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ARKAS GEORGIA LLC

2020

b6gq,o 0gOarbrgq>ob t66r6o06gbr 2021 31 qgg3g006oor qrr 2020
qgfig0b6oo qgrbt6gqtgbpq,o $qtg}obcngob

GEL

Borqr o.:6o tsgOr'rb.:3rqro

tsg0rnb,:gqrgbo bu5966cn c'rJg6sgogboqrr6

0cnqro,:6o 6oggbr

Ar$CUqlo 0rn0b,:bg6gbob co3oorqo6gbgq,gb,:

bu6g6go r,rJg6,:6ogbbC br$C3qlo 0r'r8bsbg6gbotr
orgoorqo6gbUqlCbr

brjc'r6q,obr qr 0ar0brbg6 gOob $Oo6qgr orgoorqo6gb gq,gbt

brg6cnrl 0r'1690r

66c'r0ob,:6r%qsg6gbob br6agbo

6ggorob qr.: r0er6go%r6oob b,:61gbo

lr.:g6cno qgr rqgOo6obg6r6ogqro b.l6agbo

brer3g6r6oo Ot'r5gbl

l-rb g r,: 6,:b.:r"r.) 
X 

t6 s g o c'r ts g 0 artr s g q, g b o

bbgr 16,:b,:cnJg6t6oor b.:6agbo

ggbc'rgt6o grq,ggob grqgrgtLgboq,:6 Ooqgbgq,o
bs66gbgq,o/9e r6,:q,o

Oar5gbs qgrbg0g6r0(,9

0c'rpbob 5,:qrslsblqgob b.:6ao

Sg6ooq.ootr S0o6qgs 0o6g0r

2021.

21,654,890

(16,316,505)

27,258,548

(19,039,098)

5,339,395

(19,259,570)

16,3 16,505

8,219,450

(24,353,172)

19,039,098

(2,943,065) (5,314,074)

2,395,320

(1,092,457)

(64,991)

(515,996)

2,905,376

(1,152,401)

(74,780)

(508,628)

721,876 1,169,567

10,169 108,620

(5,624) (28,179)

(210,742) 201,360

515,679

(28,569)

1,451,368

(269,604)

487,lll 1,181,764

.,



3o6r6bU6o 6q6o0r69erbotr $gr6o8p0r 2021
$q,ob 31 qg3g0b6oo qrr 2020 gq,"11 ji
qt6S8b6oco qrrbr6gqrgbgq,o 

[iq,g6obo*ol-r

GEL

rj6ogg0o

BUq,o sQr BUqrsQo Xj3og.rq,g66gbo

Ssqr,lbqoq,o,lg.:6t_rgbo

t-r.:g.:$6r'r qg.l bb3 s 0r,rorbr.rg 6gbo

b.lbsjcnbq,cn-0rOC(6orE 
96o g;bggq,c,rbgbo

bgq, 0o0qgo6.:6g,ljgoggbo:

do6o or;qg o b,:Eg.: q, gbgbo

r6rArOC6orqU6c) .rjgoggbo

o69gbgo6ogbo

bgq, 66dgqrgrqro.:6o rjgoggbo:

bgq, rjgogg0o:

grqleC0uqlg0gbo qgr Jr8o$rq,o
36gqrogar6uq,o eJgrqro,l6gb.l

0o0qgo6,:69 bs6rqr,rb;blqgm Brq,sg3b3q,gbgbo
So3qrggsqgo.:6o grq,qrg0gqrg6g0o l-rgqr:

gJ6rn6X69er bgbbgbo

66dgqrg.:qror6o g,:qrqggOgqrgbg0o trgqr:
lruq grqspgbgq,gbgoo:

b,:.:;f6orn JrJoOrq,o

bbg.:6gbg63gbo

5;96;fl oq,Xbgbq,o Orn5gb,:

bgqr 3rJog.:qro

bgqr 3r8o$.lcpo sgr BrqsgCouqgbgbo:

ARKAS GEORGIA LLC

31qg3g60g6o2O2t 31qrg3g00g6o2020

819,132

29,245

904,399

3,460

1,3 91,540

35,694

1,659,532

3,559

1r7541235 3,090,314

170,540

192,533

92,935

156,957

214,744

92,935

435,909
454,436

2,790,143 3,534,750

1,061,430

194,930

1,153,239

286,960

11256,360 1,440,099

6,939

6,939

11256,360 7,447,039

7,492

926,291

7,492

2,090,220

933,793 21097,712

2,190,143 3,534,750



ARKAS GEORCIA LLC

sgrAOSo6Cbuqlo SQr bgq,0r'r$g6oq,or 0X6ga0g6$ob 0o96:

Jt3o$6q,0o 6q,oq,gbg0ob r66r6o06gbr 2021 $q,ob 3f qQCBg0b6ocD qgrb6gq,g0pq,o Sq,obrorSob

3r3o$rqro
6lpbr$oqrgbgq,o

0er6Xbr

0olqros6o

JsSoOJq)o

6l0cno 2021 $q,ob 1-q,o ol636ob
0qg5r'r0l6gc'rboco

Sg6ornqgob $Oo6qg,l 0r'r6gbt

Jg6oc'rqgolt 0orqror6o bfigqto 0o6gbo

b,sQrbQoq,o qgo3oqg$sggbo

bbgr ggq,oq,gbgbo 5rgbr$.,ggbCq
0erggbr0o

bgq,: 3oJogtq,oo oc0t65 qgo

6r6r$oq,gbr q9r0ggd6gbqCbtC

6l0cno 2021 Sqrolt 31 qgCm006obcnSolt

7,492 2,080,220

487,lll

2,087,712

487,ltt

7,492 2,567,331 2,574,823

(1,573,811)

(67,223)

(1,641,040)

(1,573,817)

(70,735)

(1,641,040)

1.

