 2020
030096900, HMAWYdOE 39ILIBEIOs 1 05635GL - -
ferob 3960530md580 358m3bowgdMEo ©og30bIdo (94,410) (178,170)
feool 996353 Mmd30 250obowo ©o30096®Ydo 94,410 178,170

0030096900, HMIWIBOE 35sLbEYos 31 ©Y39dYHL - -

0300960950 fiemols ¢56853¢mdsTo gs9mEbogdrym 5J309dbY 0.48 0.91

439ws 0300960 2o9m3boIdo s F9IbO0s 588 EMESMT0.
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16 Logobsblim Lsgdd0s6md0Esb fomdmgdbowo 3sargdErgdgdols BgxgMgds

d390mm  dmEgdMe  gbOowdo  Bsh3z9bgdos  BobsblvMmo  1gdosbmdob  Fomdmdmdowo  3md3sbool
5065BlmEo 35O gdgdol  dmdMomds  mommgwo  fomdmpygbomo  3gBom@olimgob.
3590990930l gl Imbegdo sbobrE0s BMEso Bs35IdOL 56g3MH0TRYd5T0 MmymME Loggobsblm:

2021 fgwob 31 2020 §jemob 31
€09393d96L €09393d96Ls
QaLHYgdIwo oo QaLHYgdIwo oo
005b0 30 Ls0xOM 3oem©Ydvmgdgdo  LdoxsMM 35¢adrEgdgdo
L5g30BobL Lgdd0sbmdoEsb Fotdmddbogro 11,681 11,060
35¢g0vYEgdg00 1 056356
Boeseo bsgsegbo
3060 M36boL sGFOZs (1,040) (956)
Lo3OHMEIBGHM FoIbEYd0 (1,186) (1,241)
S5-BIIQ0 (308980
36m396@0b smoEbzs 1,186 1,241
L35 M 3MO9]EH0OGBYO0 (598) 1,577
35¢090v9E0900 LBobBLM 1i5gd056MmdOW6 31
©9390096L 10,043 11,681

17 250053500900 dgdmlsgseo

b580536G282 3sbH0 2004 ool 31 530L@ML, LodoOM39E™l FZsM®dT, MMmIgeog FoMamoygboos
LodoMmzamlb  gobsblms  LsdobolGMml  bsbom, bogMEsbEgdol  FmsgMMdLMb,  GM™Igeros
Jomdmepqboeros De Nederlandse Investeringsbank voor Ontwikkelingslanden N.V. ULsboo», Boskalis
International B.V.-bL  9g3gdsdmbogdom  ©oem  Log®sb@m  bgwdgizhmegds,  Gowmmd@gbol
LoMGIBOWOEBI30M L5 Tomgdolm3oL 5,355 smslio 93MML MEYbMmdom Msbbol domgdsby.

2004 fiewol 31 5330LFHML, 30m835605L5 O LodoBmggeml  8mogMmMdOL  dgmabbdgdol Lsggrdzgw by,
300356051 dogbogs MBgdsdmlorgds Lgbbols s aMmsbGOL Fomqdsbyg 9,945 somslio g3embs s 5,355
936MmL Mm@ bmMdom, LaMgsdOE0ESE0M Bsddsmgdol BoloEsMYOEIS.

2021 s 2020 fargdol 31 93990600l dEmIsMIMd0m, oI35 JOME0 5dmboggdo FoMdmoyqbl
300030Md0L 4MbBL 7,547 smbo oMol o 7,682 500L0 oMol Mm©Ybmdom Jomgder 4MbEMb
d9L5dsd0bsC.

89dbotol gsgozs @s 3poxss. 2018 ferol 12 doOEL, 30356050 500560 dMJLoMOL 359030l o
©)3990RIMOL  25005350JOI0o  FgamLZow0, MMIJOE F9Wog3d Ibmb ©s39300MHGdM Tbotgl, T3
Svitzer Georgia-l, 259o©30L dgmobbdgdol  LoxgmdzgED) ©s MIMOXIOOD  FoLES  dJLoMdOL
9dLobmgd0l 9gmsbbdgdol dobgwpgoo.

