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ndependent Auditors Report

To the Shareholder of JSC Georgian Railway

We have audited the consolidated financial statements of JSC Georgian Railway (the “Company”) and
its subsidiaries (the “Group”), which comprise the consolidated statement of financial position as at
31 December 2021, the consolidated 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 consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2021, and its consolidated
financial performance and its consolidated 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 Consolidated Financial Statements section of our report. We are independent of the Group 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 consolidated 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Impairment of Property, Plant and Equipment

Please refer to the Note 10 in the consolidated financial statements.

The key audit matter How the matter was addressed in our audit

Due to significant changes in market | We have performed the following audit procedures to
trends during 2021 and considering that address the key audit matter:

the impairment test conducted at
31 December 2020 was sensitive to
changes in key assumptions the

- Performed inquiries of management to obtain an
understanding of the process for the impairment

Management concluded that there was a analysis; _ _ ,
need to perform an impairment test at - Evaluated the design and implementation of the
31 December 2021. processes and internal controls of the Group,

surrounding the preparation of the impairment
model, to assess the reliability and accuracy of the
Group’s forecasting and budgeting process;

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
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As a result of the impairment test
conducted, the recoverable amount of
the Group’s property, plant and
equipment was determined to be close to
and not lower of its carrying amount and
no additional impairment loss or reversal
was recognised in 2021.

The impairment of property, plant and
equipment is a Key Audit Matter due to
the level of judgemental assumptions
involved in Management’s impairment
analysis and inherent estimation
uncertainties involved in the forecasting
and discounting of future cash flows

Involved our own valuation specialists to challenge
the key assumptions and judgements underpinning
the impairment testing model, such as cargo
growth rates, inflation rate, discount rate, period of
cash flow projections, annual maintenance capital
expenditure and payments for the finalisation of the
Main Line Modernization project by comparing
those inputs to externally derived data, as well as
our own expectations;

Compared the current year’s actual results with the
figures for the same period included in the
impairment model prepared as at
31 December 2020, to assess management’s
ability to accurately budget the expected results;
Obtained the Group’s budget for the year ended

related to the impairment assessment. 31 December 2021 and assessed whether
expected cash flows for future years per that
budget are consistent with those included in the
current year’s impairment model;

- Evaluated the sensitivity of the impairment model
outcomes by considering the downside scenarios
against reasonably plausible changes to the key
assumptions; and

- Evaluated the adequacy of the disclosures made in
Note 10 (c) of the consolidated financial statements
by reference to the requirements of IAS 36 —
Impairment of Assets and IAS 1 — Presentation of
financial statements.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, covering the Management Report, prepared for statutory purposes, but
does not include the consolidated financial statements and our auditor's report thereon. The other
information is expected to be available to us after the date of this auditors’ report.

Our opinion on the consolidated financial statements does not cover the other information and we do
not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

When we read the other information, we conclude that the other information:
— is consistent with the consolidated financial statements and does not contain material misstatement;

— Management Report contains the 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 Consolidated

Financial Statements

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

In preparing the consolidated financial statements, management is responsible for assessing the
Group’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 Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial statements.

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

— ldentify and assess the risks of material misstatement of the consolidated 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.

— 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 Group’s internal control.

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

— 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 Group’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 consolidated 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 Group to
cease to continue as a going concern.

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

— Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

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.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditors’ report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

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

Natia Tevzadze:

KPMG Georgia LLC
23 May 2022






JSC Georgian Railway
Consolidated Statement of Financial Position as at 31 December 2021

’000 GEL Note 31 December 2021 31 December 2020
Assets
Property, plant and equipment 10 1,825,474 1,829,561
Loans receivable 11 31,282 30,336
Other non-current assets 12 130,961 99,131
Non-current assets 1,987,717 1,959,028
Inventories 13 36,937 38,399
Tax assets - 1,830
Prepayments and other current assets 5,635 1,942
Trade and other receivables 14 13,965 23,579
Term deposit 3,254 -
Cash and cash equivalents 15 212,224 322,986
Current assets 272,015 388,736
Total assets 2,259,732 2,347,764
Equity
Share capital 16 (a) 1,054,805 1,053,936
Non-cash owner contribution reserve 16 (b) 100,585 100,322
Accumulated losses (742,261) (794,972)
Total equity 413,129 359,286
Liabilities
Loans and borrowings 18 1,590,817 1,702,980
Advance received from the Government 16 (e) 46,594 46,594
Payables for non-current assets 19 56,198 53,535
Non-current liabilities 1,693,609 1,803,109
Loans and borrowings 18 16,015 74,356
Trade and other payables 19 105,873 82,331
Liabilities to the Government 16 (c) 4,718 4,734
Provisions 20 14,397 16,551
Tax liabilities 3,515 -
Other current liabilities 8,476 7,397
Current liabilities 152,994 185,369
Total liabilities 1,846,603 1,988,478
Total equity and liabilities 2,259,732 2,347,764
6

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part
of, the consolidated financial statements set out on pages 10 to 42.



JSC Georgian Railway

Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2021

000 GEL

Revenue

Other income

Employee benefit expenses
Depreciation and amortization expense
Electricity, consumables and maintenance costs
Impairment loss on trade receivables
Other expenses

Profit from operating activities
Finance income

Finance costs

Net foreign exchange gain/ (loss)

Net finance costs

Profit/(loss) before income tax
Income tax expense

Profit/(loss) and total comprehensive income/(loss)

for the year

Note

;
21(b)(ii)
8

2021 2020
547,868 489,370
8,951 12,547
(180,701) (170,502)
(58,397) (76,156)
(54,567) (41,411)
(2,791) (13,560)
(94,975) (71,042)
165,388 129,246
23,670 26,508
(220,071) (127,983)
84,224 (191,901)
(112,177) (293,376)
53,211 (164,130)
(500) (514)
52,711 (164,644)

These consolidated financial statements were approved by the Management Board on 23 May 2022

and were signed on its behalf by:

David Peradze
General Director

Irakli Titvinidze
Financial Director

7

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with
the notes to, and forming part of, the consolidated financial statements set out on pages 10 to 42.






JSC Georgian Railway
Consolidated Statement of Changes in Equity for 2021

Non-cash owner

Share contribution Accumulated Total
’000 GEL capital reserve losses equity
Balance at 1 January 2020 1,053,371 100,322 (630,328) 523,365
Loss and total comprehensive loss
for the year - - (164,644)  (164,644)
Transactions with owner, recorded
directly in equity
Net increase in share capital (Note 16 (a)) 565 - - 565
Total transactions with owner,
recorded directly in equity 565 - - 565
Balance at 31 December 2020 1,053,936 100,322 (794,972) 359,286
Balance at 1 January 2021 1,053,936 100,322 (794,972) 359,286
Profit and total comprehensive income
for the year - - 52,711 52,711
Transactions with owner, recorded
directly in equity
Net increase in share capital (Note 16 (a)) 869 - - 869
Non-cash distribution from owner - 263 - 263
Total transactions with owner,
recorded directly in equity 869 263 - 1,132
Balance at 31 December 2021 1,054,805 100,585 (742,261) 413,129

8

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part
of, the consolidated financial statements set out on pages 10 to 42.



’000 GEL

Cash flows from operating activities
Cash receipts from customers

Cash paid to suppliers and employees
Net cash from operating activities

Cash flows from investing activities

Acquisition of property, plant and equipment
Proceeds from sale of property, plant and equipment
Interest received

Increase in term deposit

Net cash used in investing activities

Cash flows from financing activities

Proceeds from Bonds

Repayment of borrowings

Premium paid on early redemption of issued bonds
Loan refinancing fees paid

Interest paid

Net cash used in financing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash and
cash equivalents

Effect of movements in ECL on cash and

cash equivalents

Cash and cash equivalents at 31 December

Note

18 (b)
18 (b)

18 (b)
18 (b)

15

JSC Georgian Railway

Consolidated Statement of Cash Flows for 2021

2021 2020
557,864 487,815
(310,564) (275,099)
247,300 212,716
(77,156) (55,904)
2,902 2,330
20,907 16,261
(3,254) -
(56,601) (37,313)
1,577,389 -
(1,589,975) (14,310)
(115,686) -
(3,976) -
(152,780) (117,300)
(285,028) (131,610)
(94,329) 43,793
322,986 257,976
(16,473) 20,968
40 249
212,224 322,986
9

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

the consolidated financial statements set out on pages 10 to 42.
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Reporting entity
Georgian business environment

The Group’s operations are primarily located in Georgia. Consequently, the Group 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 consolidated financial statements reflect management’s assessment of the impact of the
Georgian business environment on the operations and the financial position of the Group. The future
business environment may differ from management’s assessment.

Organisation and operations

JSC Georgian Railway (the “Company”) and its subsidiaries (the “Group”) comprise Georgian joint
stock and limited liability companies as defined in the Civil Code of Georgia. The Company was
established as a state-owned enterprise in December 1998 by the Decree of the President of Georgia
# 929 as an entity engaged in the provision of railway transportation services in Georgia. The
Company’s registration number is 03/4-965.

The Company’s registered office is 15 Queen Tamar Avenue, Thilisi 0112, Georgia.

The Group’s principal activity is the operation of a nationwide railway system providing freight and
passenger transportation services, freight forwarding services, maintenance and development of
railway infrastructure and construction of railway lines within Georgia.

The Company is wholly owned by JSC Partnership Fund, a wholly state-owned company. The
ultimate controlling party of the Group is the Government of Georgia. JSC Partnership Fund
produces publicly available consolidated financial statements.

Related party transactions are disclosed in Note 25.

Basis of accounting
Statement of compliance

These consolidated 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 Group’s functional
currency and the currency in which these consolidated financial statements are presented. All

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

10



JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Use of estimates and judgments

The preparation of consolidated 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 and the disclosure of contingent
assets and liabilities. 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.

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the consolidated financial statements is included in the following
notes:

Note 10 (c) — impairment of property, plant and equipment;

Note 18 (a) — recognition of green bonds;

Note 28 (h) (iii) — useful lives and residual values of property, plant and equipment;
Note 10 (a) -suspension of capitalisation of borrowing costs.

Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the next financial
year is included in the following notes:

— Note 10 (c) — sensitivity of impairment of property, plant and equipment;
— Note 10 (g) - sensitivity of residual values of property, plant and equipment.

Measurement of fair values

When measuring the fair value of an asset or a liability, the Group 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).

— 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 Group 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 21 (a) — fair value of financial assets and liabilities.

11
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Operating segments

The Group has two reportable segments, as described below, which are the Group’s strategic business
units. The strategic business units offer different products and services, and are managed separately
because they require different technology and marketing strategies. For each of the strategic business
units, the Group’s Management Board reviews internal management reports on at least a quarterly
basis. The following summary describes the operations in each of the Group’s reportable segments:

— Freight transportation — includes transportation of goods and commodities and related services.
— Passenger transportation — includes transportation of passengers.

There are no inter-segment charges.

Information regarding the results of each reportable segment is included below. Performance is
measured based on segment profit before infrastructure costs, which are the cost of maintaining the
rail network used by both reportable segments, central overheads, interest and income tax, as
included in the internal management reports that are reviewed by the Group’s Management Board.
Segment profit is used to measure performance as management believes that such information is the
most relevant in evaluating the results of certain segments relative to other entities that operate within
these industries. The Group’s Management Board does not monitor segment liabilities.

Information about reportable segments

Freight Passenger
transportation transportation Total
’000 GEL 2021 2020 2021 2020 2021 2020
External revenues 505,407 463,459 14,808 11,201 520,215 474,660
Depreciation and
amortization (9,563) (17,203) (11,548) (12,339) (21,111) (29,542)

Reportable segment

profit/(loss) before

infrastructure costs, net

impairment, interest cost

and income tax 358,079 322,741 (21,307) (24,797) 336,772 297,944
Reportable segment assets 189,935 183,949 112,554 127,784 302,489 311,733
Capital expenditure and

other additions to non-

current assets 6,163 5,432 1,723 2,315 7,886 7,747

12
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Reconciliations of reportable segment revenues, profit or loss, assets and other material items

’000 GEL 2021 2020
Revenues

Total revenue for reportable segments 520,215 474,660
Other revenue 27,653 14,710
Consolidated revenue 547,868 489,370

Profit or loss
Total profit or loss for reportable segments before infrastructure

costs, net impairment, interest cost and income tax 336,772 297,944
Employee benefits expense — infrastructure and headquarters (78,236) (73,029)
Depreciation expenses — infrastructure and headquarters (37,287) (46,614)
Net finance costs (112,177) (293,376)
Other net unallocated expenses™ (55,861) (49,055)
Consolidated profit/ (loss) before income tax 53,211 (164,130)
Assets

Total assets for reportable segments 302,489 311,733
Property, plant and equipment - infrastructure and headquarters 1,564,612 1,543,936
Other unallocated assets, principally cash and non-current assets 392,631 492,095
Consolidated total assets 2,259,732 2,347,764

* QOther net unallocated expenses include logistic services expense of GEL 32,918 thousand
(2020: GEL 21,105 thousand) which was not included in the freight transportation segment profit
presented to the Group’s Management Board.

Other material items in 2021

Reportable Infrastructure Consolidated
’000 GEL segment totals and headquarters totals
Capital expenditure and other additions
to non-current assets 7,886 68,771 76,657
Depreciation and amortization 21,111 37,286 58,397
Other material items in 2020

Reportable Infrastructure Consolidated
’000 GEL segment totals and headquarters totals
Capital expenditure and other additions
to non-current assets 1,747 47,036 54,783
Depreciation and amortization 29,542 46,614 76,156

Geographical information

Approximately 98% of the Group’s revenue is generated in Georgia with the remainder generated in
CIS countries. The non-current assets of the Group are located in Georgia.

Major customer

In 2021, two customers of the Group’s freight transportation segment represented approximately
18% of the Group’s total revenue (2020: two customers - 23%).

13
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Revenue

’000 GEL 2021 2020

Freight traffic 423,795 389,308
Logistic services 69,371 54,106
Passenger traffic 14,808 11,201
Rent of wagons and other rental income 4,647 8,838
Freight car cross-border charge 9,910 14,147
Other 25,337 11,770

547,868 489,370

Railroad transportation in Georgia is a natural monopoly, however, the prices are not subject to
government regulation. According to clause 64 of the Railway Code of Georgia, which came into
force on 1 July 2005, the Government of Georgia allowed the Group to set the prices for all services
provided, including freight transportation, freight transportation-related additional services and
passenger transportation.

Tariffs for freight transportation are based on the International Rail Transit Tariff. The Group is a
co-signatory of the Tariff Agreement together with CIS countries, Latvia, Lithuania and Estonia. The
parties to the Agreement hold annual conferences to determine the tariff policy for the following
year: each party declares tariffs denominated in Swiss Francs (CHF) for railway transportation and
states the general rules that apply to and modify tariffs. The agreed tariffs indicate the maximum
level of tariffs applicable.

Performance obligations and revenue recognition policies

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

Freight traffic - Revenue generated by transporting freight from one point to another in return of
the consideration determined based on the agreement.

Logistics services - Revenue for provision of general freight transportation supervision, document
preparation and other related services to external parties.

Passenger traffic - Revenue generated by charging individuals for transporting from one place to
another through sale of railway tickets.

Freight car cross-border charge - Revenue generated, when the Group’s wagons cross the
Georgian border and enter another country’s territory, based on daily charges for wagons, containers
and any other services.

Rent of wagons and other rental income — Income represents operating lease and is accounted for
under IFRS 16, see Note 23.

Other revenue - Revenue is predominantly comprised of sale of scrap.
The following table provides information about the nature and timing of the satisfaction of

performance obligations in contracts with customers, including significant payment terms, and the
related revenue recognition policies.

14



JSC Georgian Railway

Notes to the Consolidated Financial Statements for 2021

Revenue Nature and timing of satisfaction of performance Revenue
Type obligations, including significant payment terms recognition policies
Freight traffic,  Freight traffic, logistic services and passenger traffic  Revenue is recognised over

logistic services
and passenger
traffic

revenue streams are to be recognized "over time" since
transportation is the service, during which customer
receives and consumes simultaneously the benefit as
the Group performs. The customer benefits from the
distance travelled.

time as the services are
provided. The stage of
completion for determining the
amount of revenue to recognise
is assessed based on estimated
time to completion  of
transportation.

Freight car
cross-border

Freight car cross-border charge stream is to be
recognized "over time" since it is the service, during

Revenue for such services is
recognised over time.

charge which  customer  receives and  consumes

simultaneously the benefit as the Group performs.
Other Other revenue is recognised at the point in time when  Revenue is recognised at a point
revenue sale has been commenced and control over the goods in time when the goods have

was transferred.

been accepted by customers at
the Groups warehouse.

Electricity, consumables and maintenance costs

’000 GEL
Electricity
Materials
Fuel

Repair and maintenance

Other expenses

’000 GEL
Logistic services

Taxes, other than on income

Security

Freight car cross-border charge

Other *

2021 2020
30,857 19,519
12,103 10,306

6,545 6,184
5,062 5,402
54,567 41,411
2021 2020
32,918 21,105
30,458 23,938
9,731 9,917
4,065 3,688
17,803 12,394
94,975 71,042

* Included in Other above are fees paid to audit firms of about GEL 687 thousand for the provision
of audit and other professional services (2020: GEL 337 thousand). In 2021 the Group recognised
GEL 5,070 thousand of expense related to lost litigation, started in 2016 (see Note 20).

Finance income and finance costs

000 GEL 2021 2020
Recognised in profit or loss

Interest income under the effective interest method 23,631 18,920
Gain on modification of financial instruments - 7,367
Impairment reversal on other financial assets 39 221
Finance income 23,670 26,508
Unwinding of discount on provisions and financial liabilities

measured at amortised cost (987) (1,225)
Loss on modification of financial instruments (1,927) -
Premium on the early redemption of issued bonds (note 18) (115,734) -
Interest expense on financial liabilities measured at amortised cost (101,423) (126,758)
Finance costs (220,071) (127,983)
Net foreign exchange gain/(loss) 84,224 (191,901)
Net finance costs recognised in profit or loss (112,177) (293,376)

15



JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

10. Property, plant and equipment

Transport,
Buildings machinery,
and Rail track equipment Construction
’000 GEL Land constructions infrastructure and other in progress Total
Cost or deemed cost
Balance at
1 January 2020 539,987 131,331 981,566 1,013,855 1,351,908 4,018,647
Additions 200 442 2,857 4,107 35,899 43,505
Disposals and write-offs  (2,630) (155) (2,545) (5,257) (115) (10,702)
Transfers 386 1,440 37,975 7,337 (47,138) -
Balance at
31 December 2020 537,943 133,058 1,019,853 1,020,042 1,340,554 4,051,450
Balance at
1 January 2021 537,943 133,058 1,019,853 1,020,042 1,340,554 4,051,450
Additions 1,492 604 472 142 52,877 55,587
Disposals and write offs  (1,989) (900) (4,441) (50) (240)  (7,620)
Transfers 292 288 13,067 8,372 (22,019) -
Balance at
31 December 2021 537,738 133,050 1,028,951 1,028,506 1,371,172 4,099,417
Depreciation and
impairment loss
Balance at 1 January
2020 171,426 66,915 604,670 715,296 594,988 2,153,295
Depreciation for the year - 2,783 38,382 34,488 - 75,653
Disposals and write offs (521) (144) (2,012) (4,330) (52) (7,059)
Transfer of impairment
loss allocated to
construction in progress 2,086 556 8,976 (19,845) 8,227 -
Balance at
31 December 2020 172,991 70,110 650,016 725,609 603,163 2,221,889
Balance at 1
January 2021 172,991 70,110 650,016 725,609 603,163 2,221,889
Depreciation for the year - 2,805 30,093 24,792 - 57,690
Disposals and write offs (492) (193) (4,612) (339) - (5,636)
Reallocation of
depreciation and
impairment 7 (11) 639 11 (646) -
Balance at
31 December 2021 172,506 72,711 676,136 750,073 602,517 2,273,943
Carrying amounts
At 1 January 2020 368,561 64,416 376,896 298,559 756,920 1,865,352
At 31 December 2020 364,952 62,948 369,837 294,433 737,391 1,829,561
At 31 December 2021 365,232 60,339 352,651 278,433 768,819 1,825,474

(a) Construction in progress
By the end of 2010, the Group started two large capital projects:

- The Main Line Modernisation; and
- Thilisi Bypass Project.
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The Group commenced the initiation of the above projects in September 2010 and November 2010,
respectively. The Group issued unsecured bonds in 2010 to partly finance the projects above. During
2012, the Group redeemed the bonds issued in 2010 by issuing new bonds for general corporate and
liquidity management purposes. The bonds were further refinanced in 2021(see Note 18).

No borrowing costs were capitalized in 2021 and 2020 due to significant slowdown of the works
performed on the Modernization project, mainly linked with the COVID-19 pandemic situation in
Georgia.

Impairment of Thilisi Bypass Project (the Project)

In June 2013, the Group announced a decision to redesign the Thilisi Bypass Project. The Group held
negotiations with the Government of Georgia and with the main third-party construction companies
to agree a plan for the conservation of the Project for the period of redesigning. All construction
works in progress were substantially completed by the end of October 2013 and further construction
was suspended. No borrowing costs are capitalised since October 2013.

In March 2014, the Government of Georgia decided that the suspension of the construction of the
Thilisi Bypass project will last for 18 months until the final modified project is presented.

During 2015 and 2016, the Group was in discussion with the Thilisi City Hall and the Government
of Georgia about various scenarios of completing the project. One of the scenarios under discussion
included an option envisaging a change of the original bypass location, because of which the existing
bypass infrastructure may become redundant. The alternative scenarios also included the
determination of the future use of the existing infrastructure, should it become redundant. The options
of future use of the infrastructure were bypass automobile road, light rail/extension of the Thilisi
Metro System, freight depot, etc., however, as at 31 December 2021 and the date these consolidated
financial statements were authorized for issue, no decision was made by the Government of Georgia
about the redesign of the Thilisi Bypass Project.

Due to significant uncertainties associated with either the continuation of the existing Project or
implementation of any other scenarios, envisaging the change in the existing use of the Project, and
also considering the fact that Management does not expect that the Project will generate any future
economic benefit to the Group either individually, or in combination with other non-current assets,
the carrying value of the Project was written-down by GEL 382,616 thousand in 2017 to its
recoverable amount GEL 14,689 thousand, representing land included in the construction in progress
heading above.

During 2021 and 2020 no event or change in circumstances occurred which would result in a reversal
of the provision.

Impairment of property, plant and equipment (excluding Tbilisi Bypass Project)

At each reporting date, the Group assesses whether there is any indication that the recoverable
amount of the Group's non-financial assets has declined below the carrying value or previously
recognized impairment loss is subject to reversal. The Group allocates all its non-financial assets to
one cash-generating unit (“CGU”) for impairment test purposes.

At 31 December 2018, impairment testing was carried out by the Group due to the significant decline
in the volumes transported (from 5,899 million metric-ton per kilometer of cargo in
2012 to 2,747 million metric-ton per kilometer of cargo in 2018) and revenue in freight transportation
(from GEL 350,749 thousand in 2012 to GEL 241,572 thousand in 2018). As a result of the
impairment testing, the Group recognized an impairment loss of GEL 691,387 thousand in 2018 and
the impairment loss was allocated to items of property, plant and equipment on a pro-rata basis, but
not less than the fair value less costs to sell of the individual items.
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The recoverable amount of the CGU was based on its value in use, determined by discounting future
cash flows to be generated from the continuing use of the CGU.

In 2020, the Group revisited some of its key assumptions with respect to longer-term prospects of
growth as a result of new developments in the market, outside of the control of the Group.
Consequently, the Group conducted an impairment test at 31 December 2020. As a result, neither
additional impairment, nor reversal of previously recognized impairment losses were recognized.

As at 31 December 2021, the Management analyzed impairment indicators (external and internal)
according to IAS 36 and concluded that there is a need to perform an impairment test because of the
significant changes in market trends during 2021 and considering that the impairment test conducted
at 31 December 2020 was sensitive to changes in key assumptions. The Management conducted a
new impairment test at 31 December 2021. As a result, neither additional impairment, nor reversal
of previously recognized impairment losses were recognized.

The following main key assumptions are used in the estimation of the recoverable amount:

— Cash flows are projected based on actual operating results and cash flows for five years and a
terminal growth rate thereafter. A long-term growth rate for the terminal period is determined as
approximate long-term economy growth forecast for Georgia and the region affecting the Group’s
operations.

— Volumes are projected based on the budgeted quantities during 2022, adjusted for the Georgian
GDP growth rate of 5.2%-5.8% during the projected years. No volume growth is projected from
2026. Tariffs to be applied to the quantities above are projected based on the budgeted tariff per
metric-ton per kilometer for 2022, adjusted for the changes in the US CPI forecast. The forecast
resulted in an increase of 4.3% and 1.9% during the first two projected years and 2.2% increase
during the remaining projected period;

— Cash flows include annual maintenance capital expenditures and payments for the finalization of
the Main Line Modernization project. Projected cash flows include USD 52.1 million associated
with the Modernization project above.

— A pre-tax discount rate of 10.76% is applied in determining the recoverable amount of the CGU.
The discount rate reflects the required rate of return for the cash flows on the invested capital of
similar companies denominated in USD. The long-term growth rate for the terminal period
approximates to the long-term inflation forecast for USD, which is 2.04%.

The key assumptions to which the impairment indicator analysis is most sensitive include:

— Discount rate — An increase of 1% point in the discount rate used would have resulted in an
impairment loss of approximately GEL 135 million;

— Volume growth — A decrease of 5% in the transported volumes projection used would have
resulted in impairment loss of approximately GEL 66 million;

— Terminal growth — A decrease of 1% point in the terminal growth rate used would have resulted
in impairment loss of approximately GEL 84 million.

Capital contributions and distributions

The Government of Georgia contributes and distributes certain property, plant and equipment in the
form of an increase or decrease in share capital. In 2021 the share capital has been increased by the
fair value of assets contributed of GEL 869 thousand (2020: GEL 565 thousand) (See Note 16 (a)).

Security

At 31 December 2021, property with a carrying amount of GEL 70,252 thousand
(31 December 2020: GEL 72,494 thousand) is pledged in respect of the secured loan (See Note 18).
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Capital commitment

As at 31 December 2021, the Group had entered into contracts for the construction or purchase of
property, plant and equipment of GEL 362,972 thousand (2020: GEL 367,643 thousand) mainly
relating to the Main Line Modernization project of GEL 87,486 thousand
(2020: GEL 65,369 thousand) and Thilisi Bypass project of GEL 274,881 thousand
(2020: GEL 301,993 thousand, decreased only due to foreign exchange rate fluctuation).

Management does not expect that the future cessation of the construction agreement with the
counterparty, responsible for the Thilisi Bypass project completion, will result in the payment of the
above amount.

Sensitivity of changes in residual values of property, plant and equipment
The key assumptions to which the depreciation is most sensitive include:

— Residual Values — Decrease of 5% point in the scrap price used would have resulted in a
depreciation expense of approximately GEL 2 million.

Loans receivable

This note provides information about the contractual terms of the Group’s interest-bearing loans
receivable, which are measured at amortised cost. For more information about the Group’s exposure
to interest rate, foreign currency and credit risk, see Note 21.

’000 GEL 31 December 2021 31 December 2020

Non-current assets

Parent company 31,282 30,336
31,282 30,336

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:
31 December 2021 31 December 2020

Nominal Year of Face Carrying Face  Carrying
’000 GEL Currency interest rate maturity value amount value amount
Parent company usb 6.50% 2026 31,282 31,282 30,336 30,336
Total interest-
bearing assets 31,282 31,282 30,336 30,336

In September 2021, terms of the parent company loan were amended as follows: maturity date was
shifted from March 2022 to 31 December 2026, interest rate decreased from 9.75% to 6.5% in order
to align the interest rate to the current market conditions and an additional credit line of
USD 7 million was agreed, that was fully disbursed to the parent company in 2022.

As a result of the mentioned changes to the contractual terms, the Group derecognised previous
financial asset and recognised a new financial asset. This did not have a material effect on the
amounts recognised in profit or loss or on the consolidated statement of financial position.

Other non-current assets

’000 GEL 31 December 2021 31 December 2020
Prepayments for non-current assets* 87,650 63,719
Construction materials 35,058 26,084
Intangible assets 8,253 9,328
130,961 99,131

* Prepayments for non-current assets are mainly related to the Bypass project, which was suspended
as at 31 December 2021 and 31 December 2020. Per Management’s assessment the prepayments are
fully recoverable based on the performance guarantee from a foreign bank.
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13. Inventories
’000 GEL 31 December 2021 31 December 2020
Materials 29,212 31,374
Fuel 2,824 2,370
Rails 1,379 1,402
Other 5,071 5,045
38,486 40,191
Write-down for inventory obsolescence (1,549) (1,792)
36,937 38,399
14. Trade and other receivables
’000 GEL 31 December 2021 31 December 2020
Trade receivables 239,600 253,070
Impairment allowance on trade receivables (225,974) (229,789)
13,626 23,281
Other receivables 339 298
13,965 23,579
The Group’s exposure to credit and currency risks and impairment losses related to trade and other
receivables are disclosed in Note 21.
15. Cash and cash equivalents
’000 GEL 31 December 2021 31 December 2020
Current accounts in banks 45,196 124,622
Call deposits 167,270 198,687
Petty cash 41 -
Provision for cash and cash equivalents (283) (323)
Cash and cash equivalents in the consolidated statement
of financial position and in the consolidated statement
of cash flows 212,224 322,986
Call deposits represent term deposits with banks with maturities greater than three months from the
acquisition date but for which the Group has the unilateral right to withdraw the deposits within a
few days of providing notification without incurring penalties or significant loss of interest.
Consequently, these term deposits have been classified in accordance with their nature which is that
of a call deposit.
The Group’s exposure to interest rate risk is disclosed in Note 21.
16. Equity and liabilities to the Government
(a) Share capital
Number of shares Ordinary shares
2021 2020
In issue at 1 January 1,053,936,024 1,053,371,024
Net increase for property, plant and equipment (See Note 10 (d)) 869,211 565,000
In issue at 31 December, fully paid 1,054,805,235 1,053,936,024
Authorised shares - par value 1 1

All ordinary shares rank equally with regard to the Group’s residual assets.
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Ordinary shares

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and
are entitled to one vote per share at meetings of the Group.

Non-cash owner contribution reserve

The difference between the nominal amount of registered share capital for non-cash assets
contributed by the owner and the fair value of the contributed assets is recognised in the non-cash
owner contribution reserve.

Liabilities to the Government

Liabilities to the Government represent liabilities in the form of property, plant and equipment which

are withdrawn as a reduction in share capital but not yet transferred formally to the Government.
These liabilities are recorded at the carrying amount of assets to be transferred to the owner.

’000 GEL 31 December 2021 31 December 2020
Liabilities to the Government 4718 4,734
Dividends

No dividends were declared in 2021 and in 2020.
Advance received from the Government

In April 2012, the Group and the Government entered into the Bypass Project Memorandum.
According to the Bypass Project Memorandum the Government is interested and aims to purchase
from the Group approximately 701,281 square meters of land plots with attached constructions which
would be freed up as a result of the removal of railway infrastructure from Thilisi city center and
construction of a new bypass railway route for the purposes of further development of the land plots.
The Government agreed to pay to the Group CHF 138 million equivalents in national currency
through the reduction in the amount of dividends payable to the Government.

In 2012, the Group declared dividends of GEL 231,592 thousand (CHF 138 million). Subsequently,
the Group agreed with the Government that the declared dividend amount would represent a
consideration due from the Government for the future sale of the land plots in accordance with the
Bypass Project Memorandum. As a result, the dividend payable was classified as an advance received
from the Government for the sale of land. As of the date these consolidated financial statements were
authorized for issue, there is no decision by the Government about these advances and no indication
from the Government that this amount is due on demand. No transfer of the aforementioned land
plots to the Government took place in 2020 or in 2021.

Capital management

The Group has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Group’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management, constant
monitoring of the Group’s revenues and profit, and long-term investment plans mainly financed by
the Group’s operating cash flows and unsecured bonds. With these measures the Group aims for
steady profits growth.

Neither the Company nor any of its subsidiaries are subject to externally imposed capital
requirements.
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18. Loans and borrowings

(C))

This note provides information about the contractual terms of the Group’s interest-bearing loans and
borrowings, which are measured at amortised cost. For more information about the Group’s exposure
to interest rate, foreign currency and liquidity risk, see Note 21.

’000 GEL 31 December 2021 31 December 2020
Non-current liabilities
Secured loan 50,102 65,546
Unsecured bonds 1,540,715 1,637,434
1,590,817 1,702,980
Current liabilities
Secured loan 13,632 14,453
Current portion of unsecured bonds 2,383 59,903
16,015 74,356
1,606,832 1,777,336

Terms and debt repayment schedule

Terms and conditions of outstanding loans and borrowings were as follows:

31 December 2021 31 December 2020

Nominal Year of Face Carrying Face Carrying
’000 GEL Currency interest rate maturity  value amount value amount
Unsecured bonds  USD 4.00% 2028 1,546,776 1,543,098 - -
Unsecured bonds  USD 7.75% 2022 - - 1,697,337 1,697,337
Secured loan usD Libor +1.25% 2026 67,460 63,734 79,999 79,999
Total interest-
bearing
liabilities 1,614,236 1,606,832 1,777,336 1,777,336

The secured loan was obtained for the sole purpose of the acquisition of passenger trains.

The secured loan is collateralized by the underlying passenger trains, with a carrying amount of
GEL 70,252 thousand as at 31 December 2021 (31 December 2020: GEL 72,494 thousand)
(See Note 10 (e)). As at 31 December 2021 a financial covenant related to Net debt to EBITDA ratio
on the secured loan above was breached allowing the lender to request repayment on demand,
however on 27 December 2021 the Group obtained a waiver from the lender on this covenant until
31 December 2022, consequently the Group classified the loan as long-term borrowings as at
31 December 2021 (As at 31 December 2020 the same breach occurred and was waived till
31 December 2021).

In July 2012, the Group carried out the issuance, placement and registration (listing) of unsecured
bonds of USD 500 million on the London Stock Exchange with an interest rate of 7.75% due in 2022.

Part of the above bonds were used for an early redemption of the unsecured bonds of
USD 250 million issued by the Group in 2010.

In June 2021 the Group has successfully issued USD 500 million worth of green bonds on the London
Stock Exchange due 2028 with an interest rate of 4%. The proceeds from the issuance were used for
redemption of the USD 500 million unsecured bonds.

As a result of early redemption, the green bonds were considered as a new financial instrument and
accounted for at amortized cost using the effective interest rate method. The Group incurred directly
attributable transaction expenses of GEL 8,999 thousand in connection with the issue of the green
bonds, including, amongst other, legal counsel fees, rating agency expenses, listing expenses, etc.
These expenses are accounted for as transaction costs. They are included in the calculation of the
effective interest rate of the green bonds and are deferred over 7 years. Part of the transaction costs
were deducted directly from the proceeds from green bonds and are presented netted off with the
proceeds from bonds in the consolidated statement of cash flows.
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In addition, the Group paid premia and fees in connection with the new issuance and the tender offer
and consent solicitation (early redemption premium) of GEL 115.7 million (see note 9). Which are
expensed, since such fees are associated with the repayment of previous Eurobonds.

Changes in liabilities arising from financing activities

000 GEL 2021 2020
Balance at 1 January 1,777,336 1,565,631
Proceeds from Bonds 1,577,389 -
Repayment of secured loans (14,413) (14,310)
Repayment of Bonds (1,575,562) -
Loan refinancing fees paid (3,976) -
Interest paid (152,780) (117,300)
Total change from financing cash flows (169,342) (131,610)
The effect of changes in foreign exchange rates (102,585) 216,557
Other changes

Interest expense recognised in finance costs 101,423 126,758
Total liability-related other changes 101,423 126,758
Balance at 31 December 1,606,832 1,777,336

Trade and other payables

’000 GEL 31 December 2021 31 December 2020
Current
Payables for non-current assets 54,884 37,380
Trade payables 31,482 26,122
Advances received from customers 19,507 18,829
105,873 82,331
Non-current
Payables for non-current assets 56,198 53,535
56,198 53,535

The management determined that as at 31 December 2021 it has an unconditional right to defer the
payment related to the construction contract for the Modernisation Project for over 1 year.

The Group’s exposure to currency and liquidity risk related to trade and other payables is disclosed

in Note 21.

Provisions

’000 GEL 31 December 2021 31 December 2020
Balance at 1 January 16,551 16,027
Additional provision during the year 2,105 2,362
Provision used (4,319) (1,007)
Reversal of provision during the year (659) (2,182)
Unwinding of provision 799 843
Net foreign exchange loss (80) 508
Balance at 31 December 14,397 16,551

The Group recognised a provision for the estimated cash outflow required to settle legal cases against
the Group existing as at 31 December 2021 and as at 31 December 2020 as well as to settle the legal
obligations towards the employees injured during the performance of their duties.
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In 2021 the Group lost litigation started in 2016 amounting to GEL 16,981 thousand as per court
decision, out of which GEL 3,471 thousand was already provisioned and GEL 8,440 thousand was
recognised as payable at 31 December 2020, respectively GEL 5,070 thousand recognised as an
expense (see Note 8). Total amount of litigation was fully settled in 2022.

Fair values and risk management
Fair value of financial assets and liabilities

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.

The Group has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date. The valuation technique used is the discounted
cash flow model. Fair value of all financial assets and liabilities is calculated based on the present
value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.

Management’s estimate of the fair value of the unsecured bonds yielded a range of values from a fair
value approximately equal to the carrying amount to a fair value approximately 5% higher than the
carrying amount.

The carrying values of other financial assets and liabilities of the Group, other than bonds, are a
reasonable approximation of their fair values.

The existing green bonds were traded with a lower yielding (approx. 3.9%) compared to the initial
yield of 4%.

Financial risk management
The Group has exposure to the following risks from its use of financial instruments:

— credit risk;
— liquidity risk;
— market risk.

Risk management framework

The Management Board has overall responsibility for the establishment and oversight of the Group’s
risk management framework.

The Group’s risk management policies are established to identify and analyse the risks faced by the
Group, 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 Group’s activities. The Group, 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 Group’s Audit Committee oversees how management monitors compliance with the Group’s
risk management policies and procedures and reviews the adequacy of the risk management
framework in relation to the risks faced by the Group. The Group’s Audit Committee is assisted in
its oversight role by Internal Audit. Internal Audit undertakes both regular and ad hoc reviews of risk
management controls and procedures, the results of which are reported to the Audit Committee.
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Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s
receivables from customers, loans receivable and cash and cash equivalents.

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 31 December 2021 31 December 2020
Cash and cash equivalents 212,183 322,986
Trade receivables 13,626 23,281
Loans receivable 31,282 30,336
Balance at 31 December 257,091 376,603

Cash and cash equivalents

As at 31 December 2021, 100% (31 December 2020: 100%) of the bank balances are held with the
largest Georgian banks with short-term default rating of B, rated by Fitch Ratings. All balances are
categorized under Stage 1. The Group does not expect any counterparty to fail to meet its obligations.

Trade receivables

The Group’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
Group’s customer base including the default risk of the industry and country in which customers
operate. During 2021, about 18% of the Group’s revenue is attributable to sales transactions with
two customers (2020: 23% with two customer).

Credit risk is managed mostly by requesting prepayments from freight and passenger transportation
customers. Accordingly, the Group’s trade receivables mainly consist of receivables from foreign
railway companies and two large customers. Credit risk related to receivables from foreign railway
companies 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 Group’s foreign railway customers have been transacting with the Group for
several years, 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 Group establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade receivables.

The maximum exposure to credit risk for trade receivables at the reporting date by geographic region
was:

Carrying amount

’000 GEL 31 December 2021 31 December 2020
Foreign countries 6,401 15,084
Domestic 7,225 8,197

13,626 23,281

The Group’s two most significant customers (2020: two customers) account for GEL 3,521 thousand
of the trade receivables carrying amount as at 31 December 2021 (31 December 2020:
GEL 8,951 thousand).
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Expected credit loss assessment for corporate customers

The Group 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, 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.

The following tables provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2021 and 31 December 2020:

’000 GEL 31 December 2021 31 December 2021 31 December 2021
Customer Credit risk grade Not credit-impaired Credit-impaired Total
Low risk 10,322 - 10,322
High risk - 229,278 229,278
Total Gross carrying amount 10,322 229,278 239,600
Loss allowance (764) (225,210) (225,974)
9,558 4,068 13,626
’000 GEL 31 December 2020 31 December 2020 31 December 2020
Customer Credit risk grade Not credit-impaired Credit-impaired Total
Low risk 5,816 - 5,816
Medium risk - 12,967 12,967
High risk* - 234,287 234,287
Total Gross carrying amount 5,816 247,254 253,070
Loss allowance (453) (229,336) (229,789)
5,363 17,918 23,281

The Group 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, information on potential
financial difficulties of the counterparties and information on past due days) and applying
experienced credit judgement.

Exposures within each credit risk grade are segmented by geographic region and an ECL rate is
calculated for each segment based on delinquency status, external credit rating and actual credit loss
experience over the past two years. These rates are multiplied by scalar factors to reflect differences
between economic conditions during the period over which the historical data has been collected,
current conditions and the Group’s view of economic conditions over the expected lives of the
receivables.

* The Group has a receivable from the Government of Georgia (hereinafter the Government or the
GoG) of GEL 25,205 thousand recognized as a result of the transfer of property to the GoG,
according to the Bypass Project Memorandum of Understanding (MoU).

Due to uncertainties associated with the reimbursement of the above receivable, total balance of
GEL 25,205 thousand is impaired since 2017 (See Note 16 (e)).

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 229,789 205,666
Net charge for the year 2,791 13,560
Effect of movements in foreign exchange rates (6,606) 10,563
Balance at 31 December 225,974 229,789

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.
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Loans receivable

As at 31 December 2021 and 2020, the Group has issued loan to the parent company. The loan is not
secured.

Management believes that the Group is not exposed to a significant amount of credit risk relating to
the parent company loan. as disclosed in note 11. The loan is not past due as at 31 December 2021
and 31 December 2020. There are no indications that the parent company will fail to meet its
obligations when it falls due and management assessed expected credit loss from loans receivable at
GEL 140 thousand as at 31 December 2021 (31 December 2020: GEL 136 thousand). The balance
is categorized under Stage 1. The extension of loan maturity and change of its terms did not result in
significant increase of credit risk, see note 11.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The Group’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 Group’s reputation.

The Group ensures that it has sufficient cash on demand to meet expected operational expenses for
a period of three months, including the servicing of financial obligations; this excludes the potential
impact of extreme circumstances that cannot reasonably be predicted, such as natural disasters or
global pandemic.

As at 31 December 2021, the Group maintains committed unused credit lines of
GEL 62,976 thousand maturing in 2022 with local banks (31 December 2020:
GEL 64,766 thousand).

Exposure to liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements. It is not expected that the cash flows
included in the maturity analysis could occur significantly earlier, or at significantly different
amounts.

31 December 2021

Carrying Contractual 0-6 6-12 1-2 2-5 Over 5
’000 GEL amount cash flows months months years years years
Secured loan 63,734 56,178 7,245 7,202 14,245 27,486 -
Unsecured bonds 1,543,098 1,920,512 30,976 30,976 61,952 185,856 1,610,752
Trade payables* 142,564 117,740 86,077 318 6,835 24,510

1,749,396 2,094,430 124,298 38,496 83,032 237,852 1,610,752

31 December 2020

Carrying Contractual 0-6 6-12 1-2 2-5 Over 5
’000 GEL amount cash flows months months years years years
Secured loan 79,999 89,853 7,789 7,735 15,298 44,598 14,433
Unsecured bonds 1,697,337 1,892,236 63,484 63,484 1,765,268 - -
Trade payables 117,037 124,107 63,169 365 27,667 32,906

1,894,373 2,106,196 134,442 71,584 1,808,233 77,504 14,433

* Based on the agreement signed between the Group and the construction company responsible for
the Modernization Project, there is a specified percentage of each milestone payment to be withheld
(retention fee), to protect the Group from the contractor failing to adequately complete its obligations
under the contract. Such retention fee is due to pay within two years after the completion of the
project.
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(iv) 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 Group’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 Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
Group entities. The functional currencies of Group entities are the Georgian Lari (GEL). The
currencies in which these transactions are primarily denominated and settled are U.S. Dollars (USD)
and Swiss Francs (CHF).

Borrowings and related interest are denominated in currencies that match the cash flows generated
by the underlying operations of the Group. This provides an economic hedge without a need to enter
into derivatives contracts.

Exposure to currency risk

The Group’s exposure to foreign currency risk was as follows:

USD - CHF — USD - CHF -
’000 GEL denominated denominated denominated denominated
2021 2021 2020 2020
Cash and cash equivalents 35,715 2,947 194,823 1
Loan receivable 31,282 - 30,336 -
Trade receivables 10,761 320 18,549 507
Secured loan (63,734) - (79,999) -
Unsecured bonds (1,543,098) - (1,697,337) -
Trade and other payables (20,988) (1,571) (5,468) -
Net exposure (1,550,062) 1,696 (1,539,096) 508

The following significant exchange rates applied during the year:

in GEL Average Reporting date spot rate
rate 31 December
2021 2020 2021 2020
UsD 1 3.2209 3.1097 3.0976 3.2766
CHF 1 3.5249 3.3178 3.3772 3.7103

Sensitivity analysis

A reasonably possible weakening of the GEL, as indicated below, against all other currencies at
31 December would have affected the measurement of financial instruments denominated in a
foreign currency and profit or loss and equity by the amounts shown below. The analysis assumes
that all other variables, in particular interest rates, remain constant and ignores any impact of forecast
sales and purchases.

Profit or loss

’000 GEL and equity

2021

USD (10% weakening) (155,006)
CHF (10% weakening) 170
2020

USD (10% weakening) (153,910)
CHF (10% weakening) 51

A strengthening of the GEL against the above currencies at 31 December would have had the equal
but opposite effect on the above currencies to the amounts shown above, on the basis that all other
variables remain constant.
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Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Group’s exposure should be to fixed or variable rates.
However, at the time of raising new loans or borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Group over the
expected period until maturity.

Exposure to interest rate risk

At the reporting date the Group’s exposure to interest rate risk was as follows:

’000 GEL Carrying amount

Variable rate instruments 31 December 2021 31 December 2020

Financial liabilities (63,734) (79,999)
(63,734) (79,999)

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed-rate financial instruments as FVTPL or FVOCI. Therefore,
a change in interest rates at the reporting date would not have an effect in profit or loss or in equity.

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates as at 31 December 2021 would
have affected profit or loss by GEL 637 thousand (31 December 2020: GEL 800 thousand). This
analysis assumes that all other variables, in particular foreign currency rates, remain constant.

Subsidiaries
2021 2020
Country of Ownership/ Ownership/
Subsidiary incorporation  Principal activities voting voting
GR Property Management LLC Georgia Property management 100% 100%
and development
GR Logistics and Terminals LLC Georgia Container transportation 100% 100%
and terminal services
Georgian Railway Construction JSC  Georgia Constructhn and 100% 100%
other projects

Georgia Transit LLC Georgia Transportation services 100% 100%
GR Transit Line LLC Georgia Transportation services 100% 100%
GR Trans Shipment LLC Georgia Transportation services 100% 100%
GR Transit LLC Georgia Transportation services 100% 100%

Operating leases

The Group leases out its wagons, other buildings, containers, locomotives and fittings. The Group
has classified these leases as operating leases, because they do not transfer substantially all of the
risks and rewards incidental to the ownership of the assets.

Rental income recognised by the Group during 2021 was GEL 4,647 thousand
(2020: GEL 8,838 thousand) and included in revenue.

The following table sets out a maturity analysis of lease payments under non-cancellable period of
lease contracts entered into as at 31 December 2021, showing the undiscounted lease payments to be
received after the reporting date.
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’000 GEL

2021 — Operating leases under IFRS 16

Less than one year 4,397
Between one and five years 5,920
More than five years 16,861
Total 27,178

2020 — Operating leases under IFRS 16

Less than one year 4,013
Between one and five years 10,510
More than five years 27,526
Total 42,049
Contingencies

Insurance

The insurance industry in Georgia is in a developing state and many forms of insurance protection
common in other parts of the world are not yet generally available. The Group does not have full
coverage for its property, business interruption, or third-party liability in respect of property or
environmental damage arising from accidents on Group property or relating to Group operations.
Until the Group obtains adequate insurance coverage, there is a risk that the loss or destruction of
certain assets could have a material adverse effect on the Group’s operations and financial position.

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 consolidated financial
statements, if the authorities were successful in enforcing their interpretations, could be significant.

Litigation

In the ordinary course of business, the Group is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability not already provided for, 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.

Related parties
Transactions with key management personnel
Key management remuneration

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

’000 GEL 2021 2020
Salaries and bonuses 963 933

30




(b)
(i)

(i)

(iii)

26.

JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021
Other related party transactions
Transactions with the Government

The Group 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 Group has opted to
apply the exemption in 1AS 24 Related Party Disclosures that allows the presentation of reduced
related party disclosures regarding transactions with government-related entities.

The Group’s other related party transactions are disclosed below.
Revenue, purchases and expenses

The Group purchases security services from a state agency, which amounted to GEL 9,813 thousand
for 2021 (2020: GEL 9,655 thousand). The Group purchases electricity service from a state-owned
entity, which amounted to GEL 13,416 thousand (2020: nil). The Group usually does not have
significant balances for these purchases.

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

Loans issued

Transaction value for the year Outstanding balance as at
’000 GEL ended 31 December 31 December
2021 2020 2021 2020
Loans issued:
Parent company - - 31,282 30,336

During 2021, interest income of GEL 2,723 thousand (2020: GEL 2,659 thousand) was recognised
in profit or loss in respect of a related party loan.

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia in late February 2020. On
11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic and
the Georgian government started to take measures to contain the virus — imposed restrictions on the
cross-border movement, instructed the business community to transfer employees to work from
home, etc. To enhance social distancing the schools, restaurants, cinemas and sports activities stayed
suspended for most of 2020.

During the first half of 2021, the Government of Georgia started to gradually lift major restrictions
imposed due to the COVID-19 pandemic. Distribution of vaccines that demonstrate an ability to
provide a high degree of immunity from COVID-19 provides a positive overlook on the future
prospects of the economy and business environment both in Georgia and around the world. Despite
the fact that currently there is still a high number of COVID -19 cases in the country, no lock-down
is anticipated and the economy is gradually recovering with positive outlook. Preliminary real GDP
has grown by 10.6% during 2021. (source: Geostat).

Although the freight transportation sector tends to be more resilient than most of the other sectors,
still COVID-19 did have a negative impact on the Group’s passenger transportation segment
(note 5) and infrastructural project (note 10).

Taking into account the Group’s current operational and financial performance along with other
currently available public information, management does not anticipate any more significant adverse
impact of the COVID-19 outbreak on the Group’s financial position and operating result.
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Basis of measurement

The consolidated financial statements have been 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
consolidated financial statements, and have been applied consistently by the Group entities.

A number of new or amended standards and interpretations are effective from 1 January 2021 but
they do not have a material effect on the Group’s consolidated financial statements.

Basis of consolidation
Business combination

Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group.

The Group measures goodwill at the acquisition date as:

— The fair value of the consideration transferred; plus

— The recognised amount of any non-controlling interests in the acquiree; plus

— If the business combination is achieved in stages, the fair value of the pre-existing equity interest
in the acquiree; less

— The net recognised amount (generally fair value) of the identifiable assets acquired and liabilities
assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Transaction costs, other than those associated with the issue of debt or equity securities, that the
Group incurs in connection with a business combination are expensed as incurred.

Any contingent consideration payable is recognised at fair value at the acquisition date. If the
contingent consideration is classified as equity, it is not remeasured and settlement is accounted for
within equity. Otherwise, subsequent changes in the fair value of the contingent consideration are
recognised in profit or loss.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that
control ceases. The accounting policies of subsidiaries have been changed when necessary to align
them with the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the non-controlling
interests to have a deficit balance.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.
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Revenue

Information about the Group’s accounting policies relating to contracts with customers is provided
in Note 6.

Commissions

When the Group acts in the capacity of an agent rather than as the principal in a transaction, the
revenue recognised is the net amount of commission earned by the Group.

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

— interest income on bank deposits and loans receivable;
— interest expense on financial liabilities;
— the foreign currency gain or loss on financial assets and financial liabilities.

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.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in profit or loss using the effective interest method.

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

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at exchange rates at the dates of the transactions.

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

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.
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 Group 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.
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Income tax

Income tax is recognised in profit or loss except to the extent that it relates to a business combination,
or items recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. Current tax payable also includes any tax liability arising from
dividends.

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 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 at a later date.

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 shareholder 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.

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 amount of tax payable on a dividend distribution is calculated as
15/85 of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

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 Group 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.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average cost principle, and includes expenditure incurred in acquiring the
inventories, production or conversion costs and other costs incurred in bringing them to their existing
location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. The cost of property, plant and equipment at 1 January 2007, the date of transition
to IFRS, was determined by reference to its fair value at that date.

34



(i)

(iii)

JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and is
recognised net within other income/other expenses in profit or loss.

Subsequent costs

The cost of replacing a component of an item of property, plant and equipment is recognised in the
carrying amount of the item if it is probable that the future economic benefits embodied within the
component will flow to the Group, and its cost can be measured reliably. The carrying amount of the
replaced component is derecognised. The costs of the day-to-day servicing of property, plant and
equipment are recognised in profit or loss as incurred.

Maintenance and repair expenses are recognised as follows:
¢ Rolling stock:

— current maintenance expenses during the useful life of equipment (repair work and replacement
of unusable and missing parts) are recognised as operating expenses in profit or loss as incurred,;

— expenses under multi-year major overhaul programmes are capitalised as a separate overhaul
component and depreciated separately from the main asset;

— overhauls performed near the end of the useful life of an asset, together with refurbishment, are
capitalised when they extend the useful life of the underlying asset.

e Fixed installations:

— current maintenance and repair expenses (technical inspections, maintenance contracts, etc.) are
recognised as operating expenses in profit or loss as incurred;

— labour, materials and other costs (associated with the installation of rails, sleepers and ballast)
under multi-year major building or infrastructure maintenance programmes are capitalised
through the partial or total replacement of each component concerned;

— costs associated with infrastructure improvements are capitalized to the extent that they increase
the functionality (traffic working speed) of the asset.

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed
and ready for use. Depreciation is based on the cost of an asset less its residual value. Residual values
for rails, wagons and locomotives are assessed based on the estimated market price of scrap metal
and the estimated weight of rails, wagons and locomotives less deinstallation costs.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Land is not
depreciated. Major scheduled capital repairs for wagons and locomotives, estimated at 16% of the
cost, are considered as major components and depreciated separately for an average useful life of
7 to 15 years based on the expected timing of the capital repairs.
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The estimated average useful lives of significant items of property, plant and equipment for the
current and comparative periods are as follows:

- buildings and constructions 30-44 years;
- rail track infrastructure 13-25 years;
- transport, machinery, equipment and other 10-16 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Financial instruments
Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All
other financial assets and financial liabilities are initially recognised when the Group 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 FVTPL, 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 Group 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, loans receivable and cash and cash are classified as measured at
amortised cost.

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 Group 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.
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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 Group 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 Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Group 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 Group derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Group 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 Group 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.

Share capital
Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary
shares and share options are recognised as a deduction from equity, net of any tax effects.

Increase of share capital

Share capital increase is affected through the issuance of new shares. When share capital is increased,
any difference between the registered amount of share capital and the fair value of the assets
contributed is recognized as a separate component of equity as a fair value adjustment reserve for
non-cash owner contributions.

37



(k)
(i)

JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2021

Reduction of share capital

Share capital reductions and non-cash distributions are recognized at the carrying amount of the
assets distributed. Non-cash distributions of the Group are out of scope of IFRIC 17 Distributions of
Non-cash Assets to Owners since the ultimate controlling party controls the assets before and after
the distribution.

Impairment
Non-derivative financial assets
The Group recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Group 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 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 Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and
gualitative information and analysis, based on the Group’s historical experience and informed credit
assessment and including forward-looking information.

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

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

- the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is held); or
- the financial asset is more than 90 days past due.

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 Group 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 Group expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
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Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost 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;

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

— the restructuring of a loan or advance by the Group on terms that the Group 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 consolidated statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Group 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 Group 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 Group’s procedures for recovery of amounts due.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.

The Group’s corporate assets do not generate separate cash inflows and are utilised by more than one
CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or its related cash-generating
unit (CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs

are allocated to reduce the carrying amounts of the assets in the CGU (group of CGUSs) on a pro rata
basis.
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An impairment loss recognised in prior periods, is assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract
iS, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Group uses the definition of a lease in IFRS 16.

As a lessee

The Group does not have significant lease agreements where it acts as a lessee as at 31 December
2021 and 2020. The Group has elected not to recognise right-of-use assets and lease liabilities for
short-term leases. The Group recognises the lease payments associated with these leases as an
expense on a straight-line basis over the lease term.

As a lessor

At inception or on modification of a contract that contains a lease component, the Group allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease
or an operating lease.

To classify each lease, the Group makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the
case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment,
the Group considers certain indicators such as whether the lease is for the major part of the economic
life of the asset.

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to
allocate the consideration in the contract.

The Group applies the derecognition and impairment requirements in IFRS 9 to the net investment
in the lease. The Group further regularly reviews estimated unguaranteed residual values used in
calculating the gross investment in the lease.

Segment reporting

An operating segment is a component of the Group that engages in business activities from which it
may earn revenues and incur expenses, including revenues and expenses that relate to transactions
with any of the Group’s other components. All operating segments’ operating results are reviewed
regularly by the Management Board to make decisions about resources to be allocated to the segment
and assess its performance.
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Segment results that are reported to the Management Board include items directly attributable to a
segment as well as those that can be allocated on a reasonable basis. Unallocated items comprise
mainly railway infrastructure, corporate assets (primarily the Group’s headquarters), head office
expenses, financial income and expenses, tax expenses and tax assets and liabilities. Items related to
infrastructure are not allocated as the Group has not implemented systems for such allocations. The
Group’s Management Board does not monitor segment liabilities.

Segment capital expenditure is the total cost incurred during the year to acquire property, plant and
equipment, and intangible assets.

Changes in significant accounting policies

The Group has initially adopted Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9,
IAS 39, IFRS 7, IFRS 4 and IFRS 16) from 1 January 2021.

The Group applied the Phase 2 amendments retrospectively. However, in accordance with the
exceptions permitted in the Phase 2 amendments, the Group has elected not to restate comparatives
for the prior periods to reflect the application of these amendments. Since the Group had no
transactions for which the benchmark rate had been replaced with an alternative benchmark rate as
at 31 December 2020, there is no impact on opening equity balances as a result of retrospective
application.

Specific policies applicable from 1 January 2021 for interest rate benchmark reform.

The Phase 2 amendments provide practical relief from certain requirements in IFRS Standards. These
reliefs relate to modifications of financial instruments and lease contracts or hedging relationships
triggered by a replacement of a benchmark interest rate in a contract with a new alternative
benchmark rate.

If the basis for determining the contractual cash flows of a financial asset or financial liability
measured at amortised cost changed as a result of interest rate benchmark reform, then the Group
updated the effective interest rate of the financial asset or financial liability to reflect the change that
is required by the reform. A change in the basis for determining the contractual cash flows is required
by interest rate benchmark reform if the following conditions are met:

— the change is necessary as a direct consequence of the reform; and
— the new basis for determining the contractual cash flows is economically equivalent to the
previous basis — i.e. the basis immediately before the change.

Interest rate benchmark reform does not have impact on the 2021 consolidated financial statements
due to the following:

As disclosed in Note 18, on 28 June 2016 the Group obtained a secured loan from Credit Suisse (CS)
for the sole purpose of the acquisition of passenger trains, with nominal interest rate: 6-month USD
Libor + 1.25% p.a. margin with maturity of 10 November 2026.

In 2021, the Group did not make an amendment to the contract with CS to replace the USD Libor
rate with another applicable rate, since USD Libor will be published until June 2023.

Based on recent discussion with CS, parties are planning to replace USD Libor with Secured
Overnight Financing Rate (SOFR) in 2023.
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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.

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

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16).

— COVID-19-Related Rent Concessions (Amendments to IFRS 16).

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

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

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

— IFRS 17 Insurance Contracts and Amendments to IFRS 17 Insurance Contracts.
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— ©mbg 2: 50mbogogo dmbo3gdndo 5gBHog0Ls 96 35eEIdEGOIOLMZOL, FoM®S JNEHOMYIYO
3351gd0bs, HMIGdoE dg@sboos 1-ga mbgdo, s GMIWGdOE JI3oM0Eos 30MHEL306M (T5Y.
3oLgd0) 96 953003060 (8o, 7oligdOLYSL Fo®dmgdmeo).