(a)

7,492 926,291 933,783

do6oorrqro o6g<n60r6or

el6go6obr6ot es rnJg6o6ogbo
03b ,:63,:b Xcn6xor (3c'rOJ$o.:) qrsggdEqrt brjr6orggq,r'r8o 2010 $Cqb, 6c'r5ar66 03%qgpgq,o
Jrl.lgbob06gbq,obob brte6rqrgrgbr. Oobo t6ggobg6o6gbgqro ogolrolr 0obr0l6om.:;1. gc"rom, q)rgocr)

cq0sBgfubq,ob #49.

do6ocnsqgo bsj0or6r'rbr 0cno6,:gb b,:rgg6go eBg6s6ogbb, bl$g60obrq:cn 0cn0bsbg63brb qr; bbSr

br66$bJc.r6ger bgOgobgbb brj6copq,rnb 6g6o6c.r6orirg. 3rn03$ob 00r6cr6gqro qo6gj$r'r6o,:

5rnjbr6 o. 13160 (I. Goksan Akan.).



(b)

ARKAS GEORGIA LLC

3c"r03s6oob qrr0ggdbgbCq.,qrr bt3er666ccq,c.r $oq,ob Ogqrcnfuqrol3rn08r6oJ ,,Arkas Shipping and
Transport S.A.", 6c'r0gqro6 qr,:ggdbgb3qo5 qrr erJg6o6gbb ory6jgorob 6g6o6rn6o.:9Ca.

b$.:6copq,c'rb bo%6glr 6r6g0ar

3c'r03.:6oob lr.:c"rJg6r6oc.r r6gtqro Oc'rogt3b b,:jt6or3gq,c.rb. tsgb.:b;Eolr,:qr, @.:trjCA 6r3qrg6rb ,:bqrg6ll
b.lj.:6or3gqrc'rll g3c"rbc"r0o3gr6o 5l6g6c"r qr.: b.:gobr6bc.r bgjgar6o. brj,:6cngCqlrnb bob6gl.l g,:690r.r
0E66rqo gl63oorr6gboo brlrorcoqrgbr, org06.: xc6 obca btso6or br3.:6c.r60qgcbqa)

63qroq,gbgbo, 6rG o$gCgb 6cn60tgogq,o ;jggbobr er 3r6c,r6gbolr o6gg636ggo6gbotr
bo6orgq,ggbb.

Oer0brqr gbob br g g dgq, gbo

l65r6o06gbob Or'r0icrqrgbob brggdgq,gbo
gtt go6r6bg6o r65,:6o0ggbr Oc"r0brqgbgq, oj6,r Obb grbb-ob (go6r6bg6o s66.:6ots5gbob
bsg6or,:Ec.r6obcn lr6l6qrr6go, 06o69 qr,: lrrtsg,:q,c.r br$l60cngbobor3ob) flobgqr3oo, 6r,r03qro6
Sl0c"rgg0gqror bgqrqro6Uqo rq6o6b3ob lrrg6cortsc.r6obc"r b6r6qr.:6ggbob b.lblc"rb 0o96. 2018
$ql.b 1-qro o.:6g6oqrrb 3c"r03l6or tq6o06gqr b$r6(,r66bb oggb3bb orr3olr b$gqlq,g6c,r
.:q6o6bg.:b,: qrl ,:65.:6ots5gbr0o. "buqrqo6uq., .:q6o6bgob, l6g.:6otsggbobt qrr ,:gqrogob
0gb,:bgb" bljr6or3gq,c"rb 2016 $q.b 8 o36obob 3r6r.r6ob or.:6rb0.:qg, 3c.r0J.:6or 0g-3 3lgggo6osb
0og3gor35gb;. l0 3rgggcn6oob Egb,:br0oltqg, 3r'r0J;6or 3.:q,qrcbgqo 16 .r6ob $r6,lqr6o6c,rb
sgpo$o63bflq., gobrbbg6o t66t6ots6gb,:. Obb gdil-ob orr6;b0,rqr, cog 3c'r03,:6o.: o6Bg3b
tsgt-rlbl0ob bgtbqgr6gbg 5.lqgrb3q,olr or6og;qr 2018 $q.b 1-q, or6gr6b, 6.10o6 Aob A696r
0c'r0%rqggbgqro go6rbbg6o ,:6gr6o8ggb,: g6qr.: 0aro6rgqrgb gobr6bg6o 0qr6c'r0,:6gc.rbob
.:65r6otsggbrb 2018 $q.b 1-q. or636obcngob er 31 q63g0b6oborgolr, rbmc lt3gor;6o
3.rJogrq,olr g3q,oq,gbgbob .:65r6o0ggb,:b er 0gbrb,:Oob grb0s66gboo 0g6ots36gbb. rCac,
rqtl.:6o8bl3os, 6c'r0 Euq,reo 6r3rqrgbob 0r"rdr6rc"rbob ,:6gr6o8ggbob $;6q.o6g6,:
6gbrgc"rgq,cnboo;ol. B33bb tsg0orb3g3r0o, Euqrsgo 6r3;qrgbob 0r.rd6rcnbob g$gobo
$,:60c"rqggg6oqro 16 .:6ob.

qo6gbgq,gbob g.:6brjcq36ob,36o66o8o

,rq6ots6gq,o go6.rbbg6o .:6gr6o0gXb.: 0c'r0%.lqrgbuqor ob6c.r6ogqro qo6gbgqpbob bl%t9cg,
tsgbc.rbr-b.lggbr.rbgboUr qr,: rq$g6goq,c.rbolr Blor3qroco.

S.r6qr66ob ArcpUOJ
bljl6ot3gq,c"rtr g6c"r36gqo grqlUOJJ ,,qr5(16", r6r.r0gqro6 $r60r,rrqrgg6b 3ar0J.:6ool,r rg6o6b3otl
3lq,gglb.:9. gobl6bg6o l6gr6ots6br6 $,:60c.rqg6boqrol brj.:6co3gqrarb g6c.r36gqr g.:qrgg.:tso,
qr.:68o.