29609905 5005MS, OMAMMF 39940E30Ls s 3MYOXRIMOL 503905 S FgLodsTOLO YoWIZIWJOVIEO
8900bo35¢0 500sMmES 3MF3sb0ol bsdmTo 3,308 smslio oMol MEYbMdOm.

3900535009090 899mbogs¢0 sdmmE0BEgds 10 ool 4s68s3¢0mdsd0, 0x MOl 35005DY.
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17 2505350900 99dmbisgseo (2o3MaAgergds)

2021 ool s 2020 Herob 31 ©93900M0L IEMISMIMBOM, 4994030LS S YIMORIMOL FoM0ygdgdbY
SPOMPOMI0 2500535000 Fgdmbogoeo 990agbs 2,049 smol oMb s 2,380 sl oMU,

39L5dsdoL.

003b0 ars(0 2021 2020
390053500900 JgdmLidgsmo 1 056350l 10,062 10,527
9mfymdOMdGOOL 49940I00 SWOIMIOMIO 393500)dYe0 Fgdmbisgseo - -
3900535009090 G90mb3EoL sdMOHEHO0DOE0S 39300MHYOMO 5030l (466)

(339005L096 FglodsdobmdSTo (465)
3900935009090 J98mbisgseo 31 9399d9GLs 9,596 10,062
18  LogsFmm o bgs 35e0gdeegdgdo

003L0 ars®0 2021 2020
Log0FMHM ZOIOIYDS 2,460 2,912
3500990900 99996000 0H0MS©O LT gdGBOLMZOL 10,992 198
d0M0m5@0 153Y5eYOJIOLMZOL PIMOELHYEO Z5EEYOWIYOJOO 4,693 -
5MOEHYIE0 35¢EYdYEgdg00 s Lb3s 3MgoGMMIdO 1,388 1,700
beyem 5063660 35¢n@©9829¢m98980 Usgs e s bbgs 35¢no98rycmgdgdédo 19,533 4,810

30026330 BOM9829em0 0FBrIem9B0o0>

MHOEHYIEO J0MH3gd M965FIOMIGE M LaYJOJEO 1,660 1,271
9009090 5356L900 137 154
Lbgs 31 27
boyem, bbgs 35¢0@09879¢798900 1,828 1,452
L3536 s bbgs 35¢rgdmegd9d0 31 ©93933gML 21,361 6,262

obowgm 99603365 26 bbgs 30bbLYIMO 35¢EJIGBIOOL OMMPMEO JEolol Fga3slgdMEo MYoEMO
©0O0MGOMgdoLmZoL. 0bBMMT30s ©39530MJdMwo TbaMggdol bsdmgdols Tgbobgd dmEqdwmeros 8g9-7

89600d365d0.
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19 58mbsggool s65¢r0Bo 35¢3gamM0ogdol dobgyzom

30035605 250m00v)ds390L ol 53Mbsggdl 3¢009bEHJOMB FoBMEOIGOMWo bywd)3MrEgdgd0b, OHMM
29685300580, ImALabMHgdol 8909 JoMOMs J0ToMHMNWEgdgdTo:

3005b0 @30 2021 2020
30639069900 s LogHmm GHzoMmo 89,954 96,897
Lobgom Imdbobuy@gds 52,697 53,396
OXMS 22,942 21,487
Lobdgegmm ImAbobm@gds 15,129 17,276
©505%)908000 dmBLobOgds 6,766 5,496
Lrgee 590mBo3900 3mIbAMHIRYE0E 3353mMHIGBmo 187,488 194,552
R e

20 95900 Lsgmberol mz0mMomgdYegds

3005b0 30 2021 2020
396LMbsgol batxgdo 20,593 20,558
3390 19,088 18,896
900630 s Imgms-G9bsbgs 5,571 6,293
LodJuoMYg FMALobHYHGIOL LogslryMo 5,513 5,406
2900996900 969HAMMILMOHLIdOL OMYONEGdS 4,567 3,527
29BH030L g9dmygbgdol »Bwgdol 3390 1,049 1,049
99b3535300L botxqdo 513 -
Lbgo 2,713 2,590
Legew 99900090 Lsgdmberols :300000m9dwmads 59,607 58,319

