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60l39d0b do6r30L BEBHMVIBHNMOL sEYRJDILS s BYTHYIZYMDBY).

3M035600L  HoL3gdOL  FoMmMZOL  3ME0E03900  FobolabMgmgds dob obsdg sOLYdMEo  MOLZGOdOL
0096GH0x8030M700Ls @S 9BsE0BOLMZOL, Tglsdsdobo GoL3gdOL LEBEOZMHIIOLS ©s LogmbEHMmM
094960Bag00L  4obLsBO3MOLMZOL s MOL3gOdOLs s LEBPZMIdOL o330L  TmboEmEmobyolbmgzol.
“0b3900L FsOM30L 3ME0GH03g00 s LOLEJIJOO MYFMYWSMHMESE AOPI0HYPIJDS, BSBOHOL 30HMdJOT0O
@5 3m335600L 1odd0sbMdYdTo obbMM30gmgdMO (33€0gdgdOL sSLsbzol JoBbom. Lobfsgarm s
050mM30L  LAHBPIOBHIOOL s 3OMEIMOJIOL  2odmygbgdom  3mI3sBool  FoBbL  HomIMoygbL
0bLE030boMYOMEo s  JMBLEHOMJE0Wo  ZMBGHOHM®WOL  goMgdml  dgddbs, GmIgwdoi  yzgws
056539609l 295HMH 930 996905 0530L0 BMbIE0S S 5O GDS.

d0mdgwo 30356008 OGMYIEHMO®S  LodFMm  Bgodbgzgermdsl Mgl oy Gemyme  sbgbl
bgwddn3s69wmds 3md3sbool Holiggdol JsMmm30L 3OHMEJIEIMIOML Tglsdsdolmdol dmbo@memobals s
3960bowsgl Holzgdol JosMmmz0L LEHGWIGHMOOL 5©I3Z9GIOMBL, 3nI3sb0ol Fobsdg Ty MHoLZgdMB
0005Mm:009d580.
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(@)  bsz@goode Golizo

153090GH™ MOL3I0 FoMmBMoYIL 3mA3sBool BObBLMEGmO BsGogrols Holgl, vy  TmIbIoMmgdgwo o6
30bsblmmo  0BLEO®MIBEBHOL  3MBGHMS3g6GH0 396 ©o5305gmBorgdl ol Lobgedn3HmgdM™
39 YOINGIGOL O 59335M0 MOLI0 JOMOMOIE FoMdM0dzgds Jerogb@Hgdol FodsMm JmA3sbool
dmmbm3zbgdoasb.

1536M90GM Mol3HY ©sd39000gd3MYdS

gobsblmmo  odB03gdol  Lodoesblbm  WOoMmAdWEgds  [oMmdmoagbl  Foduodoseye  Lo3MILOGHM
059399905 gdL. JodLodseMo  ©g399@YdIMYDs  LogMgodm  Molizby LosbOOHOTYOM
050M0obm30L 0ym d9dgyo:

155035esbLiC WOMYBDYEGDS
’000 grsto 2021 2020
R0 LabbMdO s Fom0 933035963 gd0 (39609365 10) 8,509 6,825
390 MEwo oo Loblmgdo 20,351 19,987
1535 FMm dmmbmgbgdo (d960dgzbs 9) 3,019 3,277
65800 31 0939909 31,879 30,089

2399835LYYHJOOL BoMOE0 BoBIBLME 5JE0390Dg 50050MEIds FMAJdST0 56 oMo do G8gabsoms:

’000 g0 2021 2020

399980l 50EIDs bozs3MHm Fmmbmgbgd by - 1,893

15353Mm dmbmzbgdo

300356008 Ly3MIOG™M  MoL3o  JOMOMSPIE  FIB3OOMBYPIMos  MOMMYMEo  FTHIsGYGOOL
060030050 Jobsliosmgdwgdom. dEs, bygewddwgsbgemds sliggg 0m3z5eolobgdl god@Emmgdl
60gdds3 9godangds 3o3wgbs 0gdmbomb 3m335600L 3wogb@Gms dsBol LszMgodm Mobby, doo
dmeolb 00  0bEMLEGMmooL  ©s  J3994bol  IBMWEHOL  Molgl, Gmdgwdos  Bwb0mbomgdgb
00m3bToMgdgdo, 3J9MdmE 30 907905  29v99MgLgder  93mbmdog®  3ommdgddo. 2021  fierol
3963530590, 3335600l gamlisgeol ssbarmgdoom 49% (2020: 68%) 03036905005 30335600l M
JoMOMI 3e09BEGHMB 2obbm®m 309w gdmw 454030l M3Me309dBY.

1530M9EoGH™  MoL3IOL FoMmM3s BMMOEF0YEXIYdS  BHZ0MMOL  FoIBOPZOL  J0gbBHJOoLYL Hobslfjsto
2390567930l InmMbM3zbol ybom. 3mB35600L 1ogs3MH M FMmbM369d0 oMo FMmoEI3L BMmMbm3bgdl
"bmmOo  3md3s60900L FoToMm, MMmIgdoz oLFI396 WwmaoLBH03OH s bosgmmdol dofjmgdol
dLobmEgdadl.  50b0dbme  ImmbM36gdmb  ©o39300MPP Mo LogMgodm  Molgo  0TsHmYds
dmmbmgzbgdol 6sdmgdol gmzggmgzow®mo dmbo@memobyol aboo ©s 0d bgbbgdol ©omymzbgdgero
©oxRsM30L  dmmbmgbom, MmIgems bBsdmo mommgMwo 06030 MMo  3MbEM396E0LmZOL
3903399 3fglgdN BE3HIOL JobermzEgds.

30035600 300g6FJOOL  90%-Bg TgBHo  SfoMmBMIBL  M3gMo30gdL  3nI35605LMsb  Folo  sIMLYdIOL
05M0Q0EID ©5 DoMWL 08300050 3Jmbos  sAoo. BmIBIsMIBIWDs  Lo3BILOG™M  HolgoL
dmbo@m®mobaol  OML, dmIbIsMIOEGDO  XAMYBOIO0sE oo Lo3MIOG™M  ToboboomgdEgdol
dobgzom, 8500 JmOOL, sbs3MOMO30 3OMBOED, EIBIMZOL 35S @S Hodlmedo  gobsbLwHo
LOMMENYGOOL SMLYOMDS.

OHmamO3 Lo, b39FMHM IMHMZBYOM6 F0TsMMNYdST0 YBOHMBZgYMRs 56 TMOMBMZYds. 3MT3sb0sl 5O
2309BB0s LogoFMmm dmmbmgbs s Lobgwdg3Brgdm 59&H03900, MHMIYGIOLMZoLE 96 MOl DoMowol
H9H9MH30 5005MHJOO BOHW639YMGoL SOLYIMBOL ASTM.

2021 §eoob 31 ©9393060Lm3z0L, 3335600l MmMmo yz9gws®y 960336gwm3zs60 3arogb@o dmoisgl bsgsFom
dmbmgzbgdol Lodow bl WoMgdEgdol 2,653 505l oMl (2020: 3,278 5075L0 WSGO).
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3mbsembgeo 1s3Mgod™m BoMogrol 9gxslsgds 3MMG3MMs@Eovymo dmdbdsgdegdolmzgol

3035605 0000MYME ©5d39900900MgOL sbsFowgdl L3MIOGHM MOLIOL bsGOLbBY 00 Imbsi3999d0L
LO3MAzgDY, OMIJEOoE BoboLIBOIMS MHMYMEOEF DMl GOLIOL LsdMMAbMBM dJmbs3gdgdo (Fsm
JmMolL s 965 Fbmwm, 4509 MgoGH0bygdo (bgwrdolsfzmdmdols 99dmbggzs80), 910E0MmYOIWWO
130656LMM0 96000390900, FFM™M39EMBOMNO 625008700 S BYMLEO b535009d0L 3MMPbmbIdo ©s
369Ls530 sMLYdMOo, bgerdobsfzmdo 0bgm®mTszos 3¢0gbGgdol Tglisbgd) s 3wogb@ol Jzgzsbosb
0535300090000  459m3EEOWO  bOIOJOOGHM 2BLXOL AsdmYgbgdom. bs3MgOoGH™ Gobzol boMolbgdo
2960L5BE3MGOS boMolbLMBMOZ0 s MHomEIBMOdMO30 BoJEHMMIdOL godmygbgdom, HMIwgdoE J0sbodbgdl
©IBO@EHOL  HoL3BY s TgLsdsToLMBSTos  Loogab@BHMgdol  asdg  LogMgwodm  Mgo@obyol
2496056900 Msb.

elsenmEbyero bs3MgEoGHM BsGMEOo

99900930 3BOHOO sLobogl 0bBMEOTo300L LE3MIEOGHM MOLZHY J390WYDIMYIBY s BMbomEbgen
153M9EOGHM DM 30gbBHGOOL J0ToMm ™ Ld35FMHM IMPbM3zbgdOLMZOUL:

’000 gm0 2021 2021 2021
36 5M0ob LozMgoGHM
6Holgom bs3Mgo@m Molszom
8mdbds»9deol bs3MmIEOGH™ Mool bsMolbo  adBslmGgdEmo ?° ﬂgzbbﬂ@abﬂgz beyem
Q5050 MOL3Z0 3,019 3,019
05050 MOL30 - 48,293 48,293
Ly 000560 LodsEsblim moMgdMmgds 3,019 48,293 51,312
D@0l HxByM30 - (48,293) (48,293)
3,019 - 3,019
’000 gm0 2020 2020
36 50l Lo3zMgoGM
6Holgom bs3Mgo@m Molszom
8m3b356gdol Ls3MHIEOG™ HoLZoL bsGobbo  asr@livyBgdryeo &Qﬁbbﬂﬁ)abﬂgz beryem
Q5050 HOLIO 3,277 3,277
05050 MOL3Z0 - 51,091 51,091
Ly 8000560 LodsErsblim moMgdMmgds 3,277 51,091 54,368
D@0l HxBIM30 - (51,091) (51,091)
3,277 - 3,277

9boerm©bgeo  1o3MHgEOoGM  BoMowol 9965339000 Log03MMm  Fmmbmzbgdolimgol  srwdbgdwmos
35000255300l LBOBWLDBY, oMy Lo3MIOBHM MJoE0baBY s BodBHMOM0Z bo3MIOOGHM DML
235930 g05Bg dMEM M5dYb0dg ol gobdsgarmdsdo.