)

(a)

(b)

(c)
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(d) ts3grbgbr qgr 6$bar

go6,l6bg6o ;65.:6o06gbob Or"rOicrqrgbr tsglr.:b,:0oboblBol Abb grbll-gbcnl6, 6c"r0gq,o6

0g6ga0g6golrgrb Oaroorbcnglr Stblratlr, tsgg;bgbrbr q.: qrr03gbgbU, 6cn0qr3bo6 col3ob0b6o3

g,:3q,g6rb ;bqgg6gb lr,:lq6ogb3ar 3cnq,o$o3r%g er rj$opbob, SrqsgCbgq'gbgbol-t,
E g0erb r gq,gboU r qr,: b,:6agbob rq6o6bgq, c'rqrgbobl9ca.

tsgg.:bgbgbo qrs qgl06bgbo g.:6oboqCbr gg6j6oc'r6o63b,:qro br$r60c"rb S6obgoSolr lt,:ggdpq,'b3.

$,:6bgqro Sg6oc"rqrob ffiqoqCbCbo lqor6qggbr o0 tsg6ocnqrtso,6c"rqrglrt6 0c"rbqrr 6gqroqrgbr.

3. do6oorrqroblrq6o0b3rnSoqrogo3r

fugOc'ro ,:q6o06gqro buq6o6b3c"r,3g6oc'rqro 5l0c"roggbgbc'rqrr 0gqrOo3lqr, 0orgqro br.:5616o8ggbc'r

Jg6oc"rqrob 0lbdoqrjca.

(a) g6bcng6o Brq'UOr

(t) 6s6o69020o g6bog6o gsqtgQoot

ggbc'ry6 3.:q,ggrtso SgrqgCbuqto gr6o6gbgbo 3c"rbgg66o6qrgbr 3c"r0Jr6oolr ggbjgocnbrqfl6

3.:qrggltso, g6;6jrtj6oob qrqobror3ob l6bgbgqro r"rgo6orqrg6o brGSE oolo 336bob
0obgqr3oco, 6c"r0gqrb;g orr3olr 0b6o3 rqrpbb Lljl6or3gq,c'rL g6r"r36gqro br63o. r65.l6o05gboll

ort6oqobo3ob;t6bgbgqo tsUqrqro rjgo3gbo qrr BrqSgCbuqgbSbo, 6c.r0qrgbo6 or65,r6ots3br

lrl0t6orqro,:6o qo6gbgq,gboco, brero03q,gb.: ggbjgoc.rbtqrg6 3rqrg$l0o r0 cnl6oqobco3ob

l6bgbgq,o oBo(Jorq,U6o gr63q,ocoo 3g6bob 6gblbr0obrqr.

g6bc.rg6 3rqrg$,:0o $160c'rqr5g6oqro ;6lggqr.:qro rj$o3gbo, brq)rg356oq'ol $6rbbljgoolr
qgqobco3ob ;6U gbgq,o r'rgo6orq,U6o 6l g3qrooro 396lroor.

grqrggob glqgtglbgboor 6r0r'r$gCgqo br3g6Uc'r Ubgxrbgbo .:obrbgbr 336oc"rqrob 0c"r6gb,:tso $
9cl6lqr0o.

(b) gobrbLtg6oo6bg6g0g6ggbo

(t) stisffsddogbgqto go6s6bg6o s5l6ogg0o

16,:$,:60r'rgbuq. go6l6bg6o lj$o3gbo ggq,obbOc"rbll br3l$6c'r 0cncobc"r36gbU, ggq,L Qr BUE,rsQ
gfuog;q,g6oCbb, o639b6o6ogbb rjgogb0o,
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Jm0Jr6or bgbbgbb, 0c"rcobc"r36gbbr q,r qg3c.r%og6bb cDr3erSo63Cqrsg rqor6Cbtr o0

orr6oqolrogob, 6cnqrgbr6 olro6o $t60c"ro03r. ffiCqD bbg; go6r6bg6o ,:j$ogo cDJgq,l3o63CqlJe

sqo,:6qrgbr o0 cn,:6oqolror3ob, 6cnpgl-rrg 3c.r03l6or bJbq,r 3c.r6g6tjgc.r6o-0bl6g eJeCbUq
gl6o69blCIo.

3c.r0Jl6oolr 0o96 gobrblrg6o rjgo3ob ,:qot6gbob AC$ggCOl bqrgbt 0,:8o6, 6c"rqrgb;6 3c'r0Jr6oob
ggqrgb.:b.:j6ogoqrrb E3qrsgo 6.:3.:qrgbo Oogqc.r, B;er br33oqrl.:6/qrt rq6o06gq,o ggq,Xbr qgr

0;bor;6 qt3,:3tso6gbuq,. ffiCqlr 6ob3o q.: b,:66gbCq,o brq)rCGCAr bb3.: 0b;69b. 6gbob0og6o

br65gbSqro grpsgg0gqr gobrbbg6 rj$o3%9, 6c'r03qro6 tsgdg6oqro,: ,:6 6gj06oqro,: 3c'r03r6ooll
0o65oor, rqor6qrgbr Grq-GbqJg, 6c"rgc.r6g sj$ogo 16 grqrqrgbgqCbJ.

go6.:5bg6o rjgoggbo sgr BrqsgCbgqrgbsbo 5.:qrrogr6gbr qrt $Eo6qr.: bltscoo 6.:B3g6gbo oj6gb.:

gobl6bg6o 0qr6cn0t6gc"rbob rbgr6o85gbr6o, 0bc"rqrr"rc.o qrr Obc'rqroqg o0 tsg0ob3g3,:tso, 6c"rqrgb,:g

3cn0Jr6o.rl-r lj3b b,:0,:6orq,3b6o3o UEqCbr 6rqr,:9,:6c"rb (g6orogt6o6rj3ococ'rb) orl6bgbo qr.>

lrb3lc.rbr, $0obqrl 618oro rbrbc'rlr 0gbrblOobtqr rjgo3ob 16 3.:qrqggbgqpbob t66,:6o0%9.