— ©Mmby 3: 58mbogoo Imbs399900 5JBH030Ls b 35¢OMEGBdOLMZOL, MHMIgdoE 56 953w9dbgds
053306390500 LOSBOM BMbs3q890L (560159930M0)0 STMLZ5¢0 IMbs3909d0).
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Ul "bsgsGonzgamals 630608 bs
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

0¢) 5JBH030L 96 35¢g0Egdol LedsMmmME0s60 VOMYdWMEGdOL FgLoggsligds® yodmygbgdEo
50mbogoo 9mbo3gdgdol 35GgamMm09gds®© oYM dgbodergdganos bodsMmosbo oMgdmergdols
09656Jool bbgaslbgs @Mbol oMy gddo, dme0sbs© LsdsOmME0sbo oMmYdMWdol Fgxroligds
L5360 VoMM GIOL 0gMsMdool 03539 MBIL d093m3bgds, GMIgEwlLsg d0g3mo369ds
9439woHY 9050 MBOL T3¢0 Fmbs39dgd0, Mo 3608369Mm35605 JoEosbo dgg3sligdolomgol.

X2IBO SHEIBL LMo VOMGOMEGdOL 0gMHMJooL EMBYIOL FMMOL FoEOILIEIOL S5POMYOSL
Lo569003390M 396H0Mm©OL dMEMUL, HMIEWOL 3568530 MdsToE 50w 3Jmbos 3w oEgdsL.

L5300 VOMPBWMWYIOL  FgBILYOOLLL  2539JOMWO  ©sd39dgdOL  Tglobgd  sdoEgdomo
0683mM5305 HoMmdmygbowos G989 9960836500:

— 99600365 21 (a) - g0bsblwydo 53d@03900Ls @ 390930l LodoMmME0560 VOMYdMEGDS.

Lom3gMsgom Lgadgb@gdo

X31BL 3596605 MO0 Lssbys®0dYgdM Bgadgb@o, HMYMEE sVFIOOWO0s J390Mmm, HMIGOOE XAIBOL
LAHOSGI0  doBBIL  9OHPNGMEgdL  FoMTMmoagbgb.  LEHMsBIYMEo  BODBBYL  gOHMgMEgdo
3300350396 bb35olb3s 3MMONMIGHJOLS s FMBLEbMYOSL s FoMmIMEbo M6 Fowr-3539,
5306 Imombmgzggh bbgsslbgs @9dbmmmyogdls s 356 39GH0bymw LEMEJR0JOL. MoMMgMEo
LEAHOGHIFOMO BOBOYL  GOMYMEObmZ0L, XAMBoL FdoMM3gEo LbsdFm dodmobowogl oo
0056390 Mdom 564500390 by I306M9 Y39 339MEGHIWM. J390mm dmEgdmee dgxsdgdsdo
s0PgM0w0s  XAMBOL  000MGMEo  Losbyomodygdm  bgyadgbGolb  dogh  gebbmMiEogwrgdmeo
™3965(30900:

= B306000 3505 B35 — 0003530 bsgmberob 355 bozslb s ©s3530069829¢w 8eadbsboy9850b.
—  93Y0360005 350343505 — 8rr03353b 93 B3m05 3500543505b.

56 5MLYdMBOL LYadgbEHMsTMMmOLO oMO(Hb3gdO.

0bxm®s305 M0MOMGMo Bosbya®odygdm Lgadgb@dol dngaqdol dglsbgd dmEgdmos J39dmo.
15g00sbMdOl  Fggagdo  Bobgds  ULgadgbGHol  dmgaqdol  dobggzom  0bxg®mILEHMWMIEMOE
bobxgdsdg, Mmdgwoi 9909905 MM039  bosbao®modygdm  bgadgb@ol dogh  asdmygbgdwyero
LM 30608BM Jugeols 235G BMbIE0MboMgdOL MBEMHWYB39WYMRsBY 25Fgwo bodxgdoligsb,
3969w MMo HBgbogdgdo botxgdobash, 3MmEgb@ols s dmygdol Foolobsobsh, Mmymms
J000mgdME0s  X3MRolL  ddsmrmzgero  LodFmlL  dogm  dodmbowrvyer  dos  FFSMMZYTMB0
0boM0d90d0.  LgadgbGHol  Tmagds  49dmoygbgds  98gIBHMIOMdOL  gbogzslgdo®,  MoYsb
bgawddegsbgarmds  m3ol, ®md  sbgmo  0bxgm®mTsgos  439wsbg  Fgbogghmobos  A5M339990
19ad9bEHdoL  Fggagdol Lbgs, 98539 0bMLEGHM0sdo dm3zsfg LafoMdmgdmsb dodsmmgdsdo

d9L5x35L90s©. XYMBOL FOMNZGE0 LodFMm 56 SHMM309wgdL bYadgbEHIOOL 35 YIYYdGBOL
9mbo@m®mobals.
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(1)

Ul "bsfstorzgemals 630608 bs”

2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

068026585305 Us5635(003902 Uggdabhgd by

330000l 25sboE3gs

I3DogMms 500594z396s Lrgem

’000 qosto 2021 2020 2021

2020 2021 2020

4569 999mLogeado 505,407

463,459 14,808

11,201 520,215 474,660

(339000 ©5 59MMEH0DGOS (9,563) (17,203)

(11,548)

(12,339) (21,111) (29,542)

L5obASM0TYYd™ bgadgbEol
901905/ (BoMo00)
06g3MbAONIGNON
botx 90599,
2391530LMHgBOU,
L3OHMEIBEGHM bobxol ©o
9900L 25sbobaol
399m3w9d00

358,079 322,741

(21,307)

(24,797) 336,772 297,944

Lo5BgeM0dy0dM bgadgbEol

29®H03g9d0 189,935 183,949

112,554

127,784 302,489 311,733

3930¢%)5vIMH0
565batR 900 s bbgs

535390900

36dg350056 5903909 6,163 5,432 1,723

2,315 7,886 7,747

Uss63560d3902 Uggdabdgbol d9dmbsgemgdol, dmggdol 56 bstsemob, sgdhoz980ls s bbgs

36980000 9H0gIem980l G985

’000 eos60

993mUbsgsemo

L Looba om0 gdm Lgadgb@gdol 9dmlagswo
Lbgs 9g8mUbogoeo

3Mbbmwoo®mgdeo dgdmbisgswo

009905 36 Botrogro

Lo5b6go0M0dy90Mm bgadgbEgdol Fmwosbo Fmygds sb BoMswo
06836M5LGOIGHMOW botrx g0, ForIBILYOIOOL,

L3 E9bE™ batrxgdol s ImygdolL goslsbsol godmzwgdoom
b5JFgdIMEMS QolodMX JMYGOOL botR 0 -0bFBMLEHGIEHOS
5 Lsmsm mgolo

3390°0L bR 9d0— 0683MLEHONMIGHOS s baoom Mmaolo
$00bs 30bsbLMo batrxgdo

bbgs Hdobs gombsfowadgwo bstrxgdo*
306LmeooMgdMEwo 3myagds/(BsMowo), dmygdol
25003L5b3OL 5sbEsdEY

5Joggdo

L Losbs®0dagdm Lgadgb@gdol sd@oggdo

d06005©0 15390980 - 0683MEHOWIEMES s Lomom
®mgobo

Lb3gs 2999650 gdgwmo 5gd@03990, J0MOMIWIW B0
Lobli®gdo s 3MIYEr3500560 53EH039d0

Ly 3mblimemoomgdmeo sg@oggdo

2021 2020

520,215 474,660
27,653 14,710
547,868 489,370
336,772 297,944
(78,236) (73,029)
(37,287) (46,614)
(112,177) (293,376)
(55,861) (49,055)
53,211 (164,130)
302,489 311,733
1,564,612 1,543,936
392,631 492,095
2,259,732 2,347,764

*bbgs §dobs  obsfowgdgmo botxgdo 9moiEsgl  wmaolEozm®mo  ImdbabMgdol  botxgdl
32,918 5050 ool MmEgbmdoom (2020: 21,105 s05b0 WoM0), HMIGEOE o0 gmzows dg@sbowro
X29IBOL 3FoMMNZ90 LdFMLMZOL FoMygbow BHZ0MHMOL A5sBO30L LgydgbEH Ol Imagdsdo.
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2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

(@) Ubbgs slbydooro g9Gmorgeiemgdo 2021 fgemls

(v)

v)

(vi)

L556g5Mm0Tg0m 06x3MsLEGOWIGYOs  3mBLmmooMgdmmo

’000 qooto Uga09963¢ 900 xsdo 5 bdmse mgolio X500

393035 IMH0 sbsbsMRId0 ©s bbgs

0535390900 3MI9e13500056 99EH0390%Y 7,886 68,771 76,657
(339975 5 5IMOEH0DBOGOS 21,111 37,286 58,397

bbgs stbgdoomo g9&mogeyemngdo 2020 figeml

Lo5Bom0d3gdm 0bgmslBOMIGHes  IMbBlmmoogdrmmo

’000 goato LgadgbGgdo xsdo 05 Looom mgolo X530
3930350 sbsbIMK OO0 s b3s

0505390900 3Mdg350056 5930390y 7,747 47,036 54,783
(33009 ©> S3HEODIG0S 29,542 46,614 76,156
398633090 0bR2HA3G05

X39580L 999mbogErol ssbEmgdom 98% Fomdmogdbgds Lads®mzggumdo, bmwm sbs®hgbo bm-b
J39969080. xa9530L 4MIY3500560 5dEH03900 dEGIMYMBL LodsMmngzgermdo.

dokH00s@0 dmFbds6989cmo

2021 §geob, xa80L GH300000L gosbo30L bgadab@ol mMo dmdbdsmgdgwo xama3ol dowosbo
399mbsg@ol ssbewmgdom 18%-b 89sygbos (2020: Mo dmabds®gdgero - 23%).

390mlsgogro

’000 gsto 2021 2020
330000 2505H0E3o 423,795 389,308
@maobGH03emo dmdbobmemgds 69,371 54,106
03D930m5 2o05Y396s 14,808 11,201
393M69B0L 25J0M03905 ©d BbZs Looxs®™ FamLsgse0 4,647 8,838
LOEZ0MMM 35675690 BHGBLLILEBOZOHM oMOEH3S 9,910 14,147
Lbgs 25,337 11,770

547,868 489,370

LoM30609BM BHMBLEMOEHOMYDS LodoMmgzgemdo [o®mdmoagbl d96gdGMH03 dMmbm3meosl, mvdiss
goBgdo 96 9939000 005Mgds MY Es30gdL  FegzMmMBdOL FBOHOWB. Lodo®mzgarmli Lot zobogHm
3M9dLobl 64-g dgberols dobgzom, HMIgerog dsesdo 2005 fierol 1 0g3wroll 893009, Logs®mggerml
000530Md53 Lodwgoegds Fobgs XHMBL gPaLYdObs Boligdo yzgws 4ohgmwo dmdbobrMgdobomgzol,
A30000L  A5sHB0E30L,  BHZ0MMOL A5 HB0EIZLMB  ©939300M9dMO TG JOIOO
dLobmE9d9d0L s FxBIgzMmM 350593560l Bomgzgwom.

A30000L  3505D0ZIDY  BHIM0BO  A9BOLYBPZMGDs  LogMmMITMOOLbm  LaMzobogbm  GHMbBoEL
A5Mogol dobgwz0m. XaMB0 FoOdmoygbl ,@sMogol bgwdg3®mwgdol* msbo-bgadmdfig®l bbgs
©L®-U J3946gdm9b, EZ05LMB, WOgEHMZLMID s JuBHMbgNMb ghmo. bgwdgz®eEgdols
dbsMg9g00  5BHMYOID  ymzgwfiron® 3mbxgmgbiosl dmdsgswo Fuol LsGsMoxm  3mwodozol
296L5BE3MOL JoBbom: MomMgMEo Fbstg 53bsIdL d39035OWE BMb3gdT0 gbmdoboMgdmen
LM 30609HM o9EAOMGOOL EIMOBL s BrmYsw Fgbgdl, MmIwadog gbgds s 33woL GoMozqdb.
090056b3gd9o E9M0x0 0DomMGIL 3odmyqbadswo @sM0xgdol doglodswrme mbgl.
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9Ll gdGEO 35¢EYOYYIEGdJO0 S 9TMbZEOL 5P0sMIIOL 3rEr0EH039d0

399535000 Goligds 30gbEHMb ox3m™MmIdE bEdy3HYegdsdo BoMOMYOEO SBsBYIMEM9dOL
dobg30m. XQMB0 5©00sMHGOL FamLagowl, MHMEILsg oL AsLEHAL FMILAsMIOGEL JMBEGMEl
Lodmbganbg ob dmdLobmgdsby.

B30600006 3505035 - BHI0MMOL JOMO  SEAOWOEH FgmMHYbY FoIBOPZ00  FowYdIO
399mbsgoc0 bgardg3degdol dobggom 3oblabmzmmmwo sBsbLemmadol bobszgzwme.

@maobGH03NO0  JdLobMBgds - BHZ0OMOL  A9sHB0E30L  BMPs©O  BYEITbIL39 MBI,
03999963 900b 9mIbogdob s 2oty FbBsmggdobmgol bbgs ©s35380M9dwo dmdbobmmgdol
239019300096 d00gd9eno gdmbsgseo.

335305 5g396s - LoM30bogBM B0EYMNGOOL BoBOIMM 30MGODY (JOPO 5EHOWOEL gmeg
QR0 oalioygzobo) 3990300sb d0Mgdvyeo Fgdmlagseo.

bs@z300mm 9564sbgdbg  BHGMBLLLIBMZOM @sMogbgs - Fgdmbogsco, GmIgoi Fomdmoddbgds
OHmEIbOE X3MIBOL 353mbB3d0 Lodo®Mmzgeml LoHzsMl 85053390096 s dgosb Lbgs d3ggbols
A9O0GHMM05DY, 35Mmbgdol, 3mbEgobgMgdol s bgdoldogmo bbgs dmaLsbmmgdol ymgguwro®om®mo
sM03b3900L dobgz0m.

353m6900L 95J0M93905 s Lbgs Lsoxs®™ 9gdmbisgsemo- Fgdmbogseo FoMmdmoagbl Lom3gMaogom
ORI 5 500MHOEbYdS BsLlL 16-0l Jobggom, obowrgom d9b0dzbs 23.

Ubgs 89dmbisgso - 399mbogseo doMomoa@ 89agds XoMmMOL 354030Lasb.

3990099 3b®owdo Ho®Imagbowos 0b683m®MTs300 309637056 2398MOHIGOMWO
bgwd9361gdgd0m 45035¢olfobgdmro GglolMEgdgwo 35¢YdIEgd9d0L ©s3059MmBOEdOL
bolosmolbs s 3500gd0L Fgbobgd, 36003693560 FoobEOL 30MHMdYPOIOL s ©O3O380MYdIYO

399530l 5©000MYOOL 300303900l Bosm3oom:

BgLabBIEOIEO 9EEIINIEGOYOOL

390mbsgamols ©53059mx80mgdols bsliosmo ©s 33wgdo, 899mbsgols 5005MYBdOL
Lsbgmds 36033693560 ¢5005b0L 306G:MdIdOL Bsogmoo 30GH03s
3300m0l G3060m0L 3905%030U, @myobGHozncmo  9gBmlsgswo 2005MEYOS
35005039, 3mabobo@gdol o [SPNREIOION 39005943560 MmOl 296353 ™ds30
©@MaoLbGHOZMGO  890mbogeol  Fysmmgdo bos s®00sMEIL ,OMOL  3mALEbMEYdOL 23501935L056
0malsbryMgds s 296053wmdsT0%, Mo HGMBLIMOEGOMPs MOl GOMIE.  EILOMEYOOL gBI30
93BogMms dbobm™gds, 9ol 396053mmdsd0  sLorosMgdgo  Ggdmbsgerol
35005943965 3m0bds6mgdgo 0ol s 053MMNMESE FobIsOL  MmEIbMBdOL  3sblsbrgzMolmzol

Lotggdgl  XamBol  dbGMosd  ImALobmmgdol  Boligds  BHMbLMGOEGHMIdOL

390935bmob  ghmo.  IMIbBTsMmgdgEo  LoMgdgwl  EILOWMYdsdy  oMBgbowo

0090 253000 356d00Es6. 15356M599M OHMOM.
LsGgoMHom LoGgommm 356496909 GHHobLLOLIBLIOM oMogbzol  Fgdmbagsero dbgogLo
056g5690%9 Bogowo  bs  0ogbglb  swosMgdo  ,MMmolb  ImILsbuydgdolozol
HMobLLOLIBWI 2963530 MdST0, 5090 ol §o@Bmoabl  5005Mm©IdS ©MMOL
0 E3MoEbgs 3maboboy@gdsl, 3ol 396053rmdsdog  39b63o3cmds0.

90m3bsMxd9w0 0IGOL s 53530MMLYIES®, FMobIsMl

LoMagdgl,  Xa»BoL  FBGOoEs6  IMALsbMgdols

29093556 gPmoc.
Lbgs Lbgs F99mbsgomo 500sMHEYds OMOL 08 dmdgb@To,  Fgdmbogswo 5005
399mbsgagro MMEILSE 399035  ©0YdM0s s  Lodmbywbg  OMobL 08 dmdgb@To, HmEgbss

3MBGHMEO 45539899000,

394039ds BsodsMs Lbogmbgero
X39B0L Lofymddo.
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2020 perob 3026b02¢200006%98-9¢m0 30656b2960 563560039800 3560569980000 d9bodz6980

99dGHMM9bgHaool, 8mblamgdwyeo dslsengdol s ¢gdbozm®o bsmsFgmols
bobxgdo

’000 qosto 2021 2020
99dEHO™gbgMy0s 30,857 19,519
3obogrgdo 12,103 10,306
Lofge30 6,545 6,184
90mbGHoLs s 3H9db03wemo dbBsMsF9MoL babxgdo 5,062 5,402
54,567 41,411
bbgs botrxgdo
’000 qosto 2021 2020
@m30LGH03IM0 JMALobwyHgds 32,918 21,105
2390Lsb5Yd0, IMPJOOL A5ELILOOL YoM 30,458 23,938
MbOBROOHMYOS 9,731 9,917
LoGZ0MHMM 35675690 BHEBLLILIBOZOHM MO 4,065 3,688
Lbgo* 17,803 12,394
94,975 71,042

* PBgdmoe  foMdmoagbowo dMbero ,Lbzs“ dmoEsgl  99©oGHMOHMo s bbgs 3Gmaglomo
ddLobmEgdol  gofg30Lm30L  9MOGHMMMEO  3m33560900LM30L  YoEIbEOE  IYbEIMGdOM
687 5m5L0 MOl MIbMdOM MobbgdL (2020: 337 smslo oMo). 2021 b, xgmRds s©0M

2016  fol  ofygdmem,  Poaqdmee  LsFsMmMSEHoMmBMGdLMID 35380600 bsbxo
5,070 5075b0 50l MmEgbmdom (ob. 89603365 20).

53065bLH0 FgBmLisgseo ©s BoBBLYYMO badxado

’000 qosto 2021 2020
3005690990 9tgds30 56 Batrsgrdo
Lo3MHM396GH™ F9Mbgse0 9BIIGHIOO 3OMEgbEGHOL dgmmeol

dobgzom 23,631 18,920
330656L9MHo 0bLEHMTY6EHIdOL FMPOBOEFOMYB00 Fob3oMHMdYdINWO

d99mbvganmdo - 7,367
399953559MJdOL 50gbs bbgs B30bBLWME 5dEH0390BY 39 221
130656Lx9MH0 8g0cmlisgsemo 23,670 26,508

©0oL3MbEHOL 30BoEO0L bYIM3Zs SBaMoEbgdBY s SFMEEH0BYdwOo

00939000 G9x8oLgdME 30bsBLYIM ZoergdMEgdgdby (987) (1,225)
330656L9MH0 0bLEMTY6EHIdOL FMPOBOEFOMYB00 Fob3oMHMdYdIMEO

R NON (o) (1,927) -
369905 259 d390Mw0 MB0Ys(30900L BosMg3 gdmlgolsby

(99600365 18) (115,734) -
L53MM(396GM botx 0o 53MEBH0DYdMWO oMYdYYd0m TgRolgdwye

30656l 350 YdMEgdgd by (101,423) (126,758)
80bs6LyyHo bty gdo (220,071) (127,983)
Lo3MOLM Bbgomdom ob3omMmdYdwymo [jdobos

990mbEmds/(Botrogro) 84,224 (191,901)
80390580 56 BoMoewdo 5005MgdMo ffdobws BobsBlmGo babxgdo (112,177) (293,376)
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2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

do005©0 L5395 93900

GOBL3MOE0,
56505900,
89bmds- La® 3060abm 503IM300mMds 05990530V JE0
’000 qooto doffs  Bspgdmdgdo 0bR®LEGIEIGS 5 bbgo 399690¢rmds brgem

DF00Q0CIBLIYBS

56 sbsdzgbo

bspyolbio

Qo985

Bsdmo

2020 fierob 1 0sb356L 539,987 131,331 981,566 1,013,855 1,351,908 4,018,647
d9byozgdo 200 442 2,857 4,107 35,899 43,505
293wdo ©d

BsBm®300 (2,630) (155) (2,545) (5,257) (115)  (10,702)
35005390900 386 1,440 37,975 7,337 (47,138) -

6s8mo

2020 femols

31 0g399d9els 537,943 133,058 1,019,853 1,020,042 1,340,554 4,051,450
Bodmo

2021 ool 1 006356 537,943 133,058 1,019,853 1,020,042 1,340,554 4,051,450
Bgbyoz9do 1,492 604 472 142 52,877 55,587
293wdo ©d

Bs3mFgGdo (1,989) (900) (4,441) (50) (240)  (7,620)
3505390900 292 288 13,067 8,372 (22,019) -

6590
2021 §ewols
31 0g399d9els 537,738 133,050 1,028,951 1,028,506 1,371,172 4,099,417

639975 @5
3529995b29(5980l
Ystsgro
Bsdmo 2020 Harols
1 056350l 171,426 66,915 604,670 715,296 594,988 2,153,295
ferob 339ms - 2,783 38,382 34,488 . 75,653
L3R ©s
Bsdmfigmgdo (521) (144) (2,012) (4,330) (52) (7,059)
©50)0075309d9¢
399690 mdsbYg
dbsfoergd o
39995856 G9d0L
D@0l goo3gds 2,086 556 8,976 (19,845) 8,227 -

65dmo

2020 §ieools

31 9399096l 172,991 70,110 650,016 725,609 603,163 2,221,889
Bs8mo

2021 §ewob 1 056350 172,991 70,110 650,016 725,609 603,163 2,221,889
faob 339ms - 2,805 30,093 24,792 - 57,690
3L3wgdo ©>

BsdmfigMgdo (492) (193) (4,612) (339) - (5,636)
339000b5> Qo

23971535LOJdOL

bgsbswo

3obofioegds 7 (11) 639 11 (646) -

65800
2021 fewobs 31
09399096 172,506 72,711 676,136 750,073 602,517 2,273,943
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(a)

(b)

"

Ul "bsgsGonzgamals 630608 bs
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

Us8sgmsblber

@OC982Ieg8980

2020 §ewob 1 056356 368,561 64,416 376,896 298,559 756,920 1,865,352
2020 Famols 31 9398396 364,952 62,948 369,837 294,433 737,391 1,829,561
2021 famols 31 g398d96L 365,232 60,339 352,651 278,433 768,819 1,825,474

©5000530M9dgemo ddgbgdenmds
2010 §erol dmemb, x3153ds ©s0figm mMo Jbb30wo 3530GIWOH0 3Omgd@o:

- 00600050 bsbol InEgmbobszos*; s
»000obolL d99mgomo 3bol 3HhmgdEo®.

X399895 ©s0fgm Bgdmsmbodbyo 3Mmgd@gdo 2010 ol bgd@gddg®do s 2010 farol bmgddg@do,
dqgbododolo. 2010 gl xawxkds  250mmdzs oMo HEOHWb3gEYMmBOO  MBWOYS(30900
b99mo0bodbmwo 3M:mydBHgdol Bsfomd®mog sxgobsbligdol dobboom. 2012 ol gsbdsgwrmdsdo,
X315305 259molyos 2010 Fgarls 259mdz00mE0 MBE0YSE0JO0 sHIo MBW0S30900L gs8m8gz9d0l
3bom, BMPSO 3NOIMOIBHOMEO S 0330VOMIOL JoMrm30L JoBbYIdIOLMZOL. MdEIOYH30JOOL
999003mdo MH730656L0MGds Bmbs 2021 ol (ob. 8960336s 18).

2021 o 2020 §ewgddo, Lobglbm boGxgdo o6 gmxows 3930Eowobomgdmwo dmEghbobszool
36Mm9dBbg guewgdmeo bsdmdomgdol 960d3bgemgzsbo Tgbgagdol asdm, o3 JoMOMOI©
05353806090 wos COVID-19 3560093058056 bodo®omggemdo.

0080golols 99803000 3Bbol 30m9dEol (»,8Mmmgdd o) gomasly®gds

2013 §arol 0360ldo, xawyxds godmogbo®s  gosfyzgBHowgds mdowobol dgdmgwomo 3bol
36m9dGob 99330l gbobgd. Xxawy3ds sHoMdms Fmsds65390900 bodorm3gurml d0s3MHMBLMD s
doMomo Igsdg FbsMob bsddgbgdwm 303356090m9b 3MrMgdEol Tgbsbzols 4gadol Bglismsbbdgdwmsc,
(3300gdoL gobbmM309wgdol 39MH0MPOL gobdogermdsdo. Y439ws sMIMsgMgdgwo dd9bgdwMmds
J0M0M55© 0965 LMY gdgeo 2013 HHerols mg@madGHOL dmeml s 9damdo ddgbgdermds 0dbs
d9Bgergdmo. 2013 {eol mgd@mad®osb Loligbm botxgdo 50sM ymmows 3530FswobIdo.

2014 ool o0Gdo, LogoMmzgamlb 8003MmMdsd 49sfY30@s, MM mdowobol dgdmgwomo ybob
36m9d@ob 399690 mdol dghgMgds oM gdmEs 18 M30lL 396353 md5d0, 35653 Lobsd Ladmenmm

3933000 36:m9dBHo 96 0gbgdms FoMoagbowro.

2015 s 2016 §orgdol @obdsgarmdsdo, xamzo 0dowobol dgMosl;msb @s  Lads®omgganmls
0005300056056 5foMIMGds FMW 535615390901 3MMYIEHOL ILOWIGdOL Bb3sEILbZs 5M0BEJdOL
asbbogom.  ghom-ghmo  gobbowrmwo  3sMosbGo  dmogsgs  Lofgolo  Fgdmgwomo  yHol
3QA0dEJIMIMOOL F933wl, MOL A5dMm3 9OBYdMEr0 F99M3w0m0 0bRMILEMWJEHMEms Fgodegds
2300boM0ogm ML FoMM.  seEIMbsGOMo  39M0sbFHJd0  sbg3zg  dmoEogEs  9MLYdIMO
06836LEHOWIGHOOL ImBsgso  459myggbgdol gobloBwgzMol, dobo bHgdg@mdol dgdmbgggzsdo.
068365LEHOWIGHOHOL IMTsz0¢0 Fodmygbgdol 306MH0sbEHIO0 0gm Fg0mzwomo bssgEMImdowm gbs,
Abddo ©30608B5/MdOErOLOL Jg@mML LobEYIOL ASAMAGEGDds, BHZ0MMOL I3M, s 5.9. M3,
2021 Gevol 31 ©9399060L s §obsdgdstyg 3mbLmmooMgdmwo 5obsblmMmo sbys®odygdol
2500153390500 59d5MMZ0L PIMOWOLMZOL, LosMMZaML FMegMMBSL 50 3Jmbs Mmdowroliols

390030000 Dol 36r:mgd@ob (33oegdol gbobgd a5sfyz39¢0wgds dowgdwo.

3MLYdIo 3OHMYIGHOL go3MIGEgdLmB b sbogro 356M05BEJOOL B MY3LMB s393T0MgdMO
5MLYBOMO  FBMBsHBOZMGMBIIOL  sMLGOMOOL  2oTm,  3MmgBHol  dodobstyg  2s8mygbgdols
(3300gdol s 939 00 God@ob omgzsolijobgdom, GMA bgeddmgsbgwmds o6 gerol, Mmd
36099dBH0 dmBBL xamx3L, 06030 MMI© 96 bbgs FMAdgE3500b 5gE039339b ghmo, Ms00g
0m3535¢0 93b6m303MH LoGAGdEL, 2017 Fowl 3MMmgdEol LodswsbLbm PoMmgdIEgds BsdmfjgMogn
0gdbs 382,616 5005L0 @00 Tob 965HWIMMYdS©O WOMYPOMGdsdY - 14,689 sl ®3Y,
©93m53Mgdqe 389bqdemdsdo BsMmeo dofols Laboo.
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(c)

"

Ul "bsgsGonzgamals 630608 bs
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

2021 s 2020 Hoaogdol asbTogarmdsdo, syowo o6  3Jmbos dmgzmgbgdl 96 (33e0gdgdL
2396099mgdq0d0, MMIgdoE 965M0EbOL 50U godmofjzg3s.

3060050  153oeErgdgdoL  AoRLMMYdS (doolols dgdmzmomo gbol 3Hmgddol
39Mq5)

94m39e0 Ls3bMm0TqdM MIMHOPOLMZOL, XAMBO 5x3LYOL, SOLYIMOL ™YY sMo M0dg bodsbo 0dobs,
O3 XAMBoL  9M5x306s6LMMO  5dBH03gdol  9BsBLIMEIdIEO VOGP Gds  LoddEBLM
©OMPRMGdsBY  Bwos B SOg  5005MHRWWO  FoNRBILYHJIOL  DoMowo  s©Ebals
9939900056905, 399RBLYHFOSDBY BJuBH0MGdOL JoBBYdOLMZOL, XMBR0 ol Yzgws 5Mx30bsbLwG

39B03L 9O s bEbLEYdIOL Fo®dmaJdbgen ghmgmebg sbsfowgdl.

2018 §emol 31 ©939906MH0Lm30L, XyMRTs BosBMs FoMRBLYMHYOSDBY BHILEGHOMPS A9IBOIgdOL
09bmdgdol (5,899 dowombo dgEHPmwo GHmbs  GH300000  JowmdgEHeby 2012 Howb
2,747 dogomb dgBHevme Gmbsdg 3owmdgdmby 2018 §gwbl) ©s G300l 250sH030©b
3009090 dqdmbagerol (350,749 505b0 oMo 2012 Fgaol s 241,572 sosbo 2018 Fguol) sGlgdomo

3@gool  50m. 3999859MHJOBg  BHguBHOMJdoL  F9gIAc©, XaMBds 2018  Howl oG
691,387 50050 @Ol MmEgbMdom  QoMRlYMHGOOL  DBoMsro s AIMBILYMHGOOL  DoMoeo
39bsfowgdmer 0dbs doHomso Bsdwmoegdgdol gHmMIMwgdbHg Fowmd®mog byg3mdzguby, FogMsd
50565390 LEBoMMNWOsD  POMYPDOMWGISL  godmIgdMwo  0bEoz0EEMGHO  gMmgMEgdol
23940030L MHZ0MO0MJIIgds.

GO Lablmgdol Fomdmdddbgwo gMmmgmEol sbsBLsMYdsO VOMGIMGds EsxAbIdWWOs
3ol 299my9xbgdom 0MYdMEdsBY, HMIgEois 39BoLIBPIMYdS BEsEO LoblMgdol Fo®dmadlddbgwo
9goOngwol  Mhy3gdHo  8mbdsMgdosb  Ho®mdmImdowo  dmdsgoo gmerso  Bs3sgdols
©ob3mbEGH0Mmgdom.

2020 Ggarb, xamn30s 30obgs 0030l bmyogmo 3608369wm3zs6 839058 BMHOL JMHAGE350056
396039dH0390006  ©535300Mgd0m, BsboMbg  sbogro  BMm3wgbgdol  gebzomsMgdol 99y,
O0mImgdog XaYBoL  TBOHOEID  3MbGHMMEML o6 9d399@gdMgds. TJOIAS©,  KJMIRT>
2020 ol 31 ©093980M0Lm30L Poo@ots 3omxislvmgdsby GgbGH0Mmgds. 890JA©, SOE ToBHIO0O
239999850 Gds,  ME  9WOMY  SW0IMIOIMO  F9YRLMGIOL  DoMOEOl  s©EAJDs 9B gmgBows
3005MHGONO.

2021 feool 31 @©93990Mobmgol, bgaddmgzsbgermdsd  dsbl  36-ob  dobgwzom  As9bsoBs
239983LYHJdOL  Fob3969dgdo (2009 s FoEs) s 1330, MMT SOUYDMOBL AoBLMEOYGOsDY
ALGHOMIOOL BoEHMmGOOL 530 GOEMdS, Mo3 2021 Ferol 25633 mdsdo LadsbMH™ H9bwgbizogddo
sMLYBOMO  (33C0WGIFBOM oMol qodmfzgwo s  0dolb  gomzowobfjobgdom,  HmI
2020 Garob 31 ©9399dM0oLm30L  RoBoMmgdmeds  499RsLMGISHY  BHILEHMYOST  godmogerobs
00IBMBEMdS JOMHOMIE 33909030 (33w0ergdgdol dodsdm. 2021 farol 31 ©y3900GHoLbm3z0L,

bqdd03569wmdsd BooGo®s sbsero a5ma3alvymgdsDg BHgLuGHOMYOS.  89WOIAW, ME ToFBHIO0MO
239999835LMGDs,  SME  9WOMY  9W0SMIOINO  F9YRLLMGIOL  DoMOEEOL  s©EAJDs 9B gmgows
50050 90)O.

965BLMg05©0 WoMgdEgdoL 9x35L9d0bm30L 900 JoMOMOEO 3390900 AodM0Ygbgds:

— Moo 653500900 08933905 BodBHMIM030 Lom3ghogom 99gagool s 5 fierol gwmEso
653900900 s 903, BHgMdobseMo BOHEOL 4565339000l Jobgrgom. yMdgargsosbo BMol
39653390 BHgM3obsgrmo  3gHomEOLbm3OL  49BoLsBPIMYD, OMAMOE  LodsGMM3gwml s
X3MIBOL  M3YMo3000Dg  a93egbol  ddmbg  Mgaombols  dosbrmgdomo  4MHdgEr3500560
93Mbm303mM0 BOHEOL 3OHMPbmbo.
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Ul "bsgsGonzgamals 630608 bs
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

—  3mEwmdgdo 0398090 2022 Harol 4963530 mdsdo dovxgEHOMdWwo mEYbmdgdol dobgogzom,
3069dBHoMgdMwo  bogsOmzgguml 93-U BOHEOL 5.2%-5.8%-006 49653390090Dg Ls3OMPBMB™
Ha0gdol gobdsgermdsdo. dmEwyermdol BOMEs 56 5MoL dmbocrmobawo 2026 Hero@sb. Bgdmom
9m399m mEgbMdgdBY 498mboyggbadgwo GoMoxo 0a9adqds 2022 ferobmgol momem dg@Hvye
&MbsBg Mmomm 3omdgEBHHBY doYRIEHOMIOMEO B3GRl Jobgrz0m, 3nMHgdEH0MmYdMwo 53d-U
LodMIbIsOYIOEM Bobgdol 0bgdbol 3MHMYbMBIdOL (33¢r0Ewgdol Jobgz00m. 3MMABMBYdOL
dobgg00m ©s0q9ds 4.3%-0560 s 1.9%-0560 DM 30603900 MO0 La3OHMABMBM  Farol
206853@Md580 s 2.2%-0560 DO oMRIB0O LadMMABMBM 3gM0MmEOL 960530 Mdsd0;

- BMEo©o 653500900  dmo3s3L  Yymzguwficron®  Ggdbozmmo  IbsMEsFIOHol  3930@GsH
©65bsXPL  ©s  doMomoo  bsHol  FmEgMBobsgool  3MmgdBHol  ILALMWIMGdES®
2396bmOE09wgdmE 25obEgdL.  3OMABMBoMmIPIMWO BMwso 65350900 dmoEegl bgdmom
bligbgdwya dmEMbobsgool 30MmgdEHmsb s353d0Mm9dww 52.1 FoEomb 598 EMEHEL.

= 35005L5bogdsdg ©oLZMEEH0MdOL 10.76%-0560 2565339000 godmoygbgds 3mErso Lablimgdol
§96800Jd6gwo 9mHmgol sbsBLsMIds©O W0MJdMEgdoL ©oLAIBs®. OLZMEGMdOL
23965339000 sLobagl  BMoo 653500980l Immbmgbon  53Mboggdol  gobs3zgml  Agaoglio
3003560900l 588 EMEsMdo ©IbMm0boMgdMw 0b3gLGMIOME 3930w DY. AMIJZ5©0sbO
BOHEOL 296533900 BHIMI0bsMMo 39MH0MmEOLmM30L MebEMads AMAYEZ35@0s60 0bgwsEool
3B BL 533 MEGOLMZ0L, HMIgEoE sMob 2.04%.

doMHOMOO 53390900, MMIGEms J0BsOMSG 2999BLMHIdOL Toh39bgdw0lL 565D 5Ol yzgmsby
93OHIBMB0sMY, SGOU:

— ©ob3mbEHOMdOL 4965339000 — 299mYygbgd o obIMbEHOMIBOL 65339000 1%-0560 BM©s
39590§39305 9HWMgdom 135 owombo ool MmEgbmdom gsmxslwEmadol BoGowls.

= dmEMemdol BOEO — 398,mygbgdmmo GHEMBbLEMOMEH0MIdMWo dmEEmdgdol 3GMmabmbgdols 5%-
0560 898306905 958M0f)393 IbEMgdom 66 F0Er0Mbo MOl MmEIbMdom A3ma3slivyMgdols
RMOMG

= BYMI0bsEr©mHo BOHEs - 359myqbgd o GgMdobswrmo BOHEOL 3965339000L 1%-0560 d9930Mgds
29900{39309 ©osbEMgd0m 84 JoEr0Mbo MOl MEIbMBOm §oMxRalMIdOL BoMowls.

3930¢)5¢do 99b5¢3sbgd0 s 39bsfoggdgdo

LodoMmm39w ML JsgzMMds SHMM309EgdL 3m63M9EME0 JOMOMOO B3 s gdgdol d9bo@sbgdl o
23965009890L bosdgom 3930@9ol BOHEOL 56 Tgd0Mgdol boboo. 2021 b Losdzom Jododswo
2300BoMs 3sL8o FgEoboro 5JE03900L LsdsmmE0sbo VoMmYdWMWYdom 869 s0slio womom (2020:
565 sm5L0 oMo) (ob. 89603365 16 (a)).

2bON63ggmgBs

2021 Gerobs 31 09398060l daMmdstgmdom, Jrnbgds Lsdswsblim o®mgdMwgdoom 70,252 smslo Wwsto
(2020 Herob 31 ©930009M0: 72,494 5m5L0 M) IZOMIZ390E0s M DMBlgymgoe Lglbmsb
00050 gdsdo (ob. 99600365 18).

39309 YM0 FRIOIDS

2021 fierob 31 ©93990M0Lm30L, XFMBL 3dmbos oEIdWMWo bywdg3dmwgdgdo 362,972 smsbo
Mol MmEgbmdoo (2020: 367,643 50000 oM0) JoMOMOEO Bodsgdgdol 399bgdeMdILs 6
8999659, Mo J0MHOMSESQ, ,A0MOMIO bsBOL BMEyHBOBIEOOL 3GMMgIBL - 87,486 smslO oG oM
(2020: 65,369 50750 WG0) S ,MdOOLOL Jgdmzgeomo aHoL 3OMmgdBL* - 274,881 smslio WsGom
(2020: 301,993 5050 60, 993060 TbMME Y3bMYMHO Q533X 0MO 3OLOL (330gdOL A5TM),
353060 gdMo.
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(a)

Ul "bsfstorzgemals 630608 bs”
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

bgdd3sbgamds 56 dmgerol, ™I MdowoLol 9g8m3womo ybol 3Mmgddbg 3sLvbobdygdger
3MbB®0396Em0b bb5ddxbd M by 3trHyergdol Imdsgswro dgfY39d)e Bgdmom dmEgdneo mgbmdol

39005l godmof3g3L.
300050 153995¢0g3980L Bs@Bb MoMgdMEg398do (33¢0¢gdgd0L TaMAbMdYEMdS
doMOMOO 58390900, HMAGEmS 0TSO (33905 9MOL Y3gesbg IaMmabmdOsM], SGOb:

— bs@PBgbo 0oMgdmwgdgdo - 459mygbgd o xsMmmMol Boliol 5%-0560 Ga830MHYds  OBEMGOOM
2 30e0ombo wsMmob MmEgbmdom 33900L batrxl asdmofj393ws.

Lsbglbem dmombmgbgdo

50  99bodzbsdo  Pomdmagbowos  0bxm®mdszos  xaMBol  SIMOEGH0DIOMEO  VOMGOMEGOOM
393359090, 3OHMEg6GH0s60 Lolgbbm dmmbmzbgdol Lobgewrdg3MmEgdm 30MMdYdBY.  XFMBOL
Lo3MmMEbGH™  gobs3zgmBy,  YEbmmE  doggwom  3YOLDY s Log3hgodH™m  GoLIHY
59300090 gd5Dg 95300 0bBMMHT>300LM30L, obowgo dgbodgbs 21.

’000 qosto 31 093990960 2021 31 093998960 2020

836d9e35000560 35503980

99090 3md3sboo 31,282 30,336
31,282 30,336

Lglbol 35005 s IGRMIOL FMSROI0
Q8530 Lgbbgdol sGBMZ0L 35> S 306MHMBZdO 0ym FgdEgyo:

31 c0g399d960 2021 31 093990960 2020

6m80bsermeo
Ls36MEgbBHM  ©s8sMH30L bmdoboewm®o  Lsdsmsblicr  bmBobsgrr@o  Lsdsgrablie

’000 qosto 350MEs  g9bs3zggmo Pao  006Hgdvemgds 0oMmgdmemgds 0oMmgdmgds MOMmYdTMGdS

d9mdgo 5039

30035600 OO0 6.50% 2026 31,282 31,282 30,336 30,336
L

36m3gbGosbo

53303900 31,282 31,282 30,336 30,336

2021 ol bgd@gddg®do, 3dmdgwo 3335600 bgbols 306HMdd0 F98gabs0Ms© ©I3MEMg]EH0Mm©S:
593356030 35005 2022 {ieob JoMGHoob 2026 Farol 31 939936599 0gbs 250509 mwo, Lodmmagbdm
3965339000 9.75%-0056 6.5%-30g 0g65 89930690900, LodMMEgbGM Fobs33900l Jodobstmg LsdsbOHm
30MHMBJOMIB  FmboGds© s Fgmobbdgdmaw odbs 7 dowrombo 588 MEsMOl  mEgbmdom
©5353)g0000  Lo3Mgod™ bobo, MMIgwog LOWWsE o0gdbs g5390veo  ddmdgwr  3md3s60sbyg
2022 §gaob.

Lobg 393609 gdM 30MHMBGOOL s50b0dbMEo (33¢00wdgdOL F9IRIW, XMBTS SOMY S00MJOYO
306sBLMMO 5dBH030L 5005Mgds T9PY30GS O 50MS b0 GobIBLMMO 5dFBH030. °0b0dbETs o6

ogmbos  s®LgdOMO o3 gbs  dmgqdsdo b BIMOEIdo  500sMRRWE  mEabmdgdby o6
3bBLMEoEOMGdME 3obsblvMo dEAMTsMYMdOL sbsM0dydsbY.
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15.

Ul "bsfstorzgemals 630608 bs”
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

Lbgs 3393500560 5gdE03900

’000 qosto 31 093990960 2021 31 093990960 2020
5356900 2M3d3500560 59EH03900Lm3z0L* 87,650 63,719
153dgbgd M Fobogrgdo 35,058 26,084
505353050 5JGH03900 8,253 9,328
130,961 99,131

5356900 2Md35000560 9dBH03gd0LM30L JOMOMSIE ©Y39300MHEYdS MBOEOLOL FGBM3EXOMO
30l 30mgd@L, HGmIgeog ogm dg9hgMgdwo 2021 s 2020 Fargdob 31 ©939906 0l dymdsmgmdom.
bgddegs69wmdol 93519000 5396Lgd0 LML SMOL SBsBIMMmIBIO WEbmMMOo BbIOLYSE

30090190 6530LM0 35¢gOMEgdgdol GglMEgdol o6msbEHoolb Logmdzgwby.

35653900
’000 qos60 31 09399%960 2021 31 ¢09399d960 2020
3obogrgdo 29,212 31,374
bofzeg0 2,824 2,370
05553900 1,379 1,402
Lbgs 5,071 5,045
38,486 40,191
Bodmgms 35009900l ©od39wqdsby (1,549) (1,792)
36,937 38,399
1535360 s Lbgs Immbmgbgdo
’000 eos60 31 93990960 2021 31 93990960 2020
15353Mm dMPbM3gbgdo 239,600 253,070
3971535LvOJdOL HgHgMH30 bogsFMHM BmbM3zbydbHY (225,974) (229,789)
13,626 23,281
Lbgs dmmbmgbgdo 339 298
13,965 23,579

X2IBOL  ©M30EIBMWGds  bOIMJOOGHM ©S LogsBHMm  MoL3GPDY s LogsFM™Mm s Ubgs
dmbMm3690mb 5353000900 ForR3eLrMdOL DBoMowo yobbormos 21-g9 d9bodzbsdo.

B0 LEbLMmGdO s Jsmo §33035¢0g63gd0

’000 ews60 31 3993960 2021 31 3993960 2020
000006567 56g96H089gd0 d5639090 45,196 124,622
35000560 565369d0 167,270 198,687
B0 boeo@emdo 41 -
BYE50 LobLMmYOOLS s F5070 9330350963 Jd0L BotroEbo (283) (323)

B0 LobliMgdo ©s 3500 933035¢gbBgd0

3blmeoomgdrye gobsblvto dpymdstgmdols

3bg900390530 s 3MBLMEPOEOMYdrE Breso bszsgdols

2bga6083905d0 212,224 322,986

39000560 9650500 oMMy gbL 350006 5b5BIOL 35639000 Tgdgbol MesmoMosb 3 mzgbg dg@o
©OxIMZ0L 350m, F5aM5d MHMIGOOLMZ0LIE XAIBL 993l 9BBGOL A5EHBOL FoerTbMOz0 MBegds
39¢¢9md0bgdol gogHs3600sb ®53qb0dg WYdo, X5M0TgOOL F5IBEPOL s sOLBYO0MO LadMMEIbEGH™M
DoMool 20098y,  899R0©, ImEgdMEo 350060 9650MHJd0  Jerslbogzgogo®m®s Tsmo dMBYdOL
d9Lodsd0LO, 9649 ,3500006 565G

X3MB0L 590 300g0Egds LadMMmEgbGM 3obs339m0L MOL3IBY Yobbowmwos 21-9 99609365d0.
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16. 3530(3)5¢0 S 35¢YOI93900 80536MMdOL J0T3MI0)

(a)

(b)

(c)

(d)

(e)

Lssg30m 3530¢seo
5960900L Bsmegbeabds B39megd®0g0 5g30gdo

2021 2020
39083900 1 056356l 1,053,936,024 1,053,371,024
9065 353905 J0M009©0 b53w)5¢gd9d0LMZ0L (Obowrgm
9960836 10 (d)) 869,211 565,000
35908398190 31 ©g39ddgOL, LGS 350IbEOO 1,054,805,235 1,053,936,024
33(BMM0BYdMEo 5§309%0 - 6m3obscrrio woMgdMEgds 1 1

9439s B399 gdMH030 5J305 BobLEYOS MIBIBMO X ROL BoMBID 5gE0390mb B0ToMgdsTO.

B3o0wgd®ogo sjgogdo

B39MwadM030  5J30gd0L  IBEMdJMd0  YBWYdSBMBOWO  9Mm0s6  Boomb  MHMEIEOH™
20903boYdEo ©0300g6IBO s 59300 XAMBOL 30JdJdBY 9O 5J30sDYg 9POmMO BTOL YFEgds.

dgL53MmMOL 53BN T9bs@sbgdols Hybgmgo

Lbgomds  dgLo3MmMHOL 5080 5dEH03900L  Fgbsebgdolbmzol  MgRoLEMOMmYdIMO bosdgom
3930350l 6mIobse 0MmgdMgdsLy s 8gEobowo 5dGH03980L LsdsMmm0sb WoMmYdIMMYdSL
FmO0L 5005MmEJds I3 MMNEOHOL MBSO Fgbs@sbol Mgbg®mzdo.

35¢0©90v)0900 30530MMdOL J0dsM0)

353993900 dM93MMdOL J0dsM0) [oMmBMmaqbl 395¢Ydwgdgdl J0MOMIEO 15T gdgdOL
Loboom, HmIwgdog 2939bowos Bssdiom 3s30@owol 899306900l Loboom, Bog@sd xgM 56 S6G0L
B0OTIONOI©  39©3IINo  B0e3MMdsBY.  90b0dbMmo 3ot gdMYgdId0  soMmOoEbgds
9L3MMYBY FooLEYTO 5gdEH03900L bdoE bl VoMgdMEgdOm.

’000 ews6o 31 93990960 2021 31 g399dg960 2020
359093980 3053MMd0L 0TSO 4,718 4,734
©ogoEgbeydo
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053530009070 bOIOIOGH™M  MHolZo  03sMMGds  FMbM3bgdoL  Bsdmgdol  ymzggwmzowm®o
9bo@m&m0bgaol gHom s 350l ©sym3bgdE03 sx8IMZ0L dmmbmzbom, Gmgbsg bsdmo ymzggwo
060030015 MMH0 30b6EHM9396@E0Lm30L WIHILYdM 45033999 W0TOEIOL “YobM3NDS.

X3MBOL  Misbm®o  badzobogbm  8mdbdsmgdeadol 90%-bg dgBo 339 sd9bodg Fowos
3oMTMAdL  256M09090L XAMBMB 5 DMl 0d305m0© 3JMbos Yoo, FmIbTsMmYdIEmS
Lo3MgoGHM MoL3oL FmboEMOHObaOL OHML, FMIBT>MYPOIWId0 K3MRIO0E Tomo LogzMgoG™
Toboboomgdegdol dobgzom, 3500 FMOOL, sbo3MBMOZ0 3MHMBOWO, EIBSMZ0L 35S S FoMbyerdo
3Mbgdo BobsblIMo LoMmeggdo.

HmamO3 F9Lo, Logz53MM BMMbMzbadMsb J0TsMmMYdsT0 BOHYB3gYMmRs 56O dmombmgzgds.

X3MIBO 530V 4599935L9MHgdOL HYBIOZL, B FoMImMagbl dmbowrm©bgeo Ls3Mgo@Mm BoMowrols
9ol G985LgdsL Leg9FMHM IMMBM3LYdMb J0dsMmgdsdo.

05gdL0BomHO 9390 JdMYds LoIMIOGM MOLIBY LogsFMm FmmbM3BxBOLMZOL, Losbs@0dYYdM
05OM0OLMZ0L, 4IMYMIBOME0 M90mbgdol dobgwz0m, ogm d9dwgyo:

15d5E3blM POMmYdYYEYdS
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296Lx 0l 408myabgdom. LozMgo@m MoL3gdo 2obolabMzmgds baMolbmdM0Z30 s MoMmEIbmMdMO30
RBogdBHmegdol  250mygbgdom, ®mIwgdoi 80560360l  IBMEWEHOL  MHol3By s  Tggbodsdgds
L55390GH™MYOOL 2569 LOIMIOOGHM MJoEHOBYOL FobToMFHJdgdL.
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’000 qosto 31 ¢09399d960 2020 31 093990960 2020 31 093990960 2020
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Q5050 MOLZ0 5,816 - 5,816

L5 Gob3o - 12,967 12,967

oo Mobzo™ - 234,287 234,287

Ly 309¢r0sbo Lodsgrsblsm 5,816 247,254 253,070

QOOIOYLIDs

Bo@ogrol HgBIM30 (453) (229,336) (229,789)
5,363 17,918 23,281

X3RO 56550 gdl MomNMmYMe 93900 dMGIL Lo3MgEOGHM MoLZOL baMolbbg BoMswwol MHobzol
3603bmBoMGOLmD 939380070 dMbo3797dbY YMPBMBOMm (Mg TgxsLgdgd0, 0bRMGTs305
306393953900l 3m@9b30e 30bsblmE LoMmMMEggdBY s FoWIYIWIEFOWJOME IJODY (S
565 FbMEME)) O 259300 bIMIOGM JoBLXOL Fodmygbgdoo.

®omMJM0 B53MIO0GH™ GHOLZOL bsMolbol BoMawqddo ©sd399dsMHdYd0 1YadgbE0MmgdYos
39MAM0x0wo  Mgaombol  dobgzom  ©@o  MommgMwo  LYdgbGHoLmMZOL  A9FMOMZEgds
dmbombgeo  Logmao@dm  HoMool 4965339000, 350053030 gdoL  LEIGHNMLOL, MY
L530MgOGHM oGOl s dErm MO ol God@MmdMm03z0 Ls3MgOGEHM Bl FodmEEOErgdOL
Lo%3yd3zgeby.  IMm3gIMEo 996533900 IMOZWEIds LI FBodBHMMYObY, Moms S0LIbML
Ubgomdgdo  93mbmdogn®  306MHMmdgddo 03  3gMHomol  gobdsgwmdsdo, MmEaLbsg  F9M M3
obEGMMoMEo Imbs3999d0, 8080bstg 30MHMdYdT0 s IMPMBM3zbgdOL IMLsrMm©bgero Gmbda®gdols
39000b 249605300530 3m3935¢00 93mbMmI03MEMO 30HMdIdOL X MBoLYME bggsdo.

%3MBL 993L 25,205 5000 WMol MmEIbMdom IMMbMZbs Lodo®mzgermli dmogMmdol dodsem
(09000300 "0053MMmds" 96 "booMMN39EMml FmegmMdS"), HMIJLOE 9W0SMGOME0s LooMmZgEml
0005360M30LmM30L  Jmbgdol 25ws3gdol gw9gasE, dgdmawomo abol 3HmgdEol dgdmemsbmdol
05bsbdsco.
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9dM5Mds 49BLYMGOOL MYHBIM3d0 1og35FMHM INMbM369dMsb B0Torgdsdo erol obdsgzwmdsdo
0ygm 9990 90:

’000 grsto 2021 2020

6580 1 0563561 229,789 205,666
$90bs smoEb3s Ferol 4ebdsgamdsdo 2,791 13,560
EbMYOHO 253300 319MLOL (33¢0EgdOL 353w gbs (6,606) 10,563
65800 31 0g39dd9OL 225,974 229,789

9BgM30L 96350080 1535FH M INMBMZ6gdsb F0ToMYd5d0 godmoygbgds 4oMRsLwMHGdIOL BoGowrols
50MoEb3z0oL JoBbom, 35659 Labsd 5EYI6OL yzges FglodergdEmds 56 0d69ds sdmfLYMHE0o; 53 MM
096md900 Bsdmofgcgds 306306 BobsbliMo sgE030L LodoMfmbgc.

Lsligbbe dmmbmgbgdo

2021 52020 fiergdol 31 ©93993G0bm30L, X aIRL 593U 353990 bylibo 3dmdger 3md3s605%y. Lgbbo
36 5G0ol MDOOHMB3gymgzowo.

bgddn3s69mwmdsl Goshbos, HMI ¥aMBo 9O sMGOL ©od399YPMJOMEo FIMdYo 3MB3sbool
Lglbob 535380090 sOLYIOM b53MIOOGHM MHOLIL, MHMYMEM3 Fo@dmpygbogros 11-9 dgbodzbsdo.
2021 o 2020 Hargdol 31 ©93993G0Lbmzol Lalbo o6 MOl 3500ROOGOWIOME0. 56 SMBYOMBL
603db6gd0 0dols, MM Fdmdgwo 3md3sbos 396 9gdergdl dob BogH bs30LM0 FoeEYdEgdYdOL
©053054Mmx30gdsL, F500  EORIMZ0L  3oOL  OEYMTOLEL s byddgsbyEmdsd  Fgoxsels
9mbsErmbgero LozMgo@Mm BoGoero Lsbgbbm dmmbmgbgdbg 140 smslio oGOl mEgbmdoo 2021
ool 31 ©9398dM0L damdstgmdoo (2020 Farol 31 ©g390d96M0: 136 s0sbo Ws®o). Bsdoo
3WL0ROE0MEIds 1-90 ™bybHy. Lgbbol sx35MZ0L 9oL obsbaMmdw039ds s Jobo JoMHMdYdOL
(33090 56 0§393L LOIMIOGHM HOLZOL sOLYOOM BOIL, obowrgo Jgbodzbs 11.

03300096806 Goliz0

©03300MOMBOL MHOLZO sMoL obgmo Moo, MOl EMMLsg XyMRL gddbgds LoMmggdo
Bogzob®mo  gobsblyMo  35¢EYdMEgdgdol  Fgbeyengdsdo o MMIYEmS EILIRIMOI®  LoFoMmms
M50 LsblMYBOL 56 bbgs 530656LwE0 5gEH030L Jofim@gds. X a9BoL 3ME0E035 03300IMMdOL
FoOHMZobmb ©539300M900m, JEYMIsMYMdL 0dob MHBEOBb3gEYMma3sdo, HMI ymgzgwmgzol 3dmbogl
L5MBIM 0330MOMBs BoLO F5¢YdMYPGdJOOL ELHITIYMBOWGOEISE FoMO IGIMZOL 350U
©5aMdoLLL, MMyMOE B39 gdMmog, 939 3M0BOLYW sMqdmgdgddo, FJomMgdgwo BsGowrol
2909300L 96 Xama30L M93Es300LmMZ0L Bosbol doygbgdol gocmgdy.

X3RO NYHDOHMB39wYmxl, G dmmbmgbolmsbsgg 3Jmbogl 3 30l dmbsgwmbgmwo Lom3gMmogom
bt gd0by s GobsbLLIMO 35O gd9d0L FgiMvEgdolmgzol boFoMm gwmwao Lablmgdo. gb
399mMoEbsgl 3m@gboem, gduG®gsMMo 30056 Jd5d00 Toygbgdwyem ©IMEHYIGOL, GMMIJEMS
§0obsbfot 9obloBLIMOE 89919egdE0s; 5033500 30mM3MYdId0 Fm0353L LEHOJoME Y37 MYOIOL s
3WMB5EMH 35600q8000.

2021 ol 31 ©939906MH0bm30L, X3IBRL SO MIN0Z 8563900 593U A50MmYYgbgdgero LazMgoG™
bsBgdo 62,976 s53sl0 WsMHOL MPIEMOOMm, MHMIJELMS EIBIMHZOL 35¢s s®0oL 2022 oo (2020 Ferob

31 ©93993960: 64,766 s5oLO WMO).
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©0330Q01IMMB0L Mol3bY ©J390Yd5MYdS

9399m0 Fo60m©Ygboos BobsblMo 35¢rgdEgdgdol Lobgewdg3MmeEgdm EsxsM30L 35©gdo,
653 9mo3ogL  LagoMomm LadMmMEIBGH™ 25obEIBL s F9BMMOEbIZL  MMOYMH0YOIRBIMZOL
b330 gdgd0oL 253w gbsL. 56 5Ol ImbowmEbwo, HMI sx8IM30L 35Ol SBocroBTo Tglimen
GMo© 65300908 saowo  gdbgdom  sOLGdOMIE  9MY, b  sMLGdOMOE  oblbgsgzgdMo
™EYHbMdGOO.

31 0g399d960 2021

Labgedg3moyegdm
Lodaemsblsen B0 0-6 6-12 1-2 25 5 §gemBg
’000 qosto 00MHYPOMYEGdS 653500900 03999 03909 Hersdpg  Harsdg o
0PON639wymgo
o bglbo 63,734 56,178 7,245 7,202 14,245 27,486 -
5059bOb3Iwyng
0O MBOYS(30900 1,543,098 1,920,512 30,976 30,976 61,952 185,856 1,610,752
1530 FMM
399090 9d0* 142,564 117,740 86,077 318 6,835 24,510 -
1,749,396 2,094,430 124,298 38,496 83,032 237,852 1,610,752
31 93990960 2020
Lsdsqsblin  PITOBOTCPR ¢ 6-12 1-2 25 5 fmby
; Q0@ Do 20 0309) 0309 fersdwy fersdwg  Bgoo
000 ¢s®o 653500900
QPOYbgyrgmgo
o bglbo 79,999 89,853 7,789 7,735 15,298 44,598 14,433
365bOMbgwymy
00 MBEOYSEOJB0 1,697,337 1,892,236 63,484 63,484 1,765,268 - -
bogoFMem
35 EYOME@IBIBO 117,037 124,107 63,169 365 27,667 32,906 -
1,894,373 2,106,196 134,442 71,584 1,808,233 77,504 14,433

X3IBLS O "0mgMboBogool 3MmgdBHbg"  3sLbolidagdger  Lsddgbgderm  3md3sbosl Fmols
3OBMOIPONo byerdyzdrgdol LsxrIdzgwdy, Wsfglgdrwos 3mB3OgHNWo 3OMEIBHIW®DdS,
HmIgog MBS 393V MOMNMIMYEO FUYSEGEOWIOO A5IBEOEL (5393909), MM S0EZL
X39I80 08 3mb6EModBHMM9doLYB, MMIgdog 396 sLEMYgdgb Lomsbosm 500 Labgwdg3MmEgdm
39O gdgdL.  dbaoglo 5393900 FOO0LEYdS  3MMgJBHOL  LOMEGBOEB ™GO  Farol
2496053mdsd0.