MH9Dgm30L 96a5M0d0 LogsFMmm ImmMbMzbgdmMsb F005Mgdsd0 258m0Yygbgds 25mBILYMdOL Botorol
s0Mo3Ebgzol J0Bbom, Ts653 Lobsd s0Yqbol yzgws TglodEgdeEmds o6 0dbgds sdmfwevyeo; 53 MM
09bMd9d0 Bsdmofigmgds 306306 B30bsBLMMO sd@oz0L LadoMmfmby.

2021 o 2020 Haogdol 31 ©9399dM0Lm30L, Lo3MgoBH™m MoLZom  QorRelyMgdEo  LogsFMHm
dmmbmgbgdool  ddmbg 3000963 JdMb  B0BsmgdsTo,  250mygbgdmer  odbs  100%-0s60 ,Bosroro
©IBRMEWGHOL g0mbgg3590°, 35930 gdol LEASEGHMLOL, oMy bIMgLOG™ MgoEH0bygdOL (sbgomol
36LYOMBdOL F90mbzg35d0) S dMWM MmO ol BsJEHMIM0Z30 Lo3MIPOGH™M DML 35dM(30WGdOL
dobggom. 3m335600L bgeddmgsbgemds dooBbggl, ®m3 s50bodbmwo Fmmbmgbgdo e oMol
265D ™Mgds©O.
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303dM5mds 3579535mBIOOL HYHgHZ3T0 LogsFMHM AMPHMZDbYdME F0T3MrIYdTO

9dMH5Mds gora3slirMgdol MH9HgM3do bogsFMm FmmbMabgdmsb 80dsrgd5d0 ol gobdsgwrmdsdo ogm
09000920:

’000 gm0 2021 2020

658070 1 056356 51,091 46,592
23999535599M9d0L 50YJ0s Lo39FMM FMMbM3bdbY - (1,893)
")3bMYOHO oEHOL FooisLIdOm d5dmfj390wo

(899306989)/BG©s (2,798) 6,392
658mo0 31 9399d96L 48,293 51,091

2021 §eoob 356853000530 bogsFH™M IMMbMZ69d0 o6 ymagows RsdmffgMowo (2020: bwyeo).

B0 LabliMgdo s Fsmo 933035¢gbEJd0 s 9BWMEIWO BYEXsEO LablMYdo

90O Mwo  goeoo  Loblmgdo,  bobgudg3Bvgdm  35¢JdNMYEdOL  53T5YMmBOEgdOL
MBOHY639wymaol dobbom, 0bsbgds Fmdgo 3mB3sbool Lodsbzm sbgo®0dBy, LL ,LodosGmggerml
3060205bMb“  IEIOMWO ,bgedg3BraEgds BHIOMOL  BHGBL3MMEMIdOL Tgbobgd“ MsbsbIs
(oboango 8g60836s 14 (c)). go@bol Lamgo@obym Lssggb@ml dobgzom, LU ,LodsMmzgEMml H3oboybol“

593 8393500560 gdo@gbEol gBmem@ Hgodobyo B.

GMo@o  LoblMgdo s om0 933035¢gbBHIB0 S FJHBOMOMWO FMEsEO LOBLOHJBO BWMBOWOS
Jodorme 35639000 9m3eg3s0060 930G IBEBHOL ©IBMWE GgoBobyoom B (oEBolL LsMgodobym
155396 GHML BobgEZ0m). 9MEIMMNO BIFMO 56 SGOL SMI(3 F9OIRIWIFOWIOLIENO 53 {9YBILMMGOWWO OO
30s0goE0MGINMWOos 1-ge ®byBY. bgerddrgsbgermds 56 mgerol, MM MMIgEodg 3mbGHM396@0
396 89dangdlL dobs Joge 653060 35¢EYOEGdIOOL 83ToYMTBOEIDA.

03309680l Golizo

©0330MOMIOL Mob3o sGOL obgmo GHoLZo, OMIWOlL EOMLLE 3335605l 9Jdbgds LoMmeEggdo
653060 BobsBLWGO 35¢EYIMEGBGBOL TGuMEgd5d0 S HMIJWMS LEBIMO® BEFOMOMS Bl 56
bbgs  30bsblmo  sd@oz0ol  Bofimgds.  3md3sbool  3mo@ozs  ©033000HMdOL  FoMmZoLmSb
053530069000, EAMToMIMOL  0dol  MBOHMB3gEymRsdo, GMI gmgzgwmgol 3Jmbogl Lsmoboswm
0330QMMdS oLO 35¢JdEgdGOOL ILEZTIYMBOEIGOESE Bom0 IGIMZ0L 3500l oEYMTOLL,
G063 B39 50603, 8939 3M0DobME go09dmgdgddo, 30MMgdgEo BoMswol gafglzol 96 3md3s6ools
©931G5300bm30L BosboL doggbgdol gotgdg.

3035605 MBOHMB39wymal, MM dob 3Jmbogl LogzdsMolo 03300MMO 5JE03900 Jolo 0330YOHMBOL
dmbmgbgdol  @obisgdogmaowgdws. COVID-19  356gdost o6  3Jmbos  gogamgbs  3m33s600L
0330QOMBBS /56 Bom3gMoEgom LoEgMEbolivbssbmdsBy.

30335605 ©03300OHMBOL MHolZoL FsOM3590 0ggbgdl sRBIMZOL 35IdOL FbOHOWIBL.  3MmD3s6ool
439 gobsblMo  FoeYdMEgds  bgadg3Brargdol  dobggzom  goobowo  wbws  0dbgl
Lo5BMm0TYdM MO0, JgMdm@ 2021 ol 31 93080606, 9gdglo ™30l AsBTsgzEmdSTo.
bgwddn3s69wmdol 9gx8slgdom BobsblMo 35¢gdMYMdId0EE BWWwsO LsblMmgdol gowobgdol
3900900 56 50995¢3gds gho Hwb.

Us8s B2 Goliy0

LodsBOM MHoL3o FoMTMoIbL LodsBOM BobYdOL (F35¢GOEMBdOL MOL3L, Moz 8mMmoEsgL LogswmE®
39630 379OLGOOL, LESOMEIBEBHM 39653390090y s 39309l BoLYdOL (339¢gdsEMBOL MHOLZL,
00533 dgbsdanms 293¢ gbs 0dmboml 3md3s600l FgdmLagergdbg 96 ol bgwmom sGLYdMwo 3obsbLwmo
0bLEH®MIG6EJOOL LOMYBMWGdSDY. LEdsBOM MOLZOL FoMMZ0L B0Dsbos LdsBEOM MOLIJIOL LogHmbol
3560035 5 3M6GHOME0 FoLMYO0 3565TgBHMIOOL G930, 5IMboggdol M3EH0ToBsE00l BMbDY.
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2021 ferol 30656b2960 56350083960 3560535980000 G9b60836960

L535¢0E@ Mol3o
3035605 99399009056gds Logow M MolZL 03 goyo39d0s6, JgYo3gdmsb s G9BLVMEME BMEs©

LoblMgdMb  ©353006Mgd0m, OMIWGIOE WML  FoOEs bbgs  3owEsdos  ©YbmIobomgdmero.
35093900, HMIWgddo JoMHO0MII© ©I6MT0b0MYdME0s gl M3GME(30900 5MOL 538 EMEIMO.

Usgsemaachea Goliy g osg390c0985(9985

30035600l ©59M 30009099 gds Loz EHM MHoLIHY 0ym 8990 (30OHMBOMO MPYEMdZdOL dobggzom):

) 539 s do 539 s do

000 estho QgBmﬁfSo%gbgg@o QgBmﬁfSo%gbgg@o
2021 2020

B0 LEBLMYGOO S FoMO 933035¢)6EJOO 8,422 5,356

39D0MMWOo Mo LobLMYdO 20,351 19,987

L530FMm dmnbmzgbgdo 3,011 3,268

$006005 ©5J3900gd6gds 31,784 28,611

§eol 256053mds80 godmoygbadms d98@gao 360dgbgwrmasbo as33womo 3MmLgdo:

55699608900
®5H0QoLmZgol sOGIYdIHYEo
©s6Hdo Lsdmom 8565339000 396333900
2021 2020 2021 2020
539 MEsMHO 3.2209 3.1097 3.0976 3.2766

A85dbmB9cmmdob sbs¢robo

MOl 3MMLOL mbogMweo dgloderm 4589smgds (AgbmbBgds), §3gdmom domomgdwyeol dgledsdols,
508 MEoMmMsb d0dsMmgdsdo 2021 s 2020 Fengdol 31 ©939936M0L dymds®gmdom, 0dmJdggdEs
Wb 35wEsdo  ©9bmdobomgdymo  gobsblMo  oblEGMmIgbBdol  Ggxslgdsby s  sbg3g
0080gd090090s ImygdsHg 96 DM By 0936999, J390mm FoMImagbowo MmEabmdgdom. sbsgrobo
239390005 00 593900l Logymdzgw®g, GMI yzgws bbgs 33ws©o, 39Mdm© LadOHmaEab@m gsbszzgmgdo,
IB3WILO ©OBIDMS.