3c.r03r6o.r .r6r$r60c'rgbgq, gobrblrg6 .rjgopbb gargb 0g0qrCb Jr$Cbo6ogbrqr: bglrbgbo qrt
0c"rcnbc"rgbgbo

bg b b2 0 o gs flr,t ofi ag6g bo

bgbbgbo qrl Oc"rorbc"r35gbo $r60c.rtqr6g6gb go6l6bg6o rjgqgbob 3rgggar6olb gojbo6gbgq,o rE

flo5;b$.:6 gl6br%g36gE o brQrbqrgboor. ;q6o063qro rj$opbo orr3qr$o63Cc35SQ rqo.:6qrgb.>

b.:6r6orqros6o qo6gbgq,gboco, JqUb 6gbob0ogt6o Jo6qr.:Jo6 qrr3r30o6gbgq,o O6r695rCGoob
b.:r6ao. 0gOqrgc"rOtso, bgbbgbolrr El 0c.rorber36gbob bl$gobo.:qo,>6gbt qrrog3.:69b,:.:0r.r66o%Cb3q

qo6gbgq,gb.r0Eg, CtsCCOU6o b,:36c"rgg6gc"r 516.:g3gorob Sr0oggbgboor.

ggqo es ggqseo glgogsqg6@g0o

Egqlo er Euqlrsgo gj3ogqrgEggbo rg6olot6gbb EUcprSg 6r0orgbb, 0cnorbo36$qrg

qrg3c.rj5o$gbb 0,:qrq,q,o33oqry6 o63gb$ogogbb qrrgl63ob br6 6DBCAS9C BD(,ocD.

91616896o 9o6161196o grq,sgCbgcpgbgbo rg6coo$gbb ltgr$6ar er bbgr grqgrb.rbqggcpCbtr.
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(c) do6oorsq.oobrtsgrqgbgbo

(t) sgos626s gs 1ggsbg\s

do6oco.rpo Lr0grq,gbgbo rqo6ogbSbs cogooqo6gbgqrgboo (ob6er6ogq,o qo6Sbgqrgboor),

g$c"r3q,gbgqro qrrS6r"l3oq,o GBCcDr. ogocDoeo6gbgqrgb.: tbCBC 0ero6rglr qrrbrb.l6aSbb,

6c"r0qrgbo6 3o6qgrtso6 ogr"r erJr30o6gbgq,o r0 do6oo>qro b,:Egrq,Sbob ts9d36rlrcnr6.

(it) 1gCos

do6oco,>qro br0grq,gbgbolr 63gorob qr,l6o6b3l o$ggbr 0ltsob 6c"rqrgbr6 rjgo3o Ooqgbpq, ojbgb.r

gjb3q,g.)g16o;8o, 16 O%rqr.:r qrrbots6gq,gbobr0gb6 gjb3qrc'r.:$lgor0o 5l033bobco3ob.

GgColr .:qo6ogbgb,: 0c"rggb.:-icr6.:qr0o, $69o3o Ogorr"rqroco, tsSgrbgbgq'o bl3jbJq']Us6r6oo

3rqgolr 5rco3,:q,olr$obgboor, o;ocDcnCUq, ;j$o3%g 35q-GrqJC.

do6oortqro bltsglq,gbgbob 6gg,:bgbgq,o brlr;65gbq,c'r lrrgjbJq,g.:OrGorn Srsgr rj6o3orr

GrqlJCUql X6UE%C, Oergg0gq,or jggOr"rco:

. br66rbbtscn6gc"r brEglq,gbgbo 5 $Cq.,

. oEBC6Or6o qr.r lqlg63oqrc'rbt 4-5 $gqro
o 3r.r0tsogOC6Uq. ggj6o3r  -5 $3qro

g3gorob @gox.rqro, b$,:66bq,c1 Arqgr qrl6ffiBg6o qo6gbgqrgbr 55qtlob3qrgbl gc"r33qr go6;6U96

$Cqtt qgr 3c'r6gj g o6qrSbr lr,rlo6ergbob ts90 obp3rts o.

(ii| s6sAs)C6o;ggt6o sslgqgbo

l6,:0,:6g6orqrg6o rj6o3gbo, 6cn0qrgbo6 0gdg6oq,ol 3c"r0Jr6oob 0o36 Qr 5;186ol

6r6brbq36gq,o blln65gbqro BJqg;, rqol6qrgb.: or3oorqo6gbgq,gbocn, r0c"r66o%r6oolt qrl

6;gg,:bg6gboU br6agbob g;0r'r3qrgboor.

(iu) sfltt66obs6os

r0ar6$oicl6o.: tqo.:6qrgbl 6c'r6r"r66 0c.r66br .:5 br6,:qro, $69o3o 03orc'rqroll 0obgqr3oor,

tsgg;bgbgq,o br66gbqrorbc'rboL 3rqrob 6rorgrq,olr$o6gboor, bUsg3oqob 6.:6qrr.



(d)

o
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tsggrbgbgq,o lr,>lrr65gbq.lc"r-b,:gjJq,gr6r0ocn grer 0o0qrobl6g er tsgbrqgt6olro
Jg6oc.rqrgbolror3otl, r6olr :

. b.:buerqo6r"r qrl lrrc.r3g6rgoc"r 36c.r56r0gbo 10 $gqro

;Ecn66o%.lgool-r Ogoc.rpo, I-r;br66Cbqo grer er 616896o qo6gbgqrgb,: g,:qr;obCeCbr Ur"rBCq
go6,>5bg6 $Cqb qt 3r.r6gjgo6qrgbr btlo6c.rgboll 690cob3g3,:tso.