U585 B2 Golizo

LodoBOM MHoLI0 FoMmBMoEYIBL LodsBOHM GsligdoL (335¢Yd>EMBOL MHOLIL, MoE TmoEsgL LogsEEm
239G3WOMO 3MMLGOOL, LadHMEI6EHM 496533907900LS s 3930FSWOL BOLYOOL (335¢JVSOMBOL ML,
650953 99glodems 353965 0gmboml xamaol 99dmbogergdbg 56 dob bgeom s®LgdEo 53obsblvmemo
0bLEHOMIGBEJOOL VOMYBWMGOsDY. LEdsBMM MOLIOL ToMMzgol JoBobL FoMdmoyqbl LodsBO®
H0L300DY ©99M3I0WYOINYWGdOL FoOMZS s JMBGHOMO FoLOPGdO 35M5FYGHMIOOL BoMAW9dd0,
50mb52900L M3E0d0BsE0ol 3OMmEqLdo.

L35G @ MHol3o
X3IBO 9939900905605 L35 MBHM Mob3L 00gbs, MsdIbosz SOLYGOMBL Tgmlsdsdmds 0d

35 EHgoL dmMob, MmIwwgddog ©qbmdoboMgdmwos gsyo39gd0, 9Yoz900 s 3MJV0EGIO0
X356 Lofo®Bmgdol FgLodsdol Lsdwdsm goy@els dmMob. Xm0l Lsfo®dmgdol bsdmdsm

39N Hs SMOL JoMHDIMEO sM0. 9B qd0, BHMIWGddoE JoMOMII ©IBMTboMgdMwos s
©530540530gdos gb Mm3gMo30g00 560l 533 EMEsMO s 839035(¥Io BMsb30.
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8390350 83906507
389 omers®3o 26056380 5808 mEs®3o 1656380
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’000 goato o o o o}
2021 2021 2020 2020

R3990 LEBLOYOO S FoMO
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1556560083900 05GOWOLMZ0L

@s6do L5395 3MLYdMEOo 25653390
296533900 31 093990960
2021 2020 2021 2020
1 589 Mo 3.2209 3.1097 3.0976 3.2766
1 83903500 86630 3.5249 3.3178 3.3772 3.7103
38536289080l 565¢0D0

@sMob 399OLOL mbogMmero Gglisderm dglmliBgds, §390mo Fom0mGdIYEol dglsdsdolo, Yzgus
Lbgs 35 ELmsb 300sMgdsd0 31 ©9398dM0L BEYMT>HYMOOM 03MJdgEIdEs MEbMME FserEsdo
©96m3060690mwo 3obsblvemo 0blE®Mmwdgb@Egdol 99g3slgdsBy s sbgzg 00mJdggds dmygdsby 56
DoMowbHY 5 3930w BY J399mm Fomdm©agbowo mgbmdgdom. sBsoBo 35390708 00 H3Z9d0L

LogdzowvY, O™ yzgws Lbgs 33wao, 39MINE  La3OMEIBAH™M 39633390900,  E3wWIwo
©MBJIMOS 5 498MMObagl LEdMMABMBM 4590Z9d0L s Fglyo3gdoL 6gdOLA0YH Ao3egbsL.

00905 36 BsBsero s

’000 gosto 3930%5¢r0

2021

539 Mmoo (10%-0560 Fglmlgds) (155,006)
3390356190 3M630 (10%-0560 TglivglsBgds) 170
2020

539 MsM0o (10%-0560 TgbmlEgds) (153,910)
3390356190 3M630 (10%-0560 TgliglsBgds) 51

oMol 2594smadsl  Bgdmo FomomGdN) 39 BHYOMsb  Fodsdmgdsdo 31 39ddMOL
000MBoMgMdom q969dMm©s 03039, BoaMod LadoMOL3OMM A53egbs BYIM™ FOMOM YO F5¢YBHGObY
d0000g00 MmEIbMdYGOO0m, 0d0b Yom35¢olobgdom, GMA yzgws b3S 33w MRS ME3EgEo.
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39090 gd900b M59gbo bos 0gmb BodloMgdwo s MBEIHO (335wgdsO LESOHMEIBEH™
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30656LMHo 3o gdEgdg00 (63,734) (79,999)
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0bldB9896¢9900b0r30U

XJAMBO 9O 50MH0EbogL  odLoMmGdMRs6533900056  BobBBLMG  0BLEHOMTIBEHIOL  BmymOs
L5360  VOMPIMEGdOm  FMYJosdo b DoMowdo sbobgzom  FgRsligdMel 96 MmmGE
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DoMobg (31 ©9399096M0 2020: 800 5095L0 @sM0). Bs0BO 35390 08 ©33900L Logwydzge by,

Om3 y39es bB3d 33d©0, 39N, YEbMIOO o IHOL FOLYDO, YEZLILO SORYDS.
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22. 930d0¢00 333560900

2021 2020
69230bGH®5300L Lsgmm®gds/  s3mommgds/
830¢0mdoo 3md3sbos J39996s do60m50 Logdosbmds  bdol MBegds bdols MEengds
" " Jmbgdob dstrmngs s o o
93l "GR Property Management LodoGmggam 2353005605 100% 100%
30b@gobgHgdol
\ .. . . 23905H03s ©s o o
93l "GR Logistics and Terminals LodoGmggam B39GB 100% 100%
90dbobm™gds
LU ,,Georgian Railway Construction”  bogds@ozgam bbaa%?i%gﬁi bbg> 100% 100%
23905D030L o o
3L ,Georgia Transit® bagoOoggee 3cdLobmMgds 100% 100%
23905D030L
(0] 1009 1009
3L ,,GR Transit Line* LagoOoggee 3cdLobmMgds 00% 00%
3905H030L o o
3d3L ,,GR Trans Shipment" bagoGoggeee 90dLobmMgds 100% 100%
3905H030L o o
93 "GR Transit" bagoOorgyee 30dlssbry®ds 100% 100%

23. Lsm39M330Mm 0XIMIO0

XJMBO 0XMOOM 00gdL dob Foambgdl, bbgs dgbmdgdlL, 3mbEJobIMYAL, wm3mdmEH0gzgdl s Lbgs
06396¢9ML. xaMx30s 5©0bodbo 0xsMmFIOL  Lom3gMogom 0xsMmgdIOL Lobom  3wslogoEoMgds
dmob0bs, Goasb 0lbobo 56 AsEILEYII0 od@03900L BEMBLMSE ©35380MgdME sOLYdOMO©
9439 MHoLILO O 965BIMMYOSL.

X350l doge 2021 (iewol  a960353¢rmdsd0  500sMmgdwo  Lsoxs®m  dgdmbsgsro  oym
4,647 500560 60 (2020: 8,838 5m5LO M) S FgBHoboos ,d9dmbagsedo.

390098 @Eb®owdo  FoMIm©agboeros  LEORIMM  FoobEYOOL  IRIMZ0L  F5IOOL  sBsroBo,
2021 farolb 31 ©939906H0Lm30L  ©oEIdIWWO  LooxsMm  bgudg3MrvEgdgdol  s6s-45Jdgdoo
39600m©olL  996353wmdsdo s sbobogl  Losbye®modagdm  moMowol  99dgy  dobowgd
3650L3MBE0MJOME LEOK SMHM A5IHBEIVU.

’000 qosto

2021 - bsm39ME0M 0x56MId0 BsLL 16-0l Borawgddo

1 §9eBg Bozemgdo 4,397
1-056 5-{jews8y 5,920
5 §gbyg dg@o 16,861
Lvgem 27,178

2020 - bsm3geagom 0x 9600 Bsbls 16-ols Botrrmgddo

1 by Bogangdo 4,013
1-056 5-{jews8y 10,510
5 fobg dgBHo 27,526
Lwyaw 42,049

37



24.

(a)

(b)

(©

25.

(a)
@

"

Ul "bsgsGonzgamals 630608 bs
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

306MB0M0 35¢EYOIEgd9d0

©bE393d

LOEIBMZ93m  0BPMLEMOs  Lodo®mzgermdo  g9b30msMgdoL  3MmEglidos s  AbmgGEromlL  Lbgs
Bsfoegddo dmddgo LosBPZI3M OE30L FME35wWo BMEDs> XM bgEdolsfzE™do 56 sMHOL. X MRL
56 593L LOMEO BoEsHM393M 565HBHMMYDdS Jobo Jmbgdol, Loddosbmdol dgfiyzg@Eob sb Bglisdy 3otMol
390090 gdgdbg Jmbgdol 96 go0gdml sB0sbgdLME B0dsMrmgdsdo, MHmIgeog FoMdmodzgds
X3MRB0L Jmbgdoliosh 96 xamzol Mm39Mmo30g0msb ©s39380MgdMwo BdgEMHo F0mblg3900sb.
L5653 96 TmbEYds X2MBOL LEMBIPMEP IBPZI3s, C0oMLYdJOL GHOLIO 0doLs, MMI boMowo o6
3M63M9GMo  99BH03g00L  ©IB0sbgds  SMLYBO®  YIMYMBO®  Fogrgbsl  0gmbogdl  xamasol
LoM3gM530M s B0bBLE JEMTsMmgMdsby.

30600Md0m0 LogslEbIM 5¢YOYE9dId0

Lodommggermdo  Logoalsbom  bobEgds  89oMgdom  sbowos  ©@s  bsbosmgds  bdoMo
L5396mbIEYPIW™  33WowgdIPOm,  MGBOEoSMHO  AobEbogdgBom s LobsdoMmerm
23005%Y393H0wgdgdom, OHMIWIdoE bmaxgH dMbmzsbo s  MMHMNOYHMYITIMIMOELIZ30s o
900356900Lgob  9oblbzs390Mwo  06EIM3MYEHI309d0L  Lodowgdsl 0dwggzs.  bogosbobowm
396mb3gdmdol smM39g30L G9dmbgg3sd0, Logssolisbsm MmMABML 56 F9dwos ©s930LOML
30505000  ©F5BHJBOMO  Logoolisbs® 3o dNMgds, XM b LomMogo, v

1595MH WP IMNZJ30b Lsdo Fgaros golivgero.

Qs 30moMgds  JAbol  Logosolobsm  GOL3GdL, MMIgdoE, Lb3s  J399bgdmsb  dgwotgdom,
LodoMmmM39wMTo Q530WGd0m YBOMM Log™Mdbmdos.  byEdM3zs69wMds MZol, MMI Logoolsbowm
39EIOIMGOJO0  5©9335HMM0s  dmddgo  Logoolobosm  3m@gdlol,  MBOEOSCEO
23963bogdgdols s LobsdsMmemm  45ws(Y39GH0wgdgdol  0bEIM3MgEs300bs. 0939,
Logoolobsm  mMsbmgdol  doge  s0bodbmwo  356mbgdol  0bGHIMm3MgEGH0Mgds  Fgodengds
396Lb353090MIL X 3IBOLIMEO 0bBHIOIMYEHSE00LIRD s o 360836 I M3560 293 gbs 0Jmbomb
§0b59qds6g  3mbLME0EOMGdIM RobsblwE  sbRIMOTYGOsDY, 099 LoAsLIBIM  MOYSEM
d9LdmgdL Loz MM 0bBHIM3MYEHOMIOOL 5MagbEHOMYdSL.

LolsdsMoIEM 535

00Bbgliol B39 gdcmHoz0  F0dEOBIMYIMOOLLL, XFMBO  ©IJ390IOIMJOM0s  LaMhgEgdLs
LoBogMgdlL.  bgeddmgsbgemdsl doohbos, ®MI dmEgdyeo LoMBIWgd0EID ©s Lohogzmgdowb
968 IMd0 LodMEMM 35eEYdEgdsL, Sbgmol sMLYdMBdOL Fgdmbggzsdo, o6 gdbgds s®LYdomO
MSMYMB0MO 3531965 X3M530L Imdsz5¢0 M3gMs30900L 990D Y 96 3065BLWE IyMIsMgMdsbY.

0535380609090 Fbstxgdo
0390330900 M3s0eglo Mabyol byerddmgsbgmmdoliorsh

0509l Gsbgol byerddmzs69¢mmdol s65 bseybgds

Mds0gbo  Gobaol bgeddmgsbgemdsd ferol asbdsgermdsdo doomm d9dgao  9bsBsmmgds,
3905 9gbveos Eald]dgdMEms golsdMxR gELrMmgdol babxgdol 3539ame0sdo:

’000 ¢rsto 2021 2020
bggsligdo s dmbmligdo 963 933
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1bgs 390530900 ©5395380MgdE TbsMYIdH
390530980 80253(c205L0056

X3IBO 9HoMIMIGOL YM39wELONH Mm39Mo30gdL Moy Lsfo®mdmMgdmsb, MMIwmgdos 3mbEHMME©gds,
9HOMIW0350 3MBEHMHMEEIds 96 560U bodsMmM39EMml FmegMmdol 360d3bgwm3zsb0 gogzwgbols J3qd.
X350 50MHB05 dSLL 24-0b, ,5353006M GO FHMYMS F9bToMHBHGVO0MO F9608369d0L godmbsozeroliols
399myg9gbgds, HMIgoE 0dwg3s 353806900 Fbsmol Gglobgd 0bxm®Isgool 89dEoMgdmeo
Loboo Fatagbol BgdsmmM3zsl, FmagMmdLmD ©353d0Mgde LsfaMTmgdmsb gobbmmEogugdmem
039653090056 ©535380609300).

X3MIB0L M3gM30900 Lbgs 9353806939 Ibs6ggdmsb gsbbomaos J3gdmo:

d90c2bsgsemo, dgbyozg80 s bstygdo

X3RO MLORODHMYOOL  FALEbHHGIL  0dgbl  Lobgwdfogm  Losagb@mlysh, Mmdgwog 2021
fHeolomgol 9,813 smsl oMb 89oagbl (2020: 9,655 5050 oM0). XaBO JEgdEHMMgbymaool
ddLobmEgdol 0dgbl Lobgrdfogm 1s3210MHJdsd0 OB LEPs®IMULYD, HMIgwog 13,416 505l
@M 89500906 (2020: 6490). XHMRL, MMAMEOE Fgbo, 56 gooBbos s®LGdoMO Bodmgdo dm3gdmen
3999690056 ©5353806M5d0m.

bqdd03569wmdsl doshbos, GMmI Lbgs Fqdmbogerols ©s bsMxgdol s Lbgs 90s3MmMmdILmD
0539300600 gOHMPMEgOMsb 353000900 658mgdol X 9IMMO  MmEIbmMmdgdo 9GO sl
sOLgdomo.

3569990 bgbbgdo
35602990l WoMHYdYYEgds 31
093990600 ELEHYYEGIMEO 57185530 bsdmo 31 ©y39ddgHL
’000 qosto feroliogols
2021 2020 2021 2020
353990 Ligbbgdo:
99090 3md3sboos - - 31,282 30,336

2021 ol g0bdogermdsdo badmmagb@m 999mbogowo 2,723 smslo oMol m@gbmdoo (2020: 2,659
3M5B0 M0) 5005MS FMygdsly Ed VoMo do, s35380MJdEo THaMYgdoL Lgbbmsb Jodsmgdsdo.

COVID-19-ob g53¢9b6s

COVID-19-0l 3560098058 5619gd0m0 gogmmgbs ogmbos Laodotmggmmbg 2020 Herol mgdgczwol
0mmsb. 2020 Harobl 11 JoOEHL % 9b@o330L AMBEIOM MMYBODBE05T 3NOHMbs30MHLOL 3sbgdos
2300mo(3bos o LodoMmMzgEml  dMogmMdsd oYM 3563390 BmIgdol Jowgds oMol
d9LoBgMgdwo© - ofgls  F9HBOM©3900  GHMBLLOLIBWIOM 25 YOWGDDY,  dODBBIL
LoBMASMYdOLm30L 0dbs Foggdmwo Fomomgds 0sb53IOMIMGdOL  OLEBEOMGH  FMTomdol
69550999 3900593960L Tglobgd s 9.9. LmEFOSEIOHO OLEIBEFOMYOOL FolsmdxMdILYdIWS, b3MEgdo,
H9LEGHMOHBId0, 30bMMYsBHMIO0 s L3MOEGHMWo ©mboldogdgdo 2020 fierob wdgBgbo 3gMHomol
24960530 md5d0 0dbs F9hgegdmero.

2021 §eoob 30639 Bobgzs6do, LogoMmzgeml 005360 Md58 COVID-19 35609d00L godm @sfgligdwyaro
3060050 9)HBM3900L 9BHs3Mmd@m030 dmblbs ofym. 35J306900L 4930(39Wgds, GMIWdOE
COVID-19-0basb dowoemo  @mbob 0d9bo@gdl BOHMBlgwymal, 0dwg3zs ©s©Idoo bgogsl
93Mbmdogols s dBoBBYL goMgdml Lsdmdsgarm 39ML3gdEH0390DY, MMymM3 bodsGmzgwmdo L1939
dmg dbmgeomdo. d0mbgogs 0dols, MH®A J3gysbsdo xgM 30093 COVID-19-0b 990mbggzgd0l
QOO M5MmYbMdss, 35MBEH060 s ML FmbowmEbywo s 93mbmdongs smAqbol BBy,
Q©5QJ00m0 LsdMTsgzm 39ML39JE030m. 2021 fierol gsbdsgarmdsdo, obslifsmo Hgse®o 983 10.6%-
00 350D5M- (Hysmrm: LoduBo®o).
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d019b9o350 0dobs, HMA G30MMOL osH0Z0L LB MO MMM Fgbo MRO® BEAMS0, 30O
bbgs Lgd@mOmgdoL MIgEHgbmds, COVID-19- s 85063 ogmbos wsMymagomo o3wgbs  xamaol
030930m5 250593560l bgadgb@bs (8gbodzbos 5) s 0bRMLEMVIGOHME d3Mmadd by (8gbodazbs 10).

X321530L 30900bsMg LEM3gHOEGOM O BobsblwMHO IEYMTsMIMBOL M35 olfobgdom, bgs 505535
bgadolsfzmad Lok s®m 0bxm®mIsz0sLmsh gMma, bgwddmgsbgwmds o6 dmgeol Gmd COVID-19-
0l 583907d905L 5©5M 976905 5OLIIOMO YYOMYMBOMO F3WGbs XA9BOL GobsBLXYH BEYMToMIMDISBS
Lom3gMmogom dgw9a0bY.

99835L9d0UL Loggmdzgro

§0b659gdsMg  3mBLME0EoMGdMWo  B0bBLWGOO  sbasM0dygds  IMIBoIdME0s  OLEHMGOYIEO
QOOYOYIBOL L>B)dZ)XbY.

3608369¢mg560 LaswMogbgm 3meo@03gdo

d399mo  fomdmagboo  Los@Moabzm  3mwo@03gdo  0s6d0d©g3m s 39dmoygbgdms
(06509056 3:bLMEoEoMgdmE 530bsBLE sByIMm0dygds8o FoMdmmagbow y3zgms 3gMHommsb
00050098580, s Ms6d0dY3MYo@ 0gbs 958mygbgdwyero xawRol Lohs®dmgdols dog.

00 5bso 56 36M9JEH0MOMOo LEHBIMEHJO0 s 06EIN3MYES309d0 8930 doersdo 2021 ol
1 0563600056, Bs®0 o0 56 0dmbogli sGOLYdOMO o3 gbs XML 3MBLMEOEPOM I GobsBLM
36956Mm0389905%Y.

3MbLMosEool Lsgmadzgwo
bsfs®Beaons dgerfiyds

LoPo®mBmms Fgefigds s00Mm0Ebgds dglyozol MIMOPOLm3oL, GMIgeog FoMm3moaqbl msMorl
L3 3MBEHOMEO 250593905 X3MRL, dg9byoazol gomEOL Asdmygbgdoo.

X3RO 9535590L 490300l dglgozol MsMowolmgol d9dgabsotsc:

— 3500533999900 9B5BPIMOHOOL LodsMMNW0BO VOMmYOMWGds; HTSEHJONIO

— 8gdgboer Loffo®dmdo bgdoldogMo s658s3mbEMmMEdgmo fowgdols $00sMgdIYwo MmEIbmds;
©335H oo

— 00y Lofo®mBmms 99efgds Boowmfgls 9@Ee3mdMm03s, dgdgbogn Lofo®mdmbo sy sOLYdMO
3930850l ool LsdsMmwosb0 VoMYdEgds; 3sdm3IwgdEo

— dgdgboero  0bEBHOBOEOMIdI©O  5JBHO3000L s  BogolEo  3oErYdEgdgdol  idobs
30050900 M bMds (Hmym®s Hbo, LsTsHNE0sbo WOMmYdIMWIDS).

HmEILs3 6599BH0 MYOMHYMBOom0s, Ggbyoazol 53Mmbogqdo 353MMdOELE IYM3gbgdwng s0sMmEYdS
9mg00590 96 BoGodo.

23900539900 565BE NGBS 56 TMO(353L SMY SMLYOINIEPO MMMOJNNMBJOOL ©5305YMB0EGdLO
0535300090 MmEYHb™dGBL. A s3L0 M bMdGBO MmO G falo 50sMH IS BMYYd5d0 56 Botrsendo.

239003900l bobxgdo,  Lglbol  958m3g90sbmsb s  3930GHIWOL  GoLosD  JoLowEgdIMD

5393000000 boMxgool  45Ms, MMIGELsg X3RO 3LHI3L  LofoMdmms  gemfigdsliorsb
053530009000 - 5005MEJOS batrx s Fom0 35Fg30bm0bs3Y.

40



(@)

Ul "bsfstorzgemals 630608 bs”
2021 femols 3006b02¢r0@06G9879cm0 530656290 63560839800 356856998000 Jgbodz6980

6900L009M0 30MHMB0MO b>BVIMMGOOL 35¢EIBYYDS 5005MJOS LEBMME060 VOMmYOMEgdOm
39894030l MIMOPOLMZOL. ¥ J0MMB0MO BsHBIMMIds 3EILOBOGFOMPIDS 3930FHIWOL Labom,
0obo  2508BYds 96O bEgds s bPSMOILHMMGOS 5OMOELYdS 393090l BoMYEgdTdo. Lbgs
39000b3935d0, 30MHMB0M0 565BLsMMFOOL LMo VOMYIMEgdOL FgdEamdo F3WOEgdIO0
50050 EYd5 50580 96 BoMowdo.

d30¢ma80¢ro 30293560980

33000Md0w0 3033560900 §oMmBmoygbl XMool Joge 3mbEHMmMEoMmgde Lofo®mImadl. xyMBo
53mbGHOMEABL LoFoMIMb, MMmEgLsg ol 9J399IdsMGds 96 MHMEILsE T 9d3L MBGds (33¢O©
59mbs990bg Lofo@dmdo oo RoMPNYMBNWID s HMEgLoE Fob FgbFggl bstro 0dmddgml 53356
50mboggdbg Lofo@dmTo dobo Ma3Ergdsdmbowgdol asdmygbgdom.  d30wmdowo  3m335609d0L
30obbLMEO 5baM0daqds Jglveros 3MmBLMEOEOMYdIMYE BobBLMEG sbysMm0TYgdsdo 3MmbEHMMEOlL
54900l M3000E6, Bollo PILEWIGdIOL MMOWSAY. 9300MdOEO 333560900l LoswMoizbzm
30303900 890335, MHMEILLE BsFOMmM Fobs Fsmo xMBoL BogH FomgdMEr 3:mwo@0390HY
96905, 30mmdo 383560500  5M5853mbBHOMdI  Fowmsb  ©s39380M9dwo  BsGowo
230096500 gds  965353mbEGHMMEgdge Fowgdby, 0580bsg 30 mvg 5333500 dmddggds 0f393L
565853mbGHMMEgdgo ool gx030GHwe bsdmb.

(i) 3026be2emosGo0bsl gerodobo®gdricmo m3gMsgogd0

(b)

@

(©)

X39BoL Fos Mm39M5(3090006 FoMBMImdowo xamnol dows bs8mgdo s Mm3gMo30gdo, 1939
B900b30gM0 XAMBOL FoEs M3GMHSE30JO0ED FoHIMIMBOWID 5H3MYo0BYdMEo Fgdmbogowo o
bobx 900, gerodoboMgds.

999mbsgso

0683mM5305  XFMROL  Los®oEbzm  3:mo®GH03gdby MMIwgdos Jw0gbBHgomsb  Qonm®Igdmen
b330 gdgdl 3538060 FoMdmoygbowos 9960836580 6.

bszmdobomgdo

MHmEILOE XAMNBO Imgdgogdl GMmOE 996G0 s 96, MMAMEOE 2o0M0ygdol 8003500 3060
(36063035¢00), F99mMLOgowo 5005MEIds XawBoL Jogh 250mdMTsgzgdo bogmdobomlb (dobos
®obmdoom.

10656LmM0 990mbisg5e0 s babxgdo
X29580L 530656LEOO Tgambogswo s BobsBLWGMO botxgdo BmoEsgl 89dwgyl:

= La36m396¢ ™ d99mbogoro Lsdsblm s6506M9dBY s Lslgbbm Immbmabgdby;

= La36OHm396G® bobxo Bobsblme 3oagdMErgdgdHy;

— 9EbmOHo oGOl 3OLOL (33¢P0EWGO0m Jodmf3gEo 53Mbsagdo 96 B0 Bobsblir®
393H0390L5 s Bobsblme 35c0IOEgdYdDY.

Lo3Om396G™m  998mLsgEols s botxol  godmm3wolsl, 98gdGMO0 LadMmagbdm gobs3zgoo
2399009gbgds  9dBH030Lb  Inosh  Lodorsbbm  oMYOMEIgGdIHY  (BMmEgLg  9JBHOZ0 96 SMOL
23999930)MGIMo  BogMgEo@Mm MoLZom) b 35¢EIOEGdOL STMOEHO0DIOM VOMHOMEdIDY.
099935,  BobsblwGmo  5dBH03900LmM30L,  GHMIWIdOE 930300390 50sMGdOL  Tgdma
239999835MHs  LOIMIVOGH™  MobIom, LadMmEgbGMm  Fgdmlogswo  AsdMOoM3Egds  9BIJGHWOO
Ls3MOME39bEHM §965339000L B0bIBLYMO 5JE030L STMOEHODBIIM VOMYOMEGdsBY A5TMYgbgdom. 0
5dBH030 5056 SMOL L3MYOEBHM MOLI0D PoBILMMGdo, F5d0b LadMmEgbdm dgdmbsgaols
2990035 MBS FNEW0D LodsEBLM oMY dIBY M3l JgoMEL.
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Bolgbbgd LoblMmgdMb ©s39380MGOYO BIbMXJO0, MMIWGdOE 30MEIZOM 6 ©135380MEYdS
2496L53MOHGOMo 9dGH039d0L Fglyoasl, d8gBIBdEIMBIL 96 FoMTmgdals, 500sMHGdMos Fmygdsls b
D65 d0 989JGHIO0 3OHME396EGOL Tgomol gsdmygbgdoo.

M3bMMOO 35¢MEHOL 3MMLOL (33Wowgdom JoMgdYEo LaMAJOIWo b BsMowo FoHdmpagboos
§dobs  Lownmdzgebg, MHmamME  BobsbbyMo  Fgdmbogswo 96 gobsbbmMo  bstixo,  Mog

5330009005 00 BB, JoMdmpgboos M) 965 MEbmMMo 35¢EHOL dmdMomds Fdoboo
90900L 96 §idobs BoMswol 3mBogosdo.

2EOMGH0 FSBHS

394560980 b6 g5¢BsT0

396530900 MEbMNO  FoEHId0 25059356000 XyMBol  LofoMdmgdol  Tgbodsdol  Lsdwdom
350 EHS30  M396M530900L 05MOEOL dGLods3oLO 3300 JMOLO.

MEbmed  gsem@sdo  ©gbmdoboMmgd o  FMWso  9JGH039o0Ld @S 9GOV gdgdOL
30b396GH06MH9ds bogds  Lssbys®m0dagdm 0sMHOOLsmMZ0L SMLYIMWO J533OMO JMOLOM, XFMRoL

LodMdom 3owEs8o.  MEbmwOo 35¢EHOL 399OLOL (33W0EgdOm JodM{3gMEo s0Mboggdo b
BoMowo Mo IMbegdby FoMdmoyqbl Lbgomdsl 3gHhomool @absfgolido sGLYdMe Lodwmdom

350 E530 ©JbMI0boMYdME 5IMMHEHO0BYOME 0MmYGOIdIL MOl (3MMgdEH0MmIdMW 9i39]GwmO
30m3g0BHom  ©O  39obEIdom  3gMHomEol  2o6Tog3emdsdo) s  MEbmME  oeEsdo
©9bm3oboMgd e  STMOEGH0DIOME  VOMYIMGOSL FmMol, 3mbB39MGH0MGOMEL  babogsmodygdm
3960M©OL dEML SOHBJOIEI0 FEZWON0 JMOLO.

MEbme 35 Es8o  ©qbmdoboMgd o  sMIBMMOIEO  JHMIMYWGdo, OMIWIdo3  BoLEYDS
oLEGHMMOMEO  VOMYOMEO0m, 3mb3gMEHOMPIYDdS 500900l FobbmMmEogEgdol MsMomolsmgols

3OBYOME0 A5(33COMN0 3OLO.

MEbMYOO 35¢0EHOL 3Mb3xME 3000 HoMmIMBMmdowo lbgsmdgdo s0sMgds Imgqdsdo sb Bodswdo.

35490 mS gslsdMRgEEMIdO

©5b5g390EMs BMIEI395060 2olsdMKR JEMGIO BoLEYOS 3MSOLIMBE0MYdMW Lsggdzguby s
boMx o 500Mm0Ebgds dgLsdsdolo dmdbobrmMgdol 4sfgzoLsb.

39YOMGOS 5005MYdS 08 MmEIbMBOm, MHMIOL A5sbEsE ImMboEMmEbgmos Im3wgzsosbo
B0 dMbMLoL 56 FmYgdol AsbsHowgdol §9adgdol BoMawqddo, ™) X3MRL 9dbgds dodobstg
L5FoOHNEGOMH030 6 3MBLEMWJ30ME0 35EEYOMEGdS 290bOEML gl MBbY IJoMI39dwo
306M0L dog® FoMlwerdo ofigmmo ImdbabrMgdol 8999 s HMEILYE 9833500 35EIOIYGDS
15089M@E d90dgds oyml dgg3sligdwero.

3mp900L 25slsboo

0mg000L  350sLIbOEIIO 500MYdS FMPqdsF0 9B DM do goMs Fgdmbggzols, GmgLsg ob
3530060905  Lofo®dmms  IgMfydsl, 30MmE306 3s30Fsdo 6 Ubgs LM  9gdmbogoedo

3005MJOIME gHMJYgdU.
dod0bstg gssbsbso

00806567 350LobsO 5M0L 506060 Ferol slsd Mo dmyqdol 56 Botowrol bsgwdzgubyg
§o63mgdboeo 9mbowmbgeo Logoolisbom 35¢@gdgds 96 dmmbmgbs, 08 Logsalobsm
2965339000L  259myqbgdom, GmIgwog doersdos 96 sMLYdOMsE 50MJIgEIONIE0s boobsM0dygdMm
05M0OLIMZ0L, 5309039, Hobs Ferol Logowababom 35¢gdYgdol bgdolidogmo 3mMmgdEoMmgds.
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MESSAGE FROM THE CHAIRMAN OF THE SUPERVISORY BOARD

The year 2021 was full of
challenges for JSC Georgian
Railway and the country as
a whole. Overcoming the
negative effects of Covid-19
proved to be a difficult pro-
cedure, but the railway team
achieved great success by
efficient and dedicated em-
ployees.

Along with improved effi-
ciency, the amount of car-
go and passengers on the
mainline has increased sig-
nificantly. This implies that
JSC Georgian railway is be-

coming increasingly appealing to both freight owners and
passengers. Turning a profit in 2021 after multiple years
of net losses is obvious evidence of this. The Company’s
recent reforms have resulted in excellent outcomes and
we believe that this upward trend will continue for the
foreseeable future.

The rise in freight turnover is an obvious reflection of
how well Georgian Railway complies with the Govern-
ment strategy and significantly contributes to formation
of the country as a logistics center. The average speed
of transportation will improve even more after comple-
tion of the railway Modernization Project in 2023, which
will also result in shorter travel time and lower operating
costs. Transit and domestic freight transportation will
also become even more appealing to customers.

In Georgia, as well as around the world, passenger trans-
portation is commercially less attractive. At the same
time, accessible public transportation is extremely vital
to the State and shareholder. The passenger transporta-
tion segment also showed a noticeable improvement in
2021. We were able to transport more passengers across
longer distances as a result of the optimization of train
schedules and we were able to lower the losses from
passenger transfers as a result of an increase in passen-
ger turnover.

We have long been proud of the fact that a fully electri-
fied railway like JSC Georgian Railway is quite rare in the
world. By issuing 2021 Green Eurobonds, we managed
not only to reduce the very significant refinancing risk
and the annual interest rate, but with this transaction,
we once again emphasized the eco-friendliness of rail
transport and its potential to reduce negative impact on
environment. JSC Georgian Railway agreed in 2021 to
disclose the amount of carbon dioxide that its operations
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have prevented from being released into the atmosphere.
The carbon dioxide saving amounted to 500,000 tons
during a 4-year period. It is encouraging that the sav-
ing will grow along with the increase in passenger and
freight traffic, meaning that the Company’s operations
have a positive impact on the environment.

JSC Georgian Railways’ more than 12,000 railroaders,
are the Company'’s greatest asset. Their diligence, assid-
uousness and sincerity is the primary precondition for
growth and advancement. | want to express my gratitude
for this and reassure them that it is only through their ef-
forts that we will be able to advance. The Company’s suc-
cess affects not just our employees’ and their families,
but also the whole Country’s quality of life.

As a highly responsible Company, JSC Georgian Railway,
continually looks after the improving of personnel skills
and retraining, as well as the professional growth of new-
ly-hired employees. In 2015, the Company, together with
the Ministry of Education and Science and Technical
University of Georgia, established the Railway Transport
College. The college aims to strengthen the railroad la-
bor market and bring dual professional education to the
industry. The College already has 15 professional educa-
tional programs by the end of 2021 and 120 professionals
graduated the mentioned academic year. JSC Georgian
Railway employed the vast majority of them.

Alongside with successful 2021, we need to properly
plan the future of GR. Maintaining the favorable trends
from recent years is our main goal. JSC Georgian Railway
is now undergoing corporatization reforms, with assis-
tance from the international experts and Ministries of
Finance and Economy and Sustainable Development of
Georgia. This comprises the development of a national
policy for railway sector (including the infrastructure and
passenger business units) and on the basis of that, the
preparation of the development plan for JSC Georgian
Railway. Development of the mentioned plan with the
participation of the State authorities is essential for the
growth of the Company. The economic impact of freight
and passenger routes will be evaluated and advanta-
geous decision about the funding and sources of funding
will be made.

Konstantine Guntsadze
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MESSAGE FROM THE GENERAL DIRECTOR

It has been a privilege to
work with JSC Georgian Rail-
way team for more than four
years now. | had a wonderful
chance to get to know and
form solid relationships with
many railroaders through-
out this period who, in spite
of the difficulties they face
every day, work diligently
and faithfully for the Com-
pany and, ultimately, for our
nation. More than 12,000
professionals play a signifi-
cant role in the growth and
development of JSC Geor-
gian Railway and the Coun-
try’s economy as a whole.

In the last two eventful years, dominated by the Covid-19
pandemic, our employees came together with the inten-
tion of providing fast, reliable and competitive services
to our customers. On the other hand, the Management
managed to implement remote working for employees of
the firm swiftly. Throughout the outbreak, Georgian Rail-
way continued to run its business, demonstrating once
more that it is a dependable and trustworthy partner for
both freight owners and passengers.

JSC Georgian Railway constantly takes care of its em-
ployees and their career advancement. We were able to
raise salaries to more than 12,000 employees for a sec-
ond time in the third quarter of 2021 (first salary increase
was in December 2019). Our annual employee benefits
expenses grew by around GEL 30 million as a result of
the monthly salary rise of more than GEL 2.4 million.

JSC Georgian Railway also puts a strong focus on the
safety of its staff. More than 1,600 personnel received
training for this purpose in 2021 and 500 Electrical Sup-
ply Department employees had their certificates of elec-
trical safety qualification renewed. Additionally, there
were numerous instructional, warning and prohibitive
signs installed throughout the railroad facilities.

Our priority in 2021 was to strengthen Company’s foun-
dation and draw up the direction for the following years
- with a strong priority towards improving financial per-
formance and driving growth. In 2021 we were able to
keep our operations up and running. With its dedicated
employees, the Group managed to achieve impressive
10 percent increase in transported cargo volume and
reached six year maximum - with 12.1 million tons. The
Company has maintained an adjusted EBITDA margin on
an industry leading, 41.36 percent, level.

In addition to the upward trend in freight traffic, we
should mention, impact of Covid-19 on the passenger
transportation business. Despite being loss making seg-
ment of our business, we subsidize it from profits gener-
ated by freight business. At the same time, we try to keep
our ticket prices low, however in 2022 we were forced to
raise the prices exclusively for Stadler trains traveling on
Thilisi-Batumi route, due to the increasing costs for elec-
tricity, repair, maintenance and other materials.

Looking back, another achievement of the passenger
transportation unit was the multi-year agreement with
the firm “Stadler” that guarantees high-quality repairs
and efficient train operation. | believe that existence of
Stadler trains in Georgia has once again demonstrated
how much GR values its customers’ safety and comfort.

| should mention that the refinancing of the 2012 Eu-
robonds was one of the most strategically significant
events of the year for JSC Georgian Railway as well as
for the whole country economy. We were successful in
issuing Senior Unsecured Green Eurobonds worth USD
500.0 million in June 2021. The coupon rate was re-
duced from 7.75% to 4.0% and the maturity period was
prolonged by 7 years. By 2028, GR will be able to save
around USD 140 million due to decreased coupon rate.
With this outstanding transaction, the first and only Com-
pany in Caucasus to receiving the “Green status” in the
transportation sector is JSC Georgian Railway. Why does
this matter? “Green status” is the proof of the Company’s
commitment to the improvement of the environmental,
social and governance issues. Asian Development Bank
(ADB) and European Bank for Reconstruction and Devel-
opment (EBRD) participation, as well as additional inves-
tor base interested in the sustainable financing, empha-
size the transparency and compatibility of our activities
with modern standards.

A significant portion of the proceeds from the mentioned
transaction was redirected to the railway Modernization
Project, which is planned to be finalized in 2023. After
the completion of this project, transportation capaci-
ty will grow from 27 million to 48 million tons and train
speed, safety and infrastructure will all be enhanced. Our
corridor will become even more attractive and Georgian
Railway will be able to transport more cargo.

Discussion of the Company operations will not be com-
plete without mentioning the developments we have in
information technology. It is well recognized that the big-
gest challenge facing the world right now is cybercrime.
We have established ITIL best practices and internal se-
curity policies to minimize such risks. Additionally, we
are working on initiatives that will be completed and fully
integrated into the business model by the end of 2022.
Among these are a DWDM network modernization aim-
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ing at developing an advanced traffic engineering proto-
col for the data network, as well as an electronic ticket
selling and accounting system. The Group’s train stations
will be linked to the data centers once the initiative is put
into operation. Additionally, we are modernizing the data
center to guarantee effective operation of IT services
when used remotely.

In terms of environment protection, GR has spent about
USD 338 million over the past four years on “Green Proj-
ects,” of which USD 157 million were spent on Modern-
ization Project. With the Company’s “Green activities”,
we reduce the amount of electricity used and raise our
rolling stock’s efficiency, capacity and safety standards.
This approach allowed us to avoid 500,000 tons of car-
bon dioxide (CO2) emission into the atmosphere from
2018 to 2021. The challenges associated with climate
change can be greatly reduced by expanding the use of
rail transportation. Sustainable development, always in-
volves the positive effects of our operations, not only on
the economy but also on the environment.

Every GR employee strives to encourage a healthy life-
style through our actions. We support sports such as
rugby, basketball, weightlifting and water polo in order to
achieve this aim. GEL 850 thousand was allocated from
the Company’s budget for these sports only in 2021.

In terms of environmental protection actions, the Com-
pany has adopted a strategy of waste management pro-
duced as a result of its operations. 14 facilities were
completely cleared in 2021 and more than 88,000 kg
of hazardous material were burned and bioremediated.
Considering the goals about sustainable development,

we are attempt to gradually replace the materials used
in the operating process with environmentally friendly
materials, such as water-based timber and/or reinforced
concrete sleepers.

GRtakes partin green initiatives to help environment. The
railway constantly ensures that the wood resources are
planted and maintained within the depots, stations and
alongside railway network. In November 2021, together
with environmental non-governmental organizations, GR
also participated in tree planting process for public and
private schools in city of Rustavi, where we contributed
plants grown on our facilities. It is important to note that
our employees receive training on waste management
and general environmental concerns every six months in
an effort to increase environmental awareness.

Finally, | would like to inform you that JSC Georgian Rail-
way is celebrating its anniversary this year. In 2022, it is
150 years since its foundation. Georgian Railway, which
has a long and illustrious history, has encountered many
obstacles over the years, triumphed over them all with
dignity, responded quickly to difficulties and is current-
ly in constant improvement and development. During
the anniversary year, we plan to implement interesting
projects, however our goals remain the same: growth in
freight transportation, increase in quality of services, sta-
bility and transparency. JSC Georgian Railway will contin-
ue to strive to maintain its leading position. | am certain
that GR and railroaders will be able to achieve all of the
objectives discussed above.

David Peradze




SUPERVISORY BOARD
MEMBERS

KONSTANTINE GUNTSADZE

Chairman of Supervisory Board | since 2012
The main field of competence | Jurisprudence
20 years of work experience in the industry
With GR, over 11 years

OLEG BICHIASHVILI

Supervisory Board member | since 2012
The main field of competence | Logistics
49 years of work experience in the industry
With GR, over 48 years

CLIFFORD STANLEY ISAAK

Chairman of Audit Committee | since 2011
The main field of competence | Finance

41 years of work experience in the industry
With GR, over 10 years

BEKA INJIA

Supervisory Board member with 2 votes| since 2019
Since 2021 representing partnership fund

The main field of competence | Jurisprudence

17 years of work experience in the industry

With GR, over 2 years

DAVID SAMKHARASHVILI

Supervisory Board member | since 2020

The main field of competence | Jurisprudence
16 years of work experience in the industry
With GR, over 15 years

MANAGEMENT BOARD
MEMBERS

DAVID PERADZE

Chief Executive Officer | since 2017

19 years of work experience in the industry
With GR, over 4 years

IRAKLI TITVINIDZE

Chief Financial Officer | since 2013

18 years of work experience in the industry
With GR, over 8 years

KAKHABER GUDIASHVILI

Freight SBU Director | since 2021

28 years of work experience in the industry
With GR, over 27 years

GIORGI MARUKASHVILI

Infrastructure SBU Director | since 2020
14 years of work experience in the industry
With GR, over 2 years

DACHI TSAGURIA

Passenger SBU Director | since 2018

9 years of work experience in the industry
With GR, over 8 years
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FINANCIAL AND NON-FINANCIAL HIGHLIGHTS

Revenue 547,868 489,370 491,038
Adjusted EBITDA 226,576 218,962 223,178
EBIT 165,388 129,246 108,215
Net income/(loss) 52,711 (164,644) (5,586)
Cash provided by operating activities 247,300 212,716 215,236
Acquisition of property, plant and equipment (PPE) 77,156 55,904 112,151
Total assets 2,259,732 2,347,764 2,313,563
Total liabilities 1,846,603 1,988,478 1,790,198
Total equity 413,129 359,286 523,365
Revenue growth 11.95% -0.34% 15.64%
Adjusted EBITDA margin 41.36% 44.74% 45.45%
Operating ratio 70.94% 73.38% 73.69%
Dividend payout ratio 0% 0% 0%
Interest coverage ratio 1.10 1.22 1.29
Net Debt to Adjusted EBITDA 5.88 6.35 5.20
Debt*/ Equity 3.9 4.9 3.0
Tons 12,131 11,063 10,861
Ton-km 3,291,173 2,895,292 2,908,986
Number of passengers 816 939 3,027
Passenger-km 273,268 246,938 676,644
Average number of employees 12 12 13
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Total freight revenue per ton-km (in Tetri) 12.9 134 13.2
Passenger revenue per passenger-km (in Tetri) 5.4 4.5 4.6

Revenue per average number of employees (‘000 GEL) 44.2 39.1 38.9
Operating expenses per ton-km (GEL) 0.12 0.12 0.12
Ton-km per average number of Freight SBU

employees (‘000) 627 550 535
Passenger -km per average number of Passenger 231 207 547
SBU employees (‘000)

Accident rate per million ton-km 0.04 0.04 0.00
Injury per ‘000 number of average employees 0.50 0.58 0.00
Death per ‘000 number of average employees 0.00 0.41 0.00

*Debt is comprised of current and non-current loans and borrowings

CREDIT RATINGS
_ Firstissued LT Outlook ST Last updated LT Outlook ST
S& P G lO bal 2010 B+ Stable B 2022 B+ Positive B

2010 B+ Stable B 2021 BB- Stable B
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1. DESCRIPTION OF THE COMPANY’S BUSINESS

1.1 HISTORY OF THE COMPANY

2021 — Successfully refinancing Eurobonds issued in 2012 with new Green Eurobonds
2020 — Update business processes to adopt to lockdowns and online working environment
2019 Initiating new feeder transportation in Black and Caspian seas to in-

crease container flow in region

2017 First freight on BTK line
2016, 2017 Purchasing modern passenger trains from Stadler Bussnang
2016 ISO 9001:2015 certificate given to Passenger Transportation SBU

Georgian Railway attains international certificate of quality manage-
ment (ISO 9001:2008)

2015
li Revival of Silk Road and first Chinese train in Georgia
2013 Georgian Railway enters freight forwarding business
2011 Georgian Railway registered as JSC
First Eurobonds placement on the London Stock Exchange

2010
Initial credit rating assignment from Fitch ratings and S&P
2008 Georgian Railway separates its operations into three SBUs
Georgian Railway launches restructuring program based on the

2005 .

proposals of an independent consultant
1998 The Company is established as a limited
liability Company on21 December
1993 TRACECA established, with
Georgian Railway a founding member
1992 Formation of independent Georgian Railway
1991 I The assets of the Transcaucasian Railway Company are divided and allocated
to the national railroad companies of Georgia, Armenia and Azerbaijan
1883 A connection is made between Thilisi and Baku
1872 The Transcaucasian Railway, which runs through

Georgia, Armenia and Azerbaijan, commences operations
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OVERVIEW OF THE GROUP

STRATEGIC ASSET FOR GEORGIAN ECONOMY

UNIQUE STRATEGIC LOCATION

STRONG CUSTOMER RELATIONS

VERTICALLY INTEGRATED FREIGHT AND
PASSENGER TRANSPORTATION BUSINESS MODEL

CONTINUOUS FOCUS ON SUSTAINABLE DEVELOPMENT




1.2 BUSINESS PROFILE

JSC Georgian Railway (hereafter referred to as “GR” or
“the Company” and as “the Group” with its subsidiaries)
is by statute, Georgia's only integrated railway Company.
It principally provides freight transshipping services of
diversified cargo, including oil, oil products, ores, grains
and other cargo, which mostly originate in the east and
is transported from the Caspian Sea and Central Asia
across Georgia to the Black Sea. The Group also provides
passenger services and freight forwarding services. It
has a vertically-integrated business model, owning and
operating the tracks, stations, terminals, other infrastruc-
ture and rolling stock comprising Georgia's entire nation-
al railway system. The Company is not regulated and sets
its tariffs independently, without further approval from
any governmental entity.

The Group’s mainline rail network, together with that of
CFSC Azerbaijan Railway (“Azerbaijan Railway”), forms

the Caucasus railway corridor, a key segment of the
Transport Corridor Europe Caucasus Asia (“TRACECA”")
corridor. The Group’s mainline rail network is thus a key
link in the shortest route from the Caspian Sea and Cen-
tral Asia to the Black Sea and the Mediterranean basin.
As a key link in the transportation chain between Europe
and Central Asia, the Group believes that it is uniquely
positioned to capitalize on trade between Europe and the
Caspian Region and Central Asia. Three of the Group’s
lines connect to Georgian port cities of Batumi, Kulevi
and Poti. Access to these ports allows easy on-shipment
of transit cargo to the Black Sea and the world’s oceans
through Mediterranean Sea. Additional new railway line
connects Azerbaijan and Georgia to Turkey and ultimate-
ly, directly to Europe.

The map below shows the key transportation links in the Eurasian region:

The Group operates the national railway system through
three strategic business units, or “SBUs": Freight SBU,
which consists of freight operations (transportation and
handling); Passenger SBU, which primarily transports
passengers; and Infrastructure SBU, which operates,
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maintains and manages the Group’s principal infrastruc-
ture assets. Infrastructure SBU provides services only
to the Freight SBU and the Passenger SBU and does not
conduct business with third-party customers.



CREDIT RATINGS

The Company is rated by two rating agencies: Fitch Rat-
ings and Standard & Poor’'s (S&P). In December 2021,
Fitch Ratings updated its rating for Georgian Railway to
BB - with a “Stable” outlook. In March 2022, S&P Glob-
al Ratings affirmed B+ and revised the outlook for GR to
“Positive” from “Stable”.

S&P Global

SHAREHOLDER

Up until 30 September 2011, GR was wholly owned by
the Government of Georgia represented by the State En-
terprise Management Agency of the Ministry of Economy
and Sustainable Development. Today, JSC Partnership
Fund, a wholly state-owned investment fund, is the Com-
pany’s sole shareholder.

1.3 CORPORATE GOVERNANCE

The Company is not subject to the requirements of any
national or international corporate governance code or
rules. At the same time, we understand the value of good
corporate governance for the long-term sustainable suc-
cess and its over 10 years now that we updated our char-
ter and internal instruction to include necessary set of
good corporate governance principles.

The Group is governed by a Supervisory Board, which is
elected by shareholders and is comprised of competent
people with the abilities required to ensure the Compa-
ny’s long-term development. The board consists mostly
of independent members and is responsible for estab-
lishing Company values, strategy and plans. Audit com-
mittee together with Internal Audit function makes sure
that relevant risks are properly identified and internal
control procedures are enforced detect and/or prevent
them. External auditors are also selected by the audit
committee to make sure annual financial statements are
free of errors and are prepared in accordance with inter-
national standards.

Two additional committees, Nomination Committee and
the Remuneration Committee, are established under the

Supervisory Board in order to help with recruiting quali-
fied directors, senior management team, to assess their
performance and to establish adequate compensation
plans.

The Company'’s sole shareholder is the Partnership Fund,
a wholly state-owned investment fund.

The Partnership Fund was established in 2011 by the
Law of Georgia on JSC Partnership Fund to promote in-
vestment activity and economic development and cre-
ate job opportunities in Georgia. The Prime Minister of
Georgia is the Chairman of the Supervisory Board of the
Partnership Fund. The other members of the Supervisory
Board of the Partnership Fund are the Ministers of Jus-
tice, Finance, Economic and Sustainable Development
and Environment Protection and Agriculture, represen-
tatives of the private sector, mainly bankers and experi-
enced business persons.

13
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The Company’s governing bodies consist of the General
Meeting of Shareholders (GMS), the Supervisory Board
and the Board of Directors (Management board), the last
of which is responsible for the day-to-day management
of the Company. A brief description of each of the GMS,
the Supervisory Board and the Board of Directors is set
out below.

Supervisory Board convenes annual GMS no later than
two months following the completion of audit of the
Group’s annual IFRS financial statements. Shareholders
responsibility includes but is not limited to passing res-
olutions on electing and dismissing Supervisory Board
members, approving the Supervisory Board's decision
on the appointment and dismissal of Management board
members, authorizing material investments and funding,
approving the Company’s annual accounts and electing
external auditors. Decisions on all other issues that are
not specifically stated in the Charter as being the respon-
sibility of the GMS are made by the Supervisory Board
and the Board of Directors within their respective capac-
ities.

Responsibility of the Supervisory Board is to oversee the
activities of the Board of Directors (Management Board),
which mainly includes appointing and discharging the
General Director and other members of the Management
board, reviewing annual reports and proposals of the

AUDIT
COMMITTEE

14 ‘ Annual Report 2021

NOMINATION
COMMITTEE

Board of Directors relating to the distribution of profits
and approving the Company’s annual budget.

The Supervisory Board has established an audit commit-
tee, a nomination committee and a remuneration com-
mittee under its charter. Committees report their conclu-
sions and recommendations to the Supervisory Board.

The Supervisory Board currently consists of four inde-
pendent, non-executive and one non-executive mem-
bers. Members of the Supervisory Board may be appoint-
ed and dismissed at a GMS. Unless otherwise specified
at a GMS, each member of the Supervisory Board is
elected for one-year term. There is, however, no statutory
limit on the number of terms a member can be appoint-
ed. The Supervisory Board, as well as each holder of vot-
ing shares, is entitled to propose nominees for election
to the Supervisory Board. A member of the Board of Di-
rectors may also serve as a member of the Supervisory
Board simultaneously; however, members of the Board of
Directors may not hold a majority of the seats on the Su-
pervisory Board and a member of the Board of Directors
cannot serve as the Chairman of the Supervisory Board.
Meetings of the Supervisory Board are held at least once
per quarter.

As of 31 December 2021, the Audit Committee was com-
prised of one independent, non-executive member. Com-
mittee members are selected by the Supervisory Board
based on a recommendation of the Nomination Commit-
tee and at least one of which must be an independent
member.

REMUNERATION
COMMITTEE



JSC GEORGIAN RAILWAY COMMITTEES

AUDIT COMMITTEE - reviews, monitors and presents fi-
nancial statements and other public announcements of
the Company concerning its financial position, as well
as the Group’s financial processes, to the Supervisory
Board; reviews material transactions and contracts en-
tered into between or within the Company, or any subsid-
iary of the Company and related parties; conducts certain
review functions following the completion of the annual
audit; reviews and monitors the Company'’s risk manage-
ment and internal control processes, policies and proce-
dures; reviews and monitors the Company'’s internal au-
dit processes and selects, monitors and works with the
Company’s external auditors.

NOMINATION COMMITTEE - reviews the structure and
performance of the Supervisory Board and Board of Di-
rectors; recommend appropriate candidates for ongoing
vacancies to the Supervisory Board and Board of Direc-
tors; makes recommendations to the Supervisory Board
for appointments or reappointments of independent
members of the Supervisory Board; makes recommen-
dations to the Supervisory Board for retiring members
of the Supervisory Board to be proposed for re-election
at a general meeting of shareholders; and recommends
candidates to the Audit and Remuneration Committees
to the Supervisory Board, in consultation with the chair-
men of such committees.

REMUNERATION COMMITTEE - reviews, considers and
agrees on proposals and provides recommendations
about the Company’s framework and policy regarding
the remuneration of certain members of the Supervi-
sory Board, Management Board and other senior man-
agement personnel; approves the terms of any service
agreement with any member of the Supervisory Board
or Management Board, as well as certain terms of em-
ployment and employment contracts; prepares remuner-
ation reports; and conducts certain functions about any
schemes of performance-related remuneration, share
incentive plans, pensions, bonuses and other incentive
schemes.
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In 2021, some changes were made to the Supervisory
Board and Committee. One member left its position and

one member has given 2 votes on the board, at which
point the Supervisory Board consisted of five members.

31-Dec-21 Supervisory Board Audit Committee I(\;zmir:?ttti:: RZT;':;;:Z“
Konstantine Guntsadze ®
Oleg Bichiashvili ®
Clifford Stanley Isaak ® ®
Beka Injia e
David Samkharashvili »

The Board of Directors (Management Boards) is an ex-
ecutive body, which is responsible for the day-to-day
management of the Company and consists of the Gen-
eral Director and at least three additional members. The
members of the Board of Directors are appointed and dis-
missed by the Supervisory Board with the prior approval
of the GMS. The Supervisory Board approves the remu-
neration and other employment benefits for each mem-
ber of the Board of Directors.

As at 2021-year end, the Board of Directors consist of the
General Director, freight transportation director, infra-
structure director, passenger transportation director and
financial director. The Board of Directors is quorate if at

least three members are present and the decisions are
adopted by approval of the majority of the members.

31-Dec-21 CEO CFO

David Peradze @
Irakli Titvinidze

kakhaber Gudiashvili

Dachi Tsaguria

George Marukashvili
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Responsibilities of the Board of Directors include but are
not limited to conducting and carrying out the Compa-
ny’s daily operations, preparing and submitting the Com-
pany business plan for the Supervisory Board approval,
supervising operations of the Company’s subsidiaries
and ensuring that the managers fulfill their functions,
fulfilling other requirements outlined in the Charter and
applicable laws.

The Board of Directors is headed by the General Director.
The General Director is responsible for chairing meet-
ings of the Board of Directors, supervising the implemen-
tation of decisions of the Board of Directors, the Supervi-
sory Board and the GMS, assigning tasks to the Board of
Directors members and other managers of the Company
and issuing relevant orders, instructions and other direc-
tives for these purposes.

Freight SBU
Director

Passenger SBU
Director

Infrastructure SBU
Director



2. COUNTRY PROFILE AND INDUSTRY OVERVIEW

2.1 COUNTRY PROFILE

CROSSROADS BETWEEN EUROPE AND ASIA

Georgia is a country located at the intersection of Europe
and Asia, which makes it an attractive place for economic
activities. Over years Georgia has joined multiple treaties
to strengthen its competitive advantage. Since 1991, the
extensive economic reforms led the country to a relative-
ly well functioning and stable market economy.

Georgia has been a member of the World Trade Organiza-
tion (WTO) since 14 June 2000. With the Commonwealth
of the Independent States and Turkey, the country has
free trade agreements. Under the Generalized System of
Preferences (GSP) program Georgia can export a variety
of products duty-free to the United States or the EU or

N7

Out of 190 countries

N29

source: The world bank

CURRUPTION
PERCEPTION INDEX
N45

Out of 190 countries

N74

source: Transparency international

GOVERNANCE
INDICATORS

ECONOMIC FREEDOM

N26 N50

Out of 177 countries

Out of 214 countries

source: The heritage foundation

OPEN GOVERNMENTS
INDEX

Out of 102 countries

source: The world justice project

GLOBAL COMPETITIVENESS
INDEX

source: The world bank

source: The world bank

benefit from reductions in tariffs with Switzerland, Nor-
way, Canada and Japan.

Signing an Association Agreement (AA) and Deep and
Comprehensive Free Trade Area (DCFTA) with the Euro-
pean Union (EU) in 2014 gave Georgian products access
to the EU market with reduced taxes as well as the re-
moval of technical barriers has increased the accessi-
bility of EU to Georgian Market. Mentioned agreements
were followed by the signing of a Free Trade Agreement
(FTA) with China in 2017 and with Honk-Kong in 2018.

OPEN BUDGET
INDEX
N5

Out of 120 countries

source: The international budget
partnership

E-GOVERMENT DEVELOP-
MENT SURVEY

Out of 193 countries

Out of 140 countries

source: United nations

BUSSINES BRIBERY
INDEX

N29

Out of 194 countries

source: Anti bribery complience solutions

17

Annual Report 2021 ‘



SOVEREIGN RATINGS FOR GEORGIA
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Sources: Moody'’s; Fitch; S&P; Scope;

Well-known rating agencies permanently overview and
analyze countries’ macro-economic data to give a quali-
fied and reliable opinion. Moody'’s, Fitch and S&P all up-
graded Georgia’s sovereign credit rating over the years.

The rating agency Fitch affirmed Georgia's sovereign
credit rating at “BB” and improved its rating outlook from
‘negative’ to ‘stable’ in August 2021. Thus, Georgia re-
turned to the pre-pandemic rate.

On February 25, 2022, S&P Global Ratings revised the
outlook on Georgia to ‘stable’ and affirmed at “BB” credit
rating.

On April 21, 2022, Moody’s affirms Georgia's ratings at
Ba2, revised outlook to ‘negative ‘.

RATING OUTLOOK LAST UPDATE
MOODY’S Ba2 STABLE 21 September 2021
S&P GLOBAL BB STABLE 25 February 2022
FITCH BB STABLE 6 August 2021
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MACRO-ECONOMIC OVERVIEW

Following the impact of pandemic-related limitations on
Georgia’s macroeconomic environment in 2020, 2021
was a year of recovery. Robust performance in the trans-
portation, manufacturing, trade and hospitality sectors
offset the decrease in construction activities and led the
country to accelerated economic growth.

REAL GDP GROWTH (IN BLN GEL)
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Source: National Statistics office of Georgia (Geostat)

Real GDP growth (in bin GEL)

- GDP per capita

In 2021 diversified nominal GDP structure revealed that
the trade sector has the highest share of total GDP, with
8.8 billion, which is followed by the manufacturing sector
with 7.0 billion and real estate with 5.3 billion. The men-
tioned three types together represent 40 percent of the
total nominal GDP of Georgia.