’000 groto 3599569gds JgbmbBgds

3930¢sero/ 3930¢sero/
00905 b Bssgro 00905 b Bssgro

31 9399d960 2021
530 M3®0 (10%-0560 ImdB>MdS) (3,178) 3,178

31 g399d960 2020
530 M0 (10%-0560 ImdB>MdS) (2,861) 2,861

306HMBI0MO 35¢nEOIJOIEGd900

306HMmB00m0 LogsslsboM Z5eEYdIYdJd0

LodoMmm39e ™Mo Logoslivbosm LolEgds 99sMgd0m sboos @S bolosm@gds bdo®o 1s3sbmbdgderm
(33X0MWIdIO0m, MBOE0SWNMH0 63bsIdIB0 s LsbTsMMEM 4505)Y39G0Wdd0m, MMIYdOS
Dmgxg®  dbomzsbo s MOMOYOHMABMIOOEbg0s  ©@d  gMmBsbgomolash  goblbgsggdwo
06@9m3M9@530900L LoFMogdsL 0dEg3zs. Logsalisbsm 356mbIIdEMdOL IMP3g30L F9dmbgggzsdo,
Logoolobom  mMobml 56  dgyderos ©oo30LMML  56MbsoMO  ToBHIB0mO  Logo@olabsm

39¢0 YOGS, KX9M0Ts 96 LoMOg0, 1) LsToMMOWIMM393005b LET0 Fgeos Folivyemo.
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b 30056905 JIbOL Logoalivbsm MOl3gdL, HMAEgdo3, Bb3s J399bgdmsb 9sMgdom, LagdsGmzgumdo
2393609000 NBOHM  Log™Mdbmdos. bgwdmzsbgemds m3ol, MMI LogdsolobsEM oW EIOEYdJOO
5009335¢ M0 9o Logdsslobsm 3m@gdbol, MaoEsEMO gsbEboadgdols s LabsdsMom
39050939G0wgdgdoL  06GHIM3MYBHIE00Ls. T30, LogoElabsm  MmEMYbmgdol dogh  s0bodbmwo
396mbgdol 06EHgM3MHYEBH0Mgds Ggodergds oblbgszgdmmgl 3md3sbooligmewo 0b@gh3MgdsEooboged s
050 360836903560 493wgbs 0dmbomb §0bsdgdsmg B3obsbl®  sbas®m08ygdsBg, M) Logssliosbsm
™O96m Jglidegdl o3 0bEIM3MHYBHOMIOOL 5Mw9TgbE0MGDSL.

Lsls535M0EM 35

15dd056mdOL  B39MgdM030  F0dEObIMYMBdOLLL, 339605  ©IJ399YBMJIME0s  LaMbgmgdls @
LoB0gMgdlL.  bgeddmgsbgemdsls  doskbos, MHMI  ImEgdmwo  LoMhgwgdosb s  Lohozmgdob
o68MmIMdo  LEdMEWMM  F5EIOMEGOSL, LGl MLYGdMIOL Tgdmbggz9d0, o6 9dbgds sMLgdOMO
5MYMGBO00 353wgbo 3nd3s600L dmBs35¢0 M3gMo30gd0L FgYdDY 96 BobsBLWE dMTomgmdsBy.

bobgeB3Gv)ergde 35¢EYdE)dYdo

2021 Hewob 93993960, 3L X056 GHOBBoGIS“ bl ,Logdo@m3gwml ©30603bolmsb” ©sgdmwo
LoBHZ0MMNM  A5IB03gd0L  bgwdg3tregds  (“FTA”)  gosbobpa®dogs. FTA-bL  dobgogzom,
2021 fierol 1 093990600056 2022 Farols 30 Brmgdd®msdy 300356050 6y MBOMB3gmymlb bvar dgoMy
1,100,000 @mbs ;bgze0 BH300Hmob 300oB03s.

2021 Heoob 1 ©939936m0@s6 2021 Herol 31 ©9399d650g, 33356050 M HBOMb3gmym ©ssbEMgdom
253,229 &mbs mbgzoo GH300m0L Logdudgo@dmemm dmdbobmemads (2020: 243,198 Fmbs ombggzoo
3306000 {jobs bgawdn 36 gdol ms®m0osb (2020 Herob 1 ©9390dM0sb 2020 Ferol 31 ©93900653Y).

b99ms0bodbymo Lobgerdg3tvaegdm 35¢gdwEgdol dgbcergdol MbBOYblgEbsymzs®, 3md3sb0sd
MBOMB39wym 6,570 sl 598 EMESMOL MEYEMBOM FYHBVMOMEO FMEso LablMgdo (dgbodgbos

14 (b)).

2021 fHewol 31 9399360l BEAMTsMgmdom, bgerddemgsbgwmds 8ookbggl, M™I 3md3sbos Tgdangdl
395LEOEmb Lobgdg3GEgdm 35O gds FTA- 1 9gbsdsdobsc.

053530060900 boMggdo
33md90 3333605 s LadmErMM F53MbEHGMEMYdgEo bty

303356008 30653060 s LEdME MM FIMdYOo 3MT35605 MOl LL ,LogdoMM39mb M30boa®s* s Ll
»0935MGHBOMOM BMmbEO®, gLsdsd0Ls. 3335600l LsdMmEMm 853MbEHMMEgdgEo TboMmgs LodsMmmzgEml
0005360 Mdo.

LU "bodoM39Mb M 30609Bs" s LU "BadsMmEHboMmMH™ 3mbEo" 53H50gd96 3Bl oEoMgdrEr BobsblE
962560029098, HMIId0E Lok sMHM© byedolsf3maos dMMIWEGHOIWO SOMOELIOL, 56O S
500030b HBgsdbgggemdol Ladlobw®mol 390339600l 39dz9mdoo.

0390330980 MFs0egbo Mbyol byeddmgs6gmMdILE
seemglbio Gsbgob bgerddmgsbgermdol sbsbsee9ds

350 gbo Mabol bgeddmgsbgemdsd ferolb gobdogermdsdo doomm 899ga0 565BLsMMgds, HMIgwos
F9Le05 leddgdMEms RoLEFGRJMIIOL boMxgdol 35¢JRMMm05d0:

’000 gso 2021 2020
bgg3aligdo s dmbmligdo 461 462
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396530900 B35 ©35380M7dYE TbsMYgdmb

396330980 805362850056

30335605 9foMINgdl  m39wEOOMG Mm39MHo30gdL Moy LofoMmImgdmsb, GMIwgdol 3MbEGHMME©gd.,
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Independent
Auditors’ Report

To the Shareholder of GR Transit LLC

Opinion

We have audited the financial statements of GR Transit LLC (the “Company”), which comprise the
statement of financial position as at 31 December 2021, the statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2021 and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRS).

Basis for Opinion

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

Statement of Management Report

Management is responsible for the Management Report. Our opinion on the financial statements
does not cover the Management Report and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

We have read the Management Report and based on the work we have performed, we conclude
that the Management Report:

e is consistent with the financial statements and does not contain material misstatement;
¢ contains all information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

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


http://www.kpmg.ge/

GR Transit LLC
Independent Auditors’ Report
Page 2

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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.

e 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 concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditors’ report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditors’ report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Natia Tevzadze

KPMG Georgia LLC
7 June 2022
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000 GEL

Assets

Property and equipment
Non-current assets

Advances paid to suppliers
Trade receivables

Other assets

Restricted cash balance
Cash and cash equivalents
Current assets

Total assets

Equity

Charter capital
Retained earnings
Total equity

Liabilities

Trade payables and advances received

from customers
Other liabilities

Current liabilities
Total liabilities
Total equity and liabilities

GR Transit LLC
Statement of Financial Position as at 31 December 2021

Note 31 December 2021 31 December 2020

17 40
17 40
15 (c) 3,038 3,028
9 3,019 3,277
129 287
13 20,351 19,087
10 8,509 6,825
35,046 33,404
35,063 33,444

11
4115 4115
25,762 24,734
29,877 28,849
5@ 5,085 4,595
101 ;
5,186 4,595
5,186 4,595
35,063 33,444
5

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

statements set out on pages 9 to 23.