6rggrlrg6Xb.:

s6sffs60o207qo godsdbgho s5lsoggbo

go6;6bg6o.rj6o3gbo r6 rqo6ogbgbl(Br0ergdlqrgb,:) lr0;6orq,ol6 qo6gbgq,gbr0qrg, 016.:0 br6.r0

.:6 or6bgbgbl-r c"rbogjgg6o Og3oggbgq,gbgbo o0obr 6er0;jgo3o 5,:gg,:bg6gbgqrol. go6r6bg6o
s j6o3o g.rggrlrg6gbgq,or, cog 063o6gbgq,gbgbo Oogoroorgbll

crbogjgg6o Og3oggbuqCbr o0obr, 6c.r0 go6.rbbg6o ,:jgopbo (rj6ogbob Brco3q,oor) r6oll
g;ggll-rg6Cbuqlo, 0godq,gb,: 5gqrobbOc.rbqrgb qrgbogc"r6ob 5,:qr.:bqrobgg6.:6c.rb.:b,
grerbrerGoq,gbgq,o 3rqob 6rgtt66gi6g6o%l6orb, g3rn6r"r0o3g6o 0qr6c'r0r6gc'rbob

grgr63bgb.:b, 6r'r0gqrog ,3o6qrr3o6 3lgtso6tsol (3r'r6gq,o6gbtt) 0ltgttbgbqrob

g,:qg.:bqrobgbr6o.:6c"rbrllor6. 1669o139, rj6ogbtso o636b6o6gbob ts30cobgggl8o, 06ots36gqrc'rgs6o

JqCbr 0ollo b.:0l6orq,ol6o qo6gbgqpbolrr 0olr co3ocoqo6gbgqrgbrbo,:6 tsgqrl6gboco.

bglLfubo ps pgboSrc67qn qtsgsqtosdg\s
bgbbgbobr qrt qggbogc"r6gq,o qrr3.:q,orbgboborgoU 3cn0,3r6o.: 6rggrbg6gbob 0g3o6gbgq,gbgbb
g.r6oboq,r3b 6c'rgc'r6g UJggogo3g6, obg Jc"rqcC0oc6 qrc"r6g9cg. ggcqr o6qro3oqrg,:qrg6,:qr
86ots359q,c"r3,:6o U3bbo er qrgbogc.r6gq,o qgrgrq,orbgbr 0ggrlrgbgq,or b3g6ogo3g6o

5.:gg,:bg6gboor. ffiCqlr obqrogoqrglqrg6rqr 06ots36gqrc'rgr5o bgbbo er qrgbogr"r6gqro
0c"rorbo36;, 6c.r0gqro6 16 ,:6olr b3g6ogo3g6rqr 6,:ggrbg6CbUqo, E3flc.r$flgbgqro

JoqCC0ou6.lqr 6rggrbg6gb,:%9, t6r'r0gqro6 0c'r0bqrr6o,0rg61016 tt6olr oqrgbgogo6o6gbgqro.

ysbsgopsp 6s0o'b6gq,o go1sdbgrlo s5ft)oggbo

5;b,:goqr,:p 6.:Eo%6gq,o 9o6,:6bg6o ljgo3gbob glgglbg6gbl rqor6qrgbt 3rJog;q,olr
6g%963tso .:3g0gq,o6CbUqo qrrbr3r6gSbob 66q,.:bogo6o6gboor. qg,:66rngoqro %,:6.:q,o
6c"r0gq,og 3;Jogrqroqg.:6 6caq,rbogo6o6gbgq,or 0c.r6gb.:-9cr6.:qrEo, $;60cn,:qrggbb bb3rerbrb
CIgdg6ob qo6gbgq,,Xbrlr,: qr,:0o0qrobr6g lr,:0r6coq,orE qo6gbgqpbrb tsar6ob.

s 6s g o 6s 6 b 96o,>j6 ogg0o
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3c'r03t6ooll r6,:go6r6bg6o lj$o33bob lr$rq,,:6Uo qo6gbgq'gbl, 6r6qr,: b':brjr"r6q'r"r 0l6l6gbobl

er brcgr3rsggO6q. fi,:5.:qglllqger '>j$o3Xbotr':, 6':p':obgqrgbr Uc.rSCqo r56r6ob63bolr ts3qr636olr

cor6oqollrco3"rrl -,," r6llgbc"rbll 6;o0gbro6o 0,:B3g6gbcqo brflErUg6Sbolrr' oU3o, 6c"r0gq'o

lbgoroobqo3;$ar6or6bgbc'rbtr,Ortsobcj6o3oblqpggboooqo6SbgqCbsSj3gaqrgb$0br
63g.:bgbrb. iorar6go.,iqu6 ,:j6o3gbb, 6c"r0q,gblrr6 16 6'86o'o1 5r6bsbq36gq,o

b.:gjUtsq,gr6r0oo aftr r6/qrr c6 r6olr XC6 bgq,0obr$3qrc"r0o 6l6c'rg363bolrcn3ob, 0loo

rqqg5g6ocoo qo6gbgq'gbr Eggrlrqrgb'l gc"r3Cqo $qtb g6oroqrro0l3g cnr6oqolror3oL'

6rggrrrgoSbolr 
jc,:6rqro tqot6cgcbs- o.qggb8 lj6o3ob brbrqrrbbc'r qo63bgqrSbr olr6bSblr

,rjgo3ob rqqr5S6oor qo6SbgqrSb;b.

rj$o3obrqq6g6ocooqo6gbgqcbJ.:6obgqoQcboOobbrUr6bcbqoqo6sbgq,Sbrblqlr
Irt0r6orqrol6 qo6Sbgqpb,>b (ts306o63bgq'b 6lgoqr3ob br6Agboo) tsc"r6olr' brUr66bq'c'r

qo6gbgqrXbob 00g,:bgbollrb bc"r66o3q'qrgb': 0o0qrobl6g qo6Sbgq'3boU 5':0c"ror3q":' ac"r6s3lq'o

tsuqrsgo 6r3rqrSbolr qroll3r"r6$o6gbob agts30c"rboo. 6.: qg6cnbrg qroL3c'r6$o63bou 6r6':333or':q'

6t0arogg6gbr 0o0qro6r6g lr.:br%6rn br36r"rgg6$r"r 6rbr333oro

(e) qgrlnjfubgqrorr 0er3qrg3rq9or6o SrqsgCbgqSfubo

3c"r03l6oob 0b6oqrr6 qrtb;j0gbgqror,: 0o0r6co 0cn3q,g3rqror6o Ssqs9CbUqgbgbo glUqgSbl