NOMINAL GDP STRUCTURE BY SECTORS
FY 2021
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Georgia has a strong competitive position in terms of GDP growth compared to other countries.

NOMINAL GDP GROWTH RATE
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INFLATION AND THE EXCHANGE RATE

The annual inflation was mostly influenced by the price
changes for food and non-alcoholic beverages (+8.8 per-
cent), transport (+22.0 percent), housing, water, electric-
ity, gas and other fuels (+10.5 percent) Groups. To keep

ANNUAL INFLATION RATE
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the inflation rate under control National Bank of Georgia
gradually increased the monetary policy rate from 8% to
10.5%. The rise in prices is expected to gradually retreat
to its target level in 2022.



The GEL exchange rate against foreign currencies
showed positive trends in 2021. Despite the average GEL
exchange rate have depreciated by 3.6 percent against
USD and by 6.2 percent against CHF in 2021, compared

FOREIGN CURRENCIES AGAINST GEL

Source: National Bank of Georgia (NBG)

to 2020, GEL fluctuation stabilized by the end of 2021,
the USD/GEL exchange rate was 3.0976 on 31 Decem-
ber, compared to 3.2766 on 31 December 2020, which
means GEL appreciation against USD by 5.5 percent.
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2.2 TRANSPORTATION SECTOR OVERVIEW

Georgia’s transport system comprises five types - road,
rail, sea, air and pipelines. Georgian Government con-
centrates on the development of international trade and
travel since 2005. Local government, the private sector,
as well as international agencies invest substantial funds

On average, transported volumes of Georgia were 43.0
million tons over the last four years. In 2021, the highest
amount of volumes, 44.2 million tons were transported
through Georgia, representing a 3.2 percent increase,
compared to 2020. The share of railway varies between
26-27 percent in total transported volumes and the share
of the road varies between 73-74 percent in total volumes
transported through Georgia.
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to upgrade transport infrastructure and to increase the
efficiency of related services. Foreign direct investment
in this industry has exceeded USD 2.0 billion since 2015.

TRANSPORTED VOLUME BY
TRANSPORTATION MODE
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An upturn in international trade was influenced by the
Covid-19 pandemic in 2020. Revenue from total transpor-
tation decreased by 14 percent, compared to non-pan-
demic 2019, however, Georgian transportation sector
showed quick recovery and the following year revealed
significant improvement. 2021 preliminary data showed
a 26 percent increase, compared to 2020 and a 7 per-
cent increase, compared to 2019. To compare directions
separately, total import increased by 25 percent in 2021,
compared to 2020 and by 6 percent, compared to 2019.
Total export increased by 27 percent in 2021, compared
to 2020 and by 12 percent, compared to 2019.

The average share of EU countries in total transportation
of Georgia is about 23 percent and the average share of
CIS countries is 34% for the last five years. The charts be-

IMPORT BY COUNTRY GROUPS
(USD)
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There was a considerable recovery in trade with major trading partner countries in 2021, compared to 2020.

EU countries 13% -14% 3% -11% EU countries -6% -20% 25% 0%
China 4% 130% 29% 197% Turkey 10% -13% 30% 13%
Russia 14% -11% 38% 23% Russia 5% -9% 16% 5%
Azerbaijan 0% -13% 20% 5% China 3% -17% 22% 1%
Turkey -16% -6% 69% 59% USA 35% -18% 12% -8%
Ukraine 40% -13% 41% 22% Azerbaijan -6% -8% 18% 8%
Armenia 51% -57% 37% -41% Ukraine -19% -6% 16% 9%
Other countries 10% -23% 27% -1% Other countries 3% -18% 36% 12%
REVENUE FROM EXPORT (MLN USD) REVENUE FROM IMPORT (MLN USD)

EU COUNTRIES EU COUNTRIES

CHINA TURKEY
RUSSIA RUSSIA
AZERBAUJAN CHINA
TURKEY USA
UKRAINE AZERBAIJAN
ARMENIA UKRAINE
OTHER 21% OTHER

*Percentages on the chart show the share of certain country in total export/import
Source: National Statistics office of Georgia (Geostat)
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COVID-19 PANDEMIC

The COVID-19 outbreak started to have a significant im-
pact in Georgia from late February 2020. On 11 March
2020, the World Health Organization declared the coro-
navirus outbreak a pandemic and Georgian Government
started to take measures to contain the virus - imposed
restrictions on the cross-border movement, instruct-
ed the business community to transfer employees to
work from home, etc. To enhance social distancing the
schools, restaurants, cinemas and sports activities
stayed suspended for most of 2020.

During the first half of 2021, the Government of Georgia
started to gradually lift major restrictions imposed due
to the COVID-19 pandemic. Distribution of vaccines that
demonstrate an ability to provide a high degree of immu-
nity from COVID-19 provides a positive overlook on the
future prospects of the economy and business environ-
ment both in Georgia and around the world. Despite the
fact that in 2021 there was a high number of COVID -19
cases in the country, no lock-down is anticipated and the
economy is gradually recovering with positive outlook.
Preliminary real GDP has grown by 10.6% during 2021.
(source: Geostat.ge).

Although the freight transportation sector tends to
be more resilient than most of the other sectors, still
COVID-19 did have a negative impact on the Group’s pas-
senger transportation segment.

Taking into account the Group’s current operational and
financial performance, management does not anticipate
any more significant adverse impact of the COVID-19
outbreak on the Group’s financial position and operating
result. Adverse impact of the COVID-19 outbreak on the
Groups financial position and operating resulits.

The management cannot preclude the possibility that
extended lockdown periods, an escalation in severity of
such measures, or a consequential adverse impact of
such measures on the economic environment will have
an adverse effect on the Group in the medium and longer
term. The Group also considers negative development
scenarios and is ready to adapt its operational plans ac-
cordingly. Management continues to monitor the situa-
tions closely and will respond to mitigate the impact of
such events and circumstances as they occur.

THE CAUCASUS TRANSPORTATION MARKET

The TRACECA corridor is the shortest route from the
Caspian Sea and Central Asia to the Black Sea and the
Mediterranean basin. Railway transportation through the
Caucasus corridor is shared by Georgia and Azerbaijan,
which act as a bridge between the Caspian Sea and Black
Searegions.

TRACECA

TRACECA is a technical assistance programme financed
by the EU, which was first established in 1993. TRACECA
is aimed at the development of the transport corridor be-
tween Europe and Asia across the Black Sea, the coun-
tries of the South Caucasus and Central Asian countries.

In 1998, the Basic Multilateral Agreement on Internation-
al Transport for development of the Transport Corridor
(the “TRACECA Basic Agreement”) was signed by Arme-
nia, Azerbaijan, Bulgaria, Georgia, Kazakhstan, the Kyrgyz
Republic, Moldova, Romania, Tajikistan, Turkey, Uzbeki-
stan and Ukraine. Iran also became a signatory member
in 2009, while Turkmenistan participates in the technical
assistance programme without being a signatory mem-
ber.

The main objectives of TRACECA are to (i) enhance the
role and functions of the TRACECA corridor in interna-
tional trade outside the TRACECA region as an important
alternative to other corridors; (ii) ensure a sustainable
multi-modal transport network, allowing for the smooth
and uninterrupted flow of trade and passengers and to

maximaze, the transit potential of the corridor; (iii) en-
courage stakeholders to make systematic evaluations
of the regional and international consequences of na-
tional policies whilst solving transportation and logis-
tics issues, which will promote further negotiations with
donors; (iv) introduce and increase the use of best prac-
tices across the industry and to draw upon regional and
international experience, modernized approaches and
innovations across the TRACECA countries; (v) promote
the improvement of global logistics of supply chains and
develop transport processes based on international prac-
tices; (vi) arrange optimal conditions to attract private
sector investors to create maritime routes, international
logistic centers and the realization of combined projects;
(vii) identify and prioritize infrastructure-related and oth-
er projects from the point of view of investment and fi-
nancing schemes; and (viii) reinforce human resources
and the capacity for development.

Five expert Groups have been established, comprising
(i) aviation; (ii) security (about all modes of transport);
(iii) road and rail transport; (iv) transport infrastructure;
and (v) maritime transport Groups. In 2000, the Intergov-
ernmental Commission TRACECA (the “IGC”) was estab-
lished to regulate issues relating to the implementation
and application of the TRACECA Basic Agreement and, in
2001 the IGC TRACECA Permanent Secretariat was es-
tablished in Baku. According to figures published by the
EU, it has financed 70 completed technical assistance
projects and 14 investment projects through TRACECA
since 1993.
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GR’s railway network is a key segment of the TRACECA,
the shortest route from the Caspian Sea and Central Asia
to the Black Sea and the Mediterranean Basin. A signif-
icant portion of the Group’s freight operations (in 2021,
this was about 85 percent of its total transportation rev-
enue) was generated from freight transported from, or
directed to, CIS countries. As a result, the Group’s freight
transportation volumes are sensitive to economic activi-
ty in CIS countries and its financial conditions and oper-
ational results are significantly influenced by the overall
economic and political conditions affecting Georgia and
other countries in the Eurasian region.

Economic growth has been a challenge in recent years
for many CIS countries. Low oil prices, a spillover from
Russia’s recession (the largest economy among CIS
countries), reduced import demand from Russia and a
number of geopolitical developments/conflicts (e.g., in-
ternational sanctions on Russia, war in Ukraine and the

hostile relationship between Azerbaijan and Armenia)
have contributed to slower growth in CIS countries. Con-
cerns have also been raised by the depreciation of the
Russian Ruble and currencies of other CIS countries in
recent years.

In order to reduce its dependence on CIS countries and
seize new opportunities, the Group is trying to reach out
to new markets. After completing the BTK project (see
subheading 8.3 ongoing projects in the corridor) and with the
subsequent new route from China to Europe, through
Georgia and Turkey, GR aims to capitalize on increased
trade volumes. According to CHINA Railway (CR), 13,187
trains and 1.322 million TEU travelled between China and
Europe between January and November 2021, a 23% and
30% respective year-on-year increase. China is also one
of Turkey’s biggest trading partners. Indeed, about 12%
of Turkish imports were from China in 2021. (see subhead-
ing 8.1 diversified directions).

OVERVIEW OF KEY PLAYERS

The key players in the railway transportation sector in the
Caucasus region are Georgian Railway, Azerbaijan Rail-
way and South Caucasus Railways (formerly Armenian
Railways and now operating under a concession to Rus-
sian Railways). The Group’s railway network connects
with Azerbaijan Railway’s network at the Azerbaijan bor-
der and management estimates that, in 2021, 89% of the
Group's transit freight traffic was received from or trans-
ported to Azerbaijan Railway’s network. The Group’s rail
network also connects with the South Caucasus Railways’
network, although the tonnage transported through this
connection is much lower. Since war in Abkhazia region
in 1992, there has been no active link through Abkhazian
Railway and there is no indication that this link will be re-
opened in the near term.

Upon completion of the construction of the new Ba-
ku-Thilisi-Kars railway line, which is currently in test
mode and expected to be fully completed by the end of
2023, the Group’s rail network will also be connected to
the railway network operated by the Turkish Railway (see
subheading 8.3 ongoing projects in the corridor).




3. RELATIONSHIP BETWEEN GOVERNMENT AND GEORGIAN RAILWAY

Economic development of the county, as it is viewed
by the Government of Georgia, is directly related to the
development of transport sector. Due to its location on
the crossroad of Europe and Asia, where strategic cargo
flows to both directions, for GoG, it is one of the top prior-
ities to coordinate functioning of sector, modernize infra-
structure and harmonize legislation to international law
in order to ease the process of integration with Trans-Eu-
ropean Transport Network.

LARGEST CORPORATE EMPLOYER

1% of total workforce of Georgia is employed in JSC Georgian Railway

LARGEST TAXPAYER

0.5% share in tax recieves by budget

Georgian Railway, as largest single player in transport
sector, is of systemic importance for the Country and
represents strategically important national asset. At the
same time, as one of the largest corporate employers, the
Company forms an important part of social infrastruc-
ture.

3.1 JSC GEORGIAN RAILWAY'’S CONTRIBUTION TO THE ECONOMY

The Group is considered to be a strategic partner in na-
tional and economic development as it facilitates devel-
opment in other industrial sectors (locomotive construc-
tion, railcar repair, concrete sleeper production, etc.) and
plays a crucial role in maintaining strong economic ties
between Georgia and its partner countries, including
Azerbaijan, Armenia, Kazakhstan, Tajikistan, Turkey and
Turkmenistan. In particular, the Government has indicat-
ed that the development of the country’s infrastructure is
one of its highest priorities, with the aim of Georgia be-
coming a large transportation hub and that the Group's
railway network is a critical component of that infrastruc-
ture. Moreover, the Group’s provision of key passenger
transportation services at affordable prices is considered
akin to a public service obligation and enables the Gov-
ernment to promote regional development. The Group is
a major taxpayer and a significant contributor to Geor-
gia's GDP.

CASH OUTFLOW TO BUDGET
(MLN GEL)
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*Data comprises all taxes paid by the Company
Source: internal estimates
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THE GROUPS REVENUE AS A PERCENTAGE
OF GEORGIA'S GDP

According to figures published by National Statistics of-
fice of Georgia (Geostat), the Group’s consolidated rev-
enue represented 0.9% of GDP in 2021, as compared to
1.1% in 2020 and 1.1% in 2019. The Group is also one of
the largest corporate employers in Georgia, whose busi-
ness also supports other employment opportunities in
Georgia, as well as one of the largest tax payers in the

country.
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Supporting passenger transportation
Historically, the Group’s passenger transportation ser-
vices have generated net losses. The passenger trans-
portation segment had a loss of GEL 21.3 million in 2021, AVARAGE TARRIF PER PASSENGER-KILOMETER
as compared to losses of GEL 24.8 million and GEL 4.5 (TETRI)

million in 2020 and 2019, respectively. Despite previous-
ly mentioned facts, passenger tariffs have remained low
due to the importance for the Country to have affordable
passenger rail transportation services.

Given the social importance of its passenger services,
the Group is constrained in removing or reducing ser-
vices on certain passenger routes, even where such
routes are not economically viable. In accordance with
the principles set out in Regulation (EC) 1370/2007 (the
“EU Passenger Transportation Regulation”), the Com-
pany and the Government are expected to enter into a
public service contract for compensation of the losses
of the Passenger SBU starting from 2024 or earlier (see
subheading 7.2 passenger transportation strategic business unit).
This contract is expected to set out the conditions for
passenger services, as well as the compensation to be
granted to the Company for operating non-profitable pas-
senger routes. Compensation received from government
will have a positive impact on the Group’s revenues and
ultimately on profitability.

- o o
(2] () -
o o o
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3.2 GOVERNMENT SUPPORT

The Government has shown strong support for the
Group’s initiatives over the years, including the contribu-
tion of land and other assets for the Group’s Fixed Cap-
ital projects (in particular, the Modernization Project),
the exemption of linear infrastructure (such as, railroads
and transmission lines) from property tax and agreement
to restrict dividend payments, as well as the ownership
change under the Group’s Eurobonds prospectus. Given
the strong alignment of interests between the Group and
Georgia, management believes that the Government will
continue supporting the Group’s operations.

Some of the prominent examples of the Government’s
support for the Group are as follows:

|  The Government injected up to 182 hectares of land
for the Thilisi Bypass Project in 2010 and 2011, with
a value of GEL 33 million, to GR capital. This land
comprised approximately 40 percent of the total land
required for the Tbilisi Bypass railroad. Contribu-
tions of land and other related assets for GR’s proj-
ects (mostly for the Modernization Project and Thilisi
Bypass Project) also took place from 2012 to 2016,
amounting to around GEL 10 million (see subheading 8.2
ongoing projects in the Company).

I Linear infrastructure such as railroads and transmis-
sion lines have been made exempt from property tax
in Georgia;

I In 2015 and 2016, the building of a new passenger
station in Batumi was financed by shareholders’ div-
idends;

| An agreement on limitations relating to Eurobonds -
the Group holds Eurobonds, which imposes restric-
tions on dividend payments. The covenants include
a constraint according to which, dividend payments
must not exceed 50 percent of the Group’s cumula-
tive consolidated net income. Additional limitations
according to covenants are related to ownership
changes and the Government declaration to main-
tain full ownership is a strong indication of its long-
term support for the Group.




4. ENVIRONMENTAL AND SOCIAL FOCUS

4.1 ISSUANCE OF THE GREEN EUROBONDS

“GREEN IS OUR CHOICE"

One of the most strategically important events of the
year for JSC Georgian Railway and the whole national
economy was the refinancing of the 2012 Eurobonds. In
June 2021, the Company was able to successfully issue
USD 500 million Senior Unsecured Green Eurobonds.
The maturity was prolonged by 7 years and the coupon
rate was decreased from 7.75% to 4.00%. With areduced
coupon, the Company will be able to save around $140.0
million by 2028.

JSC Georgian Railway is the first and only Company in
the Caucasus region to receive the “Green status” in the

transportation industry. The Company’s dedication to
addressing environmental, social and governance chal-
lenges is clearly demonstrated by this rating.

The involvement of the European Bank for Reconstruc-
tion and Development (EBRD) and the Asian Develop-
ment Bank (ADB), as well as the pool of investors inter-
ested in Sustainable Financing, highlights the openness
and compatibility of GR’s operations with modern stan-
dards.

EUROBONDS (Old)

GREEN EUROBONDS (New)

m USD 500,000,000 —_— USD 500,000,000
05/07/2012 . 17/06/2021
11/07/2022 (10 years) ) 17/06/2028 (7 years)
7.75% 2.00%

USD $38,800,000 I USD $20,000,000

SAVING OF AROUND $140.0 MILLION BY 2028
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TRANSACTION PARTICIPANTS

JOINT LEAD MANAGERS AND BOOKRUNNERS

CitiGroup Global Markets Limited and J.P. Morgan Securities plc.

JOINT LEAD MANAGERS

Renaissance Securities (Cyprus) Limited and TBC Capital LLC.

CO-MANAGER (NO UNDERWRITING COMMITMENT)

JSC Galt & Taggart.

FISCAL AGENT, PAYING AND TRANSFER AGENT

Citibank, N.A., London Branch.

REGISTRAR

CitiGroup Global Markets Europe AG.

ANCHOR INVESTORS

European Bank for Reconstruction and Asian Development Bank (ADB)

Development (EBRD)
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GREEN BOND FRAMEWORK

Green Bond Framework is aligned with the ICMA Green Bonds Principles 2018

Under the Green Bond Framework GR committed to al-
locate an amount equivalent to the net proceeds of the
green bond issued to finance eligible green projects in
clean transportation. These projects will contribute to
the construction, modernization, maintenance and ex-

POSITIVE EXTERNAL REVIEW

JSC Georgian Railway received positive second party
opining* on its Green Bond framework from a leading in-
dex provider and data source of independent credit rat-
ings, Standard and Poor’s:

“Georgian Railway Green Bond Framework is aligned
with the four core components of the Green Bond Prin-
ciples 2018.

The objectives of GR’s Green Bond Framework corre-
spond to its sustainability commitments of minimizing
and mitigating the environmental effects caused by its
activities, as well as improving the overall environmental
performance of the country’s transportation sector. Proj-
ect financed under the Framework will further support
electrification, modernization and extension of the coun-
try’s railway infrastructure”
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tension of new and existing zero direct emission electric
railway lines and the acquisition and maintenance of sup-
porting infrastructure and assets. Clean transportation is
one of the project categories identified in the GBP.



PROCEEDS ALLOCATED ON ELIGIBLE GREEN PROJECTS

According to the obligations under the Green Bond
Framework GR Corporate and Economic Department
evaluated projects based on their alignment with the el-
igibility criteria. The Company excluded following activ-
ities from the green bond’s financing: fossil fuel energy;
fossil fuel reliant transport; nuclear energy; alcohol; and
defense.

Expenditure on eligible projects is tracked using an in-
ternal register, to ensure that an amount equivalent to
the net proceeds of the green bonds is allocated in ac-
cordance with the green bond framework.

GR publishes an annual Green Bond Allocation and Im-
pact report until full allocation of the net proceeds, or
in the event of a material change. This report includes
details of the eligible green projects and the amounts
allocated to their financing; the proportional allocation
of proceeds between refinancing and new projects; and
the remaining balance of cash or cash equivalents to be
allocated.

According to Green Bond Allocation and Impact report
JSC Georgian Railway allocated USD 337.6 million on five
different eligible green projects during the last 4 years.

BENEFITS OF THE PROJECTS

By investing in new Projects GR will be able to:

I Reduce travel time for freight, as well as passenger
trains;

| Improve allowed speed on the mountainous gorge,
as well as on the whole network;

| Increase annual volume of freight and cargo trans-
ported;

| Increase number of railway passengers;

| Increase freight capacity volume;

| Lengthen the railway network;

POSITIVE EXTERNAL REVIEW

JSC Georgian Railway received positive external annual
review* on its allocated funds and avoided CO2 from a
leading independent ESG and corporate governance re-
search, ratings and analytics Company Sustainalytics.

USD 157.2 million from total USD 337.6 million is al-
located on the Modernization Project. The Projectis
designed to modernize rail infrastructure, increase
safety and capacity of the main line (see subheading 8.2
ongoing projects in the Company).

USD 34.8 million from total USD 337.6 million is al-
located on the acquisition and maintenance cost of
the Company’s wagon and locomotive fleet;

USD 65.4 million from total USD 337.6 million is al-
located on the costs related to freight and passen-
ger stations, logistic terminals and platforms;

USD 55.0 million from total USD 337.6 million is al-
located on the extensions, modernization, mainte-
nance, energy efficiency and electrification of exist-
ing electrified railway lines;

USD 25.2 million from total USD 337.6 million is al-
located on the costs related to signaling, centraliza-
tion and blocking systems.
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CONTINIOUS FOCUS ON SUSTAINABLE DEVELOMENT

Since its incorporation in mid 1990s, the Group’s railway
network has been an electrified (fully-electrified in terms
of the Company’s mainline and 97% electrified over the
whole network), environmentally friendly mode of trans-
port. The Group operates both freight and passenger
transportation using electric locomotives and EMUs and
using diesel locomotives only for shunting operations
and on non-electrified sidings. The Group is devoted to
avoiding, minimizing and mitigating the environmental
impact caused by its activities and to improving its over-
all environmental performance. Effective measures are
carried out to protect the environment, which is reflect-
ed in the implementation of long-term plans and effec-
tive emergency response measures. The Group acts with
the slogan “Green is our choice” and contributes to State
environmental policy. In addition, the Group has a waste
management plan in order to properly utilize and dispose
of the waste generated during its operations, with haz-
ardous waste transferred for disposal or remediation on
an annual basis.

Through its operation of non-profitable passenger trans-
portation routes, the Company provides an important so-
cial function in Georgia by providing affordable domestic
passenger transportation.

The Group is the largest employer in Georgia, with more
than 12,400 employees as at 31 December 2021 and of-
fers its employees a range of employee benefits and sup-
port systems. By way of example, the Group offers medi-
cal insurance to its employees and their family members
and finances certain healthcare expenditure not covered
by insurance.

In order to meet the needs of the public and the State in
the field of railway transport, in 2015, the Company, the
Ministry of Education and Science and Georgian Techni-
cal University established the Railway Transport College.
The Railway Transport College was granted vocational
education status for sixyears in 2016 and started running
classes in 2018. The objectives of the Railway Transport
College are to develop a dual vocational education meth-
od in the railway sector and to improve the railway labor
market (see subheading 4.3 social focus, Railway Transport College).

Management considers its continued focus on the above

and other sustainable development matters to be a com-
petitive advantage.
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®

Green transportation with low carbon emissions
97% of the railway is electrified

Responsible waste management:

All hazardous waste is disposed

Iron waste (old rolling stock etc.) is sold out to third
parties for recycling

Commitment to high ESG standards in new CAPEX
projects

®

Over 12,400 people employed

The largest employer in Georgia, providing employ-
ment opportunities all over the country

Established HSE* policy

GEL 9.1mn employees’ healthcare and insurance
expenses in 2021

Own Railway Transport College established in 2015

Adherence to the best governance standards
All board members are independent

3 committees established on the Supervisory Board



4.2 ENVIRONMENTAL FOCUS

Most of GR’s network is electrified, making it one of
the most energy-efficient and environmentally-friendly
means of transportation available in Georgia. A filtration
system is installed on the railway’s facilities to reduce
the impact of emissions.

GR if fully devoted to avoid, minimize and mitigate the
environmental impact caused by its activities and to im-
prove overall environmental performance. Effective mea-
sures are carried out to protect the environment, this is
reflected in the implementation of long-term plans and
effective emergency response measures. GR acts with
the slogan - “Green is our choice” and makes a signifi-
cant contribution to all the initiatives of the state to acti-
vate environmental policy.

The Group is subject to various environmental protection
laws and regulations. According to the applicable laws,
the construction of railway facilities, as well as the de-
velopment of railway station infrastructure, is subject to
mandatory ecological expertise.

According to the applicable Georgian environmental
laws and regulations, the Group is required to remedi-
ate any environmental damage caused by its operations
through clean-up and rehabilitation works (such as re-
pairing damaged assets or objects).

In 2017, GR implemented a new document concerning
the management of waste accumulated during the oper-
ational process.

In June 2015, changes were made to Georgia’s environ-
mental laws and regulations (Environmental Impact Per-
mit) according to which the Group had to conduct an en-
vironmental audit of the railway throughout the country.

In 2020, the Group conducted ongoing and planned envi-
ronmental monitoring. The protocols on the relevant vio-
lations have been prepared and recommendations have
been issued to carry out appropriate measures. GR was
not penalized for any environmental impact by way of its
activities or the Modernization Project in 2020. As well

as, as at 31 December 2021, the Group has not been the
subject of any material claims regarding environmental
pollution.

GR has the waste management plan in order to properly
utilize wastes, generated during its operations. Annual
plan is prepared in compliance with “Waste Manage-
ment Code” of Georgia requirements and includes:

Waste management goals and objectives,

Hierarchy and principles of waste management,
Information on waste generation,

Information about the measures considering waste
prevention and recovery,

Description of generated waste separation meth-
ods,

Methods and conditions for temporary storage and
waste,

Waste transportation rules and waste treatment
methods used,

Information about organization who will be respon-
sible for further treatment of waste

Requirements for the safe handling of waste and
waste control methods.

Once a year GR transfers the hazardous wastes for dis-
posal and/or remediation.

ISO 9001:2015 is introduced in GR on a Corporate gov-
ernance department level and in Passenger SBU (See sub-
heading 7.2 passenger transportation strategic business unit). Risks
are identified on an annual basis, are agreed with the
management and action plans are implemented in accor-
dance with the following standards:

(a) the trains and passenger coaches have zero direct
(tailpipe) CO2 emissions;

(b) the trains and passenger coaches have zero direct
(tailpipe) CO2 emission when operated on a track with
necessary infrastructure and use a conventional engine
where such infrastructure is not available (bimode).
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ENVIRONMENTALLY-FRIENDLY TRANSPORTATION MODE

GR'’ acts witha slogan “GREEN IS OUR CHOICE*

Waste management plan established in com-
pliance with “Waste Management Code” of
Georgia requirements

97% of Georgian Railway is elec-
trified

Both freight and passenger trans-
portation use electric locomotives
and EMUs. Diesel locomotives are
used only for shunting operations

and on non-electrified sidings

Realization of strategic green
projects, such as Modernisation
project, aimed to reduce GR’s
environmental impact (reduced
electricity consumption, lower
CO2 emissions) and increase op-

Environmental Protection Unit erations safety further

established at GR’s corporate level

Fully compliant with applicable environmental pro- | | Regular conducting environmental audits and moni-
tection laws and regulations | | toring of the railway throughout the country

AVOIDED GHG EMISSIONS

To estimate the greenhouse gas emissions avoided in
Georgia due to the existence of JSC Georgian Railway,
Company compared the greenhouse gases emitted into
the atmosphere by energy consumed as a result of rail
transport to the emissions in the absence of railway.
Minibuses - for passengers and trailers - for freight was ZERO DIRECT EMISSIONS
used as an alternative type of transportation.

Avoided by about 500,000 tons of CO2 eq.
from 2018 to 2021

tCO2 eq. 2021 2020 2019 2018

Total avoided Emissions 139,931 120,344 125,689 113,752

Avoided more than
19,000t CO2 eq. in 2021,

compared to 2020
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4.3 SOCIAL FOCUS

The Group operates the Passenger SBU, which primari-
ly transports passengers within Georgia and on interna-
tional routes, connecting Georgia with Azerbaijan and
Armenia. One of GR’s main objectives is to provide ac-
cessible and comfortable travel for people. Therefore,
historically passenger tariffs have remained relatively
low due to importance of affordable transportation ser-
vices to the Government of Georgia, the ultimate share-
holder of the Group (see subheading 7.2 passenger transportation
strategic business unit).

Health and safety of employees and operations is critical
for the Company and is in full compliance with Local and
International law requirements. Each incident is thor-
oughly investigated to identify causes and take appropri-
ate measures to prevent them in future.

GR offers medical insurance to its employees together
with their family members and finances certain health-
care expenditure not covered by insurance policies. The

Company also offers other financial aids for occasions
such as the birth of a child and a child’s first day at school
and offers other bonuses to employees for certain holi-
days, events and special occasions.

In order to meet the needs of the public and the State
in the field of railway transport, JSC Georgian Railway
together with the Ministry of Education and Science of
Georgia and Georgian Technical University, co-founded
the Railway Transport College (“RTC”). The purpose of
RTC is to supply the Company’s operations with quali-
fied graduates with relevant vocational backgrounds that
meet the requirements of the modern international la-
bor and rail market, reflecting national and international
values and to create conditions for achieving their edu-
cational goals and successful employment. In addition,
RTC building has been renovated and adapted to the nec-
essary standards for inclusive learning, in order to better
accommodate students with a range of disabilities.

STRONG SOCIAL IMPACT AND COMMITMENT TO ENSURE SAFE WORKING ENVIRONMENT

I GR is the largest employer and taxpayer in Georgia,
providing workplaces to more than 12,000 people
all over the country

| Providing passenger transportation with affordable
tariffs is socially important and benefits regional de-
velopment of the country

| Adherence to the best health & safety standards
and management systems (ISO certification, SAP
and 6 SIGMA programs)

I Established Health & Safety Policy

| Ca. 61% of the Group’s employees are member of
one or more trade unions
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EMPLOYEES

The Group is one of the largest corporate employers in
Georgia, with more than 12,000 employees as at 31 De-
cember 2021. Company creates additional employment

in related industries, such as railcar manufacturing and
construction industry.

The following table sets forth the distribution of the Group’s employees, by business unit, as at the dates indicated:

Head office 772
Infrastructure SBU 4,748
Freight Transportation SBU 5,233
Passenger Transportation SBU 1,172
Subsidiaries 489
12,414

Total

Management believes that a common understanding at
all levels of the organization of the strategic objectives
and business principles of the Company is essential for
the success of the Group. To achieve this, the Company
promotes business education among its mid-level tech-
nical staff and engages lower-level managers in the de-
cision-making process, while incentivizing employees
through its Group-wide, value-creation oriented bonus
scheme.

The Group offers medical insurance to its employees to-
gether with their family members and finances certain

AVERAGE EMPLOYEE BENEFITS

JSC Georgian Railway

Georgia
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1,

1,

636 630 6% 5% 5%
4,806 4,961 38% 39% 40%
5,262 5,375 42% 42% 43%
1,195 1,242 9% 10% 10%

470 461 4% 4% 4%

12,369 12,669 100% 100% 100%

healthcare expenditure not covered by insurance. In
2021, the amount spent on employees’ healthcare ex-
penses totaled GEL 304,000.

The Group also provides several social benefits to its em-
ployees and family members such as medical insurance
and financing for certain expensive operations that are
not covered by health insurance. As a result, Groups’ av-
erage employee benefits (salary, bonuses, etc.), correlate
quite closely to the average salary across the country.
The Group also has a bonus system, according to which
bonuses are distributed to all employees, twice a year.

(GEL)

215 1,135 1,058

357 1,191 1,130


http://Geostat.ge

ADDITIONAL BENEFITS

For the year ended 31 December 2021 2020 2019

(‘000 GEL)

Loyalty program 554 432 611
Healthcare funding 304 350 262
Total 858 782 873

There is a huge competition in Georgia for executives competitive compensation, career opportunities and
and other personnel who are both sufficiently qualified other advantages leads to a low employee turnover rate.
and experienced. However, a favorable work environ- The Company’s employee turnover rate was 8% in 2021,
ment in the Company for employees by a more or less 6% in 2020 and 5% in 2019 (excluding subsidiaries).

EMPLOYEE TURNOVER RATE BY BUSINESS UNIT

Head office 9% 7% 13%
Freight Transportation SBU 7% 5% 4%
Infrastructure SBU 9% 8% 6%
Passenger Transportation SBU 5% 5% 7%
WBS 3% 7% 11%
Average turnover 8% 6% 5%

*See heading 7. Focus on core business activities

EMPLOYEE DISTRIBUTION BY AGE

<20 0.4%
The table shows the various age Groups of the Compa-
ny’'s personnel. The majority of GR employees are be- 21-30 7.3%
tween the ages of 51 and 60. The Group incorporates
its workers in decision-making processes, which boosts

. . 31-40 18.3%
their workplace engagement and offers opportunities for
career advancement. This approach simultaneously pro-

vides innovative thoughts to the Group. 41-50 22.4%

51-60 28.0%

>60 23.7%
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LABOR PRODUCTIVITY MEASURES

Ton-km per average number of Freight SBU
employees (million)

Freight revenue per average number of
Freight SBU employees (‘000 GEL)

Average number of Infrastructure SBU
employees per average expanded length
(km) of infrastructure

Passenger-km per average number of Pas-
senger SBU employees (million)

Passenger revenue per average number of
Passenger SBU employees (‘000 GEL)

As at 31 December 2021, approximately 61% of the
Group’s employees were a member of one of two labor
unions (the NNLE Union and the Trade Union of Geor-
gian Railways Employees). The Group does not have any
collective bargaining agreements with its employees or
a trade union, although the Group has in the past been

In 2015, the Railway Transport College was established
and in 2016 it was granted professional education status
for sixyears. The college started running classes in 2018.
The founders of the college are:

I JSC Georgian Railway;
I Ministry of Education and Science of Georgia;
I Georgian Technical University.

The partners of the college are:

I Subsidiary of German railway Company - DB Engi-
neering and Consulting; and
I lowa State University.

The objectives of the Railway Transport College are to
develop a dual vocational education method in the rail-
way sector and to improve the railway labor market.

The college is financed by GR, the Ministry of Education
and Science of Georgia and Georgian Technical Universi-
ty, while it was also granted around USD 2.3 million from
the U.S. Millennium Challenge Account.
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0.6 0.5 0.5
87.7 79.1 73.3

2.5 2.4 2.57

0.2 0.2 0.5
12,5 9.2 25.0

party to arrangements with certain unions. In addition,
pursuant to requirements of Georgian law, if 20 or more
employees raise a single dispute, this become an em-
ployee collective dispute, which requires the Group to
hold roundtable meetings between the Group and the
trade unions.

In 2018, the college building has been renovated and
adapted to the necessary standards for inclusive learn-
ing, in order to betteraccommodate students with arange
of disabilities, as well as to provide the Railway Transport
College with the necessary training inventories, comput-
er equipment and locomotive simulators. The cost of the
refurbishment was covered by the Ministry of Education
and Science of Georgia and Georgian Railway.

A machine operator vocational training program was in-
troduced at the institution in 2019 for the first time in
Georgia. A suitable training laboratory was built up and
furnished for one of the most demanding professions on
the labor market.

Initiatives to provide short-term training to people with
disabilities to improve their competitiveness on the labor
market were launched in 2020 by Georgian Government
Administration Coordination Group for the Rights of Per-
sons with Disabilities, the Ministry of Education, Science,
Culture and Sports of Georgia and the Thilisi Office of the
United Nations High Commissioner for Human Rights. In-
volved in the initiative, the Railway Transport College cre-



ated a specific course called “Office Task Management”
and made it available to any parties who were interested.

The college joined the “professional training and qual-
ification enhancement” State Program in 2021. Office
Management and Accounting for Construction and Ser-
vice Organizations were two training programs that were
submitted for financing.

The modern electronic program “OPENBIBLIO” was pur-
chased, thus electronic catalog was put into use, which
reflects the library resource of 549 printed units and 86
e-books. The library catalog can be used remotely by
teachers, professional students and all other interested
persons.

As of the end of 2021, the college was eligible to imple-

ment a total of 15 professional educational programs,
including railroad gauge construction, railroad gauge
monitoring, railway power supply, electric rolling stock of
the railway, railway transportation, railway transportation
(integrated), signaling, centralization and blocking of rail-
way transport, railcar management, locomotive manage-
ment, freight transportation logistics, freight transporta-
tion logistics (integrated), machine tool operator, railway
power supply (integrated).

In 2021, a total of 120 professional students have com-
pleted their chosen professional education program and
have been awarded the relevant professional qualifica-
tions provided by the program. A total of 139 profession-
al students graduated. The share of female students has
increased by 29% in 2021, compared to 2020.

5. THE GROUP’S INFRASTRUCTURE

5.1 RAILWAY PROPERTY
The Group owns different types of real estate, machinery,

rolling stock and other assets. The netbook value of its
property, plant and equipment as of 31 December 2021

Rail network
Freight railcars
Passenger wagons
Containers
Locomotives (diesel/electric)
Electric Multiple Units (EMUs)
Freight Stations
Passenger Stations
Land
Tunnels
Pedestrian Tunnels

Bridges

was approximately GEL 1.8 billion. It owns and operates
the following assets:

1,411-km
4,469 active
40
586
Active/Non-active 151/46
25
100 (of which 66 is commercial)
31
52 km2
42
19

1,349

41
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Some of the infrastructure, such as interlocking sys-
tems and power substations and some related assets
owned and operated by the Group, such as rolling stock,
are relatively old. Although the condition of this infra-
structure is sufficient for carrying out the Group’s cur-
rent and planned railway operations without significant
disruption, the Group continues to carry out significant

General description

The Group’s mainline rail network, together with that of
CFSC Azerbaijan Railway (“Azerbaijan Railway”), forms
the Caucasus railway corridor, a key segment of the
Transport Corridor Europe Caucasus Asia (“TRACECA”")
corridor. The Group’s mainline rail network is thus a key
link in the shortest route from the Caspian Sea and Cen-
tral Asia to the Black Sea and the Mediterranean basin.

GR owns and operates a 1,411-km railway network, 296
km of which is a double-track line. The Company’s net-
work is 97% electrified.

GR’s network is connected to Azerbaijani and Armenian
railways.

On 30 October 2017, the Baku-Thilisi-Kars (BTK) railway
line became operational. The BTK rail link directly con-
nects Azerbaijan, Georgia and Turkey. In 2017, the first
train passed through the line (see subheading 8.3 ongoing proj-
ects in the corridor).

The Company also has a line connecting with Russia
through the Abkhazian region, which is currently not op-
erational.

Capacity

The Company’s infrastructure capacity varies across
different sections. The main bottleneck of the infra-
structure is a mountainous region located in the center
of Georgia, referred to as the gorge section. Most of the
Group’s freight is transported through this region, as the
gorge section is part of the network’s mainline. Current-
ly, the estimated annual capacity of the gorge section is
27 million tons of cargo. The ongoing works on the Mod-
ernization Project are designed to increase the possible
throughput capacity of the rail line to 48 million tons an-
nually, with the potential to increase the capacity to 100
million tons with relatively minor investments.
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maintenance and improvement works on much of its in-
frastructure. The Group has already made and intends to
continue making, substantial investments to modernize
its infrastructure, including the Railway Modernization
Project (see subheading 8.2 ongoing projects in the Company).

1,411km
Network length

296km

Double-Track line
length

97%
Fully electrified

An increase in the capacity of the rail lines would contrib-
ute to an increase in the capacity of the entire TRACECA,
along with other planned or implemented projects such
as the development of a deep-sea port on the Black Sea
shore, the modernization of the Azerbaijani railway net-
work and the development of ports on the Caspian Sea
in Kazakhstan.



ROLLING STOCK

General description

As of 31 December 2021, the Group had 4,469 active the Group purchased 480 containers to facilitate con-
tainer transportation within the corridor.

freight railcars and 39 active passenger wagons. In 2014

Active freight railcars 4,469 4,407 4,939

40

The Group’s rolling stock undergoes regular mainte-

nance and repair. The Group’s maintenance and repair PASSENGER
work falls into two main categories: (i) scheduled repairs
carried out according to current technical standards in WAGONS

the region and applicable regulations; and (ii) unsched-
uled repairs carried out according to the condition of rail-
cars. Scheduled repairs are carried out based on either
the period of operation or the mileage of operation. The
Group'’s rolling stock is generally inspected regularly be-
fore loading, after unloading and during transportation
through freight stations.

4’469

FREIGHT RAILCARS

Under Group procedures, the Group’s maintenance staff
performs routine depot repairs once every one to three
years on average after manufacturing (depending on the
class, the usage and condition of the railcar) and, there-
after, once every two years. In the middle of the useful
life of a railcar, the Group performs capital depot repairs.
After the end of its initially expected useful life, the Group
currently uses third-party providers to perform capital
repairs with life extensions (generally, by approximately
150- 200% of the expected useful life). Routine depot re-
pairs are still performed after the useful life extensions.
After this extension ends, it is possible to make a similar
extension with third-party providers a second time. When
the second extended useful life ends, the Group may yet
make two further life extensions of five years each.

Unscheduled repairs are driven by the technical condi-
tion of the railcar and are directly related to the term and
intensity of operation. In addition, the Group’s railcars re-
ceive routine technical inspections, as a result of which
minor repairs are performed at repair shops throughout
the Group’s network.

The Group prepares an annual renovation and repair pro-
gram in respect of its rolling stock, to ensure the avail-
ability of sufficient locomotives and rail cars to service its
ongoing operations.
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The following tables set forth the distribution of the Freight SBU’s total Freight railcars by age, as at 31 December
2021:

Age Total Workforce (%)
Less than 21 years 6

21-25 years 4

26-30 years 4

31-35 years 30

More than 35 years 56

*See subheading 7.1 freight transportation strategic business unit

The following tables set forth the distribution of the Passenger SBU’s total Passenger wagons by age, as at 31 De-
cember 2021:

Age Total Workforce (%)
Less than 36 years 3

36-40 years 30

41-45 years 53

46-50 years 10

More than 50 years 5

*See subheading 7.2 passenger transportation strategic business unit

Capacity

One of the main components determining the capacity of The information shown below indicates the Group’s de-
the rolling stock is the number of railcars and containers pendency on its wagons. Less than half of the Group's
available for transportation. Currently, the Group can use overall freight transportation in 2021 was performed by
railcars from three different sources: The Group’s rail- its railcars.

cars; railcars owned by other railways; and the railcars of

private companies.

SHARE OF FREIGHT TRANSPORTED BY RAILCAR OWNERS

For the year ended 31 December 2021 2020 2019

Group's railcars 47% 51% 52%
Railcars owned by other railways 23% 21% 20%
Railcars of private companies 30% 28% 28%
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Management believes that its current rolling stock al-
lows it to operate efficiently, provided that the required
maintenance and capital repairs are performed. Manage-
ment also believes that utilizing existing rolling stock is
significantly more cost-efficient than purchasing new
rolling stock or leasing more modern equipment, as man-
agement estimates that the cost of capital repairs to ex-
tend the useful life of the Group’s existing rolling stock

As of 31 December 2021, the Group owned 25 units
of EMUs and 151 active locomotives of which 89 were
electric and 62 were diesel locomotives. In addition, the
Group has 23 electrical and 23 diesel locomotives that
would be fully operational after capital repairmen. Die-
sel locomotives are mainly used for shunting operations
at stations, while electric locomotives are used to move
railcars along with the electrified railway network.

is approximately one-third of the cost of acquiring new
rolling stock. Given the spare capacity of its rolling stock
fleet, management does not intend to aggressively ex-
pand the Group's fleet. When the Group experiences a
shortage of specific railcar types, it typically addresses it
through a combination of capital repairs of rolling stock
from inventory, selective acquisition of new railcars or
adjusting tariffs to attract private railcar owners.

25

PASSENGER TRAINS
(EMUs)

89

ELECTRIC
LOCOMOTIVES

The following tables set forth the distribution of the Freight SBU’s total Locomotives by age, as at 31 December 2021:

Less than 30 years

31-37 years

38-44 years

45-51 years

More than 51 years

42

23

28

The following tables set forth the distribution of the Passenger SBU’s total EMUs by age, as at 31 December 2021:

Less than 21 years

21-25 years

26-30 years

31-35 years

More than 35 years

52

48

45
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As of 31 December 2021, the Group owned and operated
100 freight stations in Georgia, 66 of which are available
for commercial purposes. 10 freight stations have been
closed since 2016 as a result of a management decision
and the workforce from these stations has been trans-
ferred to other stations to boost efficiency. The Group
also owned and ran 31 passenger stations with 51 ticket
booths as of 31 December 2021. The Group’s headquar-
ter building is located in the center of Thilisi.

1’349

BRIDGES

42

RAILROAD
TUNNELS

The Group’s signaling centralization and blocking infra-
structure is one of its most important assets, which it
owns and operates. These assets are used to regulate
and manage locomotive movement along the GR’s rail-
way; in addition, their reliable functioning directly affects
the efficient and safe movement along the line.

It is crucial to invest in new technology and replace or
renew outdated infrastructure in order to maintain good
performance. As a result, new relay-microprocessor de-
vices were selected that meet the SIL-4 level of accuracy
and safety set by the European Committee for Electrical
Standardization and the safety requirements of European
standards (CENELEC). Mentioned systems will increase
safety and simplify technical operations. The introduc-
tion of the electrical relay-microprocessor also creates
new opportunities and capabilities, including:
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31
PASSENGER
STATIONS

100

FREIGHT
STATIONS

The Group’s infrastructure assets comprise 42 railroad
tunnels, 26 railroads and 1,323 bridges of various func-
tions. It also owns signal equipment and other assets re-
lated to ensuring the safety of operations.

| Increased reliability due to the replication of several
nodes, including the MPS kernel CPU. Information is
continuously exchanged between the control, con-
trol objects and this processor (which also serves to
boost safety);

|  The capacity to combine the SCB'’s control and rolling
stock control tools into a single station processor; a
more comprehensive set of technical features.

|  3-4 times smaller equipment;

|  Facilitates expansion thanks to its modular design
(according to track development)

| The ability to recover field equipment’s operational
characteristics from the archive, further forecast its
status, or schedule repairs and modifications to pre-
vent total misrepresentation;

|  Significant reduction in system energy costs, etc.



In 2016 For the first time in Georgia, within the framework
of the Modernization Project, a modern type relay-micro-
processor (hybrid) electrical centralization system was
installed and put into operation at the Batumi passenger
station. In the same year, an alternative system of relay
circuits was also introduced.

Furthermore, instead of relay semi-automatic blocking,
microprocessor semi-automatic blocking was installed
and put into operation on 11 inter-station crossings on
the Samtredia-Batumi segment (within the Moderniza-
tion Project). The link between electrical centralization
on this route is built using an optical fiber cable, which
greatly improves the safety of train traffic between sta-
tions (see subheading 8.2 ongoing projects in the Company).

Within the same framework, a tender to upgrade five sta-
tions along the Khashuri-Zestaponi railway line segment
(Kvishkheti, Moliti, Marelisi, Kharagauli, Dzirula) with
contemporary relay-microprocessor systems was an-
nounced in 2021. The tender includes three stages and
will be completed in 2023.

Because the transition to new systems is a gradual and
time-consuming process, GR develops and executes the
following upgrades and repair works: removal of postal
equipment from depreciated buildings and system reha-
bilitation, installation, replacement of board cables and
so on. The renewal process is ongoing throughout the
year and across the whole Company.
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5.2 INSURANCE, SAFETY AND FAILURES

The insurance industry in Georgia is in a developing state
and many forms of insurance protection common in oth-
er parts of the world are not yet available. Moreover, to
the extent insurance may be available to the Group out-
side Georgia (if at all), based on statistics relating to
past failures on the railway, the Group does not believe
it would be cost-effective. Accordingly, the Group does
not have insurance coverage for its infrastructure and
other assets, business interruption, or third-party liabil-
ity in respect of property or environmental damage aris-

The Group operates under a “self-regulation” policy in
respect of rail safety. The Railway Code delegates safety
regulation to the Group. Accordingly, the Group has de-
veloped and implemented its own safety policies.

The Group experiences minor derailments from time to
time. These derailments occasionally result in damage

ing from accidents on the Group’s property or relating to
the Group’s operations. The Group’s customers typically
purchase insurance covering the cargo transported by
the Group.

Nonetheless, the Group examines insurance market and
potential risks on a regular basis. Based on a cost-bene-
fit analysis, the Group may decide to purchase insurance
coverage in the future.

to the rail track or cargo spillages, which, particularly in
the case of oil spills, can cause environmental damage
in the area proximate to the derailment. All such derail-
ments are reported to the appropriate governmental au-
thorities and addressed accordingly. In 2021, the Group
did not experience any freight train derailments.

The following table sets forth details of train crashes for the periods indicated:

TRAIN CRASHES

Human 14 17
Automobile 10 8
Animal 118 102 119
Total 149 126 144
ACCIDENTS
Number of employees injured due to accidents 7 5
5 1

Number of employees died due to accidents

The Group provides compensation or alternative ben-
efits for losses suffered due to accidents, to the affect-
ed employees or their families. In order to help prevent
future employee fatalities, the Group is providing train-
ing to employees, as well as first aid kits and introduced
an Occupational Health, Safety and Environment Policy
, which, inter alia, introduces procedures for the inves-
tigation of incidents, produces quarterly trend reports,
promotes employee and contractor awareness of safe-
ty issues and ways to avoid, minimize and mitigate the
Group'’s environmental impact and sets forth long-term
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plans and emergency response measures. One of the key
objectives of the Modernization Project is to improve the
Group’s operational and overall safety. Special employee
training sessions are held, introducing new methods of
increasing safety standards to contractors.

The employee injury rate in 2021 was one of the lowest
during the last 10 years and comprised about 0.04% of
the total. Fortunately, in 2021, the Group did not experi-
ence any employee fatalities.



6. COMPANY’S STRATEGY FOR
SUSTAINABLE FUTURE

The Group'’s strategic objective is to consistently achieve profitability levels above the industry average.
The key elements of its strategy are to:

CONTINUE TO GROW FREIGHT SERVICE BUSINESS, WHILE INCREASING
GEOGRAPHIC DIVERSIFICATION

MAINTAIN STRONG CUSTOMER RELATIONS THROUGH A FLEXIBLE TARIFF
POLICY

DEVELOP AND MODERNIZE EXISTING INFRASTRUCTURE

INCREASE CONTAINERIZATION OF FREIGHT TRANSPORTATION

INCREASE THE SHARE OF PREMIUM PASSENGER SERVICES
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CONTINUE TO GROW FREIGHT SERVICE BUSINESS, WHILE INCREASING GEOGRAPHIC

DIVERSIFICATION

The Group is upgrading its infrastructure and rolling
stock and selectively invests in new capacities to bene-
fit from expected increases in freight volumes in its core
markets. Management is focused on capturing volume
growth through further diversification of the Group's
freight mix, particularly dry cargo.

To capture increased volumes, the Group also plans to
continue to adapt its fleet to the transportation of con-
tainers. In 2009, the Group established GR Logistics and
Terminals to promote the containerization of the corridor.
Its corporate objective is to help strengthen the Group's
presence in the container transportation market, primar-
ily by creating the necessary infrastructure, such as con-
tainer terminals.

The Baku-Thilisi-Kars route, which is expected to be com-
pleted in 2023 will provide a new single modal railway
corridor from the Caspian Sea to Europe via Turkey. The
Group intends to capture volume growth through lon-
ger-term expansion to this new geographic trading flow.
The capacity of the line is designed to be 5.0 million tons
per year. Management expects the route to be loaded
to its optimal rate upon full completion of construction
works (see subheading 8.3 ongoing projects in the corridor).

In addition, a new route from China to Georgia and
through Georgia to Turkey, Europe and the countries of
the Mediterranean Basin. This route provides an alterna-
tive to the existing sea route and creates the possibility of
attracting cargo from new markets.

The Group may also consider leveraging the industry
expertise, best-practices and extensive know-how of its
management to establish strategic cross-border partner-
ships with railway and infrastructure companies.

MAINTAIN STRONG CUSTOMER RELATIONS THROUGH A FLEXIBLE TARIFF POLICY

The Group believes that its high-quality service and flex-
ible tariff policy allow it to both foster long-term part-
nerships with existing freight customers and attract
new ones. The Group continuously analyses demand to
maintain a tariff system designed to foster the long-term
attractiveness of the Caucasus corridor in a manner
consistent with the Group’s competitive position. The
Group also engages in an ongoing dialogue with its cus-
tomers to help them find transportation solutions within
the Caucasus corridor, including managing relationships
with neighboring railways. The Group believes that its
measured approach to tariff setting offers its customers
predictable costs. This predictability, in turn, encourag-
es many customers to invest in infrastructure linked to
the railway network, thereby reinforcing commercial re-
lationships. The Group also believes that this measured
approach to tariff setting also enhances the longer-term
predictability for management of the Group’s operations
and strengthens the competitive position of the corridor
through Georgia, as compared to alternative routes. The
Group intends to continue these measures to maintain
and further improve the attractiveness of transportation
through Georgia, as well as its efficiency and customer
service.

In recent years, the Group has faced increased compe-
tition to the business of its Freight SBU from trucking
companies, as transportation can in certain situations
and particularly for smaller cargo loads transported do-
mestically, be a more efficient option for the customer.
In response, the Group is seeking to market its railway
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transportation services more eco-friendly and social-
ly responsible choice, in terms of lower carbon dioxide
emissions, decreased traffic delays and a decreased risk
of accidents on route, as well as requiring less Govern-
ment contribution in maintenance and repair costs, as
compared to the maintenance and investment required
in Georgia’s road network (see heading 7. Focus on core busi-
ness activities).

The Group is also investing in an ongoing project to
digitalize its information exchange systems, in order to
minimize trains idle time waiting for documents to be
processed. For example, the Group is participating in a
project to create a digital corridor on the Trans-Caspian
International Transport Route, by introducing artificial
intelligence in consignment recognition. The Group has
already digitalized its information exchange system for
local cargo transportation processes. The digital infor-
mation exchange system reduces the need for the man-
ual processing of documents and minimizes the risk of
human error, increasing the reliability of the process, op-
timizing documentation processing time and increasing
freight traffic capacity, accordingly, the competitiveness
of the Group.



DEVELOP AND MODERNIZE EXISTING INFRASTRUCTURE

Develop and modernize existing infrastructure is es-
sential to ensure efficient and smooth operation of the
business. Management plans to continue increasing the
efficiency of the use of its assets, including by making
investments to further develop and modernize its infra-
structure.

Together with the maintenance capital repair works per-
formed in the ordinary course of business, the Group is
undertaking the Modernization Project in order to in-
crease operational efficiencies and throughput capacity
of the mainline infrastructure. Once the project if final-
ized, no more expansion capital expenditures are antici-
pated as the capacity will be enough for medium to long
term operations.

One of the key part of the Modernization Project is to de-
crease the track gradient in the mountainous section of
infrastructure. Reducing gradient will reduce wear and
tear on wheels and tracks, will decrease the need for ad-
ditional pushing locomotive and will eliminate need for
extra stops to cool down the train brakes. In addition, the
Group plans to make improvements to tunnels, bridges
and level crossings and to procure new rolling stock. As
a result of the Modernization Project, the Group expects
diminished maintenance costs and an extended life-cy-

cle of certain infrastructure assets. Management esti-
mates that completion of the Modernization Project will
result in operating costs saving of up to 10%, on sections
affected by the Project. It is expected that the Project
will be completed in 2023. The Group’s objectives are
to match the development of its rail network infrastruc-
ture with its planned volume growth and to match invest-
ments in rolling stock with evolving volume development.
Completion of the Modernization Project, will increase
the capacity of the Group’s mainline infrastructure up to
48 million tons per annum, which is enough for the cargo
flows expected within medium to long term period. (see
subheading 8.2 ongoing projects in the Company).

“ Together with the maintenance capital repair
works performed in the ordinary course of busi-
ness, the Group is undertaking the Modernization
Project in order to increase operational efficiencies
and throughput capacity of the mainline infrastruc-
ture”

In its continuing efforts to develop and modernize its ex-
isting infrastructure, the Company will also continue to
focus on the safety of its operations.

INCREASE CONTAINERIZATION OF FREIGHT TRANSPORTATION

One of the key strategic objectives of the Group is to
achieve greater effectiveness in its operations and in
corridor as a whole. Increase in containerization rates in
the Caucasus and Central Asia corridor will significantly
contribute to it. Container traffic has significant value for
freight operators, as container transportation services
are much cheaper than regular wagons and better suited
for the intermodal corridor. In 2020, the COVID-19 pan-
demic had a significant effect on the volume of contain-
ers transported via Georgian ports, with volumes at such
ports decreasing by approximately 24%, as compared to
2019.

In order to boost containerization, the Company found-
ed GR Logistics and Terminals in 2009, the main aim of
which was to create and develop the necessary contain-
er infrastructure along the Black Sea and Central Asian
route. The subsidiary has created container terminals
in port cities on the Black Sea and a in Thilisi. In 2014,
the Group purchased 480 containers for moving cargo
through the corridor, especially considering that sea
carriers’ transportation of containers to Central Asia is
limited. Management believes that the availability of suf-
ficient infrastructure would boost containerization rates
and potentially bring completely new cargo to the corri-
dor.
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INCREASE THE SHARE OF PREMIUM PASSENGER SERVICES

One of the Group’s medium-term strategic objectives is
to optimize expenses and maximize revenues of the Pas-
senger SBU. Increasing the number of passengers and
revenue per passenger could only be achieved through
increasing the share of premium passenger services.
Attracting premium passengers can only be achieved by
improving quality of services. Investing in new railcars
and improving existing ones, is the only way to provide
improved speed and comfort for passengers. The Group
aims to do so by taking, inter alia, the following measures:

(i) Adjusting passenger train timetables to optimize uti-
lization;

(ii) Easing the accessibility of tickets via different sales
channels; and

(iii) Launching a marketing campaign to attract potential
customers.

In undertaking these measures, the Group aims to attract
higher-income commuters and other passengers who
might otherwise travel by car. Some examples of execut-
ing these measures include:

(i) The purchase of two double-decker EMUs in July 2016
and additional two in 2017. These EMUs are in compli-
ance with modern European standards, including safety
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and accommodation for disabled persons;

(ii) Adjustment of train timetables to add additional trains
when demand is at its peak;

(iii) Rehabilitation of existing railway station near Kutaisi
International Airport and running regular shuttles to the
airport;

(iv) The rehabilitation of three passenger rail stations in
2019 and 2020;

(v) The introduction of certain discounts for tickets for
various types of passengers (including veterans, stu-
dents and Group employees); and

(vi) The introduction of several online platforms for ticket
sales. The Group is also taking active steps in response
to COVID-19, in order to ensure the safety and comfort of
its customers.

Marketing and increasing consumer awareness on the
benefits of rail transport, such as ecology, safety and ef-
ficiency as compared to the road are the measures that
are intended to further attract tourists and new passen-
gers to GR (see subheading 7.2 passenger transportation strategic
business unit).




7. FOCUS ON CORE BUSINESS ACTIVITIES

The Group provides principally freight and passenger
transportation services. It also operates its own rail-
way infrastructure. Since 2013, the Group engaged in

freight forwarding services through its subsidiaries . The
Group’s main operations are organized into three strate-
gic business units.

JSC GEORGIAN RAILWAY

Freight
Transportation
SBU

Passenger
Transportation
SBU

Each SBU represents separate business segment, with
its own mission, governance bodies, operating and ad-
ministrative personnel. Each SBU is led by Director, a
member of the Management Board, who reports direct-
ly to the Chief Executive Officer/General Director of the
Company.

The Company’s subsidiaries support SBUs to increase
the quality of services by concentrating on their specific
operations and thus creating complete logistic chain for
the client.

7.1 FREIGHT TRANSPORTATION STRATEGIC BUSINESS UNIT (SBU)

The Group’s Freight Transportation SBU generates rev-
enue from three main sources: freight transportation,
freight handling and freights car cross-border charges.

Freight transportation services encompass the transpor-
tation of cargo along with GR’s railway network within
Georgia. Freight handling services, including railcar mar-
shaling and the delivery of freight to and from customer
facilities, are provided at the stations that run commer-
cial freight services. Freight car cross-border charge
revenue is generated by allowing foreign railways to use
GR’s railcars in transportation process.

The Freight Transportation SBU is the principal source
of the Group’s revenue, accounting for 80 percent of the
Group’s total revenue in 2021. Freight transportation
generated 81 percent of the Freight Transportation SBU'’s
revenue in 2021.

Responsibility for train dispatching, one of the key op-
erations in a railway business, lies with the Freight SBU.
Dispatch personnel schedule and, in the event of a de-
lay, reschedule all freight and passenger trains. Although

dispatching covers both freight and passenger services,
management believes that placing the dispatching func-
tion within the Freight SBU promotes efficiency given the
importance of freight transportation to the Group. At the
same time, we understand the drawbacks of the struc-
ture and to minimize conflict of interest, this function is
planned to be moved under Infrastructure SBU. This ap-
proach is also in line with EU directives related to railway
transport.