GR Transit LLC
Statement of Profit or Loss and Other Comprehensive Income for 2021

000 GEL Note 2021 2020
Revenue 5 112,824 84,153
Operating costs 6 (107,036) (77,758)
Employee benefits expense (2,541) (2,351)
Other income 39 431
Other expenses 7 (952) (871)
Impairment reversal on trade receivables 13(b) - 1,893
Results from operating activities 2,334 5,497
Finance (cost) / income 8 (1,306) 2,552
Net finance (cost)/ income (1,306) 2,552
Profit before income tax 1,028 8,049
Income tax - -
Profit and total comprehensive

income for the year 1,028 8,049

These financial statements were approved by Management on 7 June 2022 and were signed on its behalf
by:

David Chiradze lana Alughishvili
General Director Chief Accountant

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 23.
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000 GEL Note 2021 2020
Revenue 5 112,824 84,153
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Net finance (cost)/ income (1,306) 2,552
Profit before income tax 1,028 8,049
Income tax - -
Profit and total comprehensive

income for the year 1,028 8,049

/

These financial stagém"énts were approved by Management on 8 June 2022 and were signed on its behalf
by:

///”‘_,1"" .‘ﬂ’) /_7/\/\
/

7 =

/i
David Chiragze i lana Alughishvili
— General Director Chief Accountant
6
The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and

forming part of, the financial statements set out on pages 9 10 23




GR Transit LLC
Statement of Changes in Equity for 2021

Charter Retained Total
000 GEL capital earnings equity
Balance at 1 January 2020 4,115 16,685 20,800
Total comprehensive income
Profit for the year - 8,049 8,049
Balance at 31 December 2020 4,115 24,734 28,849
Balance at 1 January 2021 4,115 24,734 28,849
Total comprehensive income
Profit for the year - 1,028 1,028
Balance at 31 December 2021 4,115 25,762 29,877

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 23.



000 GEL

Cash flows from operating activities
Profit

Adjustments for:

Net finance cost / (income)

Depreciation

Impairment reversal on trade receivables

Changes in:

Advances paid to suppliers
Trade receivables

Other assets

Restricted cash balance

Other liabilities
Trade payables and advances received from
customers

Net cash from operating activities

Cash flows from investing activities
Interest received

Acquisition of property and equipment
Net cash from investing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash
and cash equivalents

Cash and cash equivalents at 31 December

GR Transit LLC

Statement of Cash Flows for 2021

Note 2021 2020
1,028 8,049

8 1,306 (2,552)
36 16

13(b) - (1,893)
2,370 3,620

(10) (1,116)

(65) (1,978)

158 (149)

(1,451) (1,691)

261 (271)

490 1,881

1,753 296

93 180

(13) (7)

80 173

1,833 469

6,825 5,585

(149) 771

10 8,509 6,825
8

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

statements set out on pages 9 to 23.
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GR Transit LLC
Notes to the Financial Statements for 2021

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, but are subject to varying interpretations and
frequent changes which together with other legal and fiscal impediments contribute to the challenges
faced by entities operating in Georgia. The COVID-19 coronavirus pandemic and increased tensions over
Ukraine in 2022 have further increased uncertainty in the business environment.

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

Organisation and operations

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

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

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

The Company is wholly owned by JSC Georgian Railway (the “Parent”), which is in turn owned by
JSC Partnership Fund, a wholly state-owned company. The ultimate controlling party of the Company is
the Government of Georgia. Related party transactions are disclosed in Note 15.

Basis of accounting
Statement of compliance

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

Functional and presentation currency

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

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

Use of estimates and judgments

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

9
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GR Transit LLC
Notes to the Financial Statements for 2021

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

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

Measurement of fair values

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

When measuring the fair value of an asset or a liability, the Company uses market observable data as far
as possible.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

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

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

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

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

Further information about the assumptions made in measuring fair values is included in the following
note:

— Note 13 (a) — Fair value of financial assets and liabilities.

Revenue

000 GEL 2021 2020

Freight forwarding 109,863 81,986
Logistic services 2,961 2,167

112,824 84,153

Contract balances

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

000 GEL Note 31 December 2021 31 December 2020
Trade receivables 9 3,019 3,277
Advances received from customers (3,192) (2,879)

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

The contract liabilities comprise advance consideration received from customers for freight forwarding
service. In 2021, the amount of GEL 2,879 thousand recognised in advances received from customers at
the beginning of the period has been recognised as revenue from freight forwarding service. Advances
received from customers of GEL 3,192 thousand will be recognized as revenue from freight forwarding
service during 2022.

10
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Notes to the Financial Statements for 2021

Performance obligations and revenue recognition policies

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

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

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

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

Operating costs

000 GEL 2021 2020

Freight transportation costs 99,285 73,301

Station related costs 7,751 4,457
107,036 77,758

Based on the agreement N20-015 made with the Parent JSC Georgian Railway, in order to be able to use
preferential tariffs of freight forwarding, the Company took responsibility of transporting more than
1,100,000 tones specified freights from 1 December 2020 till 30 November 2021.

For the period from 1 December 2020 to 30 November 2021, the Company fulfilled its contractual
requirements of transporting 1,100,000 tones, thereby paying only preferential tariffs for the relevant
period.

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

For the period from 1 December 2019 to 30 November 2020, the Company fulfilled its contractual

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

Other expenses

000 GEL 2021 2020

Rent expense 402 385

Utility costs 217 225

Other* 333 261
952 871

* Included in the other above are the fees paid to the audit firms in 2021 of about GEL 59 thousand
(2020: GEL 29 thousand), for the provision of audit and other professional services.
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Net finance (cost)/income

000 GEL 2021 2020
Recognised in profit or loss

Interest income 93 180
Net foreign exchange (loss) / gain (1,399) 2,372
Net finance (cost) / income recognised in profit or loss (1,306) 2,552

Trade receivables

000 GEL 31 December 2021 31 December 2020

Trade receivables * 51,312 54,368

Impairment allowance on trade receivables (48,293) (51,091)
3,019 3,277

*0n 28 September 2017, the Company concluded a Ship-or-Pay Agreement (SoP) with United Petroleum
Trading LLP (“UPT™), according to which UPT had to transport at least 1,200,000 metric tons of crude
oil and oil and gas condensate (Cargo) until the end of 2017 using the Parent’s railway infrastructure and
50% of annual quantity of crude oil sourced from Turkmenistan and delivered to Baku- Thilisi-Ceihan
pipeline until the end of 2018.

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

Gross amount of trade receivable from UPT as at 31 December 2021 and 31 December 2020 amounts
GEL 43,331 thousand and GEL 45,835 thousand respectively.

As at 31 December 2021 and 31 December 2020, the receivable mentioned was overdue and fully
provisioned.

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

Cash and cash equivalents

000 GEL 31 December 2021 31 December 2020
Bank balances 8,509 6,825
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 8,509 6,825

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

Equity

Charter capital

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

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the number of votes corresponding to the percentage of ownership in the Company at meetings
of the Company. In 2021 and 2020, no dividends were declared.

12
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Capital management

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

The Company is not subject to externally imposed capital requirements.

Fair values and risk management
Measurement of fair values

The estimates of fair value are intended to approximate the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. However given the uncertainties and the use of subjective judgment, the fair value should not be
interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

Management believes that the fair value of the Company's financial assets and liabilities approximates
their carrying amounts due to their short-term nature

Financial risk management

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

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

Risk management framework

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

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

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

Credit risk

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

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

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

Carrying amount

000 GEL 2021 2020

Cash and cash equivalents (Note 10) 8,509 6,825
Restricted cash balance 20,351 19,987
Trade receivables (Note 9) 3,019 3,277
Balance at 31 December 31,879 30,089

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

000 GEL 2021 2020
Impairment reversal on trade receivables - 1,893

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of the
Company’s customer base, including the default risk of the industry and country, in which customers
operate, particularly in the currently deteriorating economic circumstances. During 2021, approximately
49% (2020: 68%) of the Company’s revenue is attributable to sales transactions with the Company’s two
major customers.

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

More than 90% of the Company’s customers, have been transacting with the Company from its
incorporation, and losses have occurred infrequently. In monitoring customer credit risk, customers are
grouped according to their credit characteristics, including aging profile, maturity and existence of
previous financial difficulties.

No collateral in respect of trade receivables is generally required. The Company does not have trade
receivable and contract assets for which no loss allowance is recognised because of collateral.

The Company’s most significant two customers account for GEL 2,653 thousand of the trade receivables
carrying amount as at 31 December 2021 (2020: GEL 3,278 thousand).

Expected credit loss assessment for corporate customers

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

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

000 GEL 2021 2021 2021
Customer credit risk grade3 Not credit-impaired  Credit-impaired Total
Low risk 3,019 - 3,019
High risk - 48,293 48,293
Total gross carrying amount 3,019 48,293 51,312
Loss allowance - (48,293) (48,293)
3,019 - 3,019
000 GEL 2020 2020 2020
Customer credit risk grade Not credit-impaired  Credit-impaired Total
Low risk 3,277 - 3,277
High risk - 51,091 51,091
Total gross carrying amount 3,277 51,091 54,368
Loss allowance - (51,091) (51,091)
3,277 - 3,277

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

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

In respect of the customers with credit impaired trade receivables as at 31 December 2021 and
31 December 2020, LGD of 100% has been applied, as based on delinquency status, external credit
ratings, if any, and actual credit loss experience over the past two years, the management of the company
is of the view that these receivables are fully irrecoverable.