;6.:qgob3c.r66ofubob b5tsgdpqjcc Qr bs65lq .:qor6q3br 0,:tso6 6c'rqr3bl6 0c"r0b;bg63b':

bJ$CUqlojbl.3rqrqgsbgqrgbl,:qorOq6Ol0c"rb'lq'c'rqr6Sqroorlbboblroqgoqroo)'Cr)U3c"r0Jr6olL
rj3b bs0r6-q,gOdr"i" rO Ugq,AgOgq,lO.,cto (3c.rbb$6gCOogqo) Srq,s9CbflcPgb': rE cor6bolr

grqrrbqrobr. ,:0llro116, gb pbq.o.: 
"grb $.)Olrgq'tso 0c"r0bqrl6o 0ar3qr36ob ts3q35o pl Eolro ts08Jbgbl

6gbrdqrgbgq'o ogc'rlr UroflSqrcnq.o'

tsg0cdtrgq>gbo

bss6g66c,t oig6s6og6o

b5$cuq,obrr5g66ro0c'r0brbg63boq9l6ts3Oerbr3ql3botsggill3bgqlorlrs0l6olq,o.:6o
go6gbgq,gboor, 6o[gbu*,n qgr aoblgOi, Ul3lSOc'r grlrc.or3q'Sbgbob qgl $0o6qr':6g6arbl3qrgboll

A"bCAS.-. Agarfri3[gLo rqor6gbpqros 018o6, 6cnqrgUrg ':6bgbc'rbb 
.c$9gl6o

a63o6jogq,gbgbo "o"ur 
6c'r0 06o036gq,c'r3,:6o 6ob3o qgr bl6pbcqo 3qoc6$%9s 6rqrr630gq'o'

qll3r3tso6gbccPobr6agbo0sbldqlgbgq,ortsggrLq6bbroOgqlerqgq)lillcacooblqSbo
tsgOerbr3qrgbog ngbrdq,Chq'or Eggrbcggb b;o03q9r'rqr' cDUJo tsgbrdq'3bgq'or' 6r'10

git qgr3-q,gbgbo oj6gbt 5r6g0gqro qgt ta grbqr.l3q,gbob c'rqrgbcnb,: blo6gqrr"r oj63b':6ggsbgbgq'o'

0rtso6 gdlqrr3q,gbgqro col6b; rqor6qrgb.:6rn3c'r66 ts306o63bgqro ts30r'rb535q']o'

(0

(t)

11
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6ol-t3ob qg; b.:66gbq,ob 5,:qgr6g0ob qr6c'r g.:6bb3,:3gbuqor q)r obo qrrOc.r3oqrgbgqros 5rgoqr3gbob
bgE E66gq,gbob obqro3oqrgrqU6 Jo6cnbgb%9. g6rbgobr qr,: 0c.r6qrg6ob Eg0orbggg.:tso 6ob3ob
qgs bs65gbqrob g.:qr.:6g0lll 6c"rgc"r66 $gbo reboE o tjgb 010o6, 6r'rqrgbr6 g3o6coo Br0arbgqro.:
gcnorolr 3c.r6$0o qgr 3q,og6go Oooqgbb 0tlr. 3c'r03.:6oob 0o96 grflr.rflgfir3gbgqro flg@c.rlrrg.rqro

6cngc"r6g tSgSgobt er 161 6r"r6c"r66 36o66o3.rqrob,r, blBgg6gbor b6gqro CIgflc'rlrl3qroll
.:66.16otsg3b,rBo, 6c'r6c.r66 tsgOc.rbr3qCbo ,,lrlr6g6$c.r c.r8g6r6ogboq)J6".

(ii) bg6gobg0o/da0b,>bg6g0s

br$cuqo b,:5g60obsqrc'r 0c"r0brbg6gboqrr6 Ooqgbgqro tsg0c.rbrgqr3bo rqor6eCbr 0c'r5gb,:-

%16;qrBo, 6c'rqrgb,:g 0c'rbrq,c"rqr6Cqor 66,:69c,:i6orbotb qg.:3rg0o6gbuq., BflqJsgo
6.:3;qrobfut6bcbq,ob 0oggbs 3c"r0J,:6o,:0o qrt r0rborr6r3g Ugb,:dqrgbgqros 0oLo b.:o0gqrcr Bgglbgbl.

(g) go5.:6bg6o 0g0c.rbs3q,Xbo qr.r bt6apbo

go616bg6o tsgOc"rb,:3qr3bo/bt6agbo 0c'ro6l3lr ggbc.rg6 grqrgglbor.:6 pr3tg0o6gbgq.
c"rJg6,:go3boq)J6 0c.rbCbr/%r6rq,lr.

ggbc"rg6 3.;qrg$rbcnrb qgr3t3tso6gbgqro c"rJg6l6ogboqrrb 0oqbgq. Oc.rggbl qr.r %r6,:q,o
,:q6ogbgq,oc $0obqrr bttsorob 0obgqr3oor, 16 go6l6b96 tsgOcnbr3qrgbtso, rb go6,>bg6 bl6agb0o.

(h) 0r'r6gbobbrq)$Jrbrqgo

0c.rggbob glqg,:lr,>btqrolr bt6agbo 0c.rog;3b Eo0qrobr6g q,r 5,:pr3rqgbgqr 6lqrlbrbrqgbb.
0oEpo6,:69 glqgrlrtbrpo er brqgr3,:qrgbgq,o brerlrrbreo rqor6qrgb,: 0ar6gbr-%;6lq0o 6t6qr,:
o0 tsgOobgg3gbob.:, 6c'rqggbr6 3o6qrr3o6 bqrgbt reor6Cbr 3r3og,:qrtso, t6 bb3l U6Uq
0g0rnbrgrqr8o.