21 Lsghom ©s 5doboligmozoreo bséxgdo

500560 30 2021 2020
360890MbseyMo dmdlobry@gds* 10,937 10,309
3960Lmborols botxgdo 8,790 9,375
2905Lob5Yd0 FMPJOOL 25LIBSOL QoML 3,096 3,123
Lo0bRMOTo30M 3gdbmemyogdol botxgdo 2,021 2,093
(339975 5 53G0S 1,970 1,651
MLOROOBMYDS 1,901 2,117
B3935 1,131 1,047
0030690900l bstxgdo 421 319
199mbE0 o Bmzgmo-Ggbsbgs 366 281
L9300 50m s 356 39E0bA0L ImMALEbMYdS 184 169
Log353MHM 5 bb3s BmmMbM3zb69d0L gowa3sl™gds/(50agbs) 171 66
Lbgs 1,950 2,012
Ly BogPom @ 50806olEGGoIEo botrxgdo 32,938 32,430

(*) 36mxz9b0MbsMHo BMALobwyMgds BMmoEs3L 526 smsl sl (2020: 504 5050 oMo) -
37©0GHMMOL/579OEGHMOHYIEo BoMHIoL Jogh gofgeo s9oE0Ls s bbgs dmaLsbMMIdOLmZOL
23909b0e bERLMOL, HRMOE gl ABLEBOZOHWWOS ,BYVIWGHOWO SVMHOELZOL, sbddM0TYYOOL S
379©0G0L Fglobgd” LodsMmggeml 356mbom s sbg3zg 1,543 5000L0 WOl 930G BILGXRJOOL
BodmfgMol, HMIgeroa o39390M9dwos 0v9MH0E0Yeo Indbabm@adol bogsl@msb.
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22 gobsblmmo 899mbsgswo, by,

003L0 ars(0 2021 2020
L53OmEbEM J98cLsgseo Bobblmo 0x MOl Jrnmbmgbgd®y 6,640 7,061
Lo3MHMEgbEM 899350 Lsdsb3M s6356M0T9d By 1,751 2,695
LadOHmEgbGM 999mbagso do39dma bgbbgd by - 1,874
Lo3HMEIBEM BIBIGRO 0XIMOL F5¢IOWYEGdYObY (1,186) (1,241)
L300 MEM (Bor0¢r0)/dgdmbirammds, ByEm (1,514) 12,077
Lbgo LadMm39bEHMm G90mbagowo 20 55
09022,905-BoMem80 5005MIdEo Bobsblivymo Bgdmlisgsero 5,711 22,521
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23 95m035¢00LFobgdgmo Imgwgbgdo s 35¢r©YdYEgdgd0

bsbsdstorgrm ©sg900. B3gmgd®030 15gd0sbmdoLIL OMEIEOM 3mI3sbool Fobsowdwgy dgladwrms
F9BHobo 0469l Lobodsmerm  LsdBgwo. bo3MmsMo  dgualgdols ©s MmamMs dos, oy oty
30M0539boEo  3MbLEES300lL Logwdzguby byerddwngsbgemdol sHEM0s, MMT sSOLYBOMO DGO 5O
§o6800496905 506086 LaMBgegd™Mb ©535380M9d0m s Fgbsdsdobo, sBaMoibo dgJdboo o6 sGob
§0bsdgdsmg 30656LwE sbgeM0dgd5d0.

3M6399696600L  Ussggbdeals  bsgdg. 2016 feoob 8 0360l gmmdo  ©oxgmdbgdmeds  mmmbdg@ds
LoGGobL3MOEGM  3m3356050 LogdoMm39wml  3mB3MMHgbo0L Losggb@mdo dgo@sbs LaGBgwo 3md3sbools
Lo3mbBHI0bgIOM  H30M000L  AoIBOEZ0L  sboeo  LEHMNMJGHMEOOL B MAZ0L  Fobosmdgy, MoABsS
23930, O™ ol 0gm LodsGM3gEMl 3mb639MHYbE300L 356mbol Bra®Igdmsb  Fgmlodsdm. 2017 Herol 21
33GOWL,  3mb3mMgbaool  Looggb®Hmd  odmbigs  gosfy3gdowgds,  GmIwomss  bsfowmdemog
0553954 x30es dmbosmbgugms dmmbmgbgdo s 30335600l doge 3mb3wMgbEool 3obmbol smnggzs 3bm.
2017 fiewol 25 3ooll 3000356050 ooloB0zMs  4oofY39GH0wgds MdowoLOl bodowsdm LolisdsHomermls
5008060LEGHMsE30ME  Sowo@odo. sl G909y, Mo9mEgbody mbdgbs go0dsMms MdOWOLOL  Laodowadm
LobBoMNEMA0, LoBEMIBLEMOEHM 300356090056 s 3639MYB300L LosggbBHMLMSE ghma, M3, bgdy,
§0b59gds6g 30656l sb5¢009909d0L MMHOWOLMZOL, XIO 3093 F0IEObIMYMBL.