Movements in the allowance for impairment in respect of trade receivables

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

000 GEL 2021 2020

Balance at 1 January 51,091 46,592
Impairment reversal on trade receivables - (1,893)
(Decrease) / Increase due to foreign currency revaluation (2,798) 6,392
Balance at 31 December 48,293 51,091

No trade receivables were written off during 2021 (2020: Nil).
Cash and cash equivalents and restricted cash balance

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

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

(iv)

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

The Company ensures that it has sufficient liquid assets to meet its liquidity needs. The COVID-19
pandemic has not effected Company’s liquidity and or operational viability.

The Company uses maturity tables in managing its liquidity risk. All of the Company’s financial liabilities
are contractually due to be settled during the six-month period after the reporting date of
31 December 2021. Management estimates that the timing of cash outflows from financial liabilities does
not exceed one year.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments. The
objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimising the return.

Currency risk

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

Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows based on notional amounts:

’000 GEL USD -denominated USD -denominated
2021 2020

Cash and cash equivalents 8,422 5,356

Restricted balance 20,351 19,987

Trade receivables 3,011 3,268

Net exposure 31,784 28,611

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

in GEL Average rate Reporting date spot rate
2021 2020 2021 2020
usD 3.2209 3.1097 3.0976 3.2766

Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against USD at
31 December 2021 and 31 December 2020 would have affected the measurement of financial instruments
denominated in a foreign currency and profit or loss before tax by the amounts shown below. The analysis
assumes that all other variables, in particular interest rates, remain constant.

000 GEL Strengthening Weakening
Equity / Equity/
Profit or loss Profit or loss

31 December 2021
USD (10% movement) (3,178) 3,178

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

16



14,

(@)

(b)

(©)

15.

(@)

(b)
(i)

GR Transit LLC
Notes to the Financial Statements for 2021

Contingencies and commitments
Taxation contingencies

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

These circumstances may create tax risks in Georgia that are more significant than in other countries.
Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these financial statements, if the
authorities were successful in enforcing their interpretations, could be significant.

Litigation

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

Contractual commitments

In December 2021, GR Transit LLC extended the Freight Transportation Agreement (“FTA”) with JSC
Georgian Railway. According to the FTA, the Company is to ensure the transportation of at least
1,100,000 tons of liquid cargo from 1 December 2021 till 30 November 2022.

From 1 December 2021 up to 31 December 2021, the Company has provided the freight forwarding
services of approximately 253,229 tons of liquid cargo (2020: 243,198 tons of liquid cargo from the date
of previous agreement (1 December 2020 to 31 December 2020).

To secure the fulfilment of the contractual commitment above, the Company has provided restricted
balance (Note 14 (b) of USD 6,570 thousand.

As at 31 December 2021, management believes that the Company will be able to meet its contractual
commitment, pursuant to the FTA.

Related parties
Parent and ultimate controlling party

The immediate and ultimate parent of the Company is JSC Georgian Railway and JSC Partnership Fund,
respectively. The ultimate controlling party of the Company is the Government of Georgia.

JSC Georgian Railway and JSC Partnership Fund produce consolidated financial statements, which are
publicly available through the website of Service for Accounting, Reporting and Auditing Supervision.

Transactions with key management personnel
Key management remuneration

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

’000 GEL 2021 2020
Salaries and bonuses 461 462
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Other related party transactions

Transactions with the Government

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

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

Freight forwarding activities

During 2021, the Company incurred freight transportation costs from JSC Georgian Railway (see
Note 14 (c)), which amounted to GEL 91,379 thousand (2020: GEL 70,814 thousand).

As at 31 December 2021, the Company has advances paid to JSC Georgian Railway in amount of
GEL 3,038 thousand (31 December 2020: GEL 3,028 thousand).

As at 31 December 2021, the Company has a restricted cash balance with JSC Georgian Railway (see
note 14 (c)), in amount of GEL 20,351 thousand (31 December 2020: GEL 19,987 thousand).

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

Subsequent events

The Company has declared and paid dividend in amount of GEL 2,000 thousand in March 2022.

Basis of measurement

The financial statements are prepared on the historical cost basis.

Significant accounting policies

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

Revenue recognition

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

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

— interest expense;
— interest income on bank balances;
— the foreign currency gain or loss on financial assets and financial liabilities;

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

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

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

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

Foreign currency transactions

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

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

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are
translated to the functional currency at the exchange rate at the date that the fair value was determined.
Non-monetary items in a foreign currency that are measured based on historical cost are translated using
the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognised in profit or loss.
Short-term employee benefits

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

Income tax

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

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines Distributed
Earnings (DE) to mean profit distributed to shareholders as a dividend. However some other transactions
are also considered as DE, for example non-arm’s length cross-border transactions with related parties
and/or with persons exempted from tax are also considered as DE for CIT purposes. In addition, the tax
object includes expenses or other payments not related to the entity’s economic activities, free of charge
supply and over-limit representative expenses.
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Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2017 or further years.

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

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

Deferred tax

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

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

Financial instruments

Recognition and initial measurement

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

A financial asset (unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVVTPL, transaction costs that are directly
attributable to its acquisition or issue. A trade receivable without a significant financing component is
initially measured at the transaction price.

Classification and subsequent measurement

Financial assets

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

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

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

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

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

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

These financial assets are subsequently measured at amortised cost using the effective interest method.
The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses
and impairment are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit
or loss.

Financial liabilities — Classification, subsequent measurement and gains and losses

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

Derecognition
Financial assets

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

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

Financial liabilities

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

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

Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set off

the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously.
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Impairment

Non-derivative financial assets

Financial instruments

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

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

— debt securities that are determined to have low credit risk at the reporting date; and
— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly since initial recognition.

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

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

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

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

— the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realising security (if any is held); or

— the financial asset is more than 30 days past due.

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

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

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

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

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

contract and the cash flows that the Company expects to receive).

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

22



(h)

19.

GR Transit LLC
Notes to the Financial Statements for 2021

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit-impaired. A financial asset is “‘credit-impaired’” when one or more events
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

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

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

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or
the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets. For debt securities at FVOCI, the loss allowance is charged to profit or loss and is
recognised in OCI.

Write-off.

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

Charter capital

Charter capital is classified as equity.

New standards and interpretations not yet adopted

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

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

— COVID-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16)

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

— Annual Improvements to IFRS Standards 2018-2020

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

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

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

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

— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2)

— Definition of Accounting Estimate (Amendments to 1AS 8)

— Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction — Amendments to
IAS 12 Income Taxes

23



d3L X056 BHMBBoEHO

2021 §gmols 335600039¢0Mmd000 56350008905



LSOBY30

3020390000 GGUODGD......ceoiiiiiiiiiiiiiic st
396LMBsE0 O FFIOMNZIMOONO BEAOIIEALIOD vttt
130656Lw9M0 TGOIRIIOL 9BIEOODO ...
300356000 obsdg s™lgdMmo GHolzgdol s 3ad0wsb oIBMIIOL SBIWODO .....cvvceiiic,
3020356000 BLEAOSGIE00 QO FOBBGDO.....cvviiiiiiiiiiiicc e

3960mBIOGOMMBS QOO CIGYIIIIGOGDO c..viiiviiiiiiiiiieiite s



30035600l dgLobgd

d3b X056  BHEMbBoBHo (dgdgydo ,3md39605) 0L Ll Lods®mzgwml  H3060a%0L  100%-0560
fowmdmog0 Imbsfowgmdom ©sxdbgdmewo 30835605, MMIGEOE sbMME0gwgdl bgwo bsgommdols
5 65300Md3OMOIBHJOOL 2oOBOEZ0L MMPb0DYOIL s F9IHBOPZOL Lodo®mM3zgarmls G 306030l
L53w)5egd0m  Bodo®mM3geml  BHIMOOGHMM05DY SHYIMHBI0K B0  (R90Msd60L Loa®o) B0,
ROl O oMM fgoeols Lo yMgdol J0TsMEGO0.

30035600l doboss Lodo®m39wmdo  Lo@G®mbBoGM 3MOHOEMOOL FoBIOMMYdS ©s GHI0MONOMHMB30L
2300Ms, bodolbosbo s MPY39BH0  IMALEbYGGds. 3L X05M  BHOBBOBL  2o5Bbos  30MHa30MO
363590 300096@JdB @y  sb9g3g  IMALIBYYMGOOL b3 gdgdo Ll LadsMmggarmls
30603B5Lm5b, 3L Jorme LoErMm3mIMG03m 30md35605Lmsb, 3L 350)Tob BogMdEIMT0bs 6
5 3939 3HgMBs0XBOL BHYMHOEHMM05Dg dmddg Abbgzow Lsgdudgo@memm 3md356093msb, HmAgwog
Lodvogdsll 5deg3l dol,  FgbmogsBML 3wogbBHL LBHOIxR0 s Mfiyzgdo dmALEbYYMHGds HMYMO3
LodoMr0039W ML FHYMH0GHMM05DY, 51939 Job BoMEgdL M.

436 X056 BHEMBBoGo 3wogbBHgol LomogsBmdl Logdudgo@m®mm ImALobw@mqdol O 3539V,
MOmdgoi dmogogl  MMAMOE ™300 dmOEm©  25sHB03L, g3y Tobmob 393006 dMO
0563begd0 dMmALEHLIMHGd9d0L (350090 353MbBIBOL M350 IOMMBIDS, 24 LosmDY FgBHo IMALIbLYMYdS
3003036 s  0000gd  LoyMgddo,  PoOIBOEILMD 393000 LdoFM X IM0TJOOL
5Q30boLEBHMOMYDS,  SYFOWMIM030  BoEYIMGIOL  dMALILMMGdS s  BHZOOMOL  25IBOEZLD
053533060900 b3s LyMZz0L9d0).