0o0qrobl6g gtqrrb;b.:po r6ob 0otlrq,r'rqgEgqro Srqgrlrrbqrgqro JE 0obtggbo grqrrbrbtqro
qgrbrbg66 0c"r6gb.:/%.:6)qbC, Sg6oc.rpob g,:60r3qrc.rbrtso. 0o0qrobr6g 6rqr;b.lbqrgqro g.:qr,:b.:b,:qgo
.lg6gcnp Oc'rogr3b bsg;qr.:blbrec.r grq,egbgqr3brb, $.l60artscnboq,b qro3oqrg6qrgbob 5.:6g0otl
q'CAq']r6o6gbolrcb'

6rpr3.:qrgbuE o brerlr,:b,:qro $r60r"ro0c"rb,: qr6c'rbocno bb3tc.rbobrb 9o6,:61196o r66l6otsggboU
Oo%gbbobco3olr rq6ogbflq. ;jgo3gbobr er BJE egbgq,gbgbob corbbgbbr qrr br5.:qr,:b.:brqrc'r
0o%6gbob;orgob rq6oGbgq otbbgbb tsc!6ob.
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4. br0r6orqror6o qodgbgqrgbob 6r6brbqg6l

3a63l6oob buq6o6bgcn Jcnqro$oJl SgJ 6.:60r6ggbocoo CIg6ots36gbo Oc"rocobc"r3b lrr0,:6orq,o,:6o

qo6Xbgq,gbob 5.l6bricq36rlr, 6rn6c.r66 gobr6lrg6o qrr t6tgo6.l6bg6o ;jgqgbob;or3olr, obg

B;qsgCbgqgbgbolrcogob. 6cnqrgbl6 0c'roorbc"r3gbl, qr$,:6gbocoo o6gc"rt60,:go.r qr,:tsgbgboll

tsgbrbgb rq6ots6gqro g6qr.l ogerlr 6l50r66gboo 0g6o0g6gbtso.

(a) bt3rlt6r'rOcncobog6gbo

br3r$6c'r 0c.rotbo36gbob br0r6coqror6o go6gbgqrgbr, g,:6obr%q36gbr 6r"r6c"r66 0c"r6rgrqro

Euqlreo 6,:3.:qrgbob 0o0qro6,:6g qo6gbgqrgbr, 6c'r0qrolror3ollr6 qrob3c"r5$o63bob 516,:33gorlp
gtOr.roggbgbl lr,:b.:%6c.r b.:36r"rgg6ger Srbr33goro l6t6r6otsggboL tsgqr636oc"rb ort6oqob;co3ob. gll

ls0r6coqro.:6o qo6gbuqCbr g.:6obr%q36gbr qrr0.:6gbooro 6.:60l6ggboom 0o%6gbolrot3ob.

(b) r6rSr60argbuqo go6rbbg6o 3rq,q.ogbgqgbgbo

ltOr6cnqro,:6o qo6gbgq,gb.:, 6c"r0gq,og 5l6Ll%q36gq,o 5160,:6$Sbooro 0o%63bobor3oU,

6,:6ob,:9cg36gb; 6argar6g 0c'rOr3rq,o Bgq,rsgo 6r3lqrgbob 0o0qro6r63 qo6Sbgqrgbs,

6r'r0qrobor3ob;6 qrob3r.r6go6gbob 5;6r33gco.:qr 5r0c'rogg6gbr brbr%6c"r ll.:36c"r6966c"r gl6r3ggoro

t6;5.:6o06gboU tsgqr6g6oc"rb orr6oqobror3oll. gb br0r6orqrot6o qo6gbgq,gbr gs6ollr%q36gb.:

qrr6r6gbocoo 6.:60r6ggbooo 0o9cbgbolrco3ob.

5. r0obr6gbo qgt br$Cgqlo 0cn0brbg6gbob o3ooRo6gbgqrgbr

q'r60

0g0erbsgq,gbo b,l.:g966et eBg6rgogboqrrb

0g0rnbrgq,gbo 5s$3gq,o lrr6g60o6,:q,c'r

0mObrbg6gboqgrb

0orq,or6o 0gOailrgrqro

qrr6o

bugX6ger 0rnOb,:bg6gbob

or3oorqo6gbUq,Cbr

2021

16,316,505

5,338,3 85

19,039,098

8,219,450

21,654,890 27,258,548

2021

13

(16,316,505) (19,039,098)



q'J6o

Ar$CUq,o brgg6Eo6sq,cn Eo0lnbg6gbol-r
or3oorqo69bUq,CbJ

br$CUqro 0rn0b,:bg6gbob

o6oorqo6gbgqC0r

ARKAS GEORGIA LLC

2020

(2,943,065) (5,314,074)

(19,259,570) (24,353,172)

bssgg6@t t oigr6s6og6o

b,:,:6g6grn cl3g6l6ogbob g,:6gq,gb6o, 3r.r0Jt6oob 0o36 br$C3qlo 0c'r0bsbg6gbob

co3oorqo6gbgq,gbr/tsg0cnb.:3q,gbo g3s38o6qrgbr g6rbgb, qrg0g6o5b (3ar6ggo6g6ob 0cngqrg6,:b)

()r 6g0gbob 0r.r0brbg6gbrb b,ljr6cn3gq,c'rb $g6o$rn6oricA, 6cn0qrob q.o6arblg 3ar03l6or
0c'rjOgqggbb S6o6go3r-.:gg6gob g6coog6cocobgbob gr65q,gb0o.

3q,og6gb $,:69qg5o6gbr g6rbgob, 0e6qg6ob qgs bb3.r bugg6$cn 0c'r0brbg6gbob br6agbo,
0gbrbr0olr 3g6ocnqrtso. tsC0cgCb, 3r'r0,3s6o.: Ooqgbgqr brioqgro g6rbggbob.l qrl 3cn6ggo6g6ob
0c.r6qrg6ob co,:6bgbb 5tqrrgr6o6bl3b 36obgo3tqb.6,:0qrg6t6 3ar0tst6o.: 16 gqrrnqrgb.l br6Sgbgqbr

orrbbolr Ooqbobt qrr 6.:qr;6o6bgob 36c.rggbtso qrr t6 C$ffiJ 6so0g llbob 6ol.l3gbb, llrgom

O6rbgcrCgogbo go6tbbg6 r66t6o06gbr0o rbrbgq,or 6argo6g,,blrgg6go cn3g6lgogbo".