FREIGHT COMPOSITION

The Freight SBU transports both dry and liquid cargoes.
The cargo mix s highly diversified and includes ores, con-
struction freight, grains, ferrous metals and scrap, chem-
icals and fertilizers, cement, sugar, industrial freight
and other dry cargoes, with no major concentration on
any single type of freight. Dry cargo is more diversified
than liquid cargo among local, export, import and transit
shipments, although, as is the case with liquid cargoes,
transit shipments are also the largest component of dry
cargo transportation volumes.
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The following table sets forth the breakdown of the Freight SBU’s freight transportation volumes by thousand tons:

FREIGHT TRANSPORTATION VOLUME

‘000 tons % of total
Liquid cargoes 3,762 3,046 3,077 31.0% 27.5% 28.3%
Oil products 3,690 3,040 3,063 30.4% 27.5% 28.2%
Crude oil 72 6 14 0.6% 0.1% 0.1%
Dry cargoes 8,369 8,018 7,784 69.0% 72.5% 71.7%
Ores 1,874 1,878 2,020 15.4% 17.0% 18.6%
Grain and grain products 189 308 424 1.6% 2.8% 3.9%
Ferrous metals and scrap 576 535 525 4.7% 4.8% 4.8%
Sugar 420 285 327 3.5% 2.6% 3.0%
Chemicals and fertilizers 1,337 940 719 11.0% 8.5% 6.6%
Construction freight 933 209 1,027 7.7% 8.2% 9.5%
Industrial freight 415 365 458 3.4% 3.3% 4.2%
Cement 35 46 113 0.3% 0.4% 1.0%
Other 2,590 2,751 2,171 21.4% 24.9% 20.0%
Total 12,131 11,063 10,861 100.0% 100.0%  100.0%

Management intends to increase the Group’s profitabili-
ty and at the same time decreasing concentration risk by
further diversifying the types of cargoes that the Group
transports internationally and within Georgia. In this
respect, the Group has entered into and renewed con-
tracts with other participants in the TRACECA corridor,
including the national railway companies of Azerbaijan,
Kazakhstan, Turkey and Ukraine, as well as with the Cas-
pian and Black Sea ports and carriers. As a result of these
contracts, the Group has been able to offer seamless

shipping conditions to customers, which is important
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for a transit corridor in which a single transportation in-
volves many different carriers. This format includes both
container and wagon shipments.

The Group upgrade container and multimodal shipping
services. Container transportation is conducted on the
following routes: (i) China-Europe (connecting through
lines to the Black Sea ports and Turkey); (ii) Black Sea
ports-Azerbaijan; (iii) Black Sea Ports-Armenia; and (iv)
Black Sea Ports-Thilisi.



The following table sets forth the primary direction of certain cargo transported by the Freight SBU:

LIQUID CARGOES

Crude Oil From Turkmenistan and Azerbaijan to Turkey and Georgia

Oil Products From Azerbaijan, Turkmenistan, Russia and Bulgaria to Georgia, Italy, Armenia and Turkey
DRY CARGOES

Ores From Georgia, Armenia, Russia and Turkmenistan to Georgia China and Bulgaria
Construction Freight From Georgia, Azerbaijan and Spain to Georgia and Azerbaijan

Ferrous metals and scrap From Georgia, Russia, Ukraine and China to Turkey, Georgia, USA, Russia and Azerbaijan.
Grain From Russia, Ukraine and India to Georgia, Armenia and Azerbaijan

Chemicals and Fertilizers From Turkmenistan, Georgia, Azerbaijan and Uzbekistan to Brazil, Georgia, Turkey and Switzerland.
Cement From Georgia to Georgia

Industrial Freight From Azerbaijan, Georgia and Turkey to Georgia, Armenia,Poland and Azerbaijan.

Sugar From Brazil, Mexico and Ukraine to Azerbaijan, Georgia and Armenia.

FREIGHT VOLUME BY DIRECTIONS

Million tons % of total
2021 2020 2019 2021 2020 2019
Liquid cargoes 3.8 3.0 3.1 31.0% 27.5% 28.3%
Transit 2.6 1.8 1.7 21.4% 16.2% 16.1%
Export 0.0 0.0 0.0 0.2% 0.1% 0.2%
Import 1.1 1.1 1.1 8.7% 10.0% 10.2%
Local 0.1 0.1 0.2 0.7% 1.3% 1.9%
Dry cargoes 8.4 8.0 7.8 69.0% 72.5% 71.7%
Transit 4.1 3.8 3.5 34.1% 33.9% 32.4%
Export 1.1 1.1 1.3 9.4% 9.8% 11.6%
Import 1.3 1.4 1.5 11.0% 12.9% 13.8%
Local 1.8 1.8 1.5 14.5% 15.9% 13.9%
Total 12.1 11.1 10.9 100.0% 100.0% 100.0%
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The following table sets forth information about number of railcars and containers:

NUMBER OF RAILCARS TRANSPORTED

For the year ended 31 December 2021 2020 2019

Number of wagons 180,419 162,160 169,240
% change 11% -4% 10%

Number of containers 57,111 65,715 63,942
% change -13% 3% 38%

Number of containers in TEU 74,196 82,524 78,943
% change -10% 5% 39%

The following table sets forth information in respect of the volumes of freight transported in containers for the peri-
ods indicated:

CONTAINERIZED FREIGHT
(‘000 tons)

For the year ended 31 December 2021 2020 2019
Dry cargoes 8,369 8,018 7,784
of which: container cargoes 1,202 1,318 1,275
Total cargoes 12,131 11,064 10,861

Containers as % of total cargoes (%) 10% 12% 12%

Containers as % of dry cargoes (%) 14% 16% 16%

To foster containerization, GR Logistics and Terminals, dor, which it continues to hold and utilize. The Company
the Company’s wholly-owned subsidiary (see subheading believes that the availability of sufficient infrastructure
7.4 subsidiaries and affiliates), has built and currently operates would boost containerization rates and potentially bring
the Thilisi Container Terminal (capacity: 25,000 TEU). completely new cargo to the corridor.

In 2014, the Company and its subsidiaries purchased
480 containers for moving cargo through Georgian corri-
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The Group owns and operates various types of railcars, that are essential to carry out business operations.

Crude oil

Oil products |

Grain |

Ores | |
Industrial freight I | |
Construction freight
Chemicals and fertilizers | |
Ferrous metals and scrap | |
Sugar |

Cement

Other

FREIGHT CAR CROSS-BORDER CHARGE

The Group has its own freight railcars and locomotive
fleet and is, therefore, able to offer its clients wagons for
rental. Accordingly, the Group generates revenue from
freight car rental to its customers, including foreign rail-
way companies who may choose to utilize the Group's
railcars on freight routes through their countries. Pay-
ment for these services is based on agreement with the
relevant railways and carriers.

STATION SERVICES

The Freight SBU also provides a cargo/railcar deliv-
ery service to and from private sidings via locomotives
owned by the Group. In addition, the Group can provide
terminal services through its subsidiaries.

CUSTOMERS

The Freight SBU accepts freight from both direct cargo
owners and freight forwarders. The Freight SBU works
with freight forwarders in order to expand its marketing
reach and to increase and diversify its customer and prod-

uct base. As the Freight SBU does not generally enter into
long-term contracts with customers it serves through
freight forwarders, it is able to maintain operational flex-
ibility and change the prices in accordance with market
conditions. All of the Freight SBU’s customers, whether
direct or through freight forwarders, are required to pay
for transportation and station services in advance. Only
demurrage is paid in arrears, thus lowering credit risk to
minimum.,

To provide a better service to its customers and to in-
crease its competitiveness, GR entered into the freight
forwarding business in 2013. The Group also negotiates
with neighboring railways to ensure competitive pricing
for the TRACECA.

Top five customers of liquid cargo, accounted for 53 per-
cent of total liquid freight transported in 2021. In terms
of dry cargo, the top five customers accounted for 47 per-
cent of total dry freight transportation in 2021. In addi-
tion, it is essential to mention, that 58 percent of volume
transported during the last five years are from reoccur-
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ring companies, which indicates the stability of the list
of customers.

The Freight Transportation SBU does not generally enter
into binding long-term contracts with its customers, al-
lowing the Group to maintain operational flexibility and to
change its prices under market conditions. As there is no
demand for strict commitments, the Freight Transporta-
tion SBU also provides flexibility for its customers.

TARIFFS

- Although rail transportation
in Georgia is a statutory monopoly, the Group’s pricing
policies are not subject to direct Government regula-
tion. Currently, the railway business is fully deregulated
in Georgia. The Group sets its tariff policy independently
for all services, including tariffs for freight transportation
and related services. The Group can change its tariffs
with one month’s prior notice to its customers.

The Group has a written tariff policy specifying methods
and formulas for determining the various tariffs applica-
ble to its services. The Group publishes this policy on its
website. The Group provides various services, with each
activity having its tariff, including:

I Transportation tariffs, based on transportation from
one station to another;

I Station charge, which is for providing services, rail-
cars or locomotives to support the loading or un-
loading of cargo at the relevant station, as well as
for services such as documentation, rolling stock
usage and rail-track occupation if third party railcars
are used; and

AVERAGE TARIFFS

I additional station charges, such as:

B storage fees, incurred in 24-hour increments, re-
ferred to as “demurrage”, if customers fail to unload
a railcar within 24 hours of arrival at its agreed des-
tination;

B fees for providing additional locomotives for ma-
neuvering if necessary, for cargo loading/unloading;
and

B fees for cargo loading and unloading operations.
The tariff policy is reviewed and modified annually in
light of changes in the Group’s strategic goals, mar-
ket environment and industry developments, as well
as domestic and global economic developments.

The tariff policy is reviewed and modified annually in light
of changes in the Group’s strategic goals, market envi-
ronment and industry developments, as well as domestic
and global economic developments.

- the Group’s freight transportation tariffs
are set in US Dollars (USD) except for container transpor-
tation for domestic directions and import/export from/
to Azerbaijan, which comprised only 2 percent of total
transportation revenue in 2021. (Before May 2017, when
this tariff policy change was made, these services were
also charged in USD). As a result, the Group received
most of its total revenue (about 82.2 percent) in USD,
about 1.8 percent of total revenue was in Swiss Francs
(CHF) and about 16.0 percent was in GEL. Before 2012,
the Group’s freight tariffs were quoted in CHF. Howev-
er, in 2012, before issuing Eurobonds in USD, the Group
switched its tariffs from CHF to USD as a hedge against
foreign exchange risk.

(Tetri)

Oil products 12.8 13.7 14.1
Crude oil 4.8 12.0 12.0
Dry cargo 9.7 9.7 9.0

The Group offers a discount on its freight tariffs to cus-
tomers who transport cargo with their own railcars and
are charged, basically only for infrastructure usage and
locomotive traction. The Group is actively considering
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offering other discounted tariffs to its customers who
provide guaranteed volumes for railcar and container
transportation.



7.2 PASSENGER TRANSPORTATION STRATEGIC BUSINESS UNIT (SBU)

The Passenger SBU’s primary activity is the transporta-
tion of passengers and, to a limited extent, unaccompa-
nied luggage within Georgia and on international routes,
connecting Georgia with Azerbaijan and Armenia. The
passenger transportation segment accounted for 3% of
the Group's total revenue for the year ended 31 Decem-
ber 2021.

The Group’s medium-term strategic objectives is to op-
timize expenses and increase the revenue of the Pas-
senger SBU by increasing the number of passengers and
achieving increased revenue per passenger. To achieve
this, the Group aims to introduce a higher level of service
by investing in new railcars, or improving existing rail-
cars, to provide improved speed and comfort when us-
ing the Group’s passenger transportation services. The
Group aims to do so by taking, inter alia, the following
measures:

I Adjusting passenger train timetables to optimize
utilization;

| Easing the accessibility of tickets via different sales
channels; and

| Launching a marketing campaign to attract new
customers.

Pursuant to Georgia’s obligations to implement certain
EU legislation under the Association Agreement, the Gov-
ernment of Georgia has an obligation under the EU Social
Market Economy principle to compensate the Group for
its loss-making passenger transportation business and
to subsidize certain activities of the Infrastructure SBU.
In 2020, Parliament adopted amendment to the Railway
Code recognizing railway passenger transportation ser-
vices as a public service obligation and prohibited cross
subsidy from freight transportation operator as required
by principles set out in EU Passenger Transportation Reg-
ulation. Accordingly, the Company and the Government
are expected to enter into a public service contract for
the compensation of the Passenger SBU losses starting
from 2024 or earlier. This contract is expected to define
certain passenger rail routes and set out the conditions
for the agreement of costs for such routes between the
Company and the Government or relevant competent au-
thority, as well as the compensation to be granted to the
Company for operating nonprofitable passenger routes.
This is expected to have a positive impact on the Group’s
revenues, although the exact quantum will not be known
until the final terms and conditions of the contract have
been agreed.

REPORTABLE SEGMENT LOSS BEFORE INFRASTRUCTURE COSTS, NET IMPAIRMENT,

INTEREST COST AND INCOME TAX

21,307

In line with Government regulations, passenger transpor-
tation was ceased from the second half of March 2020
until 15 June 2020 and, subject to certain limited excep-
tions, from 28 November 2020 until 27 February 2021.
After resuming normal operational activity Group took
various precautionary measures to protect customers:

(‘000 GEL)

24,797 4,541

| Social distance was required from passengers;

I Thermal screening and disinfection barriers have
been introduced;

I Passenger EMUs have been sterilized on perma-
nent bases;
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CUSTOMERS

The Passenger Transportation SBU provides domestic
and international transportation services.

As GR's rail lines are linked to Azerbaijan and Armenia,
international rail transportation is carried out in these
directions. After the completion of the BTK project (see
heading 8.3 ongoing projects in the corridor), it will be possible
to transport passengers to Turkey and further to Europe.

Domestic transportation is carried out within Georgia
and comprises regional and long-distance transporta-
tion. Domestic transportation is most active in summer
when the number of passengers traveling to the Black
Sea peaks.

As a result of Government restrictions due to Covid-19,
the number of passengers decreased by around 69% in
2020 compared to 2019. While the number of passen-
gers continued to decline in 2021, revenue increased as
a result of increased share of passengers on the main-
line, which has a higher average tariff.

PASSENGER OCCUPANCY RATE ON
MAIN LINE IN 2021

90%

87%

61%

0%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

CREATING VALUE FOR CUSTOMERS

In July 2016, Georgian Railway purchased two dou-
ble-decker EMUs from the Swiss Company Stadler
Bussnang AG. In 2017, the Company purchased two
more trains from the same Company. These trains are
equipped with all necessary modern equipment and se-
curity systems and are in full compliance with European
safety standards and have been completely adjusted to
the needs of physically disabled persons.

The Passenger Transportation SBU adjusts its train
schedules to meet customers’ needs, so trains are added
when the demand is at its highest.

As a result of Government restrictions due to Covid-19,
the number of passengers decreased by around 69% in
2020 compared to 2019. While the number of passen-
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In 2017, GR took responsibility to repair a passenger rail
station near Kutaisi International Airport in order to offer
more comfortable travel to people traveling from and to
the airport. The station opened in 2022.

gers continued to decline in 2021, revenue increased as
a result of increased share of passengers on the mainline,
which has a higher average tariff.



The following table sets forth the revenue and number of passengers for the periods indicated:

Revenue (‘000 GEL)
Mainline 14,239 10,697 27,144
Regional 245 1,160
International 511 229 2,767
Total revenue 14,808 11,171 31,071
Number of passengers (‘000 passengers)
Mainline 708 622 1,489
Regional 295 1,365
International 22 173
Total passengers 816 939 3,027

The primary customer relations, sales and marketing
activity in the Group’s passenger business are points of
sale for tickets. Passengers can buy tickets directly at
the station before travel, aboard certain trains, through
tourist agencies, or via the internet. However, because a
relatively small percentage of Georgian population uses
the credit cards necessary to make internet purchases,
the Group has also established points of sales, known as

TARIFFS

Similar to freight transportation tariffs, the Group is not
subject to Government regulation in establishing prices
for passenger transportation and luggage services. In
many cases, however, passenger transportation tariffs

“Pay Boxes”, where customers can buy tickets and locate
detailed information about prices, availability and class-
es of travel. In addition, the Group has installed ticket ma-
chines on certain trains.

The Group also has a customer call center that handles
approximately 11,000 calls per month.

are not determined by market forces due to the signifi-
cant social importance to the State of providing afford-
able passenger transportation services.

The following table sets forth information in respect of the Group’s passenger tariffs for the periods indicated:

AVERAGE TARIFF

Average revenue per passenger-km

5.4

(Tetri)

4.5 4.6
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Average revenue per passenger-km increased by around
19% in 2021, compared to 2020. It was driven by an in-
creased share of more profitable direction such as main-
line and increased demand for business class tickets.

AVERAGE REVENUE PER PASSENGER

The number of passengers on the mainline represented
87 percent in 2021 compared to 66 percent in 2020, in
total passengers transported by the Group.

(GEL)

Mainline 20.1 17.2 18.2

Regional 0.6 0.8 0.9

International 32.2 10.4 16
Average tariff 18.2 11.9 10.3

Tariffs for domestic transportation of passengers and
luggage are approved by the Company’s Board of Direc-
tors and are denominated in Lari. Tariffs for international
transportation of passengers and luggage services with-
in the CIS are determined at the CIS Rail Transport Tariffs
Conference and are denominated in Swiss Francs.

The Group offers three classes of passenger service
and tariffs are further differentiated between travel on
modern or older trains. Tickets in the lowest class of rail
service are generally less expensive than bus transpor-
tation. It is management’s intention that any increases

to tariffs will be made in line with the improvements in
the Group’s services, the provision of new trains and in-
flation and to make the Group’s tariffs competitive with
those for bus transportation and other passenger trans-
portation services in Georgia, such as mini-buses. In re-
spect of regional passenger traffic, where the majority of
the passengers are from low income households and are
sensitive to price increases, it is management’s intention
to consider price increases only when new modern trains
have been commissioned by the Group and for such tar-
iffs to be in line with alternative travelling costs.

7.3 INFRASTRUCTURE STRATEGIC BUSINESS UNIT (SBU)

Infrastructure SBU operates, maintains and manages
the Group’s principal infrastructure assets, including its
track, embankments, signaling, land, electric power lines
and other equipment. Infrastructure SBU is a cost center
providing services to the Freight and Passenger Trans-
portation SBUs.

The principal aims of Infrastructure SBU are to ensure
safety, promote the efficient use of the Group’s infra-
structure assets and decrease maintenance costs. In-
frastructure SBU promotes safety by setting speed and
loading standards on lines and at stations. It is also in
charge of controlling signaling and blocking systems.
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The main infrastructure assets comprised of railway
network of 1,411 km of track (296 km of which is a dou-
ble-track line), of which 97% is electrified, including a
527 km electrified mainline from the Azerbaijan and Ar-
menian borders to the Black Sea; 42 railroad tunnels, 19
pedestrian tunnel, 26 railroads and 1,323 bridges of vari-
ous functions; and signal equipment and other assets re-
lated to ensuring the safety of its operations. The Compa-
ny'’s rail network is now connected to the Turkish railway
as well after the BTK railway line became operational in
2017 (see subheading 8.3 ongoing projects in the corridor).



The Infrastructure SBU focuses on maintaining the
Group’s infrastructure assets in good condition. Capac-
ity varies across the Group’s different lines. As at 31 De-
cember 2021, the estimated capacity of the gorge sec-
tion, which is the main bottleneck on the mainline, was
27 million tons of cargo annually. In 2021, in connection
with the Modernization Project, the Infrastructure SBU
made capital repairs (not including minor, non-technical
repairs) to, or renovated, approximately 15.4 km of track,
as compared to capital repairs or renovations of approxi-

mately 3 km in 2020. In total, 10.4 km and 24.6 km of rail-
way were repaired in 2020 and 2021, respectively. During
the year ended 31 December 2021, the Group paid GEL
77.2 million for the acquisition of property, plant and
equipment, including rolling stock and equipment and
to rehabilitate important infrastructure assets, including
rail tracks, electric power supply lines and bridges and
tunnels, as compared to GEL 55.9 million and GEL 112.2
million, respectively , for the years, ended 31 December
2021 and 31 December 2020

PROJECTS

COMMERCIAL PROJECT

The Railway Modernization Project is designed as a prof-
itable project seeking to improve existing infrastructure,
increase safety, reduce operational expenses and signifi-
cantly increase the throughput capacity from about 27
million tons of cargo per annum to 48 million, with the
possibility of further expansion to a potential 100 million
tons per annum (see subheading 8.2 ongoing projects in the Com-
pany).

SOCIO-COMMERCIAL PROJECT

The Kutaisi Airport Station Project is serving the passen-
gers traveling from/to Kutaisi International Airport.
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7.4 SUBSIDIARIES AND AFFILIATES

The Company carries out its other activities through its freight forwarding and handling subsidiaries and its property

management subsidiary.

The share of the revenue from logistical services (revenue generated by GR’s subsidiaries) in total revenue amounted
to 12.7 percent in 2021 (as compared to 11.1 percent in 2020).

LOGISTICAL REVENUE

‘000 GEL
Revenue from logistical service 69,371 54,106 48,814
% share in total revenue 13% 11% 10%
LOGISTICAL REVENUE FROM SUBSIDIARIES
‘000 GEL
GR Logistics and Terminals LLC 25,222 20,606 26,347
% share in total revenue from logistic services 36% 38% 54%
GR Transit Line LLC 22,703 20,161 18,565
% share in total revenue from logistic services 33% 37% 38%
GR Transit LLC 21,445 13,339 3,903
% share in total revenue from logistic services 31% 25% 8%
Total revenue from logistic service 69,371 54,106 48,814

GR LOGISTICS AND TERMINALS LLC

GR Logistics and Terminals LLC (formerly Railway Trans-
Container LLC): is a Georgian limited liability Company,
wholly-owned by the Company and established in Octo-
ber 2009 to promote the containerization of the corridor.
Its corporate objective is to help strengthen the Group’s
presence in the container transportation market, pri-
marily by creating the necessary infrastructure, such as

container terminals and to promote the containerization
of the Caucasus corridor. To foster containerization, GR
Logistics and Terminals has built and currently operates
two terminals, one in Poti and the second in Thilisi. The
share of revenue from GR Logistics and Terminals LLC in
total logistical revenue amounted to 36.4% in 2021 (as
compared to 38.1% in 2020).

Containers transported 34,964 36,164 32,937
Containers In TEU 48,203 46,684 40,657
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In 2013, the Company acquired Georgia Transit LLC (lat-
er renamed to GR Transit LLC) to integrate liquid cargo
logistical services to the business. This subsidiary is
freight forwarders and serve crude oil and oil products

Crude oil

Oil products

In 2014, GR established GR Transit Line LLC, another
freight forwarder that carries oil products mainly trans-
ported to the direction of Azerbaijan and Armenia. The

Azerbaijanian Direction

Armenian direction

GR Property Management LLC (formerly Railway Proper-
ty Management LLC) was established in 2009 to define
the best use of railway-related assets such as land, de-
pots and stations, to utilize non-core assets and to en-
sure the commercialization of these assets.

Borjomi-Bakuriani Railway LLC is a subsidiary of GR Prop-
erty Management LLC. It owns 47 km narrow-gauge rail-
way network that runs between two resort towns. Bor-
jomi-Bakuriani LLC first entered into operation between
1898 and 1902 years. The line is fully electrified since
1966.

Some of the infrastructure and related assets owned
and operated by the Company, such as rolling stock, are
relatively old. Although the condition of this infrastruc-
ture is sufficient for carrying out the Group’s current and
planned railway operations, the Company is planning
to carry out significant maintenance and improvement
works on much of its infrastructure.

2,494.7

37.7

384.7

transportation mainly from Azerbaijan, Kazakhstan and
Turkmenistan. The share of revenue from GR Transit LLC
in total logistical revenue amounted to 30.9% in 2021 (as

compared to 24.7% in 2020).
‘000 tons

70.0 - -

2,057.3 1,720.1

share of revenue from GR Transit Line LLC in total logisti-
cal revenue amounted to 32.7% in 2021 (as compared to
37.3% in 2020).

‘000 tons

25.0 71.9

350.3 355.4

65

Annual Report 2021 ‘



7.5 WORLD BUSINESS SOLUTIONS (WBS)

GR has accumulated significant experience creating IT
solutions and serving not only internal, but also external
clients. That is why in 2016 it was decided to give addi-
tional flexibility to IT division and that is how the name
World Business Solutions (WBS) was created. Modern
times necessitate modern technologies, thus, WBS is
one of the most important divisions of the Company.

To ensure the smooth operation of its sophisticated lo-
gistics, dispatch and rolling stock- and freight-tracking
services, the Group uses advanced information technol-
ogy systems and software. The majority of the Group’s
software and information systems are developed in-
house to meet the Group’s specific needs. These sys-
tems include a centralized billing and electronic docu-
ment management system used for document handling
for freight transportation; an automated system that
monitors and controls rolling stock in real-time; software
designed to monitor movements of containers, railcars
and trains in stations; electronic ticket sales and ac-
counting system for passenger transportation; and a cen-
tralized multi-module software for internal bookkeeping,
which improves internal processing of initial accounting
documents with electronic signature authorizations, for
financial and tax accounting, budgeting and treasury op-
erations.

The Group operates enterprise resource planning soft-
ware developed by the German Company SAP SE (“SAP
SE”), which incorporates key business functions com-
prised of fourteen modules. All the fourteen modules are
fully deployed and customized by the specific require-
ments of the Group.

The Group generally utilizes hardware from Hewl-
ett-Packard Enterprise, Dell Technologies, F5 Inc, Cisco
Systems Inc and others. The Group has two geographical-
ly distributed and interconnected data centers equipped
with Blade servers, data storage and network and secu-
rity hardware. The distance between the data centers
is approximately 360 km. Servers are managed with a
centralized VMware vCenter High Availability platform,
which ensures interoperability between physical servers
and the datacenters. All operations at the head office and
throughout the Group are performed on a real-time basis
and management estimates that there is a delay of 7 - 27
seconds in the transfer of data from the main data center
to the backup one. Critical information from data storage
systems and databases is backed up periodically with
the Dell EMC Data Domain solution. In addition, should
service disruption or data corruption be detected, it is
possible to recover data from the backup data center by
way of a manual process within two to three hours. Data
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network throughput within the Group’s infrastructure is
provided via 636 km of backbone optical fiber cable laid
along the railway tracks, equipped with DWDM cabling.

The Group uses different security layers to protect its in-
ternal business processes, internal and external services
and IT networks from cyber-attacks. The physical layer is
made-up of a modern Next-Generation Firewall, whilst
the application layer is equipped with Web Application
Firewalls. All of the Group’s network devices undergo rou-
tine weekly updates with relevant threat and virus certif-
icates and signatures. The Group’s cyber-attack incident
and alert response process are based on ITIL best prac-
tices and internal security policies. In 2014, the Group
established information security-related activities to
protect information security within the Group, including
passing resolutions on the adoption of information secu-
rity management, corporate network security and critical
information backup system policies. In 2018, the Group
established an information security council to oversee
the adoption of new information security policies and to
implement an Information Security Management System
compliant with ISO/IEC standard 27001 2013/2017.

The Group is currently implementing three main informa-
tion technology projects, including:

| The Electronic Ticket Sales and Accounting System.
This project is taking place within the Passenger
SBU and is intended to substitute existing internal
software systems with modern systems more capa-
ble of supporting the Passenger SBU’s business re-
quirements.

|  The Telephone Project (VolP). This project aims to re-
place existing telephone systems, which have been
in place since 2003 and are now outdated and out
of production. The Group has been assigned 2,000
new telephone numbers and holds approximately six
related telecommunications licenses and authoriza-
tions, including for the leasing-out of certain tech-
nologies.

| The DWDM network modernization project. This
project is related to the above VoIP project and aims
to develop an advanced traffic engineering protocol
for the data network connecting the Group’s train
stations to the data centers.

In addition, the Group is currently renovating its main
data center. Even though the Group’s management be-
lieves that the current systems are adequate for their ef-
ficient operation, a continuous process of upgrading and
development ensures that IT systems are close to state-
of-the-art technologies in line with current and anticipat-
ed business activities.



8.BUILDING A VALUABLE SUPPLY CHAIN

The Group is focused on achieving its key strategic ob-
jective, namely building a valuable supply chain, through
vertical integration and making suitable connections.
The Group forms part of the Caucasus railway corridor,
a key segment of the TRACECA. Therefore, the Group’s
projects are also in line with other planned or imple-
mented projects in Georgia and the Caspian Sea region,

8.1 DIVERSIFIED DIRECTIONS

One of the key strategic objectives of the Group is to
achieve greater effectiveness in terms of its costs and
core operations, thus the Group is keen to increase con-
tainerization rates in the Caucasus railway corridor. Con-
tainer traffic has significant value for freight operators,
as container transportation services are cheaper and
more flexible than regular wagons.

In 2021, Covid-19 had a significant effect on the volume
of containers transported by Georgian ports . In 2021 it
decreased by 18%. Nonetheless, the share of container-
ized cargo transported by the Group stayed considerable
stable at around 10% in total transported volume. This
highlights the fact that demand for companies’ services
is high and with current low level of containerization,
there is still significant room for improvement.

such as the development of a deep-water seaport on
the Black Sea shore, the modernization of Azerbaijan’s
railway network and the development of ports on the
Caspian Sea in Kazakhstan. A valuable supply chain
cannot be created without other participants’ efforts in
the corridor.

NUMBER OF CONTAINERS HANDLED BY
SEA PORTS

2018 2019 2020 2021

SHARE OF CONTAINERIZED CARGO IN TOTAL TRANSPORTED FREIGHT

Share of containerized cargo in total cargo flows
Number of containers in TEU

% change YoY
Number of containers

% change YoY

To boost containerization, the Company founded a sub-
sidiary - GR Logistics and Terminals LLC - in 2009, the
main aim of which was to create and develop the nec-
essary container infrastructure along the Black Sea and
Central Asian route. The subsidiary has created contain-
er terminals in the port cities on the Black Sea and a con-
tainer terminal in Thilisi. In 2014, the Group purchased

9.9%

74,196

57,111

11.9% 11.7%

82,524 78,943

65,715 63,942

480 containers for moving cargo through Georgian
corridor, especially considering that sea carriers’ trans-
portation of containers to Central Asia is limited. The
Management believes that the availability of sufficient
infrastructure would boost containerization rates and
potentially bring completely new cargo to the corridor.
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A new route from China to Georgia and through Georgia
to Turkey, Europe and the countries of the Mediterranean
Basin, is under development . This route provides an al-

The new rail route would be more time-efficient than its
alternative sea route. Previously, cargo from China was
delivered to the Black Sea in 40-45 days, while the new
route can transport cargo in only 9-11 days.

Simplifying operations for cargo-owning companies on
this route is one of the main priorities of the International
Association “Trans-Caspian International Route” (TITR)
(for more see below subheading International Agreements), the ef-
forts of which are believed to increase the competitive-
ness of the corridor thereby increasing the commercial
operations on the route.

International agreements play an important role in elim-
inating trade barriers, reducing tariffs and implementing
infrastructure projects. Below are listed several agree-
ments that are believed to help GR in increasing its tran-
sit potential and attracting new cargoes.

In 2016, GR signhed a memorandum with Azerbaijan Rail-
ways and Kazakhstan Railways regarding the establish-
ment of the TITR. The Association Coordination Com-
mittee was established in 2017. It has seven founding
members: GR; Azerbaijan Railways; Kazakhstan Railways;
Batumi Port; Baku Port; Caspian Shipping Company and
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ternative to the existing sea route and creates the possi-
bility of attracting cargo from new markets.

In 2015, the first transit train from the Chinese port termi-
nal of Lianyungang arrived in Thilisi, heralding the official
opening of “The Silk Road.”

In recent years, China’s trade with Turkey and EU coun-
tries has increased. This upward trend is expected to
continue in the future. Therefore, the Group sees great
potential in the development of this route, especially in
light of the BTK rail line (see subheading 8.3 ongoing projects in
the corridor).

Aktau Port. The purpose of the TITR will be to study the
corridor and make recommendations to members of the
association to attract freight to the Caucasus corridor
and reduce administrative barriers related to multiple
players being involved in transportation and facilitate
the processing of cargo and containers in multiple loca-
tions. Ukraine was also involved in this project and, in
the first quarter of 2016, Georgia, Azerbaijan, Kazakhstan
and Ukraine decided to apply new competitive tariffs on
cargo transported via the TITR. A single competitive tariff
was introduced for the TITR in June 2016.



8.2 ONGOING PROJECTS IN THE COMPANY

The Group launched its Modernization Project in 2010.
the project aims to modernize the infrastructure of the
Group and increase the capacity of the mainline. The im-
plementation of the project is expected to create the fol-
lowing important benefits for the Group:

I Increase the capacity of the Group’s infrastructure;

I Eliminate the need for extensive capital expendi-
tures for the maintenance of existing tracks;

I Increase transportation speed along the line, of-
fering improved services for freight and passenger
customers;

| Further increase the safety level of transportation;

| Reduce operational expenses.

The project can be divided into two main parts. The first
part is concentrated on the improvement of the rail lines
along the Group’s main line, while the second is con-
cerned with debottlenecking the line thereby increasing
its capacity.

The main bottleneck is in a mountainous region in the
center of Georgia, referred to as the gorge section (40-
km long). The topography of the mentioned region com-

plicates rail operations, causing delays, quickening the
depreciation of the tracks and rolling stock and increas-
ing the need for additional pulling locomotives. One of
the most significant aims of the project is to decrease the
track gradient in the gorge section, which is expected to
reduce electricity expenses. A lower gradient is expect-
ed to reduce wear and tear on wheels and tracks, which
would decrease maintenance expenses, decrease the
need for extra locomotives in that section and reduce the
extra steps needed to cool the brakes on the trains. The
project envisages building of a direct tunnel in the gorge
section, thereby simplifying operations and increasing
throughput capacity from 27 million tons of cargo per an-
num to 48 million tons per annum, with the possibility of
further expansion to a potential 100 million per annum
with relatively small capital expenditure.

The Modernization Project is financed by the Group’s
operations and the proceeds from its Eurobonds place-
ments in 2010 and 2012. The project is expected to be
completed by the end of 2023. As at 31 December 2021,
about 95% of the total works on the Modernization Proj-
ect had been completed. Since the beginning of 2021,
the Group has also started conducting a part of the works
using its personnel for railway track construction, signal-
ing centralization and blocking, power and electric trac-
tion lines.
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PROCEEDS ALLOCATED ON THE PROJECT

Modernization Project

Because the Modernization Project passes through the
40-kilometer-long gorge section, assets along the site
belonging to various physical and legal persons may sus-

38.7

(min Gel)

24.8 109.1

tain some damage as a result of construction work. As a
result, Group accepts full responsibility for those individ-
uals and compensates them appropriately.

In 2017, GR took responsibility to link passenger rail sta-
tion with Kutaisi International Airport to offer better com-
fort to people traveling from and to the airport.

The project is considered to be socio-commercial. It will
facilitate travel to/from this airport and is expected to be
profitable for the Group because the overall number of
passengers using the airport is increasing rapidly.

Since 2017, IFB INSTITUT FUR BAHNTECHNIK GmbH,
located in Berlin, to conduct several feasibility studies
for Kutaisi Airport. In 2018, the decision was made to up-
date the aforementioned document and accordingly, the
study was renewed in 2019.

The feasibility study considered four options and ex-
amined their costs for construction and operation. The
investigated options consider the potential of airline

The Thilisi Bypass Project is a municipal project, which
started in 2010. The main objective of this project is to
relocate the capital city’s main railroad to the suburbs.

In June 2013, the Group announced its decision to rede-
sign the Thilisi Bypass Project. The Group held negotia-
tions with the Government of Georgia and with the main
third-party construction companies to agree on a plan for
the conservation of the project for the period of redesign-
ing. All construction works in progress were substantial-
ly completed by the end of October 2013 and further con-
struction was suspended.

In March 2014, the Government of Georgia decided that
the suspension of the construction of the Thilisi Bypass
Project would last for 18 months until the final modified
project would be presented.
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flight passengers as well as the possibilities of passen-
ger transfer from airport to railway and vice versa after a
significant increase in flight operations at Kutaisi Interna-
tional Airport.

According to the study, as a short-term solution for the
next few years, IFB recommends a shuttle bus service be
set up between Kutaisi International Airport Passenger
Terminal and Kopitnari Railway Station. For this purpose,
in March 2021, the Group agreed with a construction
Company for the completion of the upgrade to increase
the comfort of the passengers. The mentioned renova-
tion has been fulfilled in 2021 and the station is ready for
exploitation.

During 2015 and 2016, the Group was in discussions with
Tbilisi City Hall and the Government of Georgia about
various scenarios for the completion of the project. One
such scenario under discussion included an option en-
visaging a change to the original bypass location, which
would possibly render the existing bypass infrastructure
redundant. The alternative scenarios included the deter-
mination of the future use of the existing infrastructure,
should it become redundant. The options put forward
for future use of the infrastructure included a bypass
automobile road, light rail/extension of the Thilisi Metro
System and freight depot. However, as at 31 December
2020, no decision had been made by the Government of
Georgia about the redesign of the Tbilisi Bypass Project.



8.3 ONGOING PROJECTS IN THE CORRIDOR

Ongoing projects in the corridor are also in line with the strategic goals of the Group:

Deep Water-Sea Port

Baku-Tbilisi-Kars

Other infrastructure
projects

ANAKLIA DEEP WATER-SEA PORT

Currently, three ports are operational in Georgia: Poti,
Batumi and Kulevi. There is also a liquid cargo terminal
in Supsa. The depth of the currently operational ports
however is not sufficient to accept mid-sized cargo ships
or large crude carriers. To overcome this issue, the Gov-
ernment of Georgia decided to start the construction of
a new Georgian port on the Black Sea shore in Anaklia.
The port was designed to accommodate containers and
bulk cargo and should be capable of handling large ves-
sels, carrying at least 10,000 containers. The depth at
the planned location is sufficient to accept Panamax and

VLCC vessels and should have the potential to handle the
increasing cargo turnover between Europe and Asia.

The new port was expected to become one of the main
logistical centers in the South Caucasus and one of the
main maritime gateways for Georgia. Due to its strategic
location, the Government of Georgia considered the proj-
ect a high priority. In 2016, at the 9th annual CG/LA Fo-
rum held in Washington, the project was named the Top
Strategic Project of the Year.
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In 2016, Georgian Government and the Anaklia Develop-
ment Consortium signed an investment agreement on
the construction and operation of the deep-sea port in
Anaklia. The Anaklia Development Consortium was joint-
ly established by local Company TBC Holding and Con-
ti International (based in the USA). The investment area
(340 hectares of land area and 225 hectares of sea area)
was granted to the Consortium for 52 years. The cost of
the construction and development of Anaklia Deep-Sea
Port was expected to be about USD 2.5 billion.

According to the project, the potential throughput of the
port should have been 100 million tons per annum and
it was expected that the port should have been able to
handle up to 7 million tons of cargo per annum. The Gov-
ernment of Georgia has also decided to build an 18-km

railway line to connect Anaklia Deep-Sea Port with the
existing railway network.

The construction of Anaklia Deep-Sea Port began at the
end of 2017. At the beginning of 2020, Government of
Georgian canceled agreement with TBC Holding due to
its failure to meet contract requirements. According to
the Minister of Regional Development and Infrastructure,
Georgia needs the Anaklia Deep-Sea Port for economic
security and, in general, to fulfil its logistical potential.
Thus, the project will be continued with new participants
and Georgian Government is taking active steps to renew
the project and attract new partners. The information
above gives us confidence that the project will be final-
ized and the benefits that the Group is expecting will be
realized.

The BTK project is designed to connect Azerbaijan and
Turkey with a railway link through Georgia. The projectin-
cludes the rehabilitation and reconstruction of a 178-km-
long railway line between Marabda and Akhalkalaki (both
in Georgia) and the construction of a new railway from
Akhalkalaki to the Turkish border, which will connect the
Group’s operational track to Turkish rail lines. The railway
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corridor reaches Europe under the Marmaris project (a
railway tunnel under the Bosporus), which will created a
safe, fast and short route to transport goods from Asia
to Europe and vice versa. This represents a new rail-only
corridor from the Caspian Sea to Europe via Turkey, re-
moving the need for sea transportation.




The project is being implemented by Georgian Govern-
ment without the financial participation of the Group. The
project is being financed by the Government of Azerbai-
jan, which granted a loan to the Government of Georgia
for its construction. However, when the tracks are built,
the Group will be granted rights to operate Georgian part
of the line.

BTK LINE

Test operations commenced on 30 October 2017. Since
then, the volumes have increased considerably and
reached around 500 thousand tons in 2021.

In 2021 GR transported almost twice as many containers,
compared to 2020 on this route.

Revenue (‘000 Gel) 9,547 5,906 2,770
Volumes (‘000 Tons) 483 247 116
Number of containers in TEU 20,492 10,471 5,569
Number of containers transported 12,756 7,369 4,010
Number of railcars transported 3,642 1,940 541
BTK LINE
9,647

The completion of the project should open a completely
new geographical market for rail operations with Turkey.
The Group will benefit in terms of the freight transpor-
tation sector as well as in the passenger sector as cus-
tomers will be able to travel to and from Turkey (at the
beginning it will have the capacity of about 1 million pas-
sengers annually). Opening this rail connection should
also increase access to other potential markets, espe-
cially to Chinese.

2018

2019 2020 2021

M Revenue (‘000 GEL)
— Tons (‘000)
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Poti Port is the largest sea port in Georgia and acts as
a gateway for international trade between Europe and
Georgia, Armenia and Azerbaijan and is connected by
railway to key cities of Georgia.

In 2020, APM Terminals Poti, an international terminal
Company based in the Netherlands, presented a plan to
the Government to expand Poti Port in two phases: (i)
the construction of a multipurpose quay able to handle

On 22 March 2018, Batumi Sea Port and Wondernet Ex-
press International Logistics Company signed an agree-
ment to build a new terminal in the Port of Batumi. The
terminal is intended for the transit of mineral fertilizers
from Central Asia.

This terminal is part of a new logistics corridor: Central
Asian countries to the Caspian Sea port of Baku, in Azer-
baijan. From there the mineral fertilizers will be trans-
ported by rail to Batumi Seaport, then to be transported
across the Black Sea. The new logistics corridor will be
the shortest and most convenient route from Central
Asia to the Black Sea.

The technological project envisages the construction of
transit terminals and storage facilities for the purpose

In December 2015, talks between China and Georgia re-
garding a free trade agreement (FTA) were launched and,
in October 2016, a free trade memorandum was signed
between the two countries, making it China’s first FTA
negotiation in Eurasia. According to the agreement, the
memorandum entered into force in 2018.

In 2018, an agreement was made between Georgian
Government and China’s Special Administrative Region
Hong Kong about a free trade agreement. In addition, ne-
gotiations are ongoing with numerous other countries
regarding FTAs.
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dry bulk cargo and with a berth capacious enough to ac-
commodate container vessels of up to 9,000 TEU; and (ii)
construction of a 300 metre container quay which would
double the annual container capacity at Poti Port to over
1 million TEU. According to information published by
APM Terminals Poti, it expects to invest USD 250 million
to finance the first stage of the Poti Project. An environ-
mental impact study will then be conducted in respect of
the second stage of the project.

of obtaining, storing and dumping mineral fertilizers.
Warehouses are designed to store 60,000 tons of bulk
fertilizers. At the initial stage, the terminal’s production
capacity allows the processing of up to 1,200,000 tons of
mineral fertilizers per year.

On 11 June 2021, the territory of the Batumi Sea Port of-
ficially opened a multimodal terminal. Terminal special-
ization: transfer of mineral fertilizers. Its capacity is up
to 1.5 million tons per year. The cost of the project is $
25 million. Partners were the British logistics Company
“Wondernet Express” and the American “Tramo”.

Georgia exported more than 88 percent of its domestic
export (export of locally produced goods and services,
including those of foreign origin that have been substan-
tially changed through local processing) in 2021 to coun-
tries with which it has a free trade agreement. In 2021,
significant shares of domestic export were distributed
among the following:

I The Commonwealth of Independent States (CIS) -
35.7%

I The European Union - 20.5%

I China-18.6%

I Turkey - 9.8%



8.4 INFRASTRUCTURE DEVELOPMENTS IN THE CORRIDOR

A significant number of projects are being carried out in the corridor to expand into new geographical locations and

to improve the efficiency of the route.

Kazakhstan plans to increase its transit role by accom-
modating a large share of the trade between Europe and
China. It plays a key role in the formation of the so-called
New Silk Road. Experts have calculated that the country
accounts for 70 percent of land transit traffic from China
to Europe and vice versa (source: astanatimes.com).

The construction of a new ferry complex at Kuryk Port,
the development of Aktau Sea Port, the opening of a new
rail line (Zhezkazgan-Beyneu) and the construction of the
Dry Port of Khorgos - Eastern Gate are all projects that
will help Kazakhstan to achieve its transit goals.

Construction of a new ferry complex at Kuryk Port

Previously, the only means by which Kazakhstan could
transport cargo to other Caspian Sea countries was the
Port of Aktau. However, in recent years the ferry terminal
in Aktau Port has been working to its capacity. Therefore,
a decision was made by the Government of Kazakhstan
to start the construction of a new ferry complex at Kuryk
Port, which is an important part of the TITR. This project
is considered strategically important, as it is believed
that this new ferry complex will strengthen Kazakhstan’s
role in the China-Europe transportation corridor and wiill
make it possible to triple the capacity of its ferry trans-
portation.

Kazakhstan’s intention to increase its role as a transit
country connecting the East to the West will affect Azer-
baijan as well, which represents one of the alternative
routes through which goods from Kazakhstan can be
transported to Europe. This consequently increases the
transportation of cargo via Georgia.

To meet the needs of increased trade and traffic, Azerbai-
jan has started to invest in infrastructure projects such
as the construction of the new Port of Alyat and the mod-
ernization of its railways.

Construction of the new Alyat Port

The geographical location of Azerbaijan means that it
would benefit from the development of an effective mar-

The construction of a ferry complex has been completed
and the port has started operating. The new ferry com-
plexis designed to handle various types of goods such as
consumer goods, petroleum products, fertilizers, chemi-
cals and liquefied petroleum gas.

The ferry complex in the Port of Kuryk is considered to
offer the following advantages:

I Good climate;
|  Sufficient depth; and
I Prospects for increasing throughput capacity.

Development of Aktau Port

Aktau Port is today considered the main port of Kazakh-
stan. Due to the port’s importance and the expected in-
crease in traffic, it was decided the Government of Ka-
zakhstan to increase the port's capacity. Since 2015,
three new dry cargo terminals have been built in Aktau
Port. In 2017, works on the northern expansion of Aktau
Port started. This development is expected to eventually
double the port’s cargo capacity from 10 to about 20 mil-
lion tons per year.

itime transportation system via the Caspian Sea. Baku
port's current locale in the city center limits its opera-
tions. Therefore, in 2010 the Government of Azerbai-
jan decided that the new Baku International Sea Trade
Port in Alyat would be built, which is located 7 km from
Baku. The project is expected to be implemented in three
phases. The capacity of the port by the end of the first
phase is expected to reach 11.5 million tons per year of
general cargo and up to 50,000 TEU per year and by the
end of phase three, the capacity is expected to increase
to 25 million tons of general cargo and up to 1 million
TEU. The construction of the ferry terminal was expected
to be done by 2014; however, by 2018 only the first stage
was completed. The timeline of phases two and three will
depend on cargo volumes.
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The construction of the new port should increase the
throughput capacity of the route and support the expect-
ed increase in cargo transportation between the East
and the West. It is expected that the importance of the
port will increase after the completion of the BTK railway,
which will provide direct access to European railway net-
works.

Modernization of Azerbaijan’s Railway

Azerbaijan is actively investing in the development of its
railway network. By the end of 2017, about 79 percent
of the work had been completed on a project concern-
ing the capital repair of the 600-km Baku-Boyuk-Kesik
rail line, which started in October 2015. A new 8.3-km

Development of Turkmenbashi International Port

Turkmenbashi International Seaport, which links Central
Asia with the Black Sea region and Europe, opened in
2018. It is believed that the port will play an important
role in trade between European and Asian countries.

Viking Container Train

The Viking Container Train is a joint project involving
Lithuania, Ukraine, Belarus, Bulgaria and Romania. It con-
nects the Baltic Sea and the Black Sea by rail. It is con-
sidered one of the most impressive European projects in
freight transportation, according to the Transport Com-
mission of the European Union.

In 2015, the Group joined the Viking Container Train proj-
ect whereby Georgia will become the connecting knot
between this project and the TRACECA. In May 2016,
Azerbaijan Railways also joined the project, which will
make the Viking Container Train project even more com-
petitive.
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rail line was laid from the station at Astara to the Iranian
border and in April 2016 construction works on a railway
bridge across the Astarachay River started on the Azer-
baijan-lran border. Works are also underway to replace
the signaling system on roads with a microprocessor sys-
tem, controlled from a single dispatch center.

The modernization of different rail lines in Azerbaijan and
the renewal of its rolling stock should increase the speed
of trains and their cargo capacity, which are important
steps toward increasing the potential of the whole cor-
ridor.

With this in mind, GR expects cargo flow to increase from
Azerbaijan through Georgia.

Negotiations are underway to attract customers to trans-
port cargo via this corridor.

Uzbekistan developing its rail transport

The Government of Uzbekistan has decided to develop
its rail network to transport foreign trade goods. This
plan includes participation in the creation of an Azerbai-
jan-Georgia-Turkey-EU-countries transit corridor.

Bulgaria modernizing its railways

Bulgaria is working to modernize its railways to achieve
full participation in the projects of the Silk Road partic-
ipating countries. The modernization of its railway sec-
tions is mainly financed through the EU development
program.



9. COMPETITION

GR'’s Freight Transportation SBU faces competition from
alternative transportation providers. Its Passenger Trans-
portation SBU competes with other forms of transport,
such as buses, mini-buses, passenger automobiles and
airplanes (see heading 7. Focus on core business activities).

To increase competitiveness and thus provide a better
service to customers, GR entered the freight forwarding
business in April 2013. To reduce the risk from the com-
petition, the Group is trying to diversify the markets in
which it operates, as well as the kinds of goods it trans-

9.1 COMPETITION FROM OIL PIPELINES

General description

In crude oil transportation, the Group faces direct com-
petition from the following oil pipelines:

| The Caspian Pipeline Consortium (CPC pipeline),
which transports crude oil from the Tengiz oil field,
Kazakhstan (on the coast of the Caspian Sea) to No-
vorossiysk, Russia (on the coast of the Black Sea);
The Baku-Thilisi-Ceyhan (BTC pipeline), which
transports crude oil from Baku, Azerbaijan (on the
coast of the Caspian Sea) to Ceyhan, Turkey (on the
coast of the Mediterranean Sea);

| The Baku-Novorossiysk pipeline, which transports
crude oil from Baku, Azerbaijan (on the coast of the
Caspian Sea) to Novorossiysk, Russia (on the coast
of the Black Sea);
The Baku-Supsa pipeline, which transports crude
oil from Baku, Azerbaijan (on the coast of the Caspi-
an Sea) to Supsa, Georgia (on the coast of the Black
Sea);

Since 2012, the Group’s freight volumes have generally
declined primarily due to competition from alternative
routes and competition from oil pipelines for the trans-
portation of crude oil, with the Group now only transport-
ing minimal quantities of crude oil.

The share of crude oil transported by the Group in terms
of total transportation volume dropped to 0.59 percent in
2021 compared to 32 percent in 2010. The decrease in
the Group’s liquid cargo volumes can be mainly explained
by the fact that some crude oil was redirected to the CPC
and BTC pipelines, especially after the expansion of the
CPC pipeline.

ports. In 2021, about 31 percent of total goods transport-
ed by the Group were liquid goods and the remainder -
were dry goods. To reduce risks and increase capacity, in
2010 the Group launched the Modernization Project. The
project is expected to be completed by the end of 2023
and will increase the capacity of the main transportation
line from the current annual capacity of 27 min tons to
48 min tons, with further potential to expand to 100 min
tons.

Strengths

- pipelines often have lower
transport and operational costs, particularly for large oil
producers that participate in their construction and are
more cost-efficient than rail when transporting large vol-
umes of crude oil.

Weaknesses

- pipelines do not gen-
erally carry all grades of crude oil as different grades of
oil are mixed in the pipeline and this affects the quality.
Therefore, pipelines are best suited for average-grade
oil, while for high-quality and low-quality crude oil pipe-
lines may not be the best mode of transportation.

- it should be mentioned
that pipelines are only competing with railways in crude
oil transportation, while refined oil products are not sub-
ject to competition from pipelines.

Competitive developments

Although oil pipelines are competitors in crude oil trans-
portation in CIS countries, they mostly transport oil in
high volumes, which can exclude small players. They
have limited access to pipelines, as they may experience
difficulties in meeting the minimum quotas required to
use the pipelines or the pipelines might be inefficient for
small volume transportation. This, therefore, opens up a
niche for the railway business in crude oil transportation.
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9.2 COMPETITION FROM ALTERNATIVE RAIL TRANSIT ROUTES

General description

The Group faces substantial competition from alterna-
tive rail transit routes and providers of other methods
of transportation, which has increased in recent years
and may continue to increase in the future. In particu-
lar, the existence of alternative railway routes through
Russia and Iran, including routes providing access or
onward transportation to or from Aktau port in Kazakh-
stan, Turkmenbashi port in Turkmenistan, Makhachkala
and Novorossiysk ports in Russia, Bandar Anzali port in
Iran and the Sea of Azov ports, could pose competition
to the Group’s Freight SBU (see subheading 7.1 freight transpor-
tation strategic business unit). In addition, Azerbaijan is con-
sidering establishing a direct rail connection with Turkey
after regaining control over Nagorno-Karabakh, following
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its conflict with Armenia. Management does not expect
this route to be finalized in the short term, but once fi-
nalized, the route would pose additional competition to
the Group’s freight transportation services. In addition,
any improvement in political relations between Iran and
western jurisdictions could increase freight traffic using
routes through Iran rather than Georgia.

In particular, at this point, these routes include:

| The Russian routes going from Central Asia through
Russia to the Baltic Sea and the Black Sea basins;
and

I The Central Asian route through Iran.



Strengths

- the rail lines and ports on these routes have
a higher capacity for transportation than Georgian route.

- routes in Russia offer unimod-
al transportation, while cargo transported from Central
Asia via Georgia must use several transport modes to
reach its destination.

Weaknesses

- the Russian rail routes have a competitive
disadvantage compared to GR as Novorossiysk Port is
typically frozen in winter and operations are frequently
delayed.

- The war between Russia and Ukraine
damaged Russia’s foreign ties with the rest of the globe.
Therefore, mentioned route became less attractive and

Strengths

- the Iranian route is lo-
cated in a strategically strong position to compete for
certain cargoes, which flow from China and Central Asia
to Turkey and other destinations.

Weaknesses
- the railway route running through Iran
is less attractive than Georgian route due to the tense po-

litical relations between Iran and the West.

- the Iranian route is significantly longer

stable for the market participants.

- the Russian routes are significantly
longer than Georgian route, which increases costs, risks
and transportation time.

COMPETITIVE DEVELOPMENTS

The implementation of the Modernization Project should
increase the Group’s capacity and its competitiveness
against Russian routes. The Modernization Project
should also increase transportation speed, safety and
service quality, which will allow the Groupto attract new
customers. In addition, the war with Ukraine may halt
economic activity via the Russian railway, which will in-
crease demand on Georgian route (see subheading 8.2 ongo-
ing projects in the Company).

than Georgian route, which increases costs, risks and
transportation time.

COMPETITIVE DEVELOPMENTS

After the lifting of international sanctions on Iran, the
country’s high potential in trade is expected to be ful-
filled in terms of both liquid and dry cargo. The lifting of
sanctions is anticipated to unlock potential in terms of
transporting goods between Iran and Europe through
Armenia, Azerbaijan and subsequently Georgia, thereby
opening a completely new South-North corridor.
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9.3 COMPETITION FROM ROAD TRANSPORTATION

General description

Competition from road transportation is generally only
relevant to container transportation. As in most coun-
tries, railway transportation is usually cheaper than road
transportation only if the cargo is transported in bulk and

for long distances. In Georgia, which is a relatively small
country, local transportation of non-bulk cargo is usually
cheaper by road.

VOLUMES TRANSPORTED BY ROAD (MLN TONS)

2018 2019

Strengths

- in Georgia,
which is a relatively small country, short-distance trans-
portation by road is cheaper, especially for containerized
cargo. Competition strengthens when international pric-
es on oil products are low, especially considering the low
excise on oil products and low taxes on road transport in
Georgia.

- door-to-door transportation is an inherent ad-
vantage of road transportation.

Weaknesses

- railway transportation is considered
safer.

- deterioration of air quality, green-
house gas emissions, increased risk of climate change,
depletion of water resources, noise and habitat loss and
fragmentation are characteristics of road transportation.

- in case of transporta-
tion in bulk, the railway is considered cheaper than the
road.

- the price of transportation depends on diesel

price, which fluctuates considerably and increases con-
cerns in the road transportation sector.
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2020 2021

COMPETITIVE DEVELOPMENTS

In order to react to the increased levels of competition
from trucking companies, the Group plans to market
transport by rail as a more eco-friendly and socially re-
sponsible choice, in terms of lower carbon dioxide emis-
sions, decreased risk of traffic delays and a decreased
risk of accidents on route, as well as requiring less Gov-
ernment maintenance and repair costs, as compared to
the maintenance and investment required in Georgia’s
road network. Further, in 2017, the Group changed its
tariffs for its domestic trains from USD to Lari, which
matches the charging currency of domestic trucking
companies.

The passenger railway transportation services offered
by the Group face competition from other modes of do-
mestic transportation, principally buses, mini-vans and
passenger automobiles, as well as, to a lesser degree,
airplanes.

One intrinsic benefit of road transportation, whether by
bus or minibus, over rail is that it is frequently more direct
and may be faster since the routes available are not limit-
ed by the presence of railway tracks or stations. Because
bus and minivan rates are comparable to passenger rail
tickets, the passenger’s choice is mostly determined by
personal travel preferences and individual needs rather
than variables under the Group’s control (see subheading 7.2
passenger transportation strategic business unit).



10. STRENGTHS

The Group believes that it has a number of key competitive strengths that will enable it to capitalize
on its leading position in Georgian and Caucasus transportation markets in the future.

STRATEGIC ASSET FOR GEORGIAN ECONOMY WITH
STRONG STATE SUPPORT

UNIQUE STRATEGIC LOCATION

STRONG CUSTOMER RELATIONS

INTEGRATED FREIGHT AND TRANSPORTATION COMPANY

STRONG MARGINS AND A SOLID CASH FLOW GENERATION PROFILE
BACKED BY FOREIGN CURRENCY-DENOMINATED REVENUE

A CONTINUOUS FOCUS ON SUSTAINABLE DEVELOPMENT

DIVERSIFIED CARGO PORTFOLIO




STRATEGIC ASSET FOR GEORGIAN ECONOMY WITH STRONG STATE SUPPORT

The Group is considered to be a strategic partner in na-
tional and economic development, acting as a systemi-
cally important infrastructure operator facilitating de-
velopment in other industrial sectors (i.e., locomotive
construction, railcar repair, concrete sleeper production,
etc.) and playing a key role in maintaining strong eco-
nomic relations between Georgia and its partner coun-
tries. In particular, the Government has indicated that the
development of the country’s infrastructure is one of its
highest priorities, with the aim of Georgia becoming a
large transportation hub and that the Group’s railway net-
work is a critical component of that infrastructure. More-
over, the Group’s provision of key passenger transporta-
tion services at affordable prices is considered akin to a
public service obligation and enables the Government to
promote regional development. The Group is a major tax-
payer and a significant contributor to Georgia’s GDP. Ac-
cording to figures published by Geostat, the Group’s con-
solidated revenue represented 0.9% of GDP in 2021, as
compared to 1.1% in 2020 and 1.1% in 2019. The Group
is also one of the largest corporate employers in Georgia,
whose business also supports other employment oppor-
tunities in Georgia.

The Group'’s tariff policies are not subject to Government
regulation and the Group sets its own freight tariff poli-
cy independently and without Government approval, de-
spite being a statutory monopoly. In addition, the Group
benefits from the strong support of the Government,
which is its ultimate shareholder (through the state-

STRONG CUSTOMER RELATIONS

Management believes that the Group has developed
strong relationships with its key customers. A majority
of revenues is from freight forwarding companies, which
tend to have a diversified customer base of freight own-
ers, thereby increasing demand for the transport of var-
ious types of cargo and multiplying the diversity of the
Group’s indirect freight-owner customer base. Manage-
ment believes that the Group’s well-established rela-
tionships with freight forwarders help foster long-term
relationships between the Group and the owners of the
cargo. Moreover, several key cargo owners have invested
in port infrastructure in Georgia, including at the ports of
Batumi, Kulevi and Poti all served by the Group’s rail lines,
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owned Partnership Fund). The Group believes that the
Government considers it to be a strategically important
national asset.