396LMbSO S FTMI39MOO0MO LBEHMYYIJEES

3L X056 BHEBDOGHO 3530L 1ogdd0sbMdL SHMOMF0YYOL . MBOOLT0, J. domw)ddo s BBIMM {gsendo
3MLgdMwo  Mmxobgdol BsdMswgdom, OMIWIO0E ©93MA3WgJBHIOIEos 70 335W0GOEOMGOIYWO
05650960HmIwom. 30335605 IMoEsgL  Bom3gMmoEom, 5dobolEBMIE30MW, 0O, 5obsblmE,
A9M053900L5 S LBb03zMGdOL, 30096EJIMB YYOPOIMMNMOOL, MLOSFODBMYBOU, Lds M LozomMbgdol o

d9LY03930L Y350 B3>dgbEYL, MMTgEms J>MMZ53 b 30YEYdS (396EHMSW0DYOEs.

A3 x006 BHEMBBoEL 39ogl Lodgmzsymgm BsdFm, MHMIGWOE 9dGH0IMS BsGMEo 3md3560ool
LEAHMGIR00L  ©3IAIZ0L, BOIXIEHOMJOOL s Lbgs dB0T3zbgmzsbo Lsgzombgdol sbserobol s
9mbo@GHm®0bgols Bs3ombgddo. LodgmzswyMgm LsdFmb gosBbos LMo 3slbolidygdemds 3MB3sbools
$obodg 501930 MHoLZYdOL 565EOBLY S FoMIMZOLMID 353d0MYdO.



9300560 d909900L sbsoBOo

d3L x00M  BHMBBoBHO  Ym39wieom®mo©  98BoEIOL  FobbLME  sBYIMOTYGOL  LogMmSTMMHOLM
530656Lm0  969900d930L  BEBHBIMEHIOOL Fglsdsdols. dobo FoBsbos IMIBTsMGOgMS FoOHM
H6HoLsm30L LML B0BIBLYYMHO FEYMTMIMIOLS S JobO (33¢0EgdgdOL, Loddosbmdol JggaqdoLs

5 RSO LEbLEOGOOL FMIM>MOOL Fglobgd 0bRMMTs300l Jofimegds.

9390 dm398Mw0s 0MGdYo 06530300 BofFoMIML 5JE03930b, 35eEIdE9d9Yd0L, Ld3MMSMO

39303oob, d99mbogegdols s botxgdol,

9ddGm5mdOoL dgbsbgd 2020-2021 Ferol 909390bg ogtbmdoom.

Us8s¢gmsblbea #afgolo

’000 ¢grsto

s3&oggdo

byem 40393000560 5gE03900
byem 9090bstg 99GH03900

d0560 53303900

39303)5¢wo

39RO Idgdo

900006569 35O gdgd0

LI 35@EIdEgdgdo

b 3530350 ©5 FSLEIPOIOJO0

9905-DoM5e0ol, LoffoMIml  Bwwso  LoblMgdol

985 56 bstrsemol s bbgs boroyemo G9dealisgamols s6356083985

’000 ¢grsto

d99mbsgsemo

L5M39Mo30M botxgdo

39MOLMBsolL sb5BMam™gds

bbgs 999mbsgocro

Lbgs botxgdo

23971535b9MGOOL BoMSEO
9990535¢00/Lom3gMmo30m LogdosbmdoEsH
399mbsg0e0 0bsblryMo boddosbmdowsb
130656LwG0 botxo

L300 999mUbsgsemo/(bstxo) 3obsbbm®o
15gd00560md0s6

903905 339336050009

93900 g9sboboo

boygzs dmggds

2020 2021
40 17
33,404 35,046
33,444 35,063
28,849 29,877
4,595 5,186
4,595 5,186
33,444 35,063
2020 2021
84,153 112,824
(77,758) (107,036)
(2,351) (2,541)
431 39
(871) (952)
1,893
5,497 2,334
2,552
) (1,306)
2,552 (1,306)
8,049 1,028
8,049 1,028




3990bo3egdol  doMmomoo bsflowo gmEmIoMEIOs Bog30MdoLy s 6530MB3OMOYJEHGOOL

3905H030LsL  25GgMwo  IMALobMHgMdOL 490930l F9IPS®. FOWIBOMWO  BHZ0MHDOL
Dom3mIMdOL 439969000 doMOMI©  sHYMBSOX B0, MMMJIGbgm0o, gobobgmo, goMaobgmo.

39000930 LMoo go8mbs@ogl  55300md3MM©MJBHJOoL  Fo0dmdsgzwrmdol  bG®IEGMOSL
9399469d0L dobggz00:

2020 2021

= 5DgMds0X 60

= 5DgMds0X 60 " gobobgmo

= gsbobgmo 6J8gBgmo
0 Jd9bgmo " JorobgmO

2021 gl Gobs Fgwrmob go@gdom saowo 3Jmbs 250sGH30M00mo 33000900l
300mdaHogbo  J394bgdol  dobggzom  [owgdol  MobsgsMmdol 390y (330 gd9dL:
5D9Md50% 560l fowo 56 893300ws s 55%-0b oMW gddos, ysbsbgmol fowo 99dzocms
20%-q56 7%-009, bmwm 0HJdgbgmol oo 4o0Bscs 26% -sb 36%-0¢].

65300m036HM©JBHJOol  HoMmBmBsgwmdol  LEAMWJBHMOOL  9bsEOBOL  OML  godmo339m
Lo@195309, OMEILIE sDYMOS0K 6O Fo®BMIMdOL Bogmmd3mHmwyd@ol fowro 2020 s 2021
Pagddo  ®omddolb  gho  ©mbybg  Jgbobmbs, o3 299mfiggmos  sBYMdS0KSBT0
99L3MmOGHOLM30L Q963 MMzboo  Bog3mMMB3IOMPJBHJOOL  FomBmgdol o6 339hogs@
UEHOBOEODBIE300m. YoBobMEmo  [oMmdmIMdOL  BH3000900L  3OHMEIbGHME0  MIbIFIMIOMIOL
9993060905  259mf39os  gosbabgmdo  bsgommdjodoMo  3OHmYIEoL  (39Magdliowrmeols)
PoBmgdol  3Gmigbol 9633970 3gHomom  dghgmgdom, Mog  2odmfiggo  oym
A99bmmaome  3Omi3gbdo  Hoedmddbowo  3Hgdbozmeo  Fgxn9@bgdoom. 50bodbeo
399396b900L  sdmxbgzms Fqlsdergdgwo gobs FbmwmE ool dmErmlomgol. gsboby®o
$o08mImdol mbgzs0 29B0o 2021 Fgarl osbEMmgdom 03039 MOMEIBMBO? 250DOEs, M3
2020 Hgaob, 009935 3090bsMGMBL goBobG TbosIglmsb Fms3565390900 JMToz5¢0 ferosb
0bg3500 9HBolL  IM3™dGdOL  LogMAbMd  oBOILMID  ©s35300M9d0m.  3MOHOEMEOTO
99650Pmbs  gosbomo  mv®Jdgbywo  FomImTmdol  Bogomd3MHM©dEHgool
9608369cmgsbo  BMHol  BHgbgbizos. BMHOL  doMomso  dobgbos  3mB3sbools  dogH
396bMM 309 gdo dmgdboo LoEsMO0RM 3mE0E030L FIBbMME0Mgds, M5ds3 Tgbodwgdgero
3obos s BHYMbosGoo  FoMIOMEBHJO0Ib  EOJdgbmwo  65300Md3OHM©IEgdoL

5



3900530L53M0gds  BodoMmMz9wmb  Lo®30bogbm  3mHoEMEMOL  JodsOmmEgdom. 39MIM,

3900350900 dodbozgro  LsGo®oxm Udgdol Tgogas dmbgdbos  )©HJdgbgomols

00655Dg IM585dg Abbgowo 3083560930l s0bEHIMLYdS LodsMmZgerml JoToMI0IEGOO.

9390mo dm 398905 2020-2021 §ergddo 4505sD0wo 3300mgdol dgLobgd 0bxm®mds3os.

’000 roto

2020

,000 3.

2021

,000 &

= 5%HgMHBo0X 560

= 5%HgHdo0X b0 887 « gsdbbgoo
= gsbobgmo 3By
0 Jd9gbgmo T S

182

300 Usblithadols mdmsmBols 56356083985

2020 2021

§00bs B0 65350900 Lsm3gMmoom
L5gdd056MdYBOIb
L50639LEH0E0M Logdd0sbMdsTo o0mygbgdmwo
BOWIRO 653500900
130656L6 L5dd0sbMdYdT0 godmygbgdmero jdobws
BOWIRO 653500900

296 1,753

173 80

305000 LoblMgdol s dobo 9d3035¢gbEgdols

§90bcs BMHS/(3agds)

469 1,833

Ro©o babLlMGdO s Jolo 9dz035¢gbEHJoO
1 0sbg®olomgol

OG3L0M0 3MOLOL 3OOl IBIIHO BLIWI©
LSbLEOGOLS s o0 §33035¢)bBHIODY 771 (149)

Ao bEbLOGdO S Jolo 9dz035¢gbEHgdo
31 ©9399dM0Lm3z0L

5,585 6,825

6,825 8,509

30335600l {obo8g sGLYdMo MHol3gdoL s 29ad0IL Aoob®m9gdOL
5b5¢0Bo

30035600l (033900l FoMmM30L 3:e0E035 IM03o3L Job §0bsdg sMLYdIMMO MHOL3YOOL ASBLEBOZMLL s

39965¢0BgdsL, BHOLZOL OLETZ900 BOZOWWO MPYBMOOL OAIBL S JMBEBHMMML s dols 99dama

356358 s dmbo@M®mobal. dsldo  Fgdsgowo  3mI3MBgbEHYOOL  gom3zswolfiobgdom 3L Koo

6



A®96DoEL 8994985393900 5936 LogMmsMO MOLZGOOL FsMmM30L LobEds, MMIgEroE gLsdsdolmdsdos
3335600l J0BbYdmb s LogddosbMdOL L3yEOR0IILMD.