2021

6. gobr6bg6o tsg0c'rbr3rq,o
q's6o 2021 2020

g6bc'rg6 grqpgrlrco.:6 qgs3,:3tso6Cbgqlo

c'rSg6r6ogboqgr6 Ooqgbgq,o %s6sq,o (210,742) 201,360

go6r6bg6o Eg0mbr3rq,o (210,742) 201,360



7. lng6orcn qrr rqg0o6ob66rgogqo br6agbo
qrr6o

jo6r

3t6c'r56,:0gq,o gt6gbggq, gc'rgob br6lo

3rn8g6o3rgoob b,r62go

qgr%qgggr

bs$grgo

0,:6jr6ob Eg3gorgbr

Ub3r b,:6agbo

0orq,oc6o bsg6cner qgr

rqg0o6ob66r0ogq,o br626o

ARKAS GEORGIA LLC

2021

(168,505)

(244,198)

(8,935)

(23,881)

(3,125)

(634)

(66,718)

(165,667)

(239,365)

(22,584)

(26,545)

(2,391)

(4,419)

(47,657)

(515,996) (508,628)

8. 0r'r6gbob btq)ibrb5q,ol, br6ao

q>,:t6o

0o0qgo6r6g b,:grqgrbrb4go bl626o

0orq,or6o br6rq,rbobrqgrn br6Ao

9. do6oorrqrob$grqrgbgbo

1 0;66oqrl6 31 qg6g0b6r0qgg 2022 Oc.rpbob 5lqglblbtqrob gr6r33Coor 5olo, 6.:qrgl6 3c"r03r5o,:
Lr6ggbqrobqr.l b.lg6orr8o6ob 3cn03r6oolr b6.:6gboor.

2021 2020

(28,569) (269,604)

(28,569) (269,604)

br66rEbJc.r6gcr
br0grq,gbgbo

o6396g16o qgt

rq$g6goqret0r
3r'r0Jogg.
g9j6o3r tr3ql,q's6o

oryoago690gqX\s

6.:Bcno 2021 $q,ob 1-q,o or636olrcr6ob

0gOcnbgq,r

5rlr3q,,:

ErEcno 2020 $q,ob 31 qg$g0b6obsor3ob

4,700

46,066

(4,808)

35,766

3,186

176,391 156,857

2,363 51,615

(40s) (s,213)

15

45,958 38,952 118,349
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buq,qrr6o

03cos

Eltsoro 2021 $q,ob 1-q,o o,:Sgt6oborgolr

q_o.l6o6bgq,o 0BCol J Jg6oc'rqrob

5,:60l3qrgrbstso

5.:b3q,,:

Er8oro 2021 $q,ob 31 qrg3g006obror3ob

6s6B36o qo6XAggg0.t

2021 flq,ob 1-q,o o.:6g6olrlor3ob

2020 flqrob 31 q9690b6o5,:cogolr

2021 $qrob 31 qg$g006obrcr4ob

brgt6r6bJotrrgo o6996g16oqgs 3o0Jogg.
b$grq,gbgbo rq$gt6goq,r'rbr ggj6o3r

6g2aob bs6yg0o ys0g6sg sbsbgqtos sp0odott6bs6ogg bs6yg00o

(62,871) (89,012)

(23,478) Q2,014)

- (70s)

(10,866) (24,516) (86,349) (121,73t)

4,700 35,766 tt6,3gt 156,857

4,700 35,766 tt6,39t 156,857

42,990 32,679 170,540

2021

1,061,430 1,153,239

(7,898)

(2,263)

(7os)

(18,243)

(6,273)

10. brgr$6e.r 0r'rorbcr36gbo

q'r6o

b,:9.:$<6r'1 0r'rcobc'rg69bo

g;bqgr3E gbs b,:gr$6rn
0alolbr"rgEgbbg

brgt$6o 0r'ro$o9690o 1,061,430 1,153,239

94,871



11. tsUqlo qpr tsUqlsqgo CdgoBtE C6OCb

q'r60

6,:0coo br63gbtso

tsUspo sgt tsUqlrsgo gjgqrq,g6ggbo

12. Jl8o$rq,o qgt 63bg63gbo

(a) 3r8ogrq0o Egbr6$o

ARKAS GEORGIA LLC

2021 2020

818,132 1,381,540

818,132 1,381,540

3c'r03r6ol qrrggdbgbgqr ojbr 3l3o$lqrtso Egbl$rbgbob 616903, 69br33cn6ggboU 0b6oqrr6.

(b) qrogoqggbqggbo

6.:U.:6g0o qro3oqrgbqrgbo tsg06o6gbgq,or 3er0JrSoob 0rjbo0rq'96 6196l$oq'gbCq,.
0c.r5gb;Oqrg, 6c'r0gqro6 gr6brjcg36Uqo; brj,:6orpqrefu 0cnjOgqro 3rbgr60qrgbq,c"rboor.

,:66r6ots63bolr Jg6ooqr6o 3er03l6orb qr6qr.:6o6gbgqro qrr 6l6g0gqro jc"rbqrr 939,409 q,l6olr
r"rqrgbc"rboll qro3oqrgbqro.

13. 6r6oggbgbo qrr3r3Bo6gbgqr 0br6ggbors

(a) 0t3rn666r'rqCbgqog6cnog6coe6Xbo

3c"r0,3$oob qr.:0ggd6gbCq. qrl b,:3c.r666rnqrcn $oqrob 0gq,arbgqro,: Arkas Shipping and Trattspoft

SA.

O6rbbrd6ogbo 096ga0g66olt $66gbot6

t7
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(0 0gdgy0g65ob grnd,326bs6os

3c'r0Jl6o,:E 6,:bgl j3g0orq6ots6gqro 3c.r03gbb.:6o.: $q,ob gr60r3qrc.rbstso, 6c"r0gqro6 flc'rog,:gb

bgq,glttgbbs qr,: E6r.r0ob r6r%qrg6gblb.

qr16o

bgq,g.:bgbo qgr bgrbgbgbo 169,941 155,064

2021 2020