bsgssbsbsm  356260098¢nmBs.  LosOMZIML Lo s@sobobom  LobBHIds FgEsMgd0m  sbowos ©s
bolosmEgds  396MbIEIdMdOL  bdoMmo (33O gdgO0m, Sboo  MBOEBOIWMEO  ©M3IMIIBEJdOL
2390m3gdoms s LolvdsMmeEm  450s(Y3930wgdgdom, MMmIwgdoi bdot dgdmbggzsdo 36339300
B59tgo0d g0 56 560, Hobsormdogymdmogz0s s bzsslibgsagst 0b@Hgm3mgdoEosl 9J390wgdsMgds
Lbgosolibgs bogsaliobosm mMysbmgdols dog.

2905b5bogdOL J0dMbOEZgsLs s FM33eg35L FM35e0 LobgEBHonMm MMAEM sbmEMEOgEdL, GMBgEwms3
299860500 935300 LoM939d0Ld @S LEdMHMEIBGHM bR oL o30LEMYOOL MBEGdSTMBOEGds. Logoaobobom
090 Logoalisbom MmGYsbml J0ge Asbbowgolsm3zol Moo ®RJds 8mdg3bm Lodo 3swrgbos®veo
fool 2063530 mdsdo, 0dEs, 2903399 39M99mgdgdd0 Logowolobsm fgwo wxaGdm boby®dwogo
39600MEoms3 MPBYds 00s. 50bodbmeds 4o6Mgdmgdgdds 890dwgds LodsMM39MTo Lo sslsbom Moliggdo
o00mddbsls, ®o3 0600369 m3abs  Fowoos, 30Mg IMszsew  Lbgs  J399sbsdo. bgarddmgzsbganmds
50§36 900s, MM LogoILsbo™ 35 YdYdgd0 Lomsbsm slsbgl Jqlsdsdobo JsGmyeno
Logoolobom  306mbdgdEMdol, godm3gdMwo  MBOE0IWMMO  ©M3IMIgbEJdoLs s  LolsdsGogrm
239050Y393H0wgdgdol  0bFgM3MHgBHo3ool  boxgwdzguby. 0MdEo,  dgbodsdolbo  MmMAsBmgdoL
063903093 530900 890dgds 4o6lb30398990 50IMBBEYL s LodLbsM MMYBbMgdOL BoghH MsgoLo
063¢9M30M9@530g00L  50bMMEgdsdo  FoMmds®gdol dowfgzol dgdmbggzsdo 860d36gwmgsbo  asgwgbs
9mbobmb H0bsdgdstg gobsblme sbgs®0dygdsBy.