The Government has shown strong support for the
Group’s initiatives over the years, including the contribu-
tion of land and other assets for the Group’s Fixed Capi-
tal projects (in particular, the Modernization Project and
Thilisi Bypass Project (as defined below)), the exemption
of linear infrastructure (such as, railroads and transmis-
sion lines) from property tax in Georgia and the agree-
ment on limiting dividend distribution under the Group’s
existing Eurobonds (and as set out in the Terms and Con-
ditions of the Notes). Given the strong alignment of inter-
ests between the Group and Georgia, management be-
lieves that the Government will continue supporting the
Group’s operations.

In addition, pursuant to Georgia’s obligations to imple-
ment certain EU legislation under the Association Agree-
ment, the Government has an obligation under the EU So-
cial Market Economy principle to compensate the Group
for its loss-making passenger transportation business
and to subsidize certain of the activities of the Infrastruc-
ture SBU. In accordance with the principle set out in the
EU Passenger Transportation Regulation for passenger
transportation subsidies and prohibition of cross sub-
sidies from freight transportation, in 2020, Parliament
adopted an amendment to the Railway Code recogniz-
ing railway passenger transportation services as a pub-
lic service obligation. Accordingly, the Company and the
Government are expected to enter into a public service
contract to compensate the Passenger SBU losses start-
ing from 2024 or earlier.

which increases visibility over the need for the Group’s
freight transportation services in the future. The Group
believes that its strong relationship with key customers,
assisted by the measured approach of its flexible pricing
policy, is a key competitive advantage.



UNIQUE STRATEGIC LOCATION

The Group benefits from its strategic location within
the Caucasus region. The Group’s railway network com-
prises a key part of the Caucasus corridor, which is the
shortest route from the Caspian Sea to the Black Sea and
the Mediterranean basin. The Caucasus corridor is itself
part of the TRACECA corridor, an international transpor-
tation network involving the EU and 12 states in Eastern
Europe, the Caucasus and Central Asia, aimed at devel-
opment of regional emerging market economies through
the promotion of international trade flows. As a link in the
transportation chain between Europe and Central Asia,
the Group believes it is a key beneficiary of the growing
trade between these regions.

The Group believes that its strategic location will enable
it to capitalize on increasing trade between Europe and
the Caspian Region and Central Asia, as well as the in-
creasing demand for transportation of oil and oil prod-

ucts from Central Asia. By way of example, in 2021, the
volumes of products from Turkmenistan transported by
the Group increased by 68.1%, as compared to 2020.
Notwithstanding the recent impact of COVID-19, the Cau-
casus region, including Georgia, has experienced and is
expected to continue experiencing strong GDP growth.
GDP growth is an indicator of freight transportation vol-
umes and the IMF forecasts Georgia’s real GDP to grow
by 5.8% in 2022. Management believes that future GDP
growth in Georgia and other TRACECA member states
will further drive demand for commodities, construction
materials and ores, in turn, driving freight volumes trav-
elling through the Caucasus corridor. Given its strategic
location, as producers seek to diversify their transpor-
tation options, the Caucasus corridor should capture a
relatively stable share of oil products transported in the
region, management believes that future GDP growth in
Georgia and other TRACECA member states will further
drive demand for commodities, construction materials
and ores, which, in turn, will drive freight volumes travel-
ling through the Caucasus corridor.

INTEGRATED FREIGHT AND TRANSPORTATION Company

The Company is, by statute, Georgia’s only vertically-in-
tegrated railway Company. The Group believes that its
future growth is well supported by its own existing and
planned infrastructure and asset base. As at 31 Decem-
ber 2021, the Group’s railway network was comprised of
1,411 km of track, which is 97% electrified, including a
527 km electrified mainline from the Azerbaijan and Ar-
menian borders to the Black Sea. During the three years
ended 31 December 2021, the Group paid GEL 245.2
million to acquire property, plant and equipment, includ-
ing rolling stock and equipment and to rehabilitate and
modernize important infrastructure assets, including rail
tracks, electric power supply lines and bridges and tun-
nels. This includes amounts spent on the Modernization
Project.

The Group is undertaking the Modernization Project in
order to increase further operational efficiencies. The
Company has invested more than GEL 900 million in the
Modernization Project, which is expected to improve
transportation capacity by 78% and to reduce operat-
ing costs by 10% starting from 2023, when the project if
completed (see subheading 8.2 ongoing projects in the Company).

As at 31 December 2021, the Group had 4,469 active
(7,621 working and 8,601 serviceable) freight railcars, as
compared to 4,407 active (7,632 working and 8,622 ser-
viceable) freight railcars as at 31 December 2020. The
Group believes that its railcar fleet provides capacity for
future growth. The Group has adopted a flexible policy
in respect of its rolling stock, which includes refurbish-
ment and works to extend the lifetime of existing rolling
stock, as well as both the leasing of tank cars and the
selective acquisition of new railcars, locomotives and
wagons when there is demand. The Group’s Capital Ex-
penditure requirements are reduced by the fact that, as a
transit railway, a large portion of the cargo transported by
the Group is transported using third-party rolling stock.
In the next few years, the Group expects that its principal
investments will be aimed at increasing the Group’s sup-
ply of rolling stock, when such increases are supported
by expected increases in volumes to be transported. The
Group prepares an annual renovation and repair program
in respect of its rolling stock, with the aim of ensuring
the availability of sufficient locomotives and rail cars to
service its ongoing operations.
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STRONG MARGINS AND A SOLID CASH FLOW GENERATION PROFILE BACKED BY
FOREIGN CURRENCY-DENOMINATED REVENUE

A significant portion of the Group’s operating expenses
is fixed and denominated in Lari, which has resulted in
relatively stable operating expenditures in recent years,
while revenues (primarily denominated in USD) have in-
creased, resulting in an increased Adjusted EBITDA Mar-
gin. For the year ended 31 December 2021, the Group
had Adjusted EBITDA of GEL 226.6 million and an Adjust-
ed EBITDA Margin of 41.36%, which is one of the highest
in the region.

Deregulated tariff policy allows the Group to timely react

to market changes and demand. In recent years, manage-
ment has also made efforts to promote the containeriza-
tion of the Caucasus corridor and increase the revenue
derived from its logistics services. As a result, revenue
from logistics services (which, for accounting purposes
are classified as part of the freight transportation seg-
ment revenues) have become a significant portion of the
Group’s total revenue, accounting 12.7%of the Group'’s
total 2021 revenue.

A CONTINUOUS FOCUS ON SUSTAINABLE DEVELOPMENT

Since its incorporation in mid 1990s, the Group’s rail-
way network has been fully electrified, environmental-
ly friendly mode of transport. The Group operates both
freight and passenger transportation using electric loco-
motives and EMUs and using diesel locomotives only for
shunting operations and on non-electrified sidings. The
Group is devoted to avoiding, minimizing and mitigating
the environmental impact caused by its activities and to
improving its overall environmental performance. Effec-
tive measures are carried out to protect the environment,
which is reflected in the implementation of long-term
plans and effective emergency response measures. The
Group acts with the slogan “Green is our choice” and
contributes to State environmental policy. In addition, the
Group has a waste management plan in order to properly
utilize and dispose of the waste generated during its op-
erations, with hazardous waste transferred for disposal
or remediation on an annual basis.

Through its operation of non-profitable passenger trans-

DIVERSIFIED CARGO PORTFOLIO

The Group transports both dry and liquid cargo. GR trans-
ports various dry cargoes, including ores, construction
freight, grains, ferrous metals and scrap, chemicals and
fertilizers, cement, sugar and other, with no major con-
centration on any single type of freight. Dry cargo is more
diversified than liquid cargo among local, export, import
and transit shipments. The Group’s ownership of a range
of wagon types also supports diversification process.
Especially, the increased containerization of the corri-
dor contributes to the diversity of dry cargo that can be
transported by the Group, including for example, cotton
products, grains, ferrous metals and scrap and refrigerat-
ed products.
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portation routes, the Company provides an important so-
cial function in Georgia by providing affordable domestic
passenger transportation.

The Group is the largest employer in Georgia, with
12,414 employees as at 31 December 2021 and offers
its employees a range of employee benefits and support
systems.

Establishment of the Railway Transport College in 2015
clearly indicates its devotion to provide stable flow of
young railroaders to support the need for qualified human
capital. The objectives of the Railway Transport College
are to develop a dual vocational education method in the
railway sector and to improve the railway labor market for
the better future of the Company.

Management believes that the focus on the above and
other sustainable development matters will enhance its
competitive advantage even further.

Management is seeking to increase the Group’s profit-
ability by further diversifying the types of cargoes that
the Group transports internationally and within Georgia.
In this respect, the Group has entered into and renewed
contracts with other participants in the TRACECA corri-
dor. The Group has been able to offer uniform shipping
conditions to customers, which is important for a tran-
sit corridor in which a single shipping chain consists of
many carriers. This format includes both container and
wagon shipments.



11. RISK AND OPPORTUNITY

Despite the lack of a formal risk management policy, management assesses and addresses risks and opportunities
on a daily basis at both the Company and business unit levels. The emphasis is on how changes in culture, politics,
technology and the global economy affect our markets, as well as the risks that occur as a result of these changes.

Relevant risks and mitigation actions are listed below:

Economic conditions globally, in Caucasus region and
Georgia

The Group’s railway network comprises a key segment
of the TRACECA corridor. A significant portion of the
Group's total revenue is derived from its freight transpor-
tation segment, which involves the transport of goods
through Georgia from or to neighbouring countries,
whose rail networks, together with Georgia's, comprise
the TRACECA corridor. The Group’s financial condition
and results of operations are, therefore, significantly in-
fluenced by the overall economic and political conditions
affecting both Georgia and neighboring countries.

Because substantially all of the Group’s revenues are
derived from freight transportation, the results are par-
ticularly sensitive to trade flows of commodities that the
Group transports, such as oil products, ores, grain and
crude oil. Specifically, transit freight volumes are affect-
ed by trade between Europe and the member states of
the TRACECA corridor, while intra-territorial cargo vol-
umes are affected by economic activity within Georgia.

The COVID-19 has negatively impacted levels of trade

Harmonization with certain EU legislation

In June 2014, the Government signed an association
agreement with the EU, which entered into force on 1
July 2016 (the “Association Agreement”). In addition,
Georgia announced in January 2021 its intention to apply
for EU membership in 2024 but considering the recent
event process has been accelerated and the application
was sent in 2022. As a result, the Government is in the
process of harmonizing certain business and other stan-
dards in Georgia with EU standards to begin the process
of integrating Georgia into the EU. Georgia has also pre-
viously announced its intention to join the North Atlan-
tic Treaty Organization (“NATO”) and contributes to NA-
TO-led operations and co-operate with NATO-led reform

and economic activity in Europe, in particular and in
several TRACECA members, including Georgia and con-
sequently trade undertaken among and between these
countries declined and industrial activity slowed within
Georgia. Despite the impact of COVID-19, the Group's
revenue from freight traffic increased in 2021

Moreover, several countries in the region have in the
recent past experienced or are currently experiencing,
political, social and economic instability or war. Such
economic, social and political unrest could reduce trans-
portation volumes along the TRACECA corridor, in turn,
potentially reducing demand for the Group’s services.
Reduced demand for the Group’s services could have a
material adverse effect on the Group’s business, finan-
cial condition, results of operations and prospects.

To hedge against mentioned risk Group is actively work-
ing to diversify its circle of customers and reach new
markets.

efforts to further its goal of Euro-Atlantic integration.

Georgia has undertaken several commitments as part
of the objectives agreed upon in the Association Agree-
ment. The directives and regulations defined in the Asso-
ciation Agreement provide, inter alia, the framework for
the creation of the common rules of the internal market
in the rail transportation sector, which are expected to
have a significant impact on the Group and how it con-
ducts its business. In particular, Georgia has undertaken
to implement certain provisions of Directive 2012/34 of
the European Parliament and of the Council of 21 Novem-
ber 2012 establishing a single European rail area (recast)
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(“Directive 34"). This directive sets up rules applicable to
the management of railway infrastructure and rail trans-
port activities of railway undertakings. According to the
Association Agreement, the deadline for implementa-
tion of Directive 34 is August 2022. In the short- to medi-
um-term, the Group expects the required “unbundling” to
achieve compliance with Directive 34 to take the form of
the preparation of independent financial reports for each
of the Company’s SBUs and, potentially at a later date, the

Competition from alternative routes

The Group faces substantial competition from alterna-
tive rail transit routes and providers of other modes of
transportation, which has increased in recent years and
may continue to increase in the future. The Group’s com-
petitors may have more resources and better access to
customers than the Group does. The Freight SBU also
faces competition from other modes of transport for its
freight transportation services, including transport by oil
pipelines and in particular, by truck. In recent years, the
Freight SBU has faced increased competition from truck-
ing companies, as transportation by truck can, in certain

The Group faces risks related to the adverse impact of
the pandemic

The outbreak of the COVID-19 pandemic, together with
government measures aimed at mitigating the further
spread of COVID-19, such as the imposition of quaran-
tines, business closures, travel restrictions and other
measures, had and continues to have, a significant ad-
verse effect on the global economy and international fi-
nancial markets, which have, in turn, adversely affected
and may further affect the Group’s business, financial
condition, results of operations and prospects.

While the temporary restrictions imposed by the Govern-
ment in 2020 on-air and land transportation positively
impacted the freight volumes transported by the Group
and its freight transportation segment, which accounted
for 92.7% of total revenue for the year ended 31 Decem-
ber 2021, as compared to 95.3% for the year ended 31
December 2020, there can be no assurance that, if the
pandemic continues, or worsens, the Group will not ex-
perience a decrease in demand for certain of its freight
products or its revenue from freight transportation will
not otherwise be adversely affected, which was a case
in the passenger transportation segment, that was sus-
pended during the period of the restriction imposed by
Government.

There can also be no assurance that the demand for the
key commodities transported by the Group and their
production volumes will not decrease in the future and
that no further restrictive measures will be introduced in
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creation of a new holding Company and the splitting of
the SBUs into separate wholly-owned subsidiaries.

If the Group becomes subject to increased regulation as
a result of harmonization efforts with the EU, whether
through tariff setting, licensing, required restructurings,
or otherwise, it could hamper the Group’s ability to oper-
ate its business in the same way as conducted presently.

situations and particularly for smaller cargo loads trans-
ported domestically, be a more efficient option for the
customer. The Group’s Passenger SBU faces competition
in passenger transportation services from other forms of
domestic transport, such as buses, mini-buses, passen-
ger automobiles and airplanes (see heading 9. competition).

To minimize risk, the Group is actively diversifying the list
of customers, freight type, implementing modern tech-
nologies and optimizing tariffs.

Georgia as a result of any continued spread or further out-
breaks of COVID-19, which could, amongst other things,
decrease the Group’s revenue, increase its operating ex-
penses such as staff costs, increase its foreign exchange
loss and finance costs due to any depreciation of the Lari
against the USD, which, in turn, would impair the Group’s
ability to comply with covenants under its financing ar-
rangements and to service its indebtedness generally.

Furthermore, certain of the Group’s customers may be
particularly vulnerable to the slowing macroeconomic
conditions arising from COVID-19 and may not be in a
position to continue or resume business as usual after a
prolonged outbreak.

Any of these factors could have a material adverse im-
pact on the Group’s business, financial condition, results
of operations and prospects.

The long-term impact of the COVID-19 pandemic on
the Group’s business will depend on a range of factors,
which are not possible to predict, including the duration,
severity, potential recurrence and scope of the pandemic
and the extensiveness of measures adopted by the Gov-
ernment. Should the COVID-19 pandemic continue to ad-
versely affect the Group’s business and financial results,
it may also have the effect of heightening or aggravating
many of the other risks.



Number of customers

The Group has well-established ties with several large
customers for its freight services. The Group has histor-
ically earned and expects to continue to earn, a signifi-
cant portion of its revenues from a small Group of large
customers.

Several factors, including pricing and market demand for
the Group’s services, could cause the loss of a customer.
Some of these factors may be unforeseeable. Moreover,
in its liquid cargo transportation services, in particular,
the Group largely works with freight forwarders, who ag-

Aging infrastructure and rolling stock

A substantial portion of the infrastructure owned and op-
erated by the Group, including its track network and the
related engineering technology (including signaling and
rolling stock maintenance depots), dates back to the So-
viet era. Although the condition of this infrastructure is
sufficient to carry out the Group’s current and planned
railway operations without significant disruptions, the
Group continues to carry out extensive maintenance and
improvement works on much of its network. The Group
has already made and intends to continue making, sub-
stantial investments to modernize its infrastructure, in-
cluding through the Modernisation Project. The Group
had cash flows used in the acquisition of property, plant
and equipment (“Capital Expenditures”) of GEL 77.2 mil-
lion and GEL 55.9 million in the years ended 31 Decem-
ber 2021 and 2020, respectively (see subheadings 5.1 railway
property, 7.3 Infrastructure SBU).

Insufficient supply of, or increases in the price of, rolling
stock

There are a relatively limited number of quality rolling
stock manufacturers in Georgia and the region and their
output is limited. In addition, the adaptability of these
manufacturers’ production facilities from one type of
railcar to another is limited. A significant part of the roll-
ing stock fleet operated by the Group is aging and may
require replacement.

gregate volumes for the Group to transport. The Group
does not have long-term contracts with the ultimate own-
ers whose cargo the freight forwarders aggregate. As a
result, there can be no assurance that cargo owners will
continue to use the services of the freight forwarders
with which the Group has relationships.

As a mitigation of risk, it should be mentioned, that 58%
of the volume transported during the last five years are
from reoccurring companies, which indicates the stabili-
ty of customers list.

The Group owns and operates various freight and pas-
senger transportation assets, including locomotives, rail-
cars, electric multiple units (“EMUs”) and other equip-
ment. Although the condition of the Group’s rolling stock
and related assets is sufficient to carry out the Group’s
current railway operations without significant disrup-
tions, the Group continues to carry out refurbishment
works and, to the extent such rolling stock and related
assets reach the end of their useful operating life (as ex-
tended by any capital repairs), they will require replace-
ment. (see subheadings 7.2 Passenger Transportation SBU).

To mitigate the risk of insufficient supply for rolling stock,
the Group prepares an annual renovation and repair pro-
gramme in respect of its rolling stock, intending to en-
sure the availability of sufficient locomotives and rail cars
to service its ongoing operations and controlling utiliza-
tion of such rolling stocks.
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The Group's passenger services

One of the Group’s medium-term strategic objectives is
to reduce the expenses and increase the revenue of the
Passenger SBU by increasing the number of passengers
and achieving increased revenue per passenger. His-
torically, however, the Group’s passenger transporta-
tion services have generated net losses. The passenger
transportation segment had a loss before infrastructure
costs, net impairment, interest cost and income tax of
GEL 21.3 million in 2021, as compared to losses of GEL
24.8 million and GEL 4.5 million in 2020 and 2019, re-
spectively. There can be no assurance that the Group'’s
planned investment in new rolling stock to increase
speed, decrease maintenance expenses and improve
passenger comfort will enable it to increase passenger
transportation tariffs or generate profits from its passen-
ger rail operations. Historically, passenger tariffs have
remained relatively low due to the social importance to

A major accident, derailment, or other incidents

The Group owns and operates the tracks, stations and oth-
er infrastructure and rolling stock comprising Georgia's
entire national railway. As a result, the Group’s infrastruc-
ture and transportation operations may be adversely af-
fected by many factors, including accidents, derailments,
the breakdown or failure of equipment or processes, nat-
ural disasters. A major incident could result in fatalities,
damage to, or loss of, the Group's infrastructure or rolling
stock and disruption to the Group’s services, which could
give rise to potential claims against the Group by freight
shippers, injured passengers and others. A major rail ac-
cident or derailment involving oil or oil products cargo
could also result in substantial environmental remedia-
tion costs. The Group did not experience any freight train
derailments in 2021. The Group experienced no employ-
ee fatalities in 2021.

Decisions and limitations in the capacity of other region-
al rail operators

The Group’s mainline rail network comprises a key seg-
ment of the TRACECA corridor and, together with Azer-
baijan Railway, forms the Caucasus corridor. Because
the rail networks of TRACECA members are interlinked,
capacity or other limitations of other regional rail net-
works, particularly Azerbaijan Railway, can constrain the
Group’s operations. Transit shipments are a significant
portion of the Group’s transportation volumes, account-
ing for 55.5% and 50.1% of the Group’s total transporta-
tion volumes in the years ended 31 December 2021 and
2020, respectively.
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the Government of the Group’s provision of affordable
passenger transportation services. Moreover, given the
social importance of its passenger services, the Group
may be constrained in removing or reducing services on
certain passenger routes, even where such routes are
not economical.

Following the principles set out in Regulation (EC)
#1370/2007 (the “EU Passenger Transportation Regu-
lation”), the Company and the Government are expected
to enter into a public service contract for compensation
for the losses of the Passenger SBU starting from 2024
or earlier. This contract is expected to set out the condi-
tions for the agreement of costs between the Company
and the Government or relevant competent authority, as
well as the compensation to be granted to the Company
for operating non-profitable passenger routes.

Negative publicity concerning any accident or derail-
ment, even if caused by rolling stock not owned by the
Group, could also have a material adverse effect on the
Group's reputation and the attractiveness of its services
in the future.

The Group is largely “self-insured”, the Group does not
carry external liability insurance or business interruption
insurance concerning these matters. A significant unin-
sured event would cause the Group to incur additional
expenses.

Group carries out permanent training and inspection to
mitigate the risk of derailment and accident (see subhead-
ing 5.2 insurance,safety and failures).

In addition, railcars not owned by the Group may be used
on the Group’s rail network, as parties to the Tariff Agree-
ment have the right to use their railcars on freight routes
throughout the rail network of the member states. Opera-
tional decisions of other regional rail networks that result
incapacity or other limitations could have a material ad-
verse effect on the Group’s business, financial condition,
results of operations and prospects. To prevent such a
development of events Group is permanently monitor-
ing its railcar’s condition and utilization (see heading 5. the
Group’s infrastructure).



Operations at seaports and terminals

Three of the Group’s railway lines terminate at cargo or
oil terminals at the Black Sea ports of Batumi, Poti and
Kulevi, through or at which the majority of the freight the
Group transports is received, stored, or on-shipped. Ac-
cordingly, the Group’s freight operations are exposed to
the risk of interruption at the ports or terminals, which
may prevent the Group from delivering or receiving cargo
to be transported at the ports or stored at the terminals.
Any sustained disruption at the port or terminal facilities,

Energy cost

Costs related to energy and particularly electricity,
constitute a significant portion of the Group’s operat-
ing expenses, making its operating expenses sensitive
to changes in energy prices. Electricity costs include
principally the costs of the electricity used to move the
Group's locomotives and vehicles and the electricity
used in the Group’s buildings. Approximately 97% of the
Group’s railway network is electrified. The Group also
uses diesel-powered shunting locomotives. Significant
increases in the cost of electricity or diesel fuel, includ-
ing as a consequence of increased regulation or taxation
of greenhouse gases, could adversely affect the Group’s
operating expenses and results.

In September 2011, the Company agreed to the purchase
and sale of electricity with JSC EnergoPro Georgia (“En-
ergoPro Georgia”), which fixed tariffs for electricity for
ten years (the “Electricity Agreement”), securing a price

Environmental and health and safety laws and regqula-
tions

The Group is subject to various environmental protection
and occupational health and safety laws and regulations
relating to the protection of the environment and protec-
tion of human health and safety in Georgia. These laws
and regulations set various standards regulating certain
aspects of health, safety, security and environmental
quality and they provide for civil and criminal penalties
and other liabilities for the violation of such standards
and may in certain circumstances impose obligations
to remediate current and former facilities and locations
where operations are or were carried out. The cost of en-

including concerning the transportation of cargo to and
from the Group’s operations to the ships or terminal fa-
cilities.

Georgian seaports are an essential part of a logistical
chain, accordingly owning and operating companies per-
manently invest in existing and new assets (see 8.3 ongoing
projects in the corridor).

for more than 90% of the Group’s electricity needs. The
Electricity Agreement was due to expire in September
2021, however, since July 2021, the Group has to pur-
chase electricity on the open market, according to struc-
tural changes made to Georgian electricity market un-
der Resolution #46 of 2020 of Georgian National Energy
and Water Supply Regulatory Commission on Approving
Electricity Market Rules.

As aresult, electricity cost has increased by 58% in 2021
compared to 2020. Thus Any increase in electricity tar-
iffs or other energy prices could have a material adverse
effect on the Group’s business, financial condition, re-
sults of operations and prospects.

Market participants are still learning new game rules and
avoid long-term contracts. Once the situation has stabi-
lized, we expect to have long-term, stable tariffs.

vironmental and health and safety compliance in the fu-
ture and potential liability due to any environmental dam-
age that may be caused by the Group or that may already
exist on land owned by the Group or any health and safety
violations committed by the Group could be material.

To mitigate such an outcome, the Group is permanently
monitoring its effect on the environment and so far, no
official sanctions and penalties incurred. Group carries
out permanent trainings to mitigate the risks related to
environmental, health and safety issues.
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Credit risk

The Group’s exposure to credit risk is influenced mainly
by the individual characteristics of each customer. How-
ever, Management also considers the factors that may
influence the credit risk of the Group’s customer base
including the default risk of the industry and country in
which customers operate.

Credit risk is managed mostly by requesting prepayments
from freight and passenger transportation customers.
Accordingly, the Group’s trade receivables mainly con-
sist of receivables from foreign railway companies. Cred-
it risk related to receivables from foreign railway com-
panies 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 Group’s foreign railway customers
have been working with the Group for several years and

Liquidity risk

Liquidity risk is the risk that the Group will encounter
difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or
another financial asset. The Group’s approach to man-
aging 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

Foreign currency exchange risk

The Group's reporting currency is the Lari. There is a
mismatch between the denomination of the Group’s rev-
enues, which are predominantly denominated in foreign
currencies and expenses, which are largely denominated
in Lari. For example and to a material extent, the Group
enters into transactions denominated in USD and, to a
lesser extent, Swiss Francs and carries a portion of its
liabilities and assets in such currencies and the remain-
der in Lari. Therefore, variations between the rate of ex-
change among the USD, the Swiss Franc and the Lari had
and will continue to have, some effect on the 17 Group’s
results of operations.
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losses have occurred infrequently. In monitoring custom-
er 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 Group establishes an allowance for impair-
ment that represents its estimate of expected credit loss-
es in respect of trade receivables.

Typically, the Group receives advance payments for its
freight transportation services. The Group neither re-
ceives nor makes payments from or to foreign railway
companies for the usage of the Group’s freight cars on
their rail networks.

incurring unacceptable losses or risking damage to the
Group’s reputation. The Group aims to have sufficient
cash on demand to meet expected operational expenses
for a period of three months, including the servicing of
financial obligations; this excludes the potential impact
of extreme circumstances that cannot reasonably be pre-
dicted, such as natural disasters or global pandemic.

The Group quotes its freight tariffs in USD. In addition,
a significant part of the Group’s Capital Expenditures
and its operating expenses, including the Group’s rent-
al charges for using the railcars of other national railway
operators, have been and continue to be denominated in
Swiss Francs. In addition, as at 31 December 2021, the
Group’s outstanding current and non-current loans and
borrowings, which were GEL 1,606.8 million, were de-
nominated in USD. The Group also incurs a portion of its
trade payables in USD.
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I. PROFIT OR LOSS STATEMENT

PROFIT AND LOSS STATEMENT

0
currency

Revenue 547,868 489,370 12.0% 8.1% 58,498
Other income 8,951 12,547 -28.7% -31.1% -3,595
Impairment loss on trade receivables -2,791 -13,560 -79.4% -80.1% 10,769
Employee benefits expense -180,701 -170,502 6.0% 2.3% -10,199
Depreciation and amortization -58,397 -76,156 -23.3% -26.0% 17,758
Electricity, consumables and maintenance costs -54,566 -41,411 31.8% 27.2% -13,155
Other expenses -94,975 -71,042 33.7% 29.1% -23,933
Result from operating activities 165,388 129,246 28.0% 23.5% 36,144
Net finance income/loss -112,177 -293,376 -61.8% -63.1% 181,198
Profit before income tax 53,211 -164,130 -132.4% -131.3% 217,341
Income tax expense(benefit) -500 -514 -2.7% -6.1% 14
Profit and total comprehensive income 52,711 -164,644 -132.0% -130.9% 217,355
Adjusted EBITDA 226,576 218,962 3.5% -0.1% 7,614
Adjusted EBITDA Margin 41.36% 44.74% NA NA -3.4%

*Adjusted EBITDA and EBITDA in previous reports are calculated using the same methodology
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PROFIT AND LOSS STATEMENT(QUARTERLY)

For the period ended
‘000 GEL Q4 2021 Q4 2020 y-0-y Q3 2021 qg-o-q
Revenue 138,917 125,128 11.0% 131,324 5.8%
Other income 3,988 2,838 40.5% 1,468 171.7%
Impairment loss on trade receivables -1,893 6,135 -130.9% -412 359.5%
Employee benefits expense -53,575 -47,751 12.2% -42,501 26.1%
Depreciation and amortization -6,011 -16,418 -63.4% -17,388 -65.4%
Electricity, consumables and maintenance costs -18,304 -11,064 65.4% -14,618 25.2%
Other expenses -23,952 -22,623 5.9% -24,870 -3.7%
Result from operating activities 39,170 36,246 8.1% 33,004 18.7%
Net finance income/loss 2,790 -31,125 -109.0% 9,982 -72.0%
Profit before income tax 41,961 5,121 719.4% 42,987 -2.4%
Income tax expense(benefit) -109 -128 -14.8% -93 16.0%
Profit and total comprehensive income 41,852 4,993 738.2% 42,893 -2.4%
Adjusted EBITDA 47,074 46,529 1.2% 50,803 -7.3%
33.89% 37.19% NA 38.69% NA

Adjusted EBITDA Margin

*Adjusted EBITDA and EBITDA in previous reports are calculated using the same methodology
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1.1 REVENUE

Most of the Group’s revenue (about 65 percent in 2021) for about 70 percent of freight transportation revenue in
is derived from freight transportation. Thus, the Group’s 2021. The transit transportation volume mainly comes
results are particularly sensitive to cargo flows. These from trade between Europe and Central Asia.

mainly comprise transit shipments, which accounted

REVENUE BREAKDOWN

For the year ended 31 December TOTAL CHANGE

% constant  Absolute

currenc
Freight transportation 353,929 316,452 11.8% 8.0% 37,477
Freight handling 69,865 72,855 -4.1% -7.4% -2,990
Logistical service 69,371 54,106 28.2% 23.8% 15,265
Rent of wagons and other rental income 4,647 8,838 -47.4% -49.2% -4,191
Freight car cross-border charge 9,910 14,147 -29.9% -32.4% -4,237
Passenger traffic 14,808 11,201 32.2% 27.6% 3,606
Other 25,337 11,770 115.3% 107.8% 13,567
Revenue 547,868 489,370 12.0% 8.1% 58,497
Other income 8,951 12,547 -28.7% -31.1% -3,596

REVENUE BREAKDOWN (QUARTERLY)

For the period ended

T Q4 2021 Q4 2020 Q3 2021
Freight transportation 89,950 84,852 6.0% 81,935 9.8%
Freight handling 18,198 19,079 -4.6% 16,162 12.6%
Logistical service 19,792 14,728 34.4% 15,288 29.5%
Rent of wagons and other rental income 797 1,056 -24.5% 1,444 -44.8%
Freight car cross-border charge 2,432 3,189 -23.7% 2,327 4.5%
Passenger traffic 3,505 922 280.2% 7,411 -52.7%
Other 4,243 1,302 225.9% 6,757 -37.2%
Revenue 138,917 125,128 11.0% 131,324 5.8%
Other income 3,988 2,838 40.5% 1,468 171.7%
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The following charts represent the revenue breakdown for the full years of 2021 and 2020:
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FREIGHT TRANSPORTATION

The Group’s freight transportation revenue consists of
liquid and dry cargoes. The split between liquid and dry
cargo revenue in 2021 was about 43 percent and 57 per-
cent, respectively.

The majority of GR’s freight volumes were transport-
ed from Azerbaijan, Turkmenistan, Russia and Georgia

(about 25 percent, 16 percent, 14 percent and 11 per-
cent of transportation revenue in 2021, respectively). The
main destination countries were Georgia, Armenia and
Azerbaijan (about 19 percent, 15 percent and 12 percent
of transportation revenue in 2021, respectively). About 3
percent of total transportation revenue in 2021 was gen-
erated by domestic transportation.

FREIGHT TRANSPORTATION REVENUE BREAKDOWN

Freight transportation 353,929 316,452 11.8% 8.0% 37,477
Liquid cargoes 150,465 121,466 23.9% 19.6% 28,999
Oil products 149,125 121,227 23.0% 18.8% 27,897
Crude oil 1,340 239 460.7% 441.3% 1,101
Dry cargoes 203,464 194,986 4.3% 0.7% 8,478
Ores 32,467 33,209 -2.2% -5.6% -742
Grain 6,538 8,042 -18.7% -21.5% -1,503
Ferrous metals and scrap 11,165 11,484 -2.8% -6.1% -320
Sugar 12,083 12,059 0.2% -3.3% 24
Chemicals and fertilizers 33,434 22,860 46.3% a1.2% 10,574
Construction freight 6,234 6,994 -10.9% -13.9% -760
Industrial freight 6,071 6,173 -1.7% -5.0% -102
Cement 444 620 -28.4% -30.9% -176
Other 95,028 93,546 1.6% -1.9% 1,482
Freight turnover (million ton-km) 3,291 2,895 13.7% 9.8% 396
Revenue / ton-km (in Tetri) 10.75 10.93 -1.6% -3.5% -0.18
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FREIGHT TRANSPORTATION REVENUE BREAKDOWN (QUARTERLY)

Forthe period ended Q4 2021 Q4 2020 y-0-y Q3 2021 q-0-q
‘000 GEL
Freight transportation 89,950 84,852 6.0% 81,935 9.8%
Liquid cargoes 29,883 35,846 -16.6% 37,960 -21.3%
Oil products 29,097 35,846 -18.8% 37,474 -22.4%
Crude oil 786 0 100.0% 486 61.7%
Dry cargoes 60,067 49,006 22.6% 43,975 36.6%
Ores 6,936 6,166 12.5% 9,200 -24.6%
Grain 4,100 1,708 140.0% 351 1068.1%
Ferrous metals and scrap 2,468 2,498 -1.2% 3,015 -18.1%
Sugar 3,770 5,108 -26.2% -2,932 -228.6%
Chemicals and fertilizers 11,464 5,653 102.8% 7,098 61.5%
Construction freight 1,558 1,693 -8.0% 1,579 -1.3%
Industrial freight 1,926 1,748 10.2% 1,192 61.6%
Cement 135 221 -38.9% 76 77.6%
Other 27,709 24,210 14.5% 24,396 13.6%
Freight turnover (million ton-km) 836 762 9.7% 797 4.9%
Revenue / ton-km (in Tetri) 10.76 11.14 -3.4% 10.28 4.7%
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Revenue from Freight transportation is dominated in USD
by 99.9 percent.

Transportation revenue depends on multiple factors,
some of which are stated here:

- measured in tons transported.

- measured in ton-kilometers,
which is the product of tons transported and the distance
covered.

- the term refers to the aver-
age revenue that the Group receives per ton-kilometer.
This parameter varies for different types of cargo and
largely depends on the cargo type mix and transportation
direction mix.

I - the Group transports different car-
go categories (such as grain, ore, sugar, etc.). These
categories themselves are comprised of many
sub-categories, each of which has different tariffs.
Therefore,

AVERAGE EXCHANGE RATES

usD 3.13 3.27 -4.44%
CHF 3.39 3.62 -6.31%
REPORTING DATE SPOT RATES

usb 3.10 3.28
CHF 3.38 .7

LIQUID CARGO

One of the key drivers of liquid freight traffic is the pro-
duction of oil and related products in the Caspian region,
which has large oil reserves. In 2021, about 84 percent
of crude oil and oil products were transported from three
countries (Azerbaijan, Turkmenistan and Russia,) with
destinations to Europe, Georgia and various other coun-
tries.

Most of the Group’s liquid cargo revenue comes from oil
products (about 99 percent).
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while the actual tariffs for cargo sub-categories may re-
main the same, the average revenue per ton-kilometer of
the main cargo category may still change due to changes
in the sub-category mix.

I - tariffs differ accord-
ing to freight origins and directions, as stated in the
Group'’s tariff policy. Thus, when the tariffs for differ-
ent cargo sub-categories and the sub-category mix
remain the same, the average revenue per ton-kilo-
meter may still change because of the change in the
transportation direction mix.

- one important issue in analyz-
ing the performance of the Group is the fact that most
of its tariffs are denominated in USD. As the Group re-
ports its revenue in GEL, the changes in the GEL/USD ex-
change rate can have a significant impact on the Group’s
profitability, as most of its operating expenses are de-
nominated in Georgian Lari.

3.12 0.15% 3.22 3.11 3.58%
3.40 -0.30% 3.52 3.32 6.24%
-5.46% 3.12 -0.81% 2.87
-8.98% 3.36 0.45% 2.95

BREAKDOWN OF LIQUID CARGO REVENUE

(‘000 GEL)
Oil products [l
Crude oil H
149,125
121,227
1,340
] i
2021 2020



OIL PRODUCTS

Revenue from the transportation of oil products for Q4
2021 decreased by 18.8 percent, compared to Q4 2020
and by 22.4 percent, compared to Q3 2021.

Main directions of cargo

Oil products are currently the main component of liquid
cargo. They are mainly transported by rail, as there is
practically no competition from pipelines.

Oil products transported by the Group during 2021 main-
ly originated from Azerbaijan, Turkmenistan, Russia and
Bulgaria with changes in the transportation direction mix

TRANSPORTATION VOLUME
BY COUNTRIES OF ORIGIN
2021 W
2020 B

35%
30% 31%

239% 24%

15%
° 11%13%

7%
4%

. ..\\o*‘ & e @ & \\0«
compared to the same period of 2020. The shares of Rus- & < & & & o
sia and Kazakhstan were down by 9 percent and 3 per- + &@ ? ,{_&"’
cent, respectively, while the shares of Turkmenistan and <
Azerbaijan increased by 8 percent and 5 percent respec-
tively in total oil products transported by the Group.
OIL PRODUCTS
Revenue (million GEL) 149.12 121.23 23.0% 18.8%
Freight volume (million tons) 3.69 3.04 21.4% NA
Freight turnover (million ton-km) 1,160.98 882.94 31.5% NA
Revenue / ton-km (in Tetri) 12.84 13.73 -6.4% -9.7%

* Revenue per ton-kilometer represents revenue from freight transportation (excluding revenue from logistic service) divided by ton-kilometers
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Factors influencing performance

Ton-kilometers — about a 32 percent increase in trans-
portation turnover was mainly driven by increased trans-
ported volume by 21 percent, which was largely caused
by increased volumes from Turkmenistan and Azerbaijan
by 442,000 tons and 377,000 tons, respectively in 2021,
compared to 2020.

Revenue/ton-km (in Tetri) - about 6 percent decrease in
average revenue per ton-kilometer during the period un-

PRODUCT CATEGORY MIX

2021 W
2020 H

21%q 99y,

Diesel fuel
Special patrol
Fuel oil
Motor petrol
Gazoil
Other

102 ‘ Annual Report 2021

der review, compared to the same period of the previous
year, was mainly due to changes in the product direc-
tion mix. The share of Russia (which is a relatively more
profitable direction) decreased, while the share of Turk-
menistan (which is a relatively less profitable direction)
increased. As well as, the share of volume transported to
Georgia (which is a relatively more profitable direction)
decreased, while the share of volume transported to Italy
(which is a relatively less profitable direction) increased.

AVERAGE REVENUE PER TKM (CENTS)

2021 H
2020 H

7.45

Russia
Bulgaria
Azerbaijan
Turkmenistan
Kazakhstan
Other



CRUDE OIL

Revenue from crude oil transportation in Q4 2021 was
GEL 0.8 million, while there was no crude oil transpor-
tation in Q4 2020. The revenue from the transportation
of mentioned product in Q4 2021 increased by 61.7 per-
cent, compared to Q3 2021.

Main directions of cargo

The crude oil transported by Georgian Railway in 2021
originated from Turkmenistan (about 93 percent) and
Azerbaijan (about 5 percent).

CRUDE OIL

Revenue (million GEL) 1.34
Freight volume (million ton) 0.07
Freight turnover (million ton-km) 28.09
Revenue / ton-km (in Tetri) 4.77

Factors influencing performance

- significant increase in transportation
turnover was caused by increased transported volumes
from Turkmenistan by 66.7 million tons.

- a 60 percent decrease in av-

TRANSPORTATION VOLUME BY
COUNTRIES OF ORIGIN

2021 W
2020 B
930/0 900/0
1 0,
0% 5% 20, %
|| —
Turkmenistan Azerbaijan Georgia
0.24 460.9% 441.5%
0.01 1191.3% NA
2.00 1305.9% NA
11.96 -60.1% -61.5%

erage revenue per ton-kilometer during the period under
review, was driven by lower tariffs put on transportation
from Turkmenistan, which is the main origin country in
2021.
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DRY CARGO

Dry cargo contributed about 57 percent of total trans- and partnering countries, such as Turkey, Azerbaijan,
portation revenue in 2021. The major factors driving the Armenia, Turkmenistan, Kazakhstan and other CIS coun-
transportation of dry cargo are general national econom- tries.

ic conditions and economic developments in Georgia

ORE PRODUCTS PRODUCT CATEGORY MIX
Revenue from the transportation of ore products for Q4 2021 W
2021 increased by 12.5 percent, compared to Q4 2020, 2020 W

but decreased by 24.6 percent, compared to Q3 2021.

46%

Main directions of cargo

The main origin countries for ore products during the
period under review were Georgia, Armenia, and Russia.
The main destination points for ore products transported
by the Group are Georgia, China, and Bulgaria. Ore prod-
ucts transported by the Group in 2021 mostly comprise
coal ores and concentrates (about 46 percent), iron ores

and concentrates (about 22 percent), and bituminous S S & &
coal (about 7 percent). &J"&& @e"‘&o" ‘ é;&" & o
2° & S & °
00 OQO < OQO
ORES PRODUCTS N N
Revenue (million GEL) 32.47 33.21 -2.29, -5.6%
Freight volume (million ton) 1.87 1.88 -0.2% NA
Freight turnover (million ton-km) 316.78 326.50 -3.0% NA
Revenue / ton-km (in Tetri) 10.25 10.17 0.8% 2.7%

* Revenue per ton-kilometer represents revenue from freight transportation (excluding revenue from logistic service) divided by ton-kilometers

. . TRANSPORTATION VOLUME BY
Factors influencing performance COUNTRIES OF ORIGIN

Ton-kilometers - a 3 percent decrease in freight trans-

portation turnover was mainly due to a decrease in trans- 47% g0,
ported volumes from Russia and Armenia, by 192,000

tons and 92,000 tons, respectively.

2021 H
2020 B

Revenue/ton-km (in Tetri) - the average revenue per 19% 21% 18%
ton-kilometer in 2021 remained at about the same per- 1% 9%
cent, compared to 2020. There were no significant
changes in product direction mix and product category
mix.
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GRAIN AND GRAIN PRODUCTS

Revenue from the transportation of grain and grain prod-
ucts for Q4 2021 increased by GEL 2.4 million, compared
to Q4 2020 and by GEL 3.7 million, compared to Q3 2021.

Main directions of cargo

The transported volume of wheat represents about 64
percent of total grain and grain products transported in
2021. The main countries of origin for grain and grain
products during the period under review, were Russia,
Ukraine and India with 64 percent, 12 percent and 7 per-
cent, respectively. The main destination countries were
Georgia, Armenia and Azerbaijan, by 42 percent, 31 per-
cent and 22 percent, respectively in 2021.

GRAIN AND GRAIN PRODUCTS

Revenue (million GEL) 6.54
Freight volume (million ton) 0.19
Freight turnover (million ton-km) 50.25
Revenue / ton-km (in Tetri) 13.01

Factors influencing performance

- reduction of freight turnover by about
30 percent was mainly caused by the decreased trans-
ported volumes from Russia by 133,000 tons.

- about a 17 percent increase
in average revenue per ton-kilometer was driven by a
change in the product category mix. The average revenue

TRANSPORTATION YOLUME BY
DESTINATION COUNTRIES

2021 W
2020 B
55%
42%
35%
31%
22%
9%
4% qop
l | .
& & & N
&° & & o
(< ¥ ?,&0‘
8.04 -18.7% -21.0%
0.31 -38.5% NA
71.99 -30.2% NA
11.17 16.5% 13.1%

per tkm for soybeans (which is a more profitable prod-
uct) increased, while the share of rice (which is a rela-
tively less profitable product) decreased, during 2021,
compared to 2020.
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FERROUS METALS AND SCRAP

Revenue from the transportation of ferrous metals and
scrap for Q4 2021 decreased by 1.2 percent, compared
to Q4 2020 and by 18.1 percent compared to Q3 2021.

Main directions of cargo

The main destination countries for ferrous metals and
scrap during the period under review were Turkey, Geor-
gia, the USA, Russia and Azerbaijan, together represent-
ing 83 percent of the total volume transported in 2021.
Ferrous metals and scrap transported by the Group
during 2021 mainly originated from Georgia, Russia,
Ukraine and China, together generating 92 percent of the
total ferrous metals and scrap transported in 2021.

FERROUS METALS AND SCRAP

Revenue (million GEL) 11.16

Freight volume (million ton) 0.58
Freight turnover (million ton-km) 124.96
Revenue / ton-km (in Tetri) 8.93

Factors influencing performance

- 4 percent decrease in freight turnover
was mainly caused by a decrease in average transporta-
tion distance, which was on its own driven by a reduced
share of freight transported from China (which covers a
relatively longer distance) in total volume transported in
2021, compared to 2020.

-1 percentincrease in average
revenue per ton-kilometer was mainly driven by chang-
es in the product direction mix and the product catego-
ry mix. The share of Ukraine (which is relatively more
profitable direction) has increased, while the share of
China (which is relatively less profitable direction) has
decreased. As well as, the share of flat-rolled products
and silicomanganese (which are relatively more profit-
able products) have increased in total ferrous metals and
scrap transported by the Group, while the share of bars of
iron or non-alloy steel (which is relatively less profitable
product) has decreased.
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SUGAR

Revenue from the transportation of sugar for Q4 2021
decreased by 26.2 percent, compared to Q4 2020. Neg-
ative figures of revenue from Sugar in @3 2021, was due
to special tariffs set on the clients for maintaining com-
petitive edge.

Main directions of cargo

Brazil was the main country of origin for transported vol-
umes of sugar in 2021 and 2020, with a share of 90 per-
cent and 89 percent, respectively. The main destination
countries of sugar were Azerbaijan, Georgia and Armenia
(consisting of 98 percent of the total volume transported
by the Group).

SUGAR

Revenue (million GEL) 12.08
Freight volume (million ton) 0.42
Freight turnover (million ton-km) 155.61
Revenue / ton-km (in Tetri) 7.77

Factors influencing performance

—-ab9 percentincrease in freight turnover
during the period under review, compared to the same
period of the previous year, was mainly driven by the
rise in transportation of sugar from Brazil and Mexico by
126,000 tons and by 30,000 tons, respectively.

- a 37 percent decrease in av-
erage revenue per ton-kilometer was due to a higher in-
crease in average haul, rather than in revenue, which in
turn is related to the increased share of volumes trans-
ported from/to the countries covering longer distances
in 2021, compared to 2020.

TRANSPORTATION VOLUME BY

COUNTRIES OF ORIGIN

2021 W
2020 B
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CHEMICALS AND FERTILIZERS

Revenue from the transportation of chemicals and fertil-
izers for Q4 2021 increased by about 102.8 percent com-
pared to Q4 2020 and by 61.5 percent, compared to Q3
2021.

Main directions of cargo

The main countries of origin for transported volumes of
chemicals and fertilizers during the period under review
were Turkmenistan, Georgia and Azerbaijan, together
generating 93 percent of the total volume transported in
2021. Chemicals and fertilizers were mainly transported
to Black Sea ports. In 2021, the Group mainly transported
ammonium nitrate and urea under the chemicals and fer-
tilizers freight category, with 34 percent and 64 percent
of the total share, respectively.

CHEMICALS AND FERTILIZERS

Revenue (million GEL) 33.43
Freight volume (million ton) 1.34
Freight turnover (million ton-km) 458.57
Revenue / ton-km (in Tetri) 7.29

Factors influencing performance

- a 49 percent increase in transportation
turnover during 2021, compared to 2020, was mainly
driven by a significant increase in freight volumes from
Azerbaijan and Turkmenistan, 170,000 tons and 152,000
tons respectively.

- a 2 percent decrease in aver-
age revenue per ton-kilometer was mainly due to chang-
es in the product direction mix and the product category
mix. The share of Brazil and Turkey has increased (which
are relatively less profitable directions) by 9 percent and
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5 percent, respectively, while the share of other coun-
tries (which are relatively more profitable directions)
remained at about the same level, in 2021 compared to
2020. In addition, share of Urea has increased (which is
relatively less profitable product) by 14 percent, which
led to decrease in average revenue/ton-km.



CONSTRUCTION FREIGHT

Revenue from the transportation of construction freight
for Q4 2021 decreased by 8.0 percent, compared to Q4
2020 and by 1.3 percent, compared to Q3 2021.

Main directions of cargo

Transportation of construction freight is correlated with
the activities of the construction sector in Georgia. The
share of construction freight transported within Geor-
gia was about 72 percent. The second-largest country
of origin after Georgia in 2021 and 2020 was Azerbaijan,
with 14 percent and 13 percent of the total transported
volume of construction freight, respectively. The main
products under the construction freight category were
limestone and gypsum, with 61 percent and 14 percent,
respectively, in total construction freight transported in
2021.

CONSTRUCTION FREIGHT

Revenue (million GEL) 6.23
Freight volume (million ton) 0.93
Freight turnover (million ton-km) 135.23
Revenue / ton-km (in Tetri) 4.61

Factors influencing performance

- a b percent decrease in transportation
turnover was mainly driven by decreased volumes from
Turkey and China (which cover longer distances), while
the volumes transported from Azerbaijan and Georgia
(which cover relatively shorter distances) increased in
2021, compared to 2020.

- a7 percent decrease in aver-
age revenue per ton-kilometer was mainly due to prod-
uct direction mix and product category mix. The share of
Turkey and China (which are relatively more profitable di-
rections) decreased, while the share of Georgia (which is
relatively less profitable direction) increased. As well as,
the share of marble and slag (which are relatively more
profitable products) decreased, while the share of lime-
stone and ceramic tiles (which are relatively less profit-
able products) increased in 2021, compared to 2020.

TRANSPORTATION VOLUME BY
COUNTRIES OF ORIGIN
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INDUSTRIAL FREIGHT

Revenue from the transportation of industrial freight
for Q4 2021 increased by 10.2 percent, compared to Q4
2020 and by 61.6 percent, compared to Q3 2021.

Main directions of cargo

The main countries of origin for the total transported vol-
ume of industrial freight during 2021 were Azerbaijan,
Georgia and Turkey with 74 percent, 12 percent and 7
percent of the transported share, respectively. A signif-
icant part of the cargo (together generating 90 percent
of the total volume transported) was directed to Geor-
gia, Armenia and Azerbaijan. In 2021, the Group mainly
transported cement clinker under the industrial freight
category, with 75 percent of the total industrial freight
transported.

INDUSTRIAL FREIGHT

Revenue (million GEL) 6.07
Freight volume (million ton) 0.41
Freight turnover (million ton-km) 58.64
Revenue / ton-km (in Tetri) 10.35

Factors influencing performance

- a7 percent downturn in freight turnover
was mainly caused by a decrease in average transpor-
tation distance. The share of volumes transported from
Turkey and China (which cover relatively longer distanc-
es) decreased, while the share of volumes transported
from Azerbaijan (which covers relatively shorter distanc-
es) increased in 2021, compared to 2020.

- a 6 percent increase in the
average revenue per ton-kilometer was mainly due to
changes in the product direction mix and product cate-
gory mix. The share of the transported volume from a rel-
atively more profitable direction, such as Azerbaijan, in
total transported industrial freight has increased, while
the share of relatively less profitable directions (e.g. Chi-
na, Georgia) has decreased in 2021, compared to 2020.
As well as, the share of cement clinkers (which is a rela-
tively more profitable product) increased, while the share
of bentonite (which is a relatively less profitable product),
decreased in total industrial freight transported by the
Group, during 2021, compared to 2020.
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CEMENT

Revenue from the transportation of cement for Q4 2021
decreased by 38.9 percent, compared to Q4 2020, but
increased by 77.6 percent, compared to Q3 2021.

Main directions of cargo

Cement is mainly transported within Georgia, with 100
percent of the total share in 2021 and 99 percentin 2020.

CEMENT
Revenue (million GEL) 0.44 0.62 -28.4% -30.8%
Freight volume (million ton) 0.04 0.05 -24.6% NA
Freight turnover (million ton-km) 8.65 11.47 -24.5% NA
Revenue / ton-km (in Tetri) 5.14 5.41 -5.1% -8.3%

* Revenue per ton-kilometer represents revenue from freight transportation (excluding revenue from logistic service) divided by ton-kilometers

Factors influencing performance

Ton-kilometers - transportation turnover decreased by
25 percent, mainly due to a significant decrease in ce-
ment transportation from Georgia, by 11,000 tons in
2021, compared to 2020.

Revenue/ton-km (in Tetri) - a 5 percent decrease in av-
erage revenue per ton-kilometer was caused by a signifi-
cant decrease in transported volumes.




OTHER PRODUCT CATEGORY

Revenue from the transportation of other product cate-
gory for Q4 2021 increased by 14.5 percent, compared to
Q4 2020 and by 13.6 percent, compared to Q3 2021.

Main directions of cargo

The main origin countries for other product category
in 2021 were Turkmenistan, Azerbaijan, Georgia, China
and Kazakhstan. The cargo was mainly directed to Tur-
key, Russia, Georgia and Azerbaijan. The main products
transported in 2021 were sulfur (about 27 percent of to-
tal volume), methanol (about 14 percent of total volume),
meat products (about 5 percent of total volume) and
mineral waters (about 8 percent of total volume) in 2021,
compared to 2020.

OTHER PRODUCT CATEGORY

Revenue (million GEL) 95.03
Freight volume (million ton) 2.59

Freight turnover (million ton-km) 793.41
Revenue / ton-km (in Tetri) 11.98

Factors influencing performance

- an 8 percent decrease in transporta-
tion turnover was mainly driven by decreased volumes
transported from Kazakhstan, Azerbaijan and China by
217,000 tons, 58,000 tons and 21,000 tons respectively.

- a 10 percent increase in av-
erage revenue per ton-kilometer was mainly driven by
changes in the product direction mix and the product
category mix. The share of transported volumes from
Georgia (which is relatively more profitable direction) in-
creased, while the share of volumes transported from Ka-
zakhstan (which is relatively less profitable direction) de-
creased. As well as, the share of mineral waters (which is
relatively more profitable product) has increased, while
the share of p-xylene (which is relatively less profitable
product) has decreased in the total other product catego-
ries transported in 2021, compared to 2020.
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FREIGHT HANDLING

General description

Revenue from freight handling comprises several com-
ponents:

| Revenue from station services, such as railcar mar-
shaling, freight pick-up, delivery at customer facili-
ties and other related services;

| Revenue from 24-hour railcar delays, representing a
fee paid by customers for the return of GR’s own rail-
car after initial 24 hours from its delivery at an agreed
destination;

| Revenue from other services, such as cargo loading/
unloading, storage, accelerated service fees and oth-
er sources.

FREIGHT HANDLING

Station services 59,221

24-hour service 8,389

Other 2,256
Total 69,865

Revenue from freight handling for Q4 2021 decreased by
4.6 percent, compared to Q4 2020 and increased by 12.6
percent, compared to Q3 2021.

Factors influencing performance

A 4.1 percent decrease in revenue from freight handling
during the period under review, compared to the same
period of the previous year, was mainly driven by a sig-
nificant decrease in 24-hour services and a reduction in
contract-related earnings.

Currency and tariff setting

Most of the freight handling revenue, about 85 percent
in 2021, was denominated in USD, while the rest was de-
nominated in GEL (15 percent). The Group sets its tariffs
independently.

Driver
The revenue from this source largely changes in line with

transportation volumes in tons. The correlation, however,
is not perfect as many other factors influence it.

55,559 6.6% 3,661
13,040 -35.7% -4,651
4,255 -47.0% -2,000
72,855 -4.1% -2,990
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LOGISTICAL SERVICES

General description

Revenue from logistical services is generated by GR's
subsidiaries.

Currency and tariff setting

Revenue from logistical services is denominated in USD
and GEL, with 74 percent and 26 percent , respectively.

LOGISTICAL SERVICES

Revenue from logistical services 69,371

Revenue from logistical services for Q4 2021 increased
by 34.4 percent, compared to Q4 2020 and by 29.5 per-
cent, compared to Q3 2021.

Factors influencing performance

A 28.2 percent increase in logistical services (GEL 15.3
million) during 2021, compared to 2020, was mainly driv-

RENT OF WAGONS AND OTHER RENTAL
INCOME

General description

The Group rents out wagons not used in transportation
and other property in order to improve utilization of its
assets.

Currency and tariff setting

Revenue from the rent of wagons and other operating
leases is mostly denominated in USD.

RENT OF WAGONS AND OTHER RENTAL INCOME

Rent of wagons and other rental income 4,647
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Driver

Revenue from this source mainly changes in line with
transportation turnover and volumes in tons.

54,106 28.2% 15,265

en by increased revenue from GR'’s subsidiary providing
container transportation, as well as other subsidiaries
providing services for crude oil and oil product transpor-
tation.

Drivers

Rent of wagons and other rental income changes in ac-
cordance with availability of the Group’s wagons not
used in transportation and demand of that specific type
of wagon in the region.

8,338 -47.4% -4,191



Rent of wagons and other rental income for Q4 2021 de-
creased by 24.5 percent, compared to Q4 2020 and by
44.8 percent, compared to Q3 2021.

Factors influencing performance

Rent of wagons and other rental income decreased by

47.4 percent (GEL 4.2 million) during 2021, compared
to 2020. The decrease was due to the expiration of some
contracts and not extending them due to COVID-19.

FREIGHT CAR CROSS-BORDER CHARGE

General description

Freight car cross-border charge revenue is derived when
the Group’s railcars are used by other railways.

Currency and tariff setting

Revenue from Freight car cross-border charges is de-
nominated in CHF and tariffs are set by the Council for
Rail Transport of CIS states (CRT CIS).

FREIGHT CAR CROSS-BORDER CHARGE

Rent of wagons and other rental income 9,910

Freight car cross-border charge revenue for Q4 2021 de-
creased by 23.7 percent, compared to Q4 2020, but in-
creased by 4.5 percent, compared to Q3 2021.

Factors influencing performance

The revenue from Freight car cross-border charges de-
creased by about 30 percent (GEL 4.2 million) during

Drivers

Freight car cross-border charge revenue changes in line
with the number of days the Group’s railcars are used by
other railway companies, which in its turn depends on
the cargo mix and the availability of freight cars in the re-
gion.

14,147 -29.9% -4,237

2021, compared to 2020. This downturn was primarily
due to a decrease in the usage of GR’s semi-wagons and
tank cars on foreign railway networks.
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PASSENGER TRAFFIC

General description

Passenger transportation comprises domestic and inter-
national services. Domestic transportation includes re-
gional and long-distance transportation. Long-distance
traffic accounts for the majority of the Group’s passen-
ger traffic, while the regional services, in particular sub-
urban services, typically serve the low-income segments
of society, with symbolic/minimal ticket fares. Georgian
rail lines are linked to Azerbaijan and Armenia and in-
ternational transportation services are provided to both
countries.

Currency and tariff setting

Tariffs for domestic trains are set independently by the
Group, in GEL. As a social partner to the Government
of Georgia, the Group’s maintains affordable passenger

PASSENGER TRANSPORTATION

Revenue (‘000 GEL)

Number of passengers (‘000) 816
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14,808

transportation services by setting tariffs much below its
market prices. At the same time, GR maintains certain
passenger trains even when such routes are not econom-
ically feasible.

Tariffs for international transportation are set through
negotiations between countries and are denominated in
CHF.

Drivers

Passenger revenue changes in line with the tariffs and
the number of passengers transported.

11,201 32.2% 3,606

939 -13.1% -123

Revenue from passenger transportation for Q4 2021 in-
creased by 280.2 percent (GEL 2.6 million), compared to
Q4 2020, but decreased by 52.7 percent (GEL 3.9 million)
compared to Q3 2021.

Factors influencing performance

Revenue from passenger transportation has increased
by 32.2 percent in 2021, compared to 2020, while the
number of passengers has decreased by 13.1 percent.
The disproportional change is related to the increased
share of more profitable, long distance trains, as well as
increased demand for high class tickets.

COVID-19 had material negative impacted on Passenger
SBU as in line with Government regulations, all public
passenger transportation was stopped from March 2020
till June 2020 and, subject to certain limited exceptions,
from November 2020 till February 2021.