603900l FoMrM35 bmME309mEgds dogeo Lsfo®mdml dsbd@sdoo ol yzgams BEGGWJGHMOME v
M6560bs3gomw ©mbgby. 8060035995 ©sY39600 3mB3sBool fobsdy sOLGdIMO Bom3gMogom
“0ol3900 dobo 989G FsMM3000 S 3EI0Z30 GHMJ0obobagdol LobEgdom s ImboEm®mobyoo.
30335600l (obsdg  sMLgdMwo  BobsbLMO  MHoL3gdo  dobbormamos 2021 fewols  Bobsbliv®
3bgo6M00gq0500.

3mOMbsgommlso

2020 ferob @sbsfiyoldo COVID-19-0b 49360399099 AbmBEoml o6mdgdm 0dmbos sGLgdomo 4o3wgbs
©5 (330090900 F9o@obs d0BbgL go6gdmbo AMBOML go®Igdm yzgars J399sbsdo, s dmMob
Lodomomggarmdog.

2020 ool 11 BoOGHL, x9bso330L MmBEom MmMysbobsgosd (WHO) COVID-19 3m6mmbsgo®moglols
356805 @odmsabos. COVID-19 -0l LoBmyomgdol  xsbIMmgemdobmgol  3m@gbEow®ao
LYOHOMBMEo  Bog®mbol  Ladslybm,  Bodo®mzgarmli  8msgzMMdsd  30MHLOL 2930 E3gEgdol
Lofobssdgam Bmdgdo dooem, M3 IMoE3L BHEMBLLILIBOIOM A59YO0WGdsDY T9bO3gdOL
©509bgdsL,  MEbmgwo  LEHMIOGOOLMZOL  J3gysbsdo  Fgdmbgerol  JgBMM3gdL s doDBBIL
LOBMYMYOOLMZ0L F0MOMYOOL 0(3gdsL, MM MobsTIOMIWGdo BobEroEd Fdomdols Mg70dby
390050Yy356mb. 2020 fiewols dosmGHOL gobdogarmdsdo, Mga0mbogrm®mds ME3egdsdmboeds MmGmysbmgdds
9393060350 9990098 ©35GHJI0MO BMIJO0 LMEF0SXMMO OLEHIBEFOMIOOL QoL gMHYOES,
b3MmEgdolL, MbogzxOLOEIBHIOOL, MYLEHMMBIdIOL, 306MMYSEHMIOOL, MJsBHMIdOL ©s FMHgdgdol s
L3MOEGMo IHgbYdMGdgd0L obEmZ0L Bsmzwom.

LodoMmM39w Ml degzMMdOL doge F9dmeMgdmEo 456033990 d9HBOM3900 RoacMdges 2021 fierols
3963530mdsdo.

dobgs35  Bgdmoebodbmmo  bmdgdols, 2021 farol 31 ©H3990M0L  IAMISMIMIOM O
06500090569 $30bbLMOO  bgsMm0dYg09d0L 4583900l  bgdsEIMHMZOL  MIMOMOLIMZOL, 3MB3sbos
B399 93603500 5303793l dob bogdosbmdS.

30035600l 8080656 LomM3gMOE0M S BobsbLMHO TEYMIMIMBOL Yomzseolijobgdom, bgs 5355505
b9wdobsHzomad Loxs®m 0bxzm®mIs300Lmsb gMmo, bgwddwgsbgwmds s¢ dmgerol Gmd COVID-19-b
996905 dyobogMo MoMYMBOoMO 353 9bs  3mA39Bool BobsbLE BYMIsMGMBLS @S Bom3geszom

890092909

bgaddn396gmmds o6 298MMH0Ebogl, MM 2obsbyMdwog9d 1s39MmBEHbM  3gMHompl, bmdgdols
L0d353M0L DML 96 Abgoglo BmIgdol gdamd MoMYMBoo A93w9bsl 93bMB03MO AsM9IMDbY,
996905 195OmYMBOMO 2530965 3mI39605Bg Lodgsem s 3MIGZ5©0sb 39M0M©YdTo. 3md3s60s S1939
0035¢0L{iobgdL IM3zgbsms sMymzBomo A563005Mgd0L 35M0BEHIOL s TBsE MOl Flsdsdolo
9m56RmL Jobo Lom3geoom 3920900.



b9 ddm3z969mds 530990l LoEs300L IMbOoEMEOObYL s AbAs3LO FM3EgBIdOL S FoMYIMYdJdOL
d9L5aL939990¢ 5 (35000 IMbgbolsls) J00MYdL Ldslybm HBmAgAL.

30335600 LGEsE 905 S doBbydo

30035600l 40335000560 bggss FoglodsgrmEs bgwo Fgmhgml  35B305-8530 D@30l
Lo@®oBL3MOGHM  30000MMOL gob30mMsMPOL S FoTBIMMMZ9dsL s sdom Ib0I3zbgermzs60
D3eoo 990¢)9bml 439960l 93mbmdogM® 456306MdIBS s LEBMASOMIIM0Z-bMEFOIWYHO
35Lboldagdemdol  BxgOmdo.  3MMOEMOOLMZOL  sbowo  GH306MHmgdol  Imbozom,
WMOSWOHO 3000963900l d9bs®RMbadoms ©@d 300096 BGHJOoLgoL  FodLodowr L
bowloy®gwwo s 300xmOGmo  dmdbobyMmgdol dofimmgdoo  d9bgxdab@o 3owmdl
BOHMB3ggml BEGSd0EMEMmO F9dmLogowo s dgLodsdolo LsMRgdgwo 3sOHGHBoMMOLS ©o
LOBMASOMGIOBIMZOU.

50b0dbo LE®sGHY0wo FoHbgdol dobomfgzs dgbgxdIBAL 29ws30Y39¢) BoJBH™GMo©
3M035600L o@owro M9g3mEs300L 399d030 F9bstPBMBYds-45BM©S s BoweE3Md393gbGH IO
5 39IMEEOWO  39500M900L  dogH  IMIHBAsMGOEGOOLMZ0L  LBBHIdOEMMO  BsMoLbbol
95Jb0doE MM bgEloy®gero dmALEbYOYOOL dofimegds Joskbos.

o3 999bgds Mobermgls 293390L - 3003356058 2o6DMIbMEO 59d3L YooRIMMMZML 0¥YMHJIgbmEo
65300M0360H:Mm©BHgd0L TGP0 INDB0EILMID 39538060930 PMbolidogdgdo. 1939,
393095805 0500MAoL BHYOHTOBIW DD I S35615390900L A93MAJGds YsBobMo [FoHdmImdols
5(bgboo 45Bol dmEE™doL JoBOEOLIMZ0L 59309090 G9db03MM0 25I0MSMIOOL
396bmM 30 gdol dglobgd.

©5353900m, 3013356050 45583500035 Jobo LodMJdgm 5M95e0 S BMALEbMMGOSL LmogsbDMBL
3w0963HgoL MMM 3 J39gbol dogbom, 51939 ol BoMYEGAL oMgMSE. 039aB90s dmdogserdo
5060360 308sOmMEgdol 300093 MBOM 06GHIBLOMMI IGHZOOMZS. Y39, 0393TJdS
0900 dMABobMMgMBOL Lobggdol sds?Yd0m FJ935HYds 3€0096EGHJOOLMZOL, HMYMOOE SGOL
L5E9MT0BIWM-LO3MOEM BMALOLEOGOS, LEdMEMBY MALbEMdS s Lbg.

396mb3gdMds O M93Mes30900
43 %006 HMBBOGHO 5308 Bogdd0sbMdsl B30 GOl Bods®m3gaml  GYMHoEMmM0sbY
bogo®mzgermdo sOLYGdME0 356MmbIEIdEMBOL Fglodsdolo.

3™0335605  0930L0  LJB0sbMBdOL 139305303006  2odMIEObsGY  bgEddMzs69w ML L
HU9doOmzgeml  M3060qBol*  LsGoMogm  3mo@ozol  dgLsdsdols,  MMIgEos
39909394690os  BL ,LbodoMm3zgml M30609BoL 390-9390HDBY s bgdobsfizomdos
RQIOOM 3OO0GHMMO0LMZ0U.

5300 boMsdY
O06M9JGH™MM0



bgddmgsBgmmmds saMAgmgdl Logeseool Bmbodmmobal s dligdglo dmgmgbgdol s pamgdmgdgdols
B9LsALLRMgBdE (8500 Bmbgbolsl) 300wgdls Lsdslirybm BmagdL.