30035600l 59963393900 LogosLEbsM BEyMTsMgMds bgwrddngsbgermdol BoghH gosxslEgds Yym39geo
Lo56gIM0TM 39M0MEOL dBMEMML. 35¢EIOMEGIJIO SOOOELYIE0s Fmygdol 45slobool 30mbHoE0gdbHY,
MmIgdo3, bgeddmzsbgemdol  dmbaHmgdom, ITGHIV0MO  A5LbOEIdOL  sMoEbzol dobgbo
390dgds 295l 08 G90mb393580, 014 LogoLOboEM MEMYBM AosLROZMGOL 53 3mDo0gdL. TgBoLgds
98796905  Logoalobsm  356mbIEgdemdol 06 M3MmgGH30sL, MMIgEoE dowsdos b bosbysHodm
396000mEoL dmEwmbomgol 0dbgds dsersdo Fglvaro. xs60dgdol, 3MmaEgbGobs s dmagdol goslsbswol
23960005, 350LIbOEIIOL 9 YINYWGIJOO  505MYONY0s bgerddm3s69WwmdoL La3zgmglic dgg3eligdsby
QYMHEObMdom, HMIgoi gbgds Lssbys®odm 3gMHomEOL dmeml 35¢IdMEdgdoL FgLlalMmIEgdWS©
LoFoMHM  BsbIMRGOL. BgeEddmgzobgarmdsls bxgMs, ™I ol s©YI3sGH™MO YOO MB3zgerymegs  593L
LogOILObOEM 35 JINYGIGOOLMZOL, B S MGBOGOSXIOHO EMIMTIDEHIOOLS s LElsdsM MM
39005093930 gdgd0LMZ0L. 93, dgLsdsdolbo  MmMYPBMOOL  06EHIM3MYEB309d0, TJuodwrms  0ymb
296Lb35390m0 s 293w9bs [obsdgdadg 530bsblmE sbsM0BydgdHY, 030 MOYbMGdO FodsEgdom
900930696 Imgdggdsdo dom 0b6EgM36M93E93090L, 9glodwrms 3609369¢m3s60 ogmb.
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3980)3arey(50  3b3bsGYg80L 35¢n@gBrIemgdgdo 2021 fiewol 31 ©9390dGmOLMZoL 33360l o6 g3

bgad9369egd00m  Fomz5¢obobgdMmo  3530GHIWMMO  IBsbaMXRIBOL 35t YIMYWGDIO0  JOMOMSE
158995 gdgdMb s393d0Mdom (2020: 69O ).

30dsHol  3em0emg80l  350325¢molf0bY8s. 3090356001 b ddm3zobgEmdd  YMMemgds 4o505b30e

3G 06x3MmMI0MYGOIMEMBILS s LEBOHMBI3BY J0dsGol (33er0mgdol 3mEgbE0Mo 393w gbols
Agbobgd. 0075950, 99 Logombl 8603369wmgsbo gogegbs o6 3dmbos gobsblem sbasmodygdsby o

303356000 Logdosbmdsls s doBBIL 292990Bg LsBMBszEwm Bgdmddggdol 3OMABMBOMmIdS GMOIMEOs.
bgddm3969@wmds 53M39gdl Bmbo@m®mobal 50 bLEggH™Mdo obzomMsMmYdWME IMzwgbgdby s 3MB3sbool
LoEMEbEWOLYYbsMOIBMIOL MBMHMB3gLogmxs® boFoMHMgdol Jobggzom gsdmgbldsmMgds s BoowgdL
g39ws LodmogMmdm 0blGMmWJ30L, ™Yy s MHMEILsE 0L gsdmogds 03 BOBOJOOLMZOL, MHMIWgdTo
30035605 m3gH0MOL.

24 gobsbl®mo Molizol doMmgs

30835605d0 Holzol BoGm3z0L BMbdEool dgbmemads bmM309w©Yds BobsbLYG MHolIJOMB, Lom3gMogom
M0L3gOMob s 00O MHOLIGPMID FoToHMgdom. BobsBLMOO GOLIo ImoEsgl LsdsBOH™ GHOLIL
LogoBHM MHOLIOL, LEdMMEIBEHM Mob3OL s bbgs Golol MoLZOL Psmzwom), Lo3MILOG™M MOLIL ©s
0330MOMdOL  MoLZL. 130b6sBLWGMO  Holgol dsOmzol gmbJgool doMomso doBbbgdos Golzolb
D03Mgdol oqbs s 898gy 080l YBOHMBlgymes, MMI Mob3gdo s0bodbmw BrgMgddo sMRIL.
Lom3ghogom s  0MMoEOMwo  Molggdol  BsMm3zolb  BMbdzogdo  2s8obbmwos  0dol
MBHMB39wYmBoLsm30l, HMI LomsbsmE BMBI30mboMgdEIl JoEs 3MmE0GH03s s 3MMEIPMMIOO,
Gom5 0608v)859¢09 999;306:009L LoM3gMHOGOM S 0LIMOEOIEO GHOLIJOO.