OTHER REVENUE

General description

Other revenue is mostly denominated in GEL and com-
prises items such as revenue from the sale of scrap, com-

OTHER REVENUE

Revenue from repair 144

Revenue from sale of materials (scrap) 23,026

Other 2,167
Total 25,337

Other revenue for Q4 2021 increased by 225.9 percent,
compared to Q4 2020 and decreased by about 37.2 per-
cent, compared to Q3 2021.

Factors influencing performance

An increase in other revenue by GEL 13.6 million in 2021,

munication services, electricity transportation and repair
services for third parties.

466 -69.0% -321
8,112 183.8% 14,914
3,192 -32.1% -1,025

11,770 115.3% 13,568

compared to 2020 was mostly attributable to increased in-
come from the sale of scrap - consisting of GEL 14.9 mil-
lion in 2021. This was, in turn, due to increased demand
for scrap metal.

1.2 OTHER INCOME

General description

Other income mostly includes items such as penalties to
clients and suppliers, the sale of fixed assets, provision
reversals, etc.

To better illustrate the operational profitability of the
Group, other income is split into two categories: continu-

OTHER INCOME

Continuing operations 3,391
Non-continuing operations 5,560
Total 8,951

ing operations (such as clients’ and suppliers’ penalties)
and non-continuing operations (such as provision rever-
sals or sale of fixed assets), which are not recurring part
of the business.

3,091 9.7% 300
9,456 -41.2% -3,896
12,547 -28.7% -3,596
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Other income for Q4 2021 increased by 40.5 percent
(GEL 1.1 million), compared to Q4 2020 and increased by
171.7 percent (GEL 2.5 million), compared to Q3 2021.

Factors influencing performance
Total other income in 2021, compared to the same peri-

od of 2020, decreased by about GEL 3.6 million. This de-
crease was primarily due to a decrease in other income

generated from non-continuing operations. Which, in
turn, was due to a reduction in revenue from law provi-
sions (about GEL 2.7 million) and additional income due
to received services free of charge (about GEL 3.0 mil-
lion) in 2021, compared to 2020.

1.3 OPERATING EXPENSES

General description
Most of the Group’s operating expenses are fixed. Vari-

able expenses that depend on the volume of transporta-
tion include Freight car cross-border charge; electricity

OPERATING EXPENSES

for traction; fuel expenses; materials, repair and mainte-
nance expenses.

Employee benefits expense 180,701 170,502 6.0% 10,199
Depreciation and amortization expense 58,397 76,156 -23.3% -17,758
Impairment loss on trade receivables 2,791 13,560 -79.4% -10,769
Electricity 30,857 19,519 58.1% 11,338
Materials 12,103 10,306 17.4% 1,797
Repair and maintenance 5,062 5,402 -6.3% -340
Fuel 6,545 6,184 5.8% 360
Freight car cross-border charge 4,065 3,688 10.2% 377
Logistical service 32,918 21,105 56.0% 11,813
Security and other operating expenses 27,533 22,311 23.4% 5,223
Taxes other than income tax 30,458 23,938 27.2% 6,520
Total 391,431 372,671 5.0% 18,759
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Total operating expenses for Q4 2021 increased by 13.1
percent, compared to Q4 2020 and by 4.0 percent, com-

pared to Q3 2021.

Factors influencing performance

Increase in total operating expenses in 2021, was mainly

lion), electricity (GEL 11.3 million) and logistical service
expenses (GEL 11.8 million).

This increase was partially offset by a decrease in impair-
ment loss on trade receivables (by GEL 10.8 million) and
depreciation and amortization expense (by GEL 17.8 mil-

driven by increase in employee benefits (GEL 10.2 mil-

The following charts represent the cost structure for 2021 and 2020:

2021

8%

8%

1%
2%
1%

3%

15%

2020

6%

6%

1%
2%
1%
3%

5%

4%

20%

lion),.

Employee benefits expense
Depreciation and amortization expense
Impairment loss on trade receivables
Electricity

Materials

Repair and Maintenance

Fuel

Freight car cross-border change
Logistical service

Security and other operating expenses

Taxes other than income tax
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EMPLOYEE BENEFITS EXPENSES

General description

The Group’s salary expenses are fixed and are denom-
inated in GEL. As a result, it is not affected neither by
transportation volume, nor by FX changes.

EMPLOYEE BENEFITS EXPENSES

Salary 150,613 140,992 6.82% 9,621

Bonus-reward 10,480 10,501 -0.21% -22

Other benefits 19,607 19,008 3.15% 599
Total 180,701 170,502 5.98% 10,199

Employee benefits expenses for Q4 2021 increased by
12.2 percent, compared to Q4 2020 and by 26.1 percent
compared to Q3 2021.

Factors influencing changes

The Group is one of the largest corporate employers and
taxpayers in Georgia. This fact underlines its importance
for the Government of Georgia along with other import-
ant economic and social benefits for the country. Total
employee benefits expenses increased by GEL 10.2 mil-
lion in 2021, compared to 2020.

In September 2021, the Group management increased
the wages of approximately 12,000 employees. As a re-
sult, 2021 salary expense increased by GEL 9.6 million.

Bonus-reward program has not changed 2021, thus re-
spective expenses also remained at about 2020 level.

GEL 0.6 million increase in other benefits, was mainly
due to expenses related to additional financial support
provided to the employees.

The number of GR employees (excluding subsidiaries) by
the end of 2021 was equal to 11,925 and by the end of
2020, this figure was 11,899.

The following charts show the headcount by strategic business units, head office and subsidiaries of the Company.

At the end of December 2021

4%

4%
5%

6%

10% . 42% 10% . 42%

38% 39%
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LAW ON FUNDED PENSION

The Law on Funded Pension, introduced in January 2019,
regulates relations associated with funded pensions. The
payments of funded pension are conducted independent-
ly from the state pension and state compensation. Join-
ing the funded pension scheme was mandatory for all
employees, except for employees who have reached re-
tirement age (60 for men and 55 for women) before the
entry into force of this law. Additionally, employees had

the option to exit a paid pension scheme if they reached
the age of 40 prior to the law’s enforcement. Employees
could withdraw from accumulative pension plan no later
than 5 months after the statute went into effect, but no
sooner than 3 months. All employees over the retirement
age are eligible to join the funded pension program on a
voluntary basis. The number of GR by the end of 2021 was
more than 5,500 participating in the pensions scheme.

DEPRECIATION AND AMORTIZATION
EXPENSES
General description

The Group’s depreciation and amortization expenses are
mainly affected by capital additions and property retire-
ments from disposal, sale, or abandonment. The expens-

DEPRECIATION AND AMORTIZATION EXPENSES

Depreciation and amortization 58,397

Depreciation and amortization expenses for Q4 2021 de-
creased by 63.4 percent, compared to Q4 2020 and de-
creased by 65.4 percent, compared to Q3 2021.

Factors influencing changes

Decrease of GEL 17.8 million in depreciation and amorti-

es are denominated in GEL and thus are not affected by
fluctuations in foreign exchange rates.

76,156 -23.32% -17,759
zation expenses in 2021, compared to 2020, was primar-

ily due to changes in market prices of scrap.

ELECTRICITY EXPENSES

General description

Approximately 97 percent of GR’s railway network is
electrified. Before September 2011, the Company pur-
chased most of its electricity on the open market in Geor-
gia. In September 2011, the Company entered into a 10-
year agreement for the purchase of electricity with fixed
tariffs (the “Electricity Agreement”), securing a price for
more than 90% of the Company’s needs. The remaining
amount was procured on an open market. The Electricity
Agreement expired in September 2021, therefore, start-
ing from July 2021, the Company purchases electricity on
the open market. The tariffs are denominated in GEL.

Electricity expenses are split into two categories:
electricity expense for traction, which is driven by trans-
portation turnover (the Group uses electric locomotives
for freight transportation, electric trains (EMUs) for pas-
senger transportation and diesel locomotives for shunt-
ing operations); and utility expenses which are not relat-
ed to transportation volume and are normally considered
to be fixed.

121

Annual Report 2021 ‘




ELECTRICITY EXPENSES

‘000 GEL

For the year ended 31 December

TOTAL CHANGE

% Absolute

Electricity expense of traction 25,889 16,143 60.4% 9,746
Utility expenses 4,968 3,377 47.1% 1,592
Total 30,857 19,519 58.1% 11,338

Electricity expenses for Q4 2021 increased by 115.5 per-
cent, compared to Q4 2020 and by 25.0 percent, com-
pared to Q3 2021.

Factors influencing changes

The increase in electricity expenses in 2021, compared
to 2020 by GEL 11.3 million was mainly caused by in-

creased electricity expense on traction, which in turn
was due to increased transported volumes by 1.1 million
tons (GEL 37.5 million), as well as a significant increase
in electricity tariffs.

PURCHASED ELECTRICITY AND THE WEIGHTED AVERAGE TARIFF

For the year ended 31 December GWh

Gross ton-km Weighted av.

Gross ton-km Weighted av.

(million) tariff (GEL) | GWh (million) tariff (GEL)
January 9.9 479.6 0.155 13.2 543.7 0.131
February 9.3 452.0 0.155 11.1 434.1 0.130
March 12.1 585.1 0.156 11.1 468.9 0.130
April 10.0 489.8 0.153 9.1 436.6 0.130
May 10.9 537.9 0.153 9.6 459.8 0.130
June 10.0 461.1 0.153 9.7 442.8 0.130
July 10.9 497.3 0.188 10.0 4421 0.130
August 11.0 503.2 0.243 10.1 407.2 0.130
September 10.7 508.7 0.264 9.3 384.3 0.130
October 10.4 474.4 0.270 10.6 458.2 0.130
November 10.6 491.8 0.263 10.2 454.6 0.130
December 12.1 579.8 0.259 10.1 491.5 0.130
Total 127.9 6,060.8 0.201 124.0 5,423.8 0.130

Note: The table above includes only electricity consumed by traction
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MATERIALS, REPAIR AND MAINTENANCE
EXPENSES

General description

The Group purchases inventory and uses these materials
for repair works performed internally by its employees.
This consumption is presented under “materials expens-
es”. However, some repair works are outsourced and are
presented under “repair and maintenance expenses”.

The Group’s materials, repair and maintenance expenses
are all tied to its rolling stock equipment balance, its uti-
lization level and transportation volume. When the trans-
portation by the Group’s rolling stock increases, so do the
expenses for materials, repair and maintenance. Howev-
er, this expense can also be decreased by increased cap-
ital expenditures on the fleet and infrastructure, which
reduces the need for repair and maintenance.

MATERIALS, REPAIR AND MAINTENANCE EXPENSES

Materials expenses 12,103
Repair and maintenance expenses 5,062
Total 17,165

Materials, repair and maintenance expenses for Q4
2021 increased by 20.2 percent, compared to Q4 2020
and increased by 28.0 percent, compared to Q3 2021.

Factors influencing changes

A 9.3 percent increase during 2021 was mainly driven
by increased internal repair works and respective ma-
terial usage/expenses. Increase was due to increased
purchases of materials for restoration of railway lines
(In 2021, 24.6 km of rail lines were renovated or rebuild
compared to 2020 with 10.4 km).

1,797
-340

1,457
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FUEL EXPENSES

General description

The Group’s fuel consumption principally relates to die-
sel locomotives fulfilling shunting operations. It should
be noted that the main driver for these operations is dry
cargo. In everyday business processes, diesel-locomo-
tives are used for railcar marshaling, freight pick-up and
delivery at customer facilities.

FUEL EXPENSES

Fuel expenses

6,545

Another factor affecting fuel expenses is the nature of
the cargo (whether it is import, export, local, or transit)
and while transit cargo is mainly served at one of the
Group’s stations, most local, export and import cargoes
are served in two stations (the origin and destination sta-
tions).

6,184 5.8% 361

Fuel expenses for Q4 2021 increased by 42.7 percent, compared to Q4 2020 and by 19.3 percent, compared to Q3

2021.

Factors influencing changes

Total fuel expenses increased by 5.8 percent (GEL 0.4 million) in 2021, compared to 2020.

FUEL CONSUMPTION

Consumption (‘000 tons)
Fuel expenses (‘000 GEL)

Average tariff

2,913

6,545

2.25

2,980 3,064
6,184 7,023
2.07 2.29
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FREIGHT CAR CROSS-BORDER CHARGE
EXPENSE

General description

Freight car cross-border charge expenses represent
short-term rent expenses derived from the usage of oth-
er railways’ railcars on the Group’s network, for which it
is charged a daily fee. This expense counters the Freight

FREIGHT CAR CROSS-BORDER CHARGE EXPENSES

Freight car cross-border charge expenses 4,065

LOGISTICAL SERVICE EXPENSES

General description

Expenses for logistical services refer to costs incurred by
the Group’s logistics business for international transpor-
tation and/or for other modes of transport.

LOGISTICAL SERVICE EXPENSES

car cross-border charge revenue. The expense is based
on CHF tariffs and thus is tied to the GEL/CHF exchange
rate and the amount of cargo GR transports using other
railways companies’ railcars.

3,688 10.2% 377

Freight car cross-border charge expenses for Q4 2021
decreased by 37.4 percent, compared to Q4 2020 and by
15.7 percent, compared to Q3 2021.

Factors influencing changes

Freight car cross-border charge expenses increased by
GEL 0.4 million in 2021, compared to 2020. This increase
was mainly caused by increased usage of platform cars,
semi-wagons and tank cars.

56.0% 11,813

Logistical services 32,918 21,105

Expenses for logistical services for Q4 2021 increased by change was primarily due to increased freight forwarding
22.0 percent, compared to Q4 2020 and by 96.9 percent expenses of GR’s subsidiaries in Azerbaijan and Kazakh-

compared to Q3 2021. stan.

Factors influencing changes

Expenses for logistical services in 2021 increased by
56.0 percent (GEL 11.8 million), compared to 2020. This
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SECURITY AND OTHER OPERATING
EXPENSES

General description

Security expenses mainly comprise the Group’s build-
ings, depots and railway station protection expenses.
Other operating expenses consist of items such as com-
munication, legal costs, consulting services, member-

SECURITY AND OTHER OPERATING EXPENSES

ship fees, rent expenses and advertising expenses.

Security and other operating expenses are mostly de-
nominated in GEL and are mainly fixed.

Security 9,731 9,917 -1.9% -196
Other operating expenses 17,803 12,394 43.6% 5,409
Total 27,534 22,311 23.4% 5,223

Security and other operating expenses for Q4 2021 de-
creased by 102.3 percent, compared to Q4 2020 and by
101.3 percent, compared to Q3 2021.

Factors influencing changes

A 23.4 percent increase in security and other operating
expenses in 2021, compared to 2020, was mainly caused
by an increase in other operating expenses.

Security expenses decreased by 1.9% (or GEL 0.2 mil-
lion) in 2021 to GEL 9.7 million, as compared to GEL 9.9
million in 2020.

GEL 5.4 million increase in other operating expenses in
2021, compared to 2020, was mainly due to of the lost
litigation with GEL 5.1 million of claim.
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TAXES OTHER THAN INCOME TAX

General description

Land taxes are determined by the municipalities in which
the land is located, while property taxes are calculated at
1 percent of the average book value of the asset. Railway

TAXES OTHER THAN INCOME TAX

Property tax 11,965
Land tax 11,840
Other taxes* 6,652
Total 30,458

IMPAIRMENT LOSS ON TRADE
RECEIVABLES

General description

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 as-
set directly .

IMPAIRMENT LOSS ON TRADE RECEIVABLES

Impairment loss on trade receivables 2,791

infrastructure assets, such as rail and transmission lines
are exempt from property tax.

11,960 0.0% 5

11,865 -0.2% -24
113 5791.6% 6,539

23,938 27.2% 6,520

Taxes other than income tax for Q4 2021 increased by
110.4 percent, compared to Q4 2020 and increased by
102.6 percent, compared to Q3 2021.

Factors influencing changes

In 2021, taxes other than income tax increased by 27.2
percent (GEL 6.5 million), which was mainly due to tax-
es related to penalties on general cash card for closing
scrap realization.

13,560 -79.42% -10,769

Impairment loss on trade receivables for Q4 2021 decreased by 130.9 percent, compared to Q4 2020, but increased

by 359.5 percent (GEL 1.5 million), compared to Q3 2021.

Factors influencing changes

GEL 13.6 million impairment loss on trade receivables in 2020 was caused by increased of overall gross receivables

balance.
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1.4 FINANCE INCOME AND COST

General description

The finance income of the Group mainly consists of in-
terest income accrued on the Group’s cash balances and
foreign exchange gains.

Finance cost mainly consists of interest expenses on the
Group’s debt and foreign exchange losses.

The main source of FX gains or loss is the Group’s Euro-
bonds, which are denominated in USD. This is, however,
partially offset by the Group’s USD cash balances and re-

FINANCE INCOME AND COST

Interest income 23,631
Gain on modification of financial instru-ments 0
Impairment gain/loss on cash in bank 39
Unwinding of discount -987
Loss on modification of financial instruments -1,927
Premium on early redemption of issued bonds -115,734
Interest expense -101,423
FX gain/loss 84,224
Net finance income/loss -112,177

Factors influencing changes

In 2021, the Group showed GEL 112.2 million net finance
loss compared to a net finance loss of GEL 293.4 million
in 2020. The positive difference of GEL 181.2 million, was
mainly caused by the fluctuation of GEL against foreign
currencies.

GEL/USD exchange rate fluctuation has a significant ef-
fect on net finance income/loss. Due to GEL apprecia-
tion against USD by 5.5 percent as at 31 December 2021
compared to 31 December 2020 (GEL/USD exchange
rate 3.10 versus 3.28), the Group experienced a net for-
eign exchange gain of GEL 84.2 million in 2021. And due
to the depreciation of GEL against USD (about 14 per-
cent) as at 31 December 2020 compared to 31 Decem-
ber 2019 (GEL/USD exchange rate 3.28 versus 2.87), the
Group showed a net foreign exchange loss of GEL 191.9
million in 2020.

Higher interest income of GEL 4.7 million in 2021 com-
pared to 2020 was mostly due to changes in the mon-
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ceivables in foreign hard currencies. It must be noted that
such FX gain or loss on Eurobonds is not monetary and
will not be realized until maturity. The Group’s revenues
are mostly denominated in hard currencies (USD and
CHF). As most of the tariffs are set in USD, the Group’s
revenue creates a natural economic hedge against for-
eign exchange fluctuations.

18,920 24.9% 4,711
7.367 -100.0% -7,367
221 -82.4% -182

-1,225 -19.4% 238
()} 100.0% -1,927
0 100.0% -115,734
-126,758 -20.0% 25,335
-191,901 -143.9% 276,125
-293,376 -61.8% 181,199

etary policies of the National Bank of Georgia. The re-
financing rate, in particular, has a direct influence on
interest income on cash in the bank and term deposits.
The refinancing rate declined from 9% to 8% in 2020 be-
fore climbing to 10.5 % at the end of 2021.

Lower interest expense during 2021, compared to 2020,
was mainly due to due to issuing New Green Eurobonds
with coupon rate 4 percent (2020: 7.75 percent).

Premium on early redemption of issued bonds of GEL
115.7 million is related to Eurobonds refinance process
that took place in the second quarter of 2021. GR repur-
chased Eurobonds 2022, by the end of June 2021, issued
Green bonds with a 4 percent coupon rate.

Decrease in gain on modification of financial instruments
by GEL 7.4 million is a result of amortization of long-term
liabilities.



1.5 INCOME TAX
EXPENSE/BENEFIT

General description

In May 2016, the Parliament of Georgia adopted amend-
ments to the Tax Code of Georgia effective from 1 Janu-
ary 2017. According to the new tax code, the previously

INCOME TAX EXPENSE/BENEFIT

active profit tax regulation was changed to the so-called
“tax on distributed profits” model.

Income tax expense/benefit -500

Factors influencing changes

During 2021, the income tax expense decreased by 3
percent, compared to 2020.

The Tax Code of Georgia charges corporate income tax
only on certain transactions not related to the entity’s

-514 -2.7% 14

economic activities, free of charge supplies and repre-
sentative expenses over the allowed limit.

Il. BALANCE SHEET

2.1 NON- CURRENT ASSETS

Property, plant and equipment 1,825,474 1,829,561 -0.2% -4,087
Other non-current assets 162,243 129,467 25.3% 32,776
Total 1,987,717 1,959,028 1.5% 28,689

Factors influencing changes

Property, plant and equipment - GEL 4.1 million decrease
in property, plant and equipment in 2021, compared to
2020, was mainly due to depreciation of the fixed assets.
Other non-current assets - GEL 32.8 million increase in
other non-current assets was mainly due significant rise
in prepayments for non-current assets, as well as due to

reclassification of some construction materials from in-
ventory to other non-current assets.
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2.2 CURRENT ASSETS

Inventories 36,937 38,399 -3.8% -1,462
Trade and other receivables 13,965 23,579 -40.8% -9,614
Prepayments and other current assets 5,635 1,942 190.2% 3,693
Current tax assets 0 1,830 -100.0% -1,830
Cash and cash equivalents 212,224 322,986 -34.3% -110,762
Cash deposit 3,254 0 100.0% 3,254
Total 272,015 388,736 -30.0% -116,721

Factors influencing changes

Trade and other receivables — GEL 9.6 million decrease
were mainly attributable to decreased receivables from
partnering railways by GEL 12.3 million in 2021, com-
pared to 2020, which was partially offset by decrease in
impairment allowance on trade receivables by GEL 3.8
million.

2.3 EQUITY

Prepayments and other current assets = GEL 3.7 million
increase in prepayments and other current assets were
due to increased advances paid to suppliers in 2021,
compared to 2020.

Charter capital 1,054,805 1,053,936 0.1% 870

Non-cash owner contribution reserve 100,585 100,322 0.3% 262

Retained earnings -742,261 -794,972 -6.6% 52,711
Total 413,129 359,286 15.0% 53,842

There was GEL 53.8 million increase in total equity in
2021, compared to the previous year, mainly due to a

1 30‘ Annual Report 2021

change in retained earnings (net income of GEL 52.7 mil-

lionin 2021).



2.4 NON-CURRENT LIABILITIES

Loans and borrowings 1,590,817 1,702,980 -6.6% -112,163

Advanced received from the Govern-ment 46,594 46,594 0.0% 0

Trade and other payables 56,198 53,535 5.0% 2,663
Total 1,693,609 1,803,109 -6.1% -109,500

Factors influencing changes

Loans and borrowings - During 2021, the decrease of was mainly caused by the appreciation of GEL against

GEL 112.2 million in long-term loans and borrowings,

2.5 CURRENT LIABILITIES

USD by about 5.5 percent.

Loans and borrowings 16,015 74,356 -78.5% -58,341
Trade and other payables 105,873 82,331 28.6% 23,542
Liabilities to the Government 4,718 4,734 -0.3% -15
Provisions 14,397 16,551 -13.0% -2,155
Current Tax liabilities 3,515 0] 100.0% 3,515
Other current liabilities 8,476 7,397 14.6% 1,079

Total 152,994 185,369 -17.5% -32,375

Factors influencing changes

Loans and borrowings - Currently, the Group has two bonds.

debts: Green Eurobonds and a secured loan, obtained
for the sole purpose of the acquisition of passenger
trains. Decrease in loans and borrowing was mainly due
to change in interest payment date on new Green Euro-

Trade and other payables - GEL 23.5 million increase in
2021, compared to 2020 was due to increased payables
to suppliers. As well as, increase in advances received
from partnering railways.
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Ill. CASH FLOW STATEMENT

By the end of 2021, the Group held GEL 215 million of cash
and cash equivalents. These cash resources are held to
support working capital and fixed capital expenditures.
Fixed capital expenditures mainly entail the Moderniza-
tion Project, works on which is expected to be finalized
by 2023 (see subheading 8.2 ongoing projects in the Company).

3.1 OPERATING ACTIVITIES

Cash receipts from customers 557,864
Cash paid to suppliers and employees -310,564
Net cash from operating activities 247,300

Factors influencing changes

Net cash from operating activities increased by GEL 34.6
million in 2021 compared to 2020. This change was prin-
cipally due to an increase in cash receipts from custom-

3.2 INVESTING ACTIVITIES

Acquisition of property, plant and equipment

-77,156
Proceeds from sale of property, plant and 2902
equipment !
Interest received 20,907
Decrease (Increase) in term deposits -3,254

Net cash used in investing activities -56,601

Factors influencing changes

Cash used in investing activities increased by GEL 19.3
million in 2021, compared to the previous year. This
change was mainly driven by an increase in cash used for
the acquisition of property, plant and equipment which
was, in turn, primarily due to higher cash outflows relat-

132 ‘ Annual Report 2021

The Group can also rely on its available undrawn commit-
ted credit lines of about GEL 63 million as at the end of
2021.

The Group mainly relies on its operating activities to fund
its current and future cash requirements.

487,815 14.4% 70,048
-275,099 12.9% -35,465
212,716 16.3% 34,584

ers, which was, in turn, due to an increase in transported
volumes. Increase was partially offset by a rise in cash
paid to suppliers and employees.

-55,904 38.0% -21,252
2,330 24.6% 572
16,261 28.6% 4,646
0 100.0% -3,254
-37,313 51.7% -19,287

ed to the Modernization Project in 2021, as compared to
2020.

Higher interest income of GEL 4.6 million in 2021 com-
pared to 2020 was mostly due to increased interest rates
on bank accounts and deposits.



3.3 FINANCING ACTIVITIES

Proceeds from borrowings 1,577,389 0 100.0% 1,577,389
Repayment of borrowings -1,589,975 -14,310 11010.9% -1,575,665
Premium on early redemption of issued bonds -115,686 0 100.0% -115,686
Interest paid -152,780 -117,300 30.2% -35,480
Loan refinancing fees paid -3,976 0 100.0% -3,976
Net cash used in financing activities -285,028 -131,610 116.6% -153,418

Factors influencing changes

Cash used in financing activities increased by GEL 153.4 paid premium on early redemption on unsecured bonds
million in 2021, compared to 2020. Proceeds from bor- about GEL 115.7 million. In full year ended 31 December
rowing increased by GEL 1.6 billion increased by issuing 2021 compared to same period of 2020, interest paid in-
New Green Eurobonds (USD 500.0 million) due to re- creased by GEL 35.0 million due to changes interest pay-
finance insecure bonds issued in 2012. The Group has ment date on Green Eurobonds.

Annual Report 2021 ‘ 133



APPENDIX

APPENDIX 1
BREAKDOWN OF FREIGHT TRANSPORTATION IN TONS

3.8 3.0

Liquid cargoes 23.5% 0.7
Oil products 3.7 3.0 21.4% 0.6
Crude oil 0.1 0.0 1191.3% 0.1

Dry cargoes 8.4 8.0 4.4% 0.4
Ores 1.9 1.9 -0.2% 0.0
Grain 0.2 0.3 -38.5% -0.1
Ferrous metals and scrap 0.6 0.5 7.8% 0.0
Sugar 0.4 0.3 47.5% 0.1
Chemicals and fertilizers 1.3 0.9 42.2% 0.4
Construction freight 0.9 0.9 2.6% 0.0
Industrial freight 0.4 0.4 13.5% 0.0
Cement 0 0.0 -24.6% 0.0
Other 2.6 2.8 -5.8% -0.2

Total 121 11.1 9.6% 1.1
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BREAKDOWN OF FREIGHT TRANSPORTATION IN TONS (QUARTERLY)

In million tons

For the year ended 31 December Q4 2021 Q4 2020 y-0-y Q3 2021 q-0-q
Liquid cargoes 0.7 0.9 -24.4% 0.9 -25.9%
Oil products 0.6 0.9 -29.2% 0.9 -28.6%
Crude oil 0.0 0.0 100.0% 0.0 72.2%
Dry cargoes 24 2 16.9% 2.1 13.5%
Ores 0.5 0.5 -1.2% 0.6 -17.8%
Grain 0.1 0.1 55.2% 0.0 819.1%
Ferrous metals and scrap 0.1 0.1 4.8% 0.2 -16.5%
Sugar 0.1 0.1 -4.9% 0.1 5.8%
Chemicals and fertilizers 0.5 0.2 127.6% 0.3 54.6%
Construction freight 0.2 0.2 -2.7% 0.3 -8.9%
Industrial freight 0.1 0.1 32.1% 0.1 24.6%
Cement 0.0 0.0 -39.8% 0.0 73.3%
Other 0.7 0.7 3.6% 0.6 22.1%
Total 3.1 3.0 4.2% 3.0 1.4%
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APPENDIX 2
BREAKDOWN OF FREIGHT TRANSPORTATION IN TON-KILOMETERS

Liquid cargoes 1,189 34.4%
Oil products 1161 883 31.5% 278
Crude oil 28 2 1305.9% 26

Dry cargoes 2,102 2,010 4.6% 92
Ores 317 327 -3.0% -10
Grain 50 72 -30.2% -22
Ferrous metals and scrap 125 130 -3.9% -5
Sugar 156 98 58.5% 57
Chemicals and fertilizers 459 309 48.6% 150
Construction freight 135 142 -4.6% -7
Industrial freight 59 63 -71% -5
Cement 9 11 -24.5% -3
Other 793 859 -7.6% -65

Total 3,291 2,895 13.7% 396
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BREAKDOWN OF FREIGHT TRANSPORTATION IN TON-KILOMETERS (QUARTERLY)

In million ton-kilometers

For the year ended 31 December Q4 2021 Q4 2020 y-0-y Q3 2021 q-0-q
Liquid cargoes 213 268 -20.8% 281 -24.2%
Oil products 195 268 -27.2% 271 -27.7%
Crude oil 17 0] 100.0% 10 70.0%
Dry cargoes 623 493 26.3% 516 20.8%
Ores 79 61 30.1% 100 -20.7%
Grain 30 16 86.7% 3 1009.3%
Ferrous metals and scrap 27 30 -9.9% 35 -22.3%
Sugar 40 39 1.3% 36 9.9%
Chemicals and fertilizers 169 72 135.0% 109 54.6%
Construction freight 34 37 -7.7% 37 -7.8%
Industrial freight 16 17 -1.8% 13 29.1%
Cement 3 4 -39.8% 2 73.3%
Other 225 217 3.7% 181 24.1%
Total 836 762 9.7% 797 4.9%
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APPENDIX 3

BREAKDOWN OF FREIGHT TRANSPORTATION IN TONS

Liquid cargoes 767 694 671 914 1,113 1,024 933 691
Oil products 762 694 670 914 1,112 1,023 907 647
Crude oil 5 0 0 - 1 1 26 44

Dry cargoes 2,007 1,994 1,974 2,043 1,868 2,007 2,105 2,389
Ores 463 392 563 460 387 478 554 455
Grain 53 83 104 68 M 31 11 105
Ferrous metals and scrap 160 135 114 126 130 156 158 132
Sugar 1 97 74 112 105 107 101 107
Chemicals and fertilizers 364 214 151 211 338 208 311 480
Construction freight 182 235 246 246 204 227 263 239
Industrial freight 93 78 93 102 74 929 108 134
Cement 17 2 10 18 9 9 6 11
Other 674 758 620 700 579 692 594 725

Grand Total 2,774 2,688 2,644 2,957 2,981 3,031 3,038 3,080
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APPENDIX 4

BREAKDOWN OF FREIGHT TRANSPORTATION IN TON-KILOMETERS

a1 Q2 @3 a4 Q1 Q2 Q3 Q4
Liquid cargoes 231 196 189 268 367 329 281 213
Oil products 229 196 189 268 366 329 271 195
Crude oil 2 0 0 - 0 0 10 17
Dry cargoes 541 526 450 493 472 490 516 623
Ores 104 83 79 61 62 75 100 79
Grain 9 22 25 16 8 10 3 30
Ferrous metals and scrap 42 31 27 30 28 34 35 27
Sugar 0 33 26 39 40 40 36 40
Chemicals and fertilizers 120 67 50 72 112 69 109 169
Construction freight 31 37 37 37 31 33 37 34
Industrial freight 16 15 15 17 16 13 13 16
Cement 4 0 3 4 2 2 2 3
Other 214 238 190 217 174 213 181 225
Grand Total 772 722 639 762 839 819 797 836
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APPENDIX 5

CALCULATIONS OF THE RATIO OF NET FINANCIAL INDEBTEDNESS TO ADJUSTED EBITDA:

Twelve-month
period ended

Twelve-month
period ended

Twelve-month
period ended

‘000 GEL
31-Dec-21 31-Dec-20 31-Dec-21
Revenue 547,868 489,370 547,868
Income from the transferred property 0 0 0
Other income 8,951 12,547 8,951
Impairment loss on trade receivables -2,791 -13,560 -2,791
Employee benefits expenses -180,701 -170,502 -180,701
Depreciation and amortization expense -58,397 -76,156 -58,397
Electricity, consumables and maintenance costs -54,567 -41,411 -54,567
Other expenses -94,975 -71,042 -94,975
Results from operating activities 165,388 129,246 165,388
Finance income 107,893 26,508 107,893
Finance costs -220,071 -319,884 -220,071
Net finance costs -112,177 -293,376 -112,177
Profit/(loss) before income tax 53,211 -164,130 53,211
Income tax benefit -500 -514 -500
Profit/(loss)and total comprehensive income/(loss) for the year 52,711 -164,644 52,711
Results from operating activities 165,388 129,246 165,388
Depreciation add-back 58,397 76,156 58,397
Impairment loss on trade receivables 2,791 13,560 2,791
Adjusted EBITDA 226,576 218,962 226,576
Net Financial Indebtedness:
Financial Indebtedness 1,606,832 1,777,336 1,606,832
less:
Available Credit Facilities 62,976 64,766 0
Cash 212,224 322,986 212,224
Net Financial Indebtedness: 1,331,632 1,389,584 1,331,632
5.88 6.35 6.16*

Net Financial Indebtedness/Adjusted EBITDA

*Net financial indebtedness to Adjusted EBITDA excluding available credit facilities.
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Assumptions

Adjusted EBITDA is calculated by adding back depreciation and amortization as well as impairment losses on finan-
cial and non-financial assets to the results from operating activities.

Financial result variances at constant currency are obtained by converting the comparable period of the current -year
results denominated into Georgian Lari (GEL) at the average foreign exchange rates for the prior period.

Glossary

Association Agreement

Asian Development Bank

French multinational rolling stock manufacturer operating worldwide in rail transport markets
Baku-Tbilisi-Ceyhan

Baku-Tbilisi-Kars

Capital expenditure

Commission Européenne de Normalisation Electrique (EU standards organization for electrical goods)
Chef Executive Officer

Chief Financial Officer

Global Infrastructure Leadership

Swiss Franc

Commonwealth of Independent States

Caspian Pipeline Consortium

Central Processing Unit

Council for Rail Transport

Deutsche Bahn

Deep and Comprehensive Free Trade Areas

Dense wavelength-division multiplexing

Earnings before interest and tax

Earnings before interest, taxes, depreciation and amortization

European Bank for Reconstruction and Development

European Commission

Electric Multiple Unit

Environmental, Social and Governance

European Union

Free Economic Zone

Free Trade Agreement

Foreign Exchange. The value of Georgian Lari relative to the US Dollar or any other currency.
British pound sterling

Green Bond Principles
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Gross Domestic Product

Georgian Lari

General Meeting of Shareholders

Georgian Railway

Generalized System of Preferences

Institute of Cost and Management Accountants
International Electrotechnical Commission
INSTITUT FUR BAHNTECHNIK GmbH

The Intergovernmental Commission

International Monetary Fund

Intergovernmental Panel on Climate Change
International Organization for Standardization
Information Technology Infrastructure Library
Joint-stock Company

Limited Liability Company

Long-term

Multiprocessor Specification

North Atlantic Treaty Organization

National Bank of Georgia

Non-entrepreneurial Non-commercial Legal Entity
The Organization of the Petroleum Exporting Countries. OPEC
Operational expenditure

Property, plant and equipment

The term refers to the average revenue that the Group receives per ton-kilometer
Railway Transport College

System Applications and Products in Data Processing
Strategic business unit

Special Economic Zone

Safety Integrity Level

Short term

Minor unit of Georgian national currency
Twenty-foot equivalent unit

Task Force on National Greenhouse Gas Inventories
Georgian Railway

The Government of Georgia

Georgian Railway and its subsidiaries
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Republic of Georgia

Trans-Caspian International Transport Route

Unit of measurement representing the movement over a distance of one kilometer of one ton of

contents (also referred as tkm or ton-km)

Transport Corridor Europe Caucasus Asia Transportation

Ultra-large crude carrier

United States

United States Dollar

Value-added tax

Class of large oil tanker, larger than Suezmax and smaller than ULCC
World Business Solutions

World Trade Organization
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3969M50m9M0 ccoMmyjhmMmob d0d>MmM3d

dmboMmymmo 33M, M3 3339 Mmmb 63emDg 3H0d, LIJIMNZIEMML M30603D0b 3N6EMI6 g
307995M0. 3 MMObL g369330mM0380 3JMbBS 87006096090 T93b390MMPO S 3>3x6M SMIgM Mo
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batobbosbo > 3M633M96HY65M0360 bI®M30bLY0OL PIBMY639MbIYMRI. T9692896H3> 30
0530b 3bM03, Y9M3IMaL 3300530, Jgdenm 3MI33600L0 N36533CIMIAMIO0L COLHIGEBOYM M)700%9
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99030530bMOIL 11363390 MM39 bHI6IMHIOSE.

9236MMMOM03530900 063569 930MMMOM 03530900
(d39em0) (>b3emo0)

U.S.$500,000,000  — U.S.$500,000,000
05/07/2012 . 17/06/2021
“ 11/07/2022 (10 years) > 17/06/2028 (7 years)
7.75% , 4.00%
U.S.$38,800,000 —_— U.S.$20,000,000

2028 6emob™30b IYbeNM9000 140.0 F0cm0Mb0 COCMMMIMOL EI630Mz0
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H®Y6939130500 Bamonyoemo dbaMmggdo

JOINT LEAD MANAGERS AND BOOKRUNNERS

Citigroup Global Markets Limited and J.P. Morgan Securities plc.

JOINT LEAD MANAGERS

Renaissance Securities (Cyprus) Limited and TBC Capital LLC.

CO-MANAGER (NO UNDERWRITING COMMITMENT)

JSC Galt & Taggart.

FISCAL AGENT, PAYING AND TRANSFER AGENT

Citibank, N.A., London Branch.

REGISTRAR

Citigroup Global Markets Europe AG.

659y3560 0639bHMMy00
European Bank for Reconstruction and Asian Development Bank (ADB)

Development (EBRD)
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3mmgxob  30B360> ®3060300L0 LyJHM®To  EYIEMYGO
3MHMmRgbogmo 3gabsmemgdob  3goomeob 993935390
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2021 690mb 2020 6900056 39039000
19 hmboo 3gho CO2-0b

30000905 dmbros
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4.3 bmoscnymo 33bLbobdgrdemmdy

2390 M3)MoMm9dSL Y693b bLYTZBIZMM 3oWdY336900L BOMOIML, GMIMOL doMomdo LIJF036Md> J39y60b Togboo 0>
bLYMMIMMObM F3MTYMHIOD) 93B3  Z3WIY3I63d. 3MB33600L LIMI06030M JLgmo bLIJIMMN3IMMb  3D)MOS02360056
0> bm3bgmmab 333300M90bL. 23IR0L JMN-9MN0 MI35M0 F0BI60 T3dI3Mxd0LM30L bxemdoLIB3EMI0 s JMIBMGMABH MO
HEI6L3IMMBHOMYO0L PBMHY637eMYM3dd. gLI03T0bd, obHMMomo dM633399900 330B39690b, MMI LXIZBIZMM T>MIMYHOD)
HXM0x3900 39003M9000 IO EMBID) MAIOMEY, 3336 306036)0Mm0 LI30MbO LIJsMN3IEMMbL FNI3MMAOLY S 3MI33600L
33J30mb69M0bIN30L bMmzosemyMo 3603369tmMmMO0L 3h3Mx03eM0 (0b. J390330 7.2 b33aDI3MM 33003Yy356900L BoNOIEMO).

baM3gMIBoM bYJB0I6MOOL HLIRMNbM 63MIIMMN3Zd S M3630IMMBJeNMd RIGAMNIENMOY 3MoH03xmdE 3603369emM35605
23953000300 > TgbdddF0LIE bLMYMIE 3303YMBOMIOL 330MMOM03 ©d LIJMNITMMOLM IM;NbmMm3690L. mommgymo
99900b3930L 33dM33eM93d LIRYI3M03650 b, M3 FMbgb 3099D9d00bL 00096H0ROBOMYOS > FxLId33obo DMBgd0L domydd
9M35350m30 3300 3>637mM9d0b 39396 3000N300.

2390 05300 00363390MM3AMxOL > 3> Mmedbob 693MIOL bITIEOREBM IBM3933D bLMI3ZIDMAL.  ITdHIO0D RIMIZL
30603990m900b RI6IMNIINMOIILMI6 (©333300M903Mm FdM3397eMm baxgdb, MMIMIdoy M R0656LEIOS bIEIDM393M
33390000, 3M335605 3b939 3IIMYMRL BYMIE LAbLMYOL 0bLYN0 3900b393900b00130L, MHMZMEOES 0339300 EIO3EIOS S 3533300
3060390M0 M) bammmado. Sb)39 03653 MINIOL b013330MAL dMBE7LYdL oM 33990 PMmLILEIYM)0D, MBOLJ09d9dLS d bb3D
396L>3900M709m 39000b393909).

b3™30603dM HEIBLSMMHOL bgMMI0, LIBDMZIPMIOM030 S bdbgMIBoRM badoMmMxd3000056 g3dmMA0bs™y, bb ,baJsMonzgenmb
3060395“-8, L3JMN39MML 33650e1900Ld S F3609M700b bdB060LEHMMLS6 E baJoMm35eMMbL H9J60336M 36039MbLOBHIHNS6
9030 ML LI®30603DM HMIGLIMMHOL 3mmmgxo (“RTC”). ”). RTC_ob 8093605 23n230Lb bLam3gMmaom byJd036mdobozob
9m0%00mbL 3935bgM0, 33IITIDIEML > LIdMMMMeE 957J365L 3350M0030309M0 350M0, MMBemob J63M9gd0 Txbsd>30bMd>T0
0946905 036339000M39 IGMI000 350M0b LHIBEIOHY0I6 > LIM3Z0603DM 03DIM6. 3MmeMgxo 3EOMMAL bjyemo Jxn6ymb
b®HI6®HId0L B0B6900L Z36bMMBO0IM)OILY 3 LIJIMM3g)eMML 306039530 >0 63MI3HIO00 ILYJF)03bL. RTC-0b TF96md>
LMY 30I3H0MYOYIM0S L3JBINYMO badoMmMxdob IJmbg 30M9xdobrm3zol.

35005em0 bm oMM o 33bYbobAgrd0MMdS S PYbLIRMMbM LYFNTsMm g>M9)dm

| GR 300b y39mm399 00000 >ILIJT9090M0 S 3dEILILIWII0L 33ITbEIMMO 3MB33605 bdJsMmm3zgenmdo, MMIgmmo Jdbob
12,400-99 39¢) bLYIYT>M dEgoemb dngemo §39y60b 3>bLIABHSd0M;

L333d33MM  3OIY33690099 I6JLYOYIMO  brxeMBobI63MB0  HIM0RId0 bLmBosmyMae 86003690mMm336 byzombb
630M3mM>00396b 3 bgemb n6ymob §39Yy60b M9x30mb630Mm 35630003M9dD;
2369000900M00L Y JLIRMNbMHO0L b33 39009LM LHI6EIMHIO0L I3 Y F3MN30bL bobEHdgdo (ISO byMmozozsho SAP
5 6 SIGMA 36maMm>0y);

| 2369000900 M00bL EIE30LY S JLIRMGMNbMHd0L 3mmmod03d;

| 333560580 ©3LIJFxOYMMS 61 3GIMBI6HD) BHo 3VM333300M0b 6930,
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5bY43900m9q00

23390, LyjJsMmN33mMBo 9MMN-m3Mno YAbbzomgbo EIALIJIxdgmM0s, 12,000-99 3B ILIJIJdYMOm, 2021 Gemob 31 ©9H3930Mob
dm65339909000. 300335605 J360b sbdom bLITYT>M >0030M9xdbL, 0L bgIM030, MZMMOEI: baM30603DM 333M6900bL B5MIMHOS 0>
L3389690eMM 060CYLH®O0Y.

4399m0 3My3560mm0 3bMH0eM0 SLILIZL M36338CMIMIJeN M g36560eMx03b d0H69bL 9P NgYeM3d0b doby3z00m:

bo>m mgobo 772 636 630 6% 5% 5%
06@63b6@IIHIM0b Gomoswno 4,748 4,806 4,961 38% 39% 40%
136306030 3503003900b BOEOSO 5,233 5,262 5,375 42% 42% 43%
b383B36 350259356950b BOMNEO 1,172 1,195 1,242 9% 10% 10%
330mmd0mgd0 489 470 461 4% 4% 4%

2530 12,414 12,369 12,669 100% 100% 100%

0896929960 030m0L, MHMI 3MI33600L 63MB>HY00LN30L, MM3I60D3300b Y39cms EMB9dg LAHMIHI30Mo B0D6900LS > 009691
3M06303900b 3gLIbYO BMEE0L 3GLYOMOS 3930eMx0xIM0Y. 330b 3IM, 030 390350 BLONMOL bgemo Jxnx6ymb d0B69b 3>6300eMgd0bL
3930139019050 01530b b33YdEMM PMB0L H9760396M 39MbMBIEML FMEMOL D 3EE0MMOL J39005 Mamaemob 3969x9M900 3>JbodsemyMac
Bamnyembo 0y3696 3o36y39hoomadob d0mgdob 3MMEaLdn. 056309 MBM9d0L Bobsmobydobm3zob 030 0ygbgdL bLHOMB63LY
bLoLEAHIIILY > LL3Y WOMxdYeM)d0b T97J860b5>396 J0d3MINIM VMME0LJ09d)Ob.

23790 005300 0036338MMAMHOL, MEILOL 653090056 JM 0, LEI33DMOL LITJEOB06M EIBDM3935L S 3930656L90b goM33990m
d30M30M0MY030m M3JMI3090L, MMIMd0E M YM0L EIBRIMYMMO XI6IMNIMMOOL ©IDM39300. 2021 6gemb EILJIYOYMND
2360033330b bam29099 EIbIMRYNDS 0156b>3 304,000 30 393003065. 237300, 30939 373b LdOME3Lg bob@gds, MMIcmob dobyzoma3
36900900 65600M90> Yz9mmd M36338MMIYeNdY, 690M0630030 MMM,

89009300, 2399300 056533 MIgeMM> badPscmm baMgadgmo (bgemxiabo, 301990900 s 3.9.) bd3ddme sbamm 60867cmd9s J39y60b
95L3 3000 3MbdYM LITYSMM byeMmaz33bm>6.

03b394090m0ob badnsemm bagagdgemo
(em>60)

LL bagsmnzgmmb 306039 1,215 1,135 1,058

bagjsmmnzggonm 1,357 1,191 1,130

38 ‘ 805Mm39MMO000 36330030 2021



033309000 baMmggdgomo

(‘000 emaé0)

M03m™d0b 3B MzM9s 554 432 611
2360053300 (©330636b90> 304 350 262
2390 858 782 873

bL3JOMN3IMMT0 OO 3MB3YMI60dd, MMmamMmE Jx632xMYeM, 0by LL3Y 3MBOE0JOB) ILYJTJOYM 39MbMBIMD), MMImydoy
033956000 3350M00303530002 € 3IAIMBOMY000) baL0>01)0036. 19335, 3MB356050 3MbLYOYM0 bygeMbIYMgeM0o badYToM g>MxdIMDL,
99(1-6230m90500 3MB639M96HYMO 3650MIPYMYOL, 33M0gMYMO 3d630003Mx00L TJbddeM)dMMBxO0L > LL3d P30MIHILMOJdOL
0890093500 3833360530 LI3TIME EIOIMO 115630 MIJeNS 0MP630L 35H396909Mm0 RB0JbOMEY0. 3MB33600L 13653FIMIJeMND
0My630b 33H3969090m0 2021 60emb - 8%, 2020 6xamb - 6%, 2019 6xemb 30 5% oym (I30emmdommo 3m33360500b gaM9dy).

3500M900b 96500M0> 009651 IMNgYeMmob dobyzom

bamsm mxzobo 9% 7% 13%
LIB30BHNM 3>3D03900b BOMOIMMO 7% 5% 4%
0603M3bH®YIHM0b Bomoswmo 9% 8% 6%
93933003 33003Y3360b ggomosmmo 5% 5% 7%
WBS 3% 7% 11%
LITYIM dY63> 8% 6% 5%

*0b. 00330 7. J0M003000 009691 bLIJI0I6MOS

0363096 M3)MNS 33636001905 3bI3MOM030

239%0L dobgoz0m
| st
<20 0.4%
BbMoendo dmadymos 33356000 39MLMByeMob
396560em905 bLb3dILLb3y JSLI3MOIMO30 23yxsob dobjzo0m.
GR-0b 036583™3cm900b YIG>3cmgbmds 51-036 60 Gemsdcen 21-30 7.3%
db30bdd.  R3YNO  I9MN03690L  330L  3653FCIMIMHOL
390056y33hommgdob Jomagdob 3GMmEgbdo, O3 BMEOL Td;m 31-40 18.3%
L33YI>M d0E30MB) RIMMNYMMOSL Y 3dmg3L J3MogMymmo 270
606L3emob JgbddeNgdeNMBSL.
41-50 22.4%
51-60 28.0%
>60 23.7%
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36MYddHoycmmoob badmdgdo

H™65-30 LOYH30MNM 33V3D03900L Bomosmob 0.6

0.5 0.5
036309603 gemm bd3YdMM MIME)6MOID, (Bemb)

bL3H30M0NM 3339000300036 JoMmxdIM0 BxdMbLIZIMO
LIH300M BOMNOIMOL 13633FBHMBYeNMS bLITYSNM 87.7 79.1 73.3
MoM)6M03%9) (cmaémo ‘000)

063MILH®YIHIMOL B0 MT0 EILIJT)dYMMD
LTY3EM MIMEIEMBS M036¢EI30bL 3>Temoem 2.5 2.4 2.57
boagMdgdy (30)

083933M-30emmM3xH™Mo bLOIZDIZMM 3>IY336900b 309691 0.2 0.2 0.5
96009330 ©E3LI9BxdYM ™S LITYIEM MIME)6MO3D] (Benb) ' * '
0839336005 33003Y33600036 Bom9gdemo 358mbazsemo
0333933MM BOEM03eMB0 EILFJYOYMMS bLYTJ MM 12.5 9.2 25.0
MoMI6M39) (cmato ‘000)

2021 6cmob 31 093980M0b dEaMBIMIMO0m, 231IB0L 036338CMIMAJNMY ISLENMId0 61% MMo IGMMR3II3T0Mob 693M0 (d303
3938060 05 L3JOMN3IMMbL M 30603900 015650 MIJeNNS 3IMBJLOYIMO 333806M0) Oym. £31BL Y™ 3J3b MY037 byemdg3MeMgds
050090100 03300 0036338 MBM)0056 36 3IM3 353809036, 1Y BoMLYMBo 3aM3393em J38b3939090 B3MBMD>Z96c0>
mMd35M33900b FbIMgL 3MIM333300M900036. 3™ 330bY, LIJoMN3IMML 336M63EIONMOOL Tgbdd>T0bI, My 20 36 Ig¢ho
0363380MmM390m0 650M3y9690L 3MxH96905D, 9L 3eMILOROZOMEYOS MMM 3eM)JHoIM0 3HI6D0, M3 IM0mMbMm3b cCobIyMLOL
3305M35b AM3350m0 3530000L BMMBIHT0, 239IRLD O IGMR3I>380M90L TmMob.

2015 630mb 33MLES LI®30603DM HEGIBLIMMAHOL 3Mmmg0, bmemm 2016 6xemb d05609> 3MIMRgLOYEMO babBd3eMgdemob bsdhybo,
993bo 6cmob 33000m. 3MM)RI> BY6J30M60M 90> I06Ym 2018 6gamb.

3Mmm920b 39039d690eM900 3M036:

| LL Ly NZ)EML 306030
| bL3JOMN3IMMb g36300eMxd0LS S 3936090 x00L badobobdHrm
| bagoMmmn39cmmb hgg6033M0 36039MbodgdHo

3Mmm920b 33MHB60MmM9d0 3¢056:

| 39036000 M30603%0b I30emmdomo 3m333605 - DB Engineering and Consulting
| 30M35L babgemdboxm y6039Mbodhgho.

LIM30603DM bLIHEGIELIMMHM JMeMgeob 30B3605 LIMI0603dM bdhMm®MBo MMBIgo 3MMRILOYMO 336300m9xd0b djonmeob
9990Mmm™903 3 M3060390L IGMB000 039M0b 3> MOxLAO.

3mmm9geb bajJoMmm39emmb 0306039, byJIMM39MML 33630eMxd0LS S 39136090 900L L3T06OLAHMM Y Lajsmm33cmmb ByJ603yM0
196039MLOHIHO0 330656L90b; 535 FOM I, 30ILEMMIYEMOL g33ME3930L BMBAS LaJsMN39cMmMT0 - dobm30b 2.3 IeMb 5.8.9. CMMmMI™MO
359mym.

2018 69omb 3moemgeob 996MOd 3oMxAIMBAHS 3 d0033HoMEd 063cMYB0IM0 LEI3Mmd0obM30L badgom bEsbsmdrdom, MImd
bL3gB0dYMYM0 badomMmgdob IJmby 30Mxd0bm30b 3390mgLo J0MMOxd0 Fgdemmb T5Jd6oemoym. SLI39 JMEMgxo IMISMIZED
®M936063900b030L bLddom 06396h>M0m, 3MI30YHIMIMO YFYIM30mMO0m Y LdmMmIMIMBHo3m  bodymadhmMydoom.
bLIMY300MOBHIBOM LITYT>M)O0L baMmrgd0 bLdJIMMN3)eNMML 336500 mMxd0by > Tx36096900L bd06obLHMMI > bdJsmm3zgenmb
30603950 0333M7L.

2019 690mb 0> 300390500 bLIJIBHN390MMI0, 3MMMmXI0 EI069M3> Bd64360b MIJMIHMMOb IMMRIboymo LESIZEM)d0L 3IMaMIDD.

3m3ob 059Mob gm0 - 9MN0 Y33emId) AMNbM363000 IGMRILoOLIM30L T504365 Y dMmody™®m3d JgLd03Tobo LILESZIM
aMIOMMIHMMO0D.

40 ‘ 805Mm39MMO000 36330030 2021



2020 690mb byJoMmn39eMmML mI3MMd0L, 39dMIYIMMo BgbademgdenMmoob 3Jmbg 30Mmd J3eNxd500L IE30L LazmmMobsgom
2332300, bdJ M N390MML g3630mMxd0b, Ix3609M900b, 39EMHYMOLS S L3M®HOL b33060LHMMLY S 3IMML 3003303600 JBMMHOIMD
99500emgbo 3m3oboob 0mdoemobob Mma30bob 0603050030 L3JB0IMYMO bLadoMmM9d3d0b dJMb6) 300m900bsM30b RIS dM3mmy
693060630, IGMA0L d5030MB) 3M63xIM6(HY63M056Md0L 3>dMEOb F0B60m. M30603d0L HIGLIMMBHOL 3memgxo TrYgMonD
3MmM9JHL 0> 3908198535 L3JBXIMYMO 33Mbo “DdMROLY bLYDYB>MYO0L BdM 3", >06036M0 HE960630 Y390md I06HIMaLIdYMO
3bamobY30L bgemdobLI63cEMI0 oym.

2021 63emb 3memgxo 9999MNES ,3GMRILOYMO FMIDIEIOOLS Y 3330100333000 3T3MeMxd0L “babgemdbozm 3MMa™MITSL.
05030656b900b AoLIMYOIE B3MBMEE)600M0 0ym MO LILEIZMM 3MM3MIT> ,Ld>MmREbL) I9692Ix6¢H0“ > ,03389690MM >
9m3aboby™9d0b MM3>6003130500b 5635M03390>".

99d9600m 0765, 0036339000M39 JeMgJHMMEYMo 3MIMaz™Mm>3> “OPENBIBLIOY, »3mJ090000 9omadh®mbymmo 33¢hsemmao, Mmdgmmog
9mod3L 549 09dYM > 86 gMyJHMMBEYIem 60agbb. d0dMMOMM930L 3JdHIMM3EOb obEHI6E0YMIE 3dIMY9690> Ig3demos;m
35L6530M900M9xdL, LHYEI6HIOLS D EI06(HIMILYdYM 30M9db.

2021 6cn0b 0MMMbIMN30L, 3MMMIR0 SbMmMB0IMxds 15 IMMRILOYM LIZI6336500MxdeNM 3IMZMITIL, 330 IMMob M3060300L
03600530b 99969000M0y, M30603D0L M0I6I30L FMbBoHMEM0630, M30603D0L JeMxJHEMMIMIIM3)0s, M30603D0b dMdIMma30
8995003960MmM0Os, LIM30603DM HMIGLIMMAH0, bLIDZ0603dM HEIELIMMBHO (06hI3M0MYdIMO), LIM3I0603DM HEIELIMMEAOL
0L03650M0B3305, BIGHMIMODIB0S S dMMI0MY0d, LIM306030M 333M6900L BoMMN3d, CMMIMIMAH030b 89692396¢h0, LaBhz0MnM
BOI6LIMMHOMIO0L MM3zoLH03, bah3oMmnm HMIBLIMMAHOMIO0L mmmMzobAHozs (06¢r3M0Mxdxemo), R3Mbdob MmIgMmdphmMo,
03060390b 7em9JBHMMAMBIM33905 (06¢h93M0oMmgd3emo0).

2021 69emb, 120-35 bHEI6(HTd IILMYMMS YMBYYIIMO 3IMRgLOIIMO L6365 YdMM 3IMEMITd > T0960d> 3MrImagM>dom
350035em0b6069090Mm0 3xLI0330b0 3330M023033303. 3MMMIX0 bYeM EIILMYMS 139 LHYE)6HTS. 3cIEMMd0M0 b]gbob bhywgbhgodob
6oomo 2021 690mb, 2020 69010056 3939000 29 3GMIMBI6H00 3>0DIMO.

5. 2399300 0603MILHMYJBH M

5.1 30603900 bLy3NM9dS

33336050 333A605 bb3d03LL3S bobob YdMI30 JMbB5dd, IMdMI30 8985003960 MY, V6300330900 > bb3d 3J@H03500. doMomao
L33950M90900L 6306005 MOMHOYIM9052021 6emob 31 ) 3930M0bL30b 1.8 30N0IMIO MM 0YM. 3MI33605 BENMOL S M3JM0MHOSL

96930 8990093 3JH0390L:

bLa™30603dM JLyoMmo 1,411-30
353mbo 4,469 >jhoytMo
LY33BI3MM 333Mb60 40
3060906960 586

M 3MIMBo (9emgdhrm/0dgemo) 3JHoyMo/ 33 3JhHonéo 151/46

9emgddHm ddhdMgdgemo (EMU) 25
bLah30M00m baayMo 100 (66 3m3xM30YMO0)
LY33dI3MM boagyMo 31

906> 52 302
33060500 42
by039b3>30MM 330MI00 19
bogoo 1,349
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2379300 03300090530 3MLYOYM0 06RMILHYIHIM 0L 636000, HMZgMMOEIS BITIMEHIJIOYIMO M3gMI30mo bobdgdgdo, gemggdHom
439030039M900, b6 ©33300MxdxIMO >JH03900, IMIMI30 890300396eMMdd, MMIgmmo L M3 gMIom bIJI036MO0LM30L
339mM0y9690> - 33005M90000 IMJ39eM90)M0d. 301Ybx330 330LS, 3MB35600L 06RMILHYIHIMOL FEFMIIMIMOS >3 9¢Hd399
0339300053030 063609 3339330010 LIM30603DMM3IMI309001,36033690MM3560CIMM393900b336909356LOLMMZ0YENxdMSCO,
3M033605 33653Mdmdb 3M63MgBHYmo bLa3YToMmxdob RIHIMYOIL 063MILAHGYJHIMOL BEagmI>MIMdOL abaydxrmombydmco.
23920 dbmMB0mgoL 0639bHOE0JOL 06RMILHMYIHIMOL 3>63beNxdobm30b, 3300 IMOL 3mbd6036530 0639bHOB0Y00 H30603D0L
8mM60933000 3GMM9J®HB0 (0b. J390330 8.2 B0B06>M9 3IMMyJH9d0 3mI3360580).