3M035600L LEMod)gy0s s J0BbYdO

3335600b  yMIgen3s0560 b3ss dsdbodsgrvMe@ bywo 999yl 39b305-8530 bEgOL

Bo@mBL3MMEM 3mOOEMOOL 356300569058 s 398OMMZYosL s s8om 860d3bgmm3zsbo
Gaemoo J9036mb Jgggbol 93mbmdoguy® 3563000M9d5L5 s boBMYOMIBMOZ-LM305WIHO
35LboldggdEMdOl  bEgEMBo.  JMOOEMMOOLmZol  sbawo  BHz0Mmmgdol  dmbBowzom,
W@OSMOO 3009630l Fgbo@Bmbgdoms s  3w0gbBgdolmzgol  BogdlodogrIMo
bgbagMgmo @©s mIGMOEHM@o  3mdLoby®gdol  doffmogdoo  dgbgxdgbdo  (300wmdls
BOHMB39ygmlb LB MOO G8mbogseo s FgbsdsdoloE bsMRgdgmwo 35MmEGHBOMMOLS ©s
LoBMYoMgdolsm3z0l.

50bodbeo  LBMOBJRoo dobbgdol dobomfigzo d9bgxBbAL 395(Y393 BOJGHMMS
30035600L 35050 Hg3ES300L 31903030 F9650PRMBIBS-2BMES S Boroe3MB3gEIbE GO
@5 2OVMEEOWO  35EOHJBOL  30gH  BmIbBoMmYBdWdOLMZOL  bBsdowMO  bsMolbol @
85gLoBsemMMo bgarLay®mgero dmdLabyyMgdol Jofimgds oskbos.

53 8996905 Mobermgl 2938900 - 3835600L PobBEOHBYIEO 593l FosBIMMMZML MYIMJIghricro
65300md3OMEBHJOOL ©FBHPV0® FBOEZLME ©353806M9dMo WMboLAdogdgdo. 51939,
29305805 BBl BHYMIOBI DB BEs356r53909BOL  PoRMANEGdS Ysbobmo FoMImTmdols

@5f69b00 goBob BmEMEEMdOL QoBMPOLLIMZOL 59930egdIE0 3JIbo3MMO OWO0sMSWIdOL
2356bmM30Egdol Gqliobgd.

@335BHGBOm, 308356058 5553500 M35 oL LEBMIIGEM MY S FMALEBYIMYOSL LXSZSBMOL
30963 g0b MmO 3 439960L Boabom, s1in3g B0l GoMAgdl FoMgMoE. 039dgds mdsgoedo

5©b086mEo  303sHMMEgdOL 303 MBO™M 0BBHIBLOYIMIE OBZOMMZS. SY39, 0yJRBIdS
0bgmo 8mBLabryMgMdOL Lobggdol @sBsEJO0m Jg0935gds 3€0gBEJOIOLMZOL, HMYMMOE SGOL

LoG9MI0BsM-LadMmOE M IMBLobrMmgds, Lsdm®bY IMALEbYYMYdS s bbg.

396mbIgdEMds O M9aIs30900

3L X0 BHOBDOBHO 030l Logdd0s6MdIL  SHBMM309gdL  LodsOM3gml  3HgMHOEMM05DY
LogdoMmm39emB8o sOLYdMEO 356MbEYdWMdOL Fglisdsdols.

30835605 @300 LadBosbMdOL  B3g30B030s6  39dmIEObscy  bgwddmgsbgmdls Ll
LB94oMmgamb . M30603%BoL“  Ls@sMogm  3m@o@ogdol  Gglsdsdols,  MMIYEO3
299mg399469dm 5 L LB595Om39mL - G30603%0L“  390-3390bg ©s  bgedobsfizmdos
RIOOM SYIQO 0obm30b.

,,,

- Y
QO30 Bo‘éﬁdg

069G MO0




	2021_GR Transit LLC FS_For Sign Off_KA +signatures+notary
	2021_GR Transit LLC FS_For Sign Off_KA +signatures
	2021_GR Transit LLC FS_For Sign Off_KA
	1. ანგარიშგების წარმდგენი საწარმო
	(a) საქართველოს ბიზნეს გარემო
	(b) ორგანიზაცია და ოპერაციები

	2. აღრიცხვის საფუძველი
	შესაბამისობა

	3. სამუშაო და წარდგენის ვალუტა
	4. შეფასებებისა და მსჯელობების გამოყენება
	5. შემოსავალი
	(a) სახელშეკრულებო ნაშთები
	(b) შესასრულებელი ვალდებულებები და შემოსავლის აღიარების პოლიტიკები

	6. საოპერაციო ხარჯები
	7. სხვა ხარჯები
	8. წმინდა ფინანსური (ხარჯი)/შემოსავალი
	9. სავაჭრო მოთხოვნები
	10. ფულადი სახსრები და მათი ეკვივალენტები
	11. კაპიტალი
	(a) საწესდებო კაპიტალი
	(b) დივიდენდები

	12. კაპიტალის მართვა
	13. სამართლიანი ღირებულებები და რისკის მართვა
	(a) სამართლიანი ღირებულებების შეფასება
	(b) ფინანსური რისკის მართვა
	(i) რისკის მართვის სტრუქტურა
	(ii) საკრედიტო რისკი
	საკრედიტო რისკზე დაქვემდებარება
	სავაჭრო მოთხოვნები
	ფულადი სახსრები და მათი ეკვივალენტები და შეზღუდული ფულადი სახსრები
	(iii) ლიკვიდურობის რისკი
	(iv) საბაზრო რისკი
	სავალუტო რისკი


	14. პირობითი ვალდებულებები
	(a)    პირობითი საგადასახადო ვალდებულებები

	15. დაკავშირებული მხარეები
	(a)  მშობელი კომპანია და საბოლოო მაკონტროლებელი მხარე
	(b)  ოპერაციები უმაღლესი რანგის ხელმძღვანელობასთან
	(i) უმაღლესი რანგის ხელმძღვანელობის ანაზღაურება

	(c) ოპერაციები სხვა დაკავშირებულ მხარეებთან
	(i) ოპერაციები მთავრობასთან

	16. შემდგომი მოვლენები
	17. შეფასების საფუძველი
	18. მნიშვნელოვანი სააღრიცხვო პოლიტიკები
	(a) შემოსავლის აღიარება
	(b) ფინანსური შემოსავალი და ხარჯები
	(c) ოპერაციები უცხოურ ვალუტაში
	(d) დასაქმებულთა მოკლევადიანი გასამრჯელოები
	(e) მოგების გადასახადი
	(i) გადავადებული გადასახადი

	(f) ფინანსური ინსტრუმენტები
	(i) აღიარება და თავდაპირველი შეფასება
	(ii) კლასიფიკაცია და შემდგომი შეფასება
	(iii) აღიარების შეწყვეტა
	(iv) ურთიერთგადაფარვა

	(g) გაუფასურება
	(h) საწესდებო კაპიტალი

	19. ახალი სტანდარტები და ინტერპრეტაციები, რომლებიც ჯერ არ არის ძალაში შესული

	FS GEO signature 1
	FS GEO signature 2

	Natariusi 1
	Natariusi 2

	2021_GR Transit LLC FS_For Sign Off + signatures
	2021_GR Transit LLC FS_For Sign Off
	1. Reporting entity
	(a) Georgian business environment
	(b) Organisation and operations

	2. Basis of accounting
	Statement of compliance

	3. Functional and presentation currency
	4. Use of estimates and judgments
	5. Revenue
	(a) Contract balances
	(b) Performance obligations and revenue recognition policies

	6. Operating costs
	7. Other expenses
	8. Net finance (cost)/income
	9. Trade receivables
	10. Cash and cash equivalents
	11. Equity
	(a) Charter capital
	(b) Dividends

	12. Capital management
	13. Fair values and risk management
	(a) Measurement of fair values
	(b) Financial risk management
	(i) Risk management framework
	(ii) Credit risk
	Exposure to credit risk
	Trade receivables
	Cash and cash equivalents and restricted cash balance
	(iii) Liquidity risk
	(iv) Market risk
	Currency risk


	14. Contingencies and commitments
	(a)  Taxation contingencies

	15. Related parties
	(a)  Parent and ultimate controlling party
	(b)  Transactions with key management personnel
	(i) Key management remuneration

	(c) Other related party transactions
	(i) Transactions with the Government

	16. Subsequent events
	17. Basis of measurement
	18. Significant accounting policies
	(a) Revenue recognition
	(b) Finance income and costs
	(c) Foreign currency transactions
	(d) Short-term employee benefits
	(e) Income tax
	(i) Deferred tax

	(f) Financial instruments
	(i) Recognition and initial measurement
	(ii) Classification and subsequent measurement
	(iii) Derecognition
	(iv) Offsetting

	(g) Impairment
	(h) Charter capital

	19. New standards and interpretations not yet adopted

	FS ENG signature 1
	FS ENG signature 2

	Management Report 2021 + signature
	Management Report 2021
	კომპანიის შესახებ
	პერსონალი და მმართველობითი სტრუქტურა
	ფინანსური შედეგების ანალიზი
	კომპანიის წინაშე არსებული რისკების და გეგმიდან გადახრების ანალიზი
	კორონავირუსი

	კომპანიის სტრატეგია და მიზნები
	კანონმდებლობა და რეგულაციები

	Management Report 2021 signature