bs369000 Golizo. 300356055 558605 LogMgodm ®olzo, GMmdgwog Fodmowygbl Golgl, Mmd
5306560 0bLEGHMWAg6EHOL ghm-gMmo Tbomg 459mofi393L B0bBLYEO BoGowls dgmeg TbsGOLIMZOL
0530L0 3Mm35mgMdOL gL GdXMBOm. BEIMILOGHM Moo FoMmBMm0ddbgds 3md3sbool BogH aszgdmeo
LglboMs @S 35MEHBOMMID bbgs M3gMoE0gdom, Mg FomBmddbols gobsbliv® 5d@H039dLs s daesbliols
239090 Labbmob 539380090 3oEIBYGdGRL. 3335600 LozMgodm  Moligol  dsgduodwmdo
5306560 5303900l LodsEsblm VoMIdMEgdgdT0s Sbobmwo BobsblMo dymdsmgmdol Jglsbgd
2bsM0dyg0530. 299m3999o 530656LMo 239036@0gd0Lm300L, 3M90E0bL 20BMOb
390 gdJIOLMZOL,  9MM30LgdgE0  LozMgEodMm boHgdol s 3MgEoGOL  gJudm®@E/0d3memE0bL
§960wwgdobmzol, LszMgoEM MHobzol Jsduodwdo 3o¢YdYEGdOL MEIBMBsS.

Us3659¢00092 Goli30b 8s5(50235. 115360900EHM HOLIO 3MI35600L LogddosbMmdOL JMHMPLIMO MOILO MHOL30Y;
500, bgwddm3zs69wmds 4Ms®gdom sbmM30gwgdl LozMgEoG™M Mool FsMmMZsL. Mool JsMmzolL
d0BbgdoLmz0L Lo3MgEOEM Mool dgxsligds GMMEP0s s 2wolbdmMdl ImEgErgdol, dmbscmobgwro
R0 653500908L5 s EMMOL 259mygbgdsl, Mosb Moligo 033wgds LydsHBOM JoMHMdJdOL dobgzom.
2903900l 3mOH GRG0l LsgMgoGEM Mob3oL F9x3sgds IMoEI3L PIBMEEHIOOL 5¢EBIMBOL ToEHIO0™
39530L900L, 0Lg3) MMAMMEF 393000V MWO  §965339mBOLS S 3oMEBHBOMOYOL TMOL  IBMEEHOL
3069 5300L 9935Lgdb.

B36980. 30035605 M30L0 bo3MgOGM MOLIOL LEGNYIGHMOL Jabol duglbgdgwrmsb, dlglbgdgwos
X3MNBDD 96 29maMexz0M s IMAMOM0Z BYdgbEHJOMb  ©s393d0MGdOm FoLsrgdo Mool HBrzmol
5Hgbgdom. GMmameE Habo, bgwddwgsbgwrmds 9330390l 3MME©YJEHId0Ls s LETIMYHII M IMAJOOL
dobgz30m Ls3MIEOGH™ MOLIOL BEZMHYRL. bgasgbo MOLIGOOL dmboEMm®mobyo MmgzmErgme Lsgdzguby
bm®309w©gds s 9939900905090 Herom® 56 ME®m bdot dodmbogsl.

a7



b 3006530255305 Bm00L bsbezser bs3bs0g90%0
20656360 563560839800 356053396000 d9bodzbgdo — 2021 femols 31 093908960

24 gobsblm®o Golizol AsMmmgzs (RoaMmagmgds)

Us365900092 Goliz0b Jraemgbols dobo,dgdol bolbhgbs. Lo3MrgodMm MGol3ol glonslgdms® s bs3MgoGEHM™
Mob3ol ©mbol dobgwz00m BobsBLWGMO 0blEHMMIGEEJdOLMZOL  JMwgdol JolsboFgdwow  JMd3sbos
ofo®mBMadL MYt o  Go3olL  sbasM0dygdsl, HMIOol  doMmOmMIo  9d39bG0E  IMIbToMgdOl
53065BLe0  [FoMdomdss. 0bgo mdbIsMdgwmsb Bydolbdogmo d60336gmgsbo  H@ogHmJdgogds,
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