935000 YbgMy

byJoMN35eMmML M3060320L LM 306030M Jbyemo >B9MOI02560bL
30603050036 gomde  JI6obL  33333b00L  IMHRI6L,
6509m300396L TRACECA- b doMomace bjgdagbpL. 3md3s600b 1’41 1 36
bL3™306039m JLgmo  33b300L DmM30L MYzgoMmboI6 >
B96HMIMYMO 39000036, 3330 dM30bLY > bIJEMMNITYS dM30L
39900396 33Mm3Iemabo gdds. dbaw(’b boaﬁ’da

baJoMmm3xmMmMb ®3060305 BEMMOL Y ™M3ITMoMmYOIL
36930 1,411 30cmM3xH™036 boM30603dMm bodL, bLIOI63
296 30 ™mMI>3-cMm056003305605. 3M33d3600b0 JLyemob 97%

99 HHMBOEMHIOYM0.. 296km
LYJsMNZIeNML ®30603%0b gbyemo 1353806000905 Mm03>3-0m0600330360
399™0502560b> > bmIbgmob M30603990b.
by%0b bogdy

2017 6000b 30 Mg H™MBdIMb 33MJ39c0 s d3JMm-mdoemobo-ysmbob
(BTK) ba306039m bado. BTK-b ba306030m bado JoMs3oMm
3333006M90L 39xMOd0I6L, bIJIMMNZxIEMMLY > mYMIgomb.
30609630m badBg 30M370M530 FdHIM)0gMAd 2017 Bagamb gr0M>
(0b. 4390230 8.3 3090065M9 3¥MxJH900 E)M9233630). 970/

o
3M033605 30937 BMMOL  ®YLYNNI6  EIT>3I300MxdYeM A b&,nmo@
LI®™30603DM baBL 303bIBYMOL Fd3M0M, MMIJemo 297333¢0 >M
R3Y6J30Mmb0MHdL. 3@3506)“)@0306)363@0

3300301650036 dS

33336000 0603MILHOYIHIMOL ZIIHIMY63M036MAS> Zd6LL3I30090> MM03600330bL Lb3dEILLZY FMBS33900D9. LaE®30603DM bIBOL
y39mmddg Mmoymm, 306Mmm 6360mb B3MAMIE3I6L, bLdJsMmmM3gemmMbL 1336H™T0, JMmaen@Haboemdg d®HLYdYIMo IMB6333900. 23IR0L
30600000 3991H9L0 6560MOb 3>EIB03d 33 M9z0MB0OL g330M00 b)d, M33I6 JMgmBHIbomMob IM65339000 JbgeMob 3033500 badob
63600109. 337939500, 39N HIboMob 3M65339000L 600 3>FHIMY65M036M0S 27 FoM0Mb0 HMBYY. FMEIMB60BIB00L 3GIMyJdHob
8000006509 LY3YI>MY00 00035eM0bB069OL LIM30603dM badObL Jgbademm 33dBHIMY63M056MOOL d>DMEIL ym3zgmbomonMaco 48
800m0mb6 BM633009, IM3>35e¢m3o 100 Joemomb 6539 33dMob 3mAHgbosmom.
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LIH30M0NM 3300300003900L 00069LOL FoRIMNMYdS Y 3IMaMI0YMO
3950m0b 0039Mb030 330

3M096(H900036 3docoMmm 33390M0b 39630hHY690s, dMJ60cmo LadsMmoam
3mmmohozob 39935moé0m

3MLYOYEMO 06RGILHMNJHNEOL 33630003090 O IMEIM60090>

LI3MBHY067MM 3>V3B003900L DI

30990190 bamobbob LYFZBI3MM™M LYM30bx00L dRIMNMHOD
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LIBH30MNM Z>VIB03900L 00BH69LOL FoRIMIMHOY, 3IMEMI330)MO YM)>0Mm0b
0039Mb0z0 353000

23790 592m05L70b oL LY3YNMHO3T0 SMLYOYIM 063MILAHGYJBHIMILY S FIMIMI3 393>00396eMMdIL, Sb39 FgMBRg30m3 IOL
06390H03090L 0Ly 3§®039030, MIXMIMObaz>633 Tgdemgdb bLIMZ)dMOL TFoM9x0IL > H30MNOMY630L 3ddMEIL. 3969x376¢H0
mM096h0MIOYIM0d MM 3IVIMEML g3IB0EIMO H30MNOL FMBYNMOY, 3IMMEIJHOL 33HI3aMM0500b 039MbLOG3O3I300M,
396L33900M9000m 30 ITMIMO H30MN)dom.

03000n0MY630L ZoLIVMEIMI®E, RZIN0 1939 323053L, 3333MdIMML 06MILH®YIHIMOL >I3H0MYdd, bdZMEBHI06xMMm
39005900039099. 2009 690mbL 2390335 LEMM 90 33 3096000 ©3>39d365 ,,2036 MM3ZobH03S Y HYMT063e19x00", MMIJmoB3 EIMIRI630
3Mm6(H9069M0B33000 33933M0NM03L 93LILYEMHD. FOLO ZMOIMMIB0YEN0 F0DI60 3d3deM0IMMb 23130L 3MBOE0O0 ba3MbGHx065MH M
0393099, 30M390m 0330 badoMm 0603®ILHMYIHYMobL 973600, 3333M0MIE 000, MMZM®OEIS Ld3M6AH)0696MMm BHa™MBobrangdo.

05JM-00000m0bO-ysMmbob 33MIGIYHo, MGMImMob sbMYmgdsg 2023 6xemb 03930905, JOMY637emyma3b sbommo baM30603dM
0)M9xn360L gobbbab 33b300b BM300036 930IM3I>30, MNYMJ90L 33eM0M. 231230 330M9xOL, M >BIMEML bLahH30MNM Z3IB03900,
36d9m 3500036 39ML3YJH03530, 59 Sbd0M0 3IMEMIR0YMM0 3®JIMOL 30300900b 39337Md0M. xIMNbLY69dIM0 dbdeM0o baM30603dM
0IM9R60L g33HIMY63M036Mdd 6xeM06300T0 5.0 Joemombo hmbs 076905, 396923960 FMxemob MM, LS3T)650em™m bdTYdsmoob
0LMYMHO0b 9393 3M608630Mm0 F>MTGMYHO MIBOTIMNYMO MIMPEIEMO00 EIOAH30MNYOS (ob. J39m330 8.3 d0d0bsty IGMMIHado
©9M9x%5630).

033590007 308c0063MxMOL dbdemo F>sMIGMYHob BMMT0MHdd - B0690100056 boJs390mMb S 393aMI N YMJ o, 13 M30bd s
bdgeMm 339> Dm30bL 39B0L J39Yy6900b J003MNYIMNY000. 5b F>MBG™YGH0 JI60L SeNHIMBEIH0YM 3BIL LIBM3IM 3dEIB03900bM300,
3 231930 3bd0M0 339Mx000036 BH30M0M0L AMB030L bdTYI3eM)dIL ddemy3L.

2399305 20939 390deMxdd 3>IM0Yx6mML, 06CYLAHMO0330 SMbYdYMOo YF>MMmbo EMBOL 9Jb3geM@Hgdob 3>IMEBEOMmM)dy, bdy39mabm
3M3JH03900 ©> MLYdYMO 06M33309M0 F0Ea™MDAY00, MIMI IITYIMML bH®IHIZOIMO HMIBLLILIDMZIMM IsMHbomMymmo
1M0009M00MO500, bb3ds 30603090036 0> 06LRGILAHYIHIGMYIM 3MT3560900056.

3mM096(H900136 IdoeMmm 33330M0b 3965MHY6905, dJ600mo LadIMoRM 3memohozob
099379mdoom

233230 305h605, M3 3M3ALILYMIO0L F3MIIMO baMmobbo s FMJ600m0 LIBHI®0BM 3MEMMOH03d bdTYI0M)xd5L >deMg3b Fab J7065MBY6ML
36d9m35000360 ba3sMHB0MMmM JMN09)MHNMOJ00 SMLYOYM BMBbB>MYOM)0036 S Y33b36339 IM0BDoEML dbaemo 3em0y6@5d0.
23900 3300003300 3365M0H9x0L 03D3MDg YMLYOYIM FMMbM365L, M3 Fgdemmb JsbDg IMM3rxdImMo bLdBHIMOMm 3menodozob
99650mAY690>, MI3 3930eMx09IMMOd 33335b00b EIM9360L B03D031MMO0L Bxba65MBY6xdMIEE > XFINOL 3MB3YIM96H MO
3mBooolb 3dLITYsMIOMmMI. 23y0 SbI3) I65MIMIOL 9YT03 O0IMMaL dob dMAbIIMIMNYOMI6, Td0n IMmMob TxdMdgm
0306039900056, 305 039b33MML 330 33335000L EYM9233680 LIHEMIELIMMHM FoMIMYHOL FgMR9Y3330. 3L B05H60Y, MM dobo
BMNbom0 30gMId bIBIGORM 3MEMod030L3033M 301096¢9xdbYJ360b bHdd0EMYMMOOL 3S633b, bategd0b s 30b 3gmbom. gb
bLBHIOOMYMMOY, M330L FbM03, 09360 dMBLAIMYOxeMb O0d3g9xdb, MM L3 30603DM JLIMN 6 V333800 90xeM 0603MSLHMYJHIM>T0
3365bmM30gemmb6 0633bAH0B0900, M3 badmenmm 23330 bgemb Y6YMOb 3MIFMBOYIM JMN0)MHNMOJO0L g3demog™madsL. dbgszbo
80003M™3s Y1939 233I8L 9bd>MHd> LHIVMMYMHMOOL 9636RY690330 M3IJMI30900L F3MN30b 3900b0m Y 33Y3M7db bajsmm3zgenmb
393000 )M)R60L 3M63MI6GH YoM 3MBOE0IL, SeMAHIMEIH0YM F>MTMYHY00036 F03>M0090330. 39230 330M9x0bL g>633MmMmb Abgszbo
80003Mas, M30> 890630MBY6ML 03 @I 308B0390M0 3obdML LIJIMM39)eNML 333eM0m HEIBLIMMHOMYdY, 3b)39 3DIMEPML
99399HIMMOS 0 336530003MMb AMALILYM9d0L batmobbo.

dmenm Bemgdob 3o63330mMm0330, 23IBOL T0T>M 30DIMES 3MB3xMI630> LIB30MNMm 3MB3560900b0 IbM0I6, MO3I6
3M6330961900b 9900333990930m0 byM30bo, godemgds 3oM33930m Lohd309080, 356L31NMd0 AB0Mg MIMPIEMO0L BH30Mmob
9m3mm9 35MIMYH0D9 33003900030b EMML, 0ymb JRMM 91399HIM0 330M056¢0 IMILIIGMJOMOLMN30L. ba3sbbme, 239530 3EOMMOL
8m3b3aM90em90L F7b333D9Mb 1330b0o by@M30b0o, MMaMME I9HIPE I3MEIMMME0IMI© BIRMS S bMBodMYIMI 33b1xbobIg)dgmmos60
dMB93560, 65bTOMHMEFI630L IOIMO IIMBIdMMJ30, IMIMIMOOL T)39Mbrdob MobL3IOL > F>3MAMYHDI 535M0500b Mob3IOL
8993060900b 03300LIdMOLOM, Sb)39 X3INOL MIJMIB0Jd0 LIbYIMIE0RMbL FbMHOEI6E 6330M9d FM3MM-8963b30Ls > 3939009000L
baMx90b badoMmmdb, 3000M9 LI3BIM JLIMMO (0b. ™330 7. doMOM3c0 B0BEL baJd036Md3).

33602 d300Y, 239230 SbM®B30gM9xdL 0639LHOE0YOL B0BEN65MY IGM9JHT0, SbBL 06RM®I>300L Z>330MIL6 I3>30M)dmM0
bLoLAHIIYO0L EOZOHIMODIBOIL, MYMd 00600193399 ©I0Y3I6ML MM, GMIJMbLIZ T3HIMIdEM)d0 YBMJBJEMmE IBHI369096
036005399 oM 33996(h900bL ©5979933900b FMMME0630. F3330M003¢, 3IR0 FMBI60MIMAL 3MMadhdo ,30uMIMmMo yMy3bob
89L3J8690m300 H®I6LIIL300L bLdxMMNITM@MObM LIHMIELIMGMBHM F>MIMYHD)“ (Trans-Caspian International Transport Route), Mam>
byemm 36300 06¢hgeMrJdHob EIbBIMd00 FMmbgb H30MN0L STMEB6MOS. 23192305 1339 0MIb06> 063MMA>300b go33eMmob bobHgdob
0030(HIMOBIB0d dZ0MMIM03 30030MNIIM)09099 H30M0L 333D030bIL. 0603MmBd300b d33cMobL LobEHBob gs0RMYIM9d
dS0IMxubzmob ©m3n956¢h900b biemoom ©333333900L LadoMMYdSL s Tx3330MIOL >E33056M0 T 3EMmIob MoblLb, gsdMwob
36 mBabob L303xEMMASL, 3d399MOLYOL M 3YB)6HIB00L ©339T33900L CMML Y 33BMEOL ZIIHIMY63MH036MASL, M3 M330L
9bM03 >333mM90b 2395300 3MB639M96HY65M036MOID.
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3MLHYONMO 06RGILAH®YJHNGMOL 336300050905 S IMEIMH60D90>

3Mby01mM0 06R3MILHYJHIMOL 33630003MJ0> S IMEIME60DI305 39300M909M0 239230L IRIJHIMOo s F9RIMbdgeMo 3xTsMdob
79M16390mbIYmMRI. 896920960 393853L 3d33MdaeMmMbL 0d30b0 3JH03900b 333MY96900L 9NRIJHIMMOOL 3>dM, B> IMmMmob
06390H0130900L 336bMMB0YMId0L 3d0m, 3obO 063MILHMYIHYMOL 893EaMI0 3563000360 xd0bS > IMEPIMB60DI300L J0D60M.

350> 30900063609 3 3330HIMMYMO Y6 bIMRIO0L, MMIJeMbIE 23RO 96935 YMm3zgmmEMoImo d0969L LOJF036MOOLIL, 030
Sbm™M309mM9xdb IMEMH60D3300L IMM9JHL, 0L 3033360 bdDD9 9IRITHIMHMO0LY D g33DHIMY63M056MOOL LIV IMMI. IBMgJHob
03bMmYeMx00b 893093, £31AR0 30 IMIMOL 3039 F>bIHIOYM 3330(IMYM EIB6ILIMRIOL, 3336 3MLIOYIMO 3>AHIMY6>M036MdS
L3393600b0 096905, MmagmM badysemm, 0L 3MdrM3300056 39ML3IYJH03380, bam3gMI30M bdJd056MO0L Z6LsbmMBogmMydmco.
9ma™M60d33000 3GBMIIBHob IGMN-9600 333300 30D3605 JMIMHabomob 3M653370099 LOI®3I0603dM gdobL YLEM@ISLEMMMOOL
899306905. bEMMO M9em09930 893330M90b 339003b dMMOMIAILY > M03600339009, 3959306090L ©ITIHI0000 CNMIMIMAH03900L
bLIGOMMYdSL 38 AM653390009 > IMIMBL3IMOL M6EI3D) TYIbMYdgdob 3obagMmoemgdemace Jdhatgdemgdob ohgMmadob
3IBOMHOMMAL.33M033900d,2399303939330330M30900b,b000900b300333003bIMO)6900bLIZMIIMIMO0LZIYTRMOJLYOILOIdIbIMO
9md™>330093500396emM00b3Tgd965b.3MEIMB0BI300LIMMIJH0L I35, 23230 3MxeMobIM3MI-8965b30LbaMxxd0bIYI30MIOL
0 30L0 DM309MM0 0603GMILAHGIYJHIMIMO 3JH030L LI9JLIMYIBHIBOM 33000b 3obd6zMIIM03903b. Sb)39, 39692896 0b dga33bgd0m,
9mg™60d3300b0 3GIMIHo 333M06393L bam3gMmogom batmxgdob 3933000905b 10%-00. 303063609 Tx33b9d90Dg EIYMEbMdom,
8mM6095300b 3IMMJH0 EILEYMM 0> 2023 6eMb. 3060367M0 IGIM)JHob 90093500, 3IR0 M0 J9d30M90YM BH9J60396M
05 LIM3YIMIBOM bdMRIOL > 33bd63MdeN039090m baJb3eMYIBHIBOM 33003D, Jobo DMZ0IMN0 063MILHMYIHGMYIMo 3gBHo30bo30b.
23379%300L 3093605 MM baM30603dM JbgeMob 0603GMILAHMYJHIMOL 33630360905, V339300eM0 3BII0 33IBD0YIMO FMBHNMOD
9mdMmy3 9795003960mMd530 0633bH030900b MEYE6MBY, IMEPOMEIL JM 3569010056 Tgb30330bMBT0. IMEIMB0BIB0OL 3GrIMaIdhob
LMYMHO0m, FMbIMMEEmIMO0S, (MD 23xR0L 3>g3oLHMIMYMO bIBOL Z3DHIMY63M036MdY 6xaem0by0d0 48 Boemomb BHM65dc09
33500M 903, M3 LI3330M0LOS 3>DMPOMO H30MNOMY630L PYBMY637eNLIYM RS (ob. J390330 8.2 B0dE063GY 3BMIHId0 3mD3360530).

35M0d 3MLYdYMO 06RGMILHMYJHIMOL 33630003M9d0LS S IMEIMB60DIBOOLS, 3MI33605 SbY3) 33MdaMIxdL M3gEMI309g00L
7bL393MmMNbMYd3D9 DMY633L.

LY3MBAHY069M M 3300ID03900bL DM

239300  JPm-9Mmo 035m0 bHMIMHIZoymo  B0BI60d
bam3gMmagom bdJ036MO380 3 JMMMOI6IE IM)RI60
99399dIMMO0L  3IVMEI. 3J7d6 gIdmIAobrMy, xgINob
bLYM30mM0Y, 3IVIMEMb J3MB6HY06xM0dIB300b J3R39690em900
39333boob ba™30603dm 09M9x%35690. by3MbMHY0b6gMHM
395005%9000390b oo  96038369cmmd>  39J3b bo¢zoom
™39M3HM®d0bN30b, MI3I6 Ld3MBbHY06xMMm H®IEL3IMMAHOL
8mabobyM9d>  3OB0M0000  03R0> 3 P390 )M390d
061MIMEIMYM 0)M92336b, 300009 B39910MxdM030 333M6900.
2020 6Ggomb COVID-19-0b 3560099058 96093690mMm3360
3930965 0Jmbod> LIJoMN3IENMbL 3MMBHY000 FdIBDOIMMO
3m6(19069M9d00b dMBYIMMOID), 2019 Bogmmab TgsMmydom
3b9go 3MMAHY0D9 MBI MO 393 0MES I bENMd00 24%-00.

3m6(17069M0d53000 3>dMEOL 309600, 33356053 2009 6yemb
0333Mby GR Logistics and Terminals, dm3cmob 83,3360 809360
0ym 3530 9m300b5 S 396 IMYM0 3BD00b F>MTIMYH oL 3oL63M03
3IBoMY09m0o bd3mb®myobgrm 063MIbHMYJHcMob 89Jdbs s
39630000M905. 930emMd00Mm3> 33356053 3994365 bd3MmbGH0b6gM M
®93M30bsemgd0, MmagmM 8530 d9m30L badmMpm Joemadqddo,
3b939 000M0LI0. 2014 63emb 23190335 390d06> 480 3Mm6GH90696M0
byJaMmMN39MMb EYMI360bL 3d330M00 H30MMOL 3ILIHI6c0.
9L  336Ld3YMMY000 33630MMOxOYMO  oym  3I6HMIMYM
390330 3MbYOYMO, LIBM33M LI3MBMI069MM 33VID039036
©05353300M909)m0  I3dm3g00m. 0396923960  dooR63L,
Mmd LY333MOLO 063GILHMIYJHIMOL IMLYdIMOY, 3dBMObL
3m617069M0ds53000  33B39690eMx0L > PBIMY6370mMYymMRL
3m®H9630M300 Sbacmo H3067:M500b dMB035L )M%336d0.
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36093093 bamobbob LdIZVIZMM byE®30L900DL FoRIM MO

239200 9600-76(000 LITYIMNM33000360 bLHMIHI309IM0 309360, b333BI3MM RN ML baEEgd0b M3H0B0DIB0S Vd I73MbI3eMxd0b
330M0033. 33dMEOMO 33D53M900L H3MEI6MO0L > M00M 3gd>3MBY 33BM P00 J73MbLIZEMOb Fom9ds Fgbadengdgemos dbmenme
93050m0 baMobbob LYZBIZMM IMALILYMd0b Boemob 33dMEOm. 330bN30b 2330 BoB63 0LILIZL IGIMEMb IMILHLYMYOOL
PIRGHM 3>203eMm0 EMb69 dbaem 353M69080 0639bHOE0JO0L 3B0M, 36 YMLYOYMO 333M6900L ZOYIRMOJLYdOM, MIMS JDMY639eMYmbL
399M0omo boBJaémg > 3MARMMEA0 dzDI3Mxd0bm30b. 239930 333953b 3990930 MMB0LJ0d900b 3BHIMIOIL:

(i) b333BI3IM B>HIMIOdMMOL 3360030b 3MMIJH0MId> M3H0T0BIB0OL g>dMLObM30L;
(ii) 00009009099 byemdobI63EMIMOOL g333MH03905 3dyo30L bb3dabb3y 3bgdom; 0>
(iii) 3>M39H06330M0 35833609000 ©36Y90> 3MmAHI630IM0 dMBbIIMYdMd0b FMLIBDOCVICO.

38000 23192030 8933090 dMOBOEML JRMM F3MIM0 FgIMLIZMOL IJMb69 I3d>3Exd0 s LL3s 0bymo F3DI3M9xd0, MMBMIdbIB >3
919399 336936001 93B3 M0 JMBY36050. 33 306000 PM)B9 336bMM 30 39900930 MMbobdogdgdo:

(i) @0 ™LX NYM0560 JeMggBH M BdBHIMgdeMob 39d9g65 2016 Gemob 03cm0bI0 S 300093 MEMob 2017 6xemb. 3bgoo BdhsMgdm9gdo
9m3309mm03 93MM3IPM0 JLIRMNLbMHO0L LAHIBIMGHIOL D 3I3HOMIOYIMOS LIJ30IMYIMOo badoMmmgdob dJmbs 3069d%);

(i) ®MmgbLIB FMNLbM365 Y390m399 F>MIM0d 23130b J0xM 3MMxJHoM)0d F3HIMIOeMObL g36M0zg0 s bagoMmmgdob 393mbzg35d0
9950905 sbdemo Myobyodo;

(iii) 9mbees J9030bLOL bIIMMNITMGMObM d9MM3IMGBHOL FdbeNMOMIE IMLIIYMO M30603B0L LIEZIMOL M9d00MOBIBOd D
396 M3MmMA0L3)6 309535e¢m0 HGIGLIMMEHOL JOMY637MYM3;

(iv) bY30 bY33gBIZMIM LM 30603dM LIaIMOb MIdd0ModI305 2019 > 2020 6en9ddo;

(V) 00em990%9 35M3399em0 33bEI3Mxd0b JxBMm™9dd Lb3dILL3Y Ho30oL B3zDI3Mxd0LM30L (390M36900b, LHYWI6HId0LS 0
2332300 00565090 MIM9xd0b Byn3mom); 0>

(vi) 00em9900L 3dyo30L M390096009 MBMI06 3ecMIHRMMB0L I6)M33d. 23RO, 3b939 ©3>3L dJHoye 6500290b COVID-19-0b
L333bYbmee, MM JOMY639eMYML 1330b0 IMILIIGMYONd0L JLIRMNLbMYOS > 3MIBMM 0.

33Md d30LY, 23RN0 330M9x0L 3I333MdIMMmb FdM39H063IeM0 3333560900 BHIMOLAHIOOL FMLIBOIE > FMBLIIMYOIMMD
0603m®I0M9x0enMd0L 3IOMEOLIMN30L, bLIIZHMIMOMMM HIGLIMMOHMI6 BxEIMId0m, bI®3I0603dM HMIBLIMGMHOL 9g3m-
993MOMYMMO3b056, JLIRMNLMYOIL6 S 92399 H IO MOILMI6 V3538009000 (0b. J370530 7.2 b3zd33MM 3303Y3569d0b BoMO3MO).
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7. d0620015000 009690 bd43036MdS

237080 J9I3MmgbI SbMMB0ImMmdL MmamMmE LIH30MmnM, db)39 bLITZDIZMM IMILILYMYOIL. 0b b3 M3gMoMxdsb 3y693L
033900090380 YMLAdYIM 063GMILH®YJHIMIL. 2013 BMoI6 2330 dbI39 RIMMYMOs LI9JLIJOHMMM FMAbLILYM9d5d0, dobo
9300mM000M0 3M33560900b 39339M000. 2312300 doMH0NIEO M3JMIE0900 330363600M90790M0 b3 bHEIHI30YM d0D69L 9P NgYeNdY

LL Lagdomn390mMmb 306039

badh30Mm0nm
35003%000300L
RBOM0IEN0

0)000MIYIN0 BONOIMN0 BIMM-33em3) 63MTMI3I6Lb 00969L 9MNgYeML, LI3YNIMO Jobo0m, FTIMN3IMMO0M0 M®ZI6Mxdom,
™39M3G01MOo S 303060bH®IB0YMO 39MLMBIM0M. 1V0MYYeM B>MNZI6L F>MMI3L oMgJHMMMS badGML Bsemzgymmo 63360,
MMI)emoB3 199300M 9739900903090 3MI33600L 3B>LMYENOIM COMIJHMML/369M>eMYIM CoMgdhmMb.

3M3336000 33000MO00Mxd0 d30b FLEM03 9bTIMY0036 RO IMmOL FMBbLIbYMIO0L baMoLLOL >Bd>MMM9d3T0, 3MB3MgBHY™
™39M33090L 3M63I6H®0MId0MS © 30M0563700bM30b LIJMNM cMMaobdHoz Mo x3930b 37Jd60b gdoom.

7.1 byH30M00M 33c0390003900b BoMmoIMO

3mM3356000 LIH30MNM 33IBOE30L BoMOIMO TJFMLIZIML 0Wxdb bdT0 dJOMOMIO BYsMMEIB: La®H30MNM 330039003900,
b33aYIMob AMILILYMOS S byH30MNM 353M6900L FMALILYMHOS J3bM 3B0:S6.

bIH30MNM g3W3B03d FMOBI3L H30MMOb HEIELIMGHOMIOSL LdJsMMN3)MMb M30603d0b Jbgemob gab63™M03, bajdsMmmzgemmb
HIMoHMM0599. byagnMob IMALILYMHdS, T30 ImMOb M3060390bL 333M6900bL T3> S H30MN0b 301096¢700bM30bL J0bM9dS
b90s 3MIFIMBOYIM LIZIMIOD). LaBH30MNM 353M6900b 3>J0M339000036 63MTM0Jd600M0 x3MLIZI M0 AMoEI3L bL3Y J39y69000L
bLYM306030M 3333609000356 Jomxdyem 3xdMbLI33eMb, MMAMMgdo LaJoMmm3zxemmb M30603D0L bLah30MmNMm 333M6L La3ymIto
3950039000300 b65MIMYdIMI 0Yy969096.

bIH30M00M 33ID003900L ROMOIIMO 23INB0L THFMLIZIMOL 335M BYSMML 63MHIMI3E)6L. FobId> JgdMLI3M)d3y, 2021 6gomb
3mM335600b 300010560 bam3g@ma3om F53mMbazemob 80 3MrMmY6ho 393003065. 2021 6xeMb LIHZ0MNM Z3IB039000056 JoMm)dYMID
999mbLI33eM3> LIBH30MNM 3300300003900b 30M0IMOL bMemo 330mbo3emgdob 81 3GM3)6H0 395003060,

9503M90mob ob3gARIM0BIB0DY, MMIgemo baM30603dMm 00969030 9MM-IMN0 FMIZIM0 M3IJMIB0dS, 33bybobIdgzrdemmods
2300090 bLIH30MOOM ROMOIMD. 030 Yy39cmd> F3MIYHobM30L >00396b 060003000Y3MYM 3MIROIZL > MYobob Fdd)d0b
0990000393500 330M090YM0d dbM0EI6 T)3a06mMbL LIH30MNM > bd3gdIZMM TdHIMIOdM9d0L 3366Mm03ggd0. Boyboys3s00
030L> M3 Eob3gRxIMODIB0d TJMOEIZL MmagmMm Lah30Mmom, oby LIIZBIZGMM FMdGMIMOIL, 376923960 3emob Mm3, dobo
dMLYOMOY LIH30MNM RBOMOIMOL ©3§39800905M90530 bgemb P6YMAIL H30M1900L 33ID030L INRIJHIGMOOL Z3dMEIL, M3
231923000300 9¢Hhd300 36033690MM33603. 33>3MMYMNI, 39692976¢0 063MGT0MIOYM0d 3GIMBILOL 63 3eMmM33690900b xbobYd S
06h9M9Lod 3M6RMMojBHob 306030B3300b 309600, 03930905 >3 BY6J300L 33IHI6> 063G ILAHMYJHIM 0L BoM0IMT0. 9L JoEamMad
390>0330bM 0330 AMEob La™30603dM HEIELIMMH136 EI33380M9000 3MLHOYM H)3IM 33380M0L COMYJH03900056.

LIH30MNM 3935003960MM O

byh30M0NM RoModMo SbmMBogmmgdb MmgmMy 3dMIMo, 0bg Mb)33000 H30000900L 33IB033L. 035MboBOBZMYdYMO
3MYJHob 33093MM0500 IMoI3L 0bY I MEYJHIOL, MMazmMoEds 3306900, b33T)650mMm BH30MmN9d0, F>sM33eMIYeMo, 3330
000Mbo 3 RIMMNO, J03035)900 3 LILYJxd0 39996¢0, BdJoM0, LIFGMH639eMM BH30MMO > LL3d FAMIMO H30MMJd0. 31RO
XM 3mb6HMmoMmgds Fbmemme Mmoo MMI)mod) H30Mmob bLabymoob 3dI000350). FTMIMO BH30MM)d0 JRM™M T)dHo
0039ML0O30MYOYMM0Y, 300007 ?Mb)33000 B30M)00, 3030MMOIM03, 1JL3MMABYMM, 033MMAYEM Y HEMIEBOH Y 33ID0390L
dmMmob, 33, 0b)39 MMzgmME Mmb)35000 H30M0N)00LM30L, IFGMIMO H3060N)00bM30bI3 FNMN036 Z3ID0390T0 HMI6D0GHYeNL
4390599 oo Boemo >33b.

905MmM39MMO0m0 d633M0d0 2021 ‘ 53



4399m0 dMmEgdyemo gbMoemo 3bsba3zb La®30MNM 33IB03900L Boemosmob J0xM d3IBOEIMO H30MMob IMEYMMO)O0L
3900363609050 (503b0 HM6):

LIBH30MNM 3>ID030L FMBYCNMOS

doemombo hmby 36m396¢0
2021 2020 2019 2021 2020 2019
»b)33000 Hh30MmN0 3,762 3,046 3,077 27.5% 27.5% 28.3%
63300m00b h30Mmn9d0 3,690 3,040 3,063 27.5% 27.5% 28.2%
69000m0 65300Md0 72 6 14 0.1% 0.1% 0.10%
99Myamo Hh3zoMmmno 8,369 8,018 7,784 72.5% 72.5% 71.7%
9500960 1,874 1,878 2,020 17.0% 17.0% 18.6%
93MH33em90m0 189 308 424 2.8% 2.8% 3.9%
8330 m00MB0 > XIGNO 576 535 525 4.8% 4.8% 4.8%
59560 420 285 327 2.6% 2.6% 3.0%
J0d033h900 0 bdLYJ9d0 1,337 940 719 8.5% 8.5% 6.6%
L>339690mM™ H30MHN9d0 933 209 1,027 8.2% 8.2% 9.5%
LYIMYB39M H30MNYO0 415 365 458 3.3% 3.3% 4.2%
3999600 35 46 113 0.4% 0.4% 1.0%
Lb3zs 2,590 2,751 2,171 24.9% 24.9% 20.0%
by 12,131 11,063 10,861 100.0% 100.0%  100.0%

08969299600 300cMAL 33BIMEMbL IMI3)0036MdY, 08 H30M0L babgMmd9d0b 039MbLOROIIB00M, HMIMOL HEMIELIMMBHOMYOILI
3b6b MMam™M3 bygMNITMMobm, 0b) 3003a30MMOM03 J003MMNYIM)09009. 30 IbM03, 23123Td EIEM S 3d633beMd 3MbH®IJHg00
TRACECA 50959360b bLb3d dMb6560Mm9)900036, 3500 FmMob >09M0302560L, Yydd3bgmob, MIMJgmobs s J3MI060bL HrIM3630m
LI®M30603DM 3M356090036, 51939 3503000 S 3530 DM30L 3IM®HY00136 S 33ITID033900156. 33 3MBHEMIIH9d0b 890093>00 23RS
89donm 9990535990065 301096¢)900bM30b LM NM 306ME)d0L 306Md900, M3 36083690MM33605 LIHMIEDOBHM CIM9x360bM30L,
MmMIgmdo M0 3>IB030L 59430 39003705 IMIZ30M0 3dE33D0337000336. b BM®B>HO IMOEI3L MMamMmM3 byzmbhgobyMmm,
3b939 L3333MbM 3>ID0390L.

2379%03dem09m90Lb3Mb1H069MM 03TYINH0IMEIMYM Z>039000390b.89b30530b, M93IEMIM YN0 bI3MEAHI069MM 3>ID03900

9mJ990090b 3980093 I3MIMYH9099: (i) F069000-93MM3Id> (8530 DBM30bL 3MGMAHIOLY S MYMJgL BMEOL EYB>33380M9053m0 bado); (ii)
8530 9M30L 3MMBHY00 - 39xMA>02360; (iii) 3330 DM30bL 3MMHYO0-bMIbY0; S (iv) B>30 BM30L 3MMEBHYd0-Mdoemobo.
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4390m0on dMm3gdnem gbMmommdo 6583969005 doMomdO B03>MNIYIMIOJ00 LIBH30MNM Romodemob JogM  gdIBoIMO

H3060m500bm30b:

®by33000 Hh306HN00
69000m0 63300MmO0
63300M03MmyIho
39Msamo Bh30Mmmxo0
9>00560

b33396900m™ BH30MNYd0
9530 cm000Mb60 > BIMINO
8>m33em9ywo
4000350900 0> babyggdo
3939600

b33EM96390mM H30MN0o

ds7omo

0539690000056 0> 3990303600056, NYMJ9LS S bdyJsm3zgemmado

399M05023600056, 1M J09690000036, ©3b901000>6 S 0IMNFIMI00036,0373MN39eMMB0,0(H>M0d
80,LmIbgN LS S NYMJgndo

LIJIMN390MM 36, bmIb)00I6, HYILIN0I6 I NYMJT)690000036 baJsMm3xemmdo Bobgomby
0 03 Mmgmdo

03JOMN39MME6, 39)MO3023600056 3 Jb33690100056 bdJ>MN35EMMBLY S 3B)MOd023630
03JOMN39MMI6, HYLY0I6, 336030600056 3 F065N0I6 NYM I 0, bajsrmn3rcmmBo, >3-
80, ®3bgonby S 397MO>0x3680.

30900056, 336050600056 S 0600M)00036 LaJoMN39eMMT0, bemBbMNLL > 3B)MOI023630

0350969000056, bdJ3M0390MM 6, 399 03023600036 O 1909390000036, d0MIDOM0>T0,
LYJIMN390MMB0,MIMJINLS S F35033¢M03T0.

LIJOMN39MMEI6 bagdsMmn3zgemmdo.

399M03025600056, LIJ3MN37MMEI6 S MMYMJJ0065c0 baJosMN39eMmMT0, bmdby:mJo,
3MmM690bY 3 399M03023630

0M390mM000036, 35900300036 O I3M30600056, 309)M 03025630 bdJoMN39eMMbLY > bmIbymdo.

4390m0m IM39330mo BbGH0Md0 SbOLIZL LIBH30MNM 33W>B003900b BoModEMO F0xM 3dWIBOWIMO H30MM)00L IMBYMMOxd0L
39565600M905b 33003900030b 303>MMYM960b J0bgx300 F0M0MHOYMO 39MH0ME)00LM30b:

5300000b AMBYIMOS F035MNM00b dobyco3z0m

domombo hmby 36m3g6do
0b33000 H306000 3.8 3.0 3.1 31.0% 27.5% 28.3%
H™36%000 2.6 1.8 1.7 21.4% 16.2% 16.1%
29b3mGBHo 0.0 0.0 0.0 0.2% 0.1% 0.2%
0933mMAH0 1.1 1.1 1.1 8.7% 10.0% 10.2%
300300MdM030 0.1 0.1 0.2 0.7% 1.3% 1.9%
99Mm>amo hzoMmo 8.4 8.0 7.8 69.0% 72.5% 71.7%
06®36%0h0 4.1 3.8 3.5 34.1% 33.9% 32.4%
99Jb3mM@o 1.1 1.1 1.3 9.4% 9.8% 11.6%
033mMGHo 1.3 1.4 1.5 11.0% 12.9% 13.8%
300300MdEH030 1.8 1.8 1.5 14.5% 15.9% 13.9%
by 12.1 111 10.9 100.0% 100.0%  100.0%
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43990 dm3993eMmo 3bM0eM0 SLILIZL 06RM®IB0IL 333M6900LD > 3MBHY069M3d0b MIMEY6MO0L Bgbabyd:

3°5003Y3560m0 353M6900b M3M©)6MdS

6onob dmemmbom3zob 31¢0939809M0 2021 2020 2019

333M6900b M3mg6mds 180,419 162,160 169,240
% 330M00M9d> 11% -4% 10%

306(90690700b M3m)6Md 57,111 65,715 63,942
% 33em0M)d> -13% 3% 38%

3m6190696M900b M3m©I6MOS (H93) 74,196 82,524 78,943
% 33e0Ed> -10% 5% 39%

4339m0 3mBEg9emo LMoo IMoEI3L 06R3MMBIB0SL 3MBHI069MJ000 33IBDOIMMO H30MNOL IMBYINMOIDI:

LO3MBHY065M M H3oMmo
(‘000 hmb6o)
31 09398060bon30bL 2021 2020 2019
89>mmo h3z0MmmN9gdo 8,369 8,01 8 7,784
850 3mEob: bagmbhgobymm BzoMmmngdo 1 ,202 1 ,31 8 1 ,275
306000b 2339M0 IMEIMMOS 1 2,1 31 11 ,064 1 0,861
b33Mb6Hx065MM H30MHN0b Goemo 3056 dmBym™Mdsdo 10% 12% 12%
b33MbHx06xM M H3oMmMob Goemo FIMIeM H30MmNYdd0 14% 16% 16%

3m617069M0d53000 byemdgbymodob 909600, 2030 MMZoLbHO3d ©S HYIMIN63M90“-3d, (bMIMIE 3MI3d600L0 bd3xnM9H0330
3Mb9d3M0 33000MO0M0 3m333605) 358965 S 3975850 B¥MI3L VO0MOLOL bd3MBAHI06xMM HIMB062cmb (Hh3500Mds: 25,000 B9Y)
(ob. 43900530 7.4 330emMd0M0 3m33360900).

2014 69omb 33356059 > 30obLI> F300MMO0MTd 3MT3560903d, bIJIMN3IMML EIM933630 BH30MNOL 3dILIHI6S Tjodobgb
480 3mb6¢7069M0, MXMBJMm> B963b35L> S ZIIMY)6905L 2310 33eMd3 33633MIMAL. 3MB33603b BodR60d, MM L3T>G0LO

0603MILHMYIHIMOL d3MbxOMOd Z3DMEOL 3Mb6MHI069M0DI300L FdB396909MbLY S 3MAI6B0IML EIM)33680 bMyemos sbaemo
®30000b 35005b3d0.
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237930 BMMMOL > F>MMNI3L LL3IEILL3S HO30L LIM30603DM 333M690L, MMAM)d03 SIBOINIOIM0d 00069L bLIJI0I6MOOL

356bdbMMB30gMdeMSCO:

69000m0 65300M00

63300M03MMmEYIHado |
smu3wmIwmo |

9>006900 | |
bLYIM96390MmM BH30MNJd0 | | |
b3939690mM™ BH306mxd0
903033900 05 babyggdo | |
8530 00060 > BIGMMO | |
3>7sto |

8289600

bb3s

LIHZ0MNM 333M6900b g3JoM3390>

233930 393b L3390 bd353MbMm S baemmimIm@o3m 336030,
MmMIJmbog LMI33DMOL M330L0 3eM09g6¢HgdL.  JgLIOIT0LICO,
0090b 399mMbI33emb LdBH30MNM 333M6900bL 35J0M>39000056,
0330b0 3M096H900L3I6, 3> IMMobL YbMmMmo LM 30603DM
3mM333609000L356, MMIMydbsy Igydemosm 339m0ygbmb
2339300 bdM30603dM 333M6900 bLO3NNI® HIMOHMEM03D), ©
3b939 33bI6 okIMO MMIMIMABH03900, bb3s LIM306030M
3M033609009, LIJIMN3IMMb  goMgom. 33  byE30L90%)
3635M0LEMM9d> bgds Tgbadd3ob  M30603930MI6 S
390053900033900036 390036b3900bL baRyd390Md9.

L3396 0b AMALILYMYdS

bah30MNM BOMMOdMO 23IBOL  bd3xNMx0330  I3MbLIOYMmO
M3MIMBH039000 79M1y6390mymxib #30Mm00b/353mb60bL
006m9gosb 39Mdm 0360339009, 3aMEd d3oby, RZIBL
999dmod 3emogbhb 3gonbomb bohg@mdobscnm dmababyMgody,
9300mM000M0 3m33560900L 39339Mdom.

dm3dbdsMmydemado

LIH30MNM ROENOIIMNO 0MIOL H30MNYOL MMgmM J0MEI30M
9m3b3oM90em900L3>6, 3139 97§b3gEOHMMY00L3>6. bahz0MnMm
ROEMOIMO 39F5mdL bah30MnMm 9Jb3JEOHMMI0MI6, MM
395933M0NM3ML Md30bo bLI3IFMM 3g3eMm0, 3b9)39 dMIbobmb
9m3boM909mMd> MIMEI6MO0L DML s LHTMIbISMIdMM
03%90bL 039ML03035303. 306500056 byH30MNM 33N HIT)6H0

XM 23m™Igob gMdiam3>00056 byemdn3Myemgdgdb  ma30L
9m3bd>Mn0eM900156, M m3emgoba3 99L33oHMmM9d0b
09039M000 5630000 AMILIbYM9OIL, 23193L 9demg3> LITYIM90>
89065MABY6mML boM3gMI30M FMJ600NMBS S Fg333cmMb RBILYdO
LIOIDMM J0MMOm00L Tgbod33obac. bohzoMmonm azoemoremob
y3gmmd 9dmadbdaMmagdgmo, IoMd3oMmo oy  bypzoMom
929b3900HMMxd0L 39339MO0  IMLHYOYMMO, 33eMEIOYN0S
330050b300Mb 6065L6IM HE@IGELIMMHBHOMIO0bS 3 bdaIMOL
9maLIbYM9x00bM30L, FoMs ITIYMIgobm3zob SMbydyemo
33005babaoby, Moo 23IN0 dbIBL LI3MIoH™m Mobzob
306000%53050.

2013 6cmob d3Mondo bLaJaN3xeMmb 30603%>
9930005 byH30m0nMm  bY)JLIgoHMGMMm  00069L30, MO
9mIbI>M9090M30m30L 939009b0 AMILILYMY0> 399333990065
0 3905090065 3M639M960Y65M036MdS. x3INo 3b)3)
AMI33M339090b0  S65MTIMYOL TYVMogm  ™306039900056,
30 J9M639mymb 3m639M9601Y65M0360 RdLydo TRACECA
0)M9x360Lm30L.

b330 H30Mmnb M3 399bgds,2021 690mb byomo 3em096@Hobo30b
33005000090 H30MoL  FMmEyEmMod, LYo  nbj3zso
®300000b 53%-b 39500396003. FIMIMO H3060n0b T930mb393530,
2021 6gomb beyoemo 3dMacmo h3060m0b 47% byoo 3emogbhoba>e
0oym 900m909M0. 033339000 360> 3m06036Mb, XN dmoenm
byoo 6emob 356353emMd3d0 HMIBLIMMBHOMYO0L dMEYMMdNb
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58% 9mob 900 > 03037 3335609099, M3 309000090L
9m3b3o™9090m 0> boob bEHdd0mmMYMMOID).

BM330030, LyHZ0MNM 33390003700 RBOENOIINO Y™ 3RM®IYOL
30Mdaem 3300056 3MB6H™IJHaOL 015300 3eM096(h90036, M3 3A3L
L3395eM9x03b 3deM93b Fx065MBY6ML boM3IMIB0M IMIboenMdd
0 I3MMYJHoMmmMb RdLYO0 LIXIBMM  JoMMO)d0b
99L30530bd. 3IIMIP063M) 0JoEd6, MMI M IMbLYIOdMIL
93530 35em0903090900, 300103010 33JbodsemYMaE HM3x0d
3096 900b dMnbm3z6900.

HoMoxgdo
- bygdomomnzgemmdo
23930 3430 IMbMIMmmos  bLIM30603DM  33VIB03700L

bRIMMT0. MY, oL HIGORL babyeNIBoRM 36 3x3xEMOMHOL.
393759300, bIM30603dMm 000969b0 bLIJoMN3geMMTo LMHYMI
09M939M0MIOYM0S 3 33 M33MbIB®OLOM 133eM0Nxd700 M
3M0LAMLINMEE69MM0. 2317%R0 EITMY 300N 3I6LIDM3EMI3L
LIBIGOBRM  3MIMMOGHO33L yYy3zgems dAMALILYMYdobM30L, To;m
™oL LdH30MNM 3303900039000 03 3dLMI6 I 33300M90em0
bb3z> bLYI®™30bLY0OLMNZ0L. 2ZIBL HIMOEL Tg3ems d9ydemod
300960156 90000 00300 M9 I9hymd069060L baxzxd39emd9.

233930 373b bypsMoaMm 3memodo3s, MmMmIjecmdo ob 3gmmeydo
©> 00003MmI900> g3bgMmommo, MMmIMmoms3 bmMEIME)d
990L30530bo BHyMoazob 356L20M3M, 3mb63Mahyomo
bLy™300b9000030L. 23IBL LIHIMOBRM 3MmMoBH03zd Md330L 390-
330M%) 5J3b 333mJ39y63dmmo. x3IB0  dMIba™YdIMb
005350MOL bb3dEILL3S Labob dMALIbYMYOSL, IMIJeNNI3>6
0000M979Mb LI3JNIM0 HIM0230 g33R60Y, >0 IMmMob:

| BXM0xwg00, MMmIjmo dIMmops3b Mo  LIaIMoI6
97mmM9d9 HMI6LIMMH0MYOSL bajasmmzgommb
BM3en9ddo;

| L33 YIMOL 3>ILIbIO, MMIgmo dmod3L, 333M6500L
0> MIMIMH03900b EIH30MN30L d6 gdEIMmH30MN30L
LY233L7Mb F9b0330b La3aIMDBY, 3b9g39 0bgmo by™3z0bOL,
MmMamMmoEsd  ©mM39996900b  dRMMIdS, dmdMa30
090>50039600MO0L 33dMyn690> 3 M0360330b 35390
390L339 AboMob J0gM; 0>

| 0335190000 bI3YIMOL goIbabacdo:

H 63060ob 3963b30b byzabyMo, MmIgemo3 g@Mobyds
30096031, 00 89900b393530 007 IMILIIEYOMd0 396
9mobyMby096 333M60L BIAMH30MN335b J936bIYdyemM
05603610M900b >0030eMmd) 353Mb60bL Job3M0S6, 24
L3330L 3363530 MO>30;

H  15356930m Mm39M330900b baxzabyMo, Mdmdgmo
bagoMmm9dob 35000b393530 I50dem9xds 63MHIM0gabsL
H300M0900b EIH30MN3D/3300IMHI0MNZ0L EMM;

B Ly533bYM0 H3060:m30L IH30MHN3ZS/
39003m®»30Mm0n30bmM300.

LIBIGOBRM IMMMOH030L ZdIbY3d S 33eMOEN)0900b TgHo6>
bgds ymzgmbmoyMmac, x3aIxob LHMIHIZoImo 80D6360b,
L33IVMM 3MxIMDL > 06YLHEO0L g3630W3MJd0L, 3b939 Foced
€05 3ONMOIMMYM0 93ME6MI0379M0 33630003M900bL 33eMm0M9)d500b
33:35em0b6069000.

- 2339800 bypz0Mmom
390059000300 HIM0330 3d60LIBDM3MYOS 3T PMmemsMmom (USD),
33 30030MMOM03 3035MNYMI090D)  3MbAHI069Mgd0m
39005%9000300> Y 033MMEAH-7JL3MMHOLY  3D9)MO3023600036/
3099M03025630, M33>3 2021 6emob 3xdmbLIzMaxdob dbmenme
2% 995003065 (30608630m0 badaMoxm 3mmmodozs 2017 Gemob
950b30 06903y, 0365307 30 >M6036 MO  Z3IBOC3700L
63003 399M033m EMEIMI0 0ym ©)bmMmI0boMydymo).
0Jod6  3dIMI0bastrg Mm3 2021 6gmb  3m33s600L
990mbo3m9gdob  3yogbo 636oemo  BaMAmJd6oemo  oym
bLIH30MNM 3dE3D039000036, FxdIMLIZN)O0L EIIbENMydon
82.2% 3md356053 doomm I9)M03rm MmmmI™Io, 1.8% -
939035M0ym 3™36380 (CHF), codsbemmadom 16% 3o cmsdo.
2012 60033009 3M335600L LdBH30MNM HIM0R0O 3S6LYIdDM3IMYIMmMO
oym  339035M0yem ™363d30. oydys, 2012 6Bymmb,
93M0mMMOMmM03330900L 339M0330Mm EMMIMB0 3>IMI3905300),
239935 0937033M0onom 3™MY6330 IMbYOYemo BHaMoxyjdo
399M03IM0  EMMIM0m  BI6IB3MY, MIMd 6360cmMdMo3
0399M30 3333000 3IMboo g3dmb3gyemo Mobzgdo.

LI MMM BHoM0R)d0
090nM90d0
63300m00b B30HMyd0 12.8 13.7 14.1
6900010 633000 4.8 12.0 12.0
99M>m0 h30M Mo 9.7 9.7 9.0

237980 33bEI3Mx0L LMI33DMOL 08 IMILIIMIOMYOL, MMBMgdo3 H30MML bd3YMIMO 353Mb6om 990090 > 0ys690L
233300 0603GILH®YIHIMILY Y MMIMIMH0390L. 23IN0 dJHoIMI 3d60boemd3b bmmd) RILEILIM)OOL bIZoNLL 03
8m3b3yM90019000030L3063b5353MBM I LI3MBHI06MM H30M000L 3M633MIH YN0 IMBYICNMO0L 33ID0390D,33MI6¢H0MYdYMI

19639639y mgb.
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7.2 bLY33BI3MM 33YY336900b BoMmoIMO

L333d53MM 3950035y356900L RO MObL doMomyc
03J0036MOIL, MMmgmMmi  LaJomM3xemmb gasMmaomnddo, oby
00 bLYIMNITMMObm TdMHIMYMIOD) 03DI3INS  gIWIY336d
65M3Ma0396b, MMAMOmI3 LIJoM M3 MM >D9MO30236bY 0>
bM3bybL I3 36900NIE 335380M750b. 2021 6yemb >n603630m0
L93996(H036 I9)MbLI33eM3d, FNEN0360 39)FMbLI3Mob Fbmenmeo
3% 095003060.

2392300 LYIYIMNMZ3000360 F0B360, bagd0L M3H0T0DIZ0S >
L333BI3MIM 3>3Y336900b bY3dx6(H036 I70MbIZEMxO0L DI YH.
3350 030 93953005 M3ME)6MOOL >DMPEOMS S M FgdI3™MB)Y
970mbLI3mob Boomob B0 33ada3Lb. d30b Tobombyzdc0
23980 3300M90L dbaom 353M63080 0639LHOB0JOOL BOIOIL,
dMLYOYMO LI333MBM E6RMILH®MYIHIMOL TEazmIsMxMoob
39902md3b9x03b, M30>93B33M9xdL F>MIM0 EMB0LIMILIbYMYOS
993005359Mb S YOMY6390MYmML ZonTeMOxbydYMo boBJs™g o>
3MIRMMH0. 33 30H60L JoLIME93300 2319230 99093 J9009090bL
dSbmMBogmgob:

| 33MmM9JHoMmgob bdTZBIZMM TdHIMIdmMob 336M0zg9xoL,

M3, 9mobobmb 03H30MmNYemMoob ombob
®m3H030d>309;

| BOomMmMAb  FMH03d30  bygmdobab3comdo  gobdomb
0009900, bb3>003bb3d 33yo30b 3bgdob 39337mdom;

I 9693  93M39006393cm  LYJI0I6MOIL,  IMmEI6oMo
3096 900b IMLIBOICO.

SbmoMgdob byendgzmyemgdomn 356LYdM3MYmo
350009090 90900b 0365b3d, bLIJoMM3xeMML FMI3MMOIL
9609905 35eMm90301903, 93M™35330M0b 059Mob 93mb6mI0z0b
bmposemyMo 3M06303900b doby3z0m, MmagmM 3mMI3x6LI30S
350059bd0Mmb  23yIxnL, 83D33MMNd  ZIIY3560L 6593700560
00969b0bM30L, dbY39 TMIbEOBML  06a3EGMILHMYJBHYMObL
R0 oL 030 b3940056md900L bydbooMmyods.
9360mM33390M0b 33BI3MMd 3d0IY33630mMI6 I3330M9)0YMmo
M9390Mmd30900L0  TgLoddTobace, Tgbadsdobdce 2020 6Ggyomb
33MmyT)6(H3> I6)M3> 33EMOMds ba™30603dMm 3M]bTo,
o33 ob bLdM30603dm bd3gdIZMM 3ddy3z36900L bLYM30L
d0005Mx0L MMmagmMmE3 LaRIMM 3320M)OYMIOIL I d3Mdoamd
30609610m0 b ML baH30MNM 33VID0039000036 Jomgdyemo
370mbI3M0m  R33M)060 bydLooMdS. d9b>0530boco,
9mLIMMEB)MOS MMB 3333605 S FNIZMMO 3OIRMMIYd96
m®AbMo3 3mH®IJHL LITZBIZMM 3oIY3369000m g>dAMB39MO
B3MImob 3m3396LoMgdob Jgbabyd, MmIgmmo 2024 Benocsb
36 Pggm dSMm). IMbisemmEbimmos, MmM3 >mb60363mo
by zMmYemgd0m 3360LIDM3IMI0S 3MB3MIBHYIeMo bITZBIZMM™
bLIM30603DM F>MTYHI00 > 33 FdMTYHY0MI6 335330090 m
bam290%) 30MMO500, 3JMI3d603L O TMIZMMOIL 6
330L20530L 3M339HI6HIM IRMMIGITMboeN M®ZI6ML JmMoL,
3330056337 3MI396bIB0d MMBJMOB ZIEIIBITd 3MI3d603b
3M33M33g9x00560 33BI3M M 3dIY3360L PJBMY6390Mmboymazaco.
9L by 3MPM9dd 3MBoBHOYIM 3>3eMx63L AMIb)BL XZINOL
370mbLI3MY0Dy, MYIB> 3M3396bo3oolL DYLHO GIMEIEMOS
05650 30 046905 36md0emo, L6533 bygemdgzmycmgdob yzgoms
306M0> 3™ 076905 3o6LIDdM3MYaMoO.

L93396¢H0L BDIMIMO 063MILHNIHIMOL barr9033009, 353933b1M9053c09, ba3MM9I6HM

baM29059009 0> IM3d900b 33c>bIbIIT)

21,307

8033M™00L M93190m330900b39bI0530bY, B3DIZMS g3VIY336d
996yce> 2020 Gemob dsmHob dgmmg 65bmx3M0ES6 2020 Gemob
15 036005309 ), 33M3399M0 TIVMYEIMO MIMEPI6MOOL
359mb6530m0bydob  3gym3>3emob6obgdom, 2020 6Gomob 28
6m930M036 2021 Bemob 27 0909M3cMIT). BMMIdemGmo
™m39M3hoxmmo  bdJI0d6MO0L  dmEag6ob 890093 23N
80000m LbL3YEILL3Y 3M)3963090m0 DMIYd0 AMILIIMYOEM)d0L
LIB335 00:

(‘000 cmamo)

24,797 4,541

| 093953M900L 3mbbM3> bmodcn Mo Eob@I6300L I33;

| 090mmm  mgMmdgmo  b3iM0b6obgo > IB06x3J300b
05M09M900;
| bY33dI3MMm 353m6900L 6096005-003bYRMN3390,

bHIM0M0DI305 30B065MxMOL 3YEd03500.
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dmdbdsmgdomndo

L333BIZMIM 3300dY336900L BomodImo PBIMY6390myma3b Togos
05 b39MNITMMObLM LIHMIELIMMHM AMILILYMHHOD.

L3JoMN39MMb 30603900 boM30603dM bado V3338060 9x0)M0d
3996050236036 ©©3 bmIby0m 6, HMIJeMd93 LIIMNSTMGMOLM
0005090000 33BI3MMd  ZIIY356> bmM0smmMEHdS.
33Jm-md0emobo-ysmbob M3060390b0 3IMmMagdhob (ob. J3ms3z0
8.3 80300636y 3IMM9dhado IMIns63o) ILOMYMmOOL T3393
97b2dM90gmo 046905 33D>3Mx00L 3IY3563 MNYMJgnbLS >
93Mm30L E365MBY6 63600MmT0.

30300MmMOM030  3d3Y336900 LIJsMMN3IMMb RIMZN)dT0
bm™MB0gME90s > JMoBI3L MYgombyom > TagobdHMsemy®
0005MNYMY090L. 3030MMOM030 T0IMHMYM)0d Y390MID)
3JHoMmo B53byemdos, ML 3530 dBmM30b 3y mMBd0b396
000535em 939330 MIMEI6MO> 3>JLoddemyM 603630mb
d:693b.

0395300 IH3000m30b 35R3969090Mm0 FNI33M
by9%9 2021 690mb

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

dm3bd>Mm90emobm30b d99§J060cmo MoM9dYeM90>

2016 6c00b 030m0LT0 LaJsMN37eMMb M30603953 335033M0ymM0
3m035605 Stadler Bussnang AG-bL3>6 MmMo MGLIMMYM0S60
930>M90gemo 390byocs. 2017 6xemb 3MI356053 300093 MGO
930>M909am0 890d06>. 9L F>HIMxdM)00 YdIM300M0d Y39mMmd
bagomm 0363390060m39 9396030005 > IPbasxzMmbmyodob
bobhgdom, GMmAmgdoy LMY TJbddd0LMOIT0s 53MMI0bL
170593 NbMYd0b bh>6IM 0036 S FNM03650 IM@MZ)dYM0d
b393030MYM0 badoMmx09d0b dJMmbg 309097 .

ROMOIIMO 33HI®MIOMmMOL 336M0gL >3mMmBoMmmdb SMbLYdYMmMO
9mnbm360b byx31xd390mMDY, Fgbd>F0LIE MMEILIE FMmNbM36>
09600903, 06086905 C3T3Hd0M0 M9objdo.

2017 630mb LYJIGN3)MML M30603D50 0™ 330ME)0YIMNHOY,
Mmd 895390090005 L333d3360Mm bacoagnMb J90:m30L0b
L39MNYIMGOLM  dYIPMMIMBHMI6, M3  3dboos I
80350000 33dIZMIMOIL Ighoe 3MIRMMEBHIML. Bx)dM™m
bLY6509M0 bdEaIM0 2022 Gxemb gd>obbbs.

2020 690mb 3M3000-19-0036 ©>35380M9090MI> F9DMY3900> 36083690MM3560 B93>3eM9x65 FMILENB6S 3gDI3MMNS MIMEIEMOIDY,
Mmdgmo 2019 696 99003M9000 IILMNMYd000 69%-000 3xdB0MS. 33033MMd MIMEI6bMd0L JgaoMmgdob @96c9630>
3%3Mdgmes 2021 6embo, 353M30 T93mMbLI3EMY00 3d0DIMD, M3 gIIMB3xMYIMMO 0ym LIJMNIIMEMObMm J0T>MINYIN)090D9
0939930 6omob 900 3056 AMBYINMO380. Y6036 30Mm F0TIMNYIMHO3D9 LTI MM HIM0R0, bL3Y B0BIMNYIM)0900>6

990059000 T3>0,
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94398m0m dmgdymo 3bMoemdo dMoEd3b 063ME@ASE0IL LYTZBIZMM 333Y3369000036 oM9xdeM T9BMLIZIMLY > BgdI3MHd0bL
M3M)6MO3d9, 36 3MgH Mo 3035MNYeN)d500bIMN30b:

999mby35eMm0 (‘000 ecn3to)
3330bHG M0 14,239 10,697 27,144
930m65cm9M0 57 245 1,160
L39HNIBMEObM 511 229 2,767
9000560 399mbazscmo 14,808 11,171 31,071

03933600 MOME)bMdd (‘000 33%>36M0)
9530bhM3mMo 708 622 1,489
930m65cm9M0 92 295 1,365
LI9MHMNFMGobM 16 22 173
9000360 M3MEI6MOS 816 939 3,027

1M00)M0NMOd AMIbIMYOIMMI6, 3dY03300 O I3M3IIH0633emo  bdJF0S6MOS  23INREL  LXIZBIZMM  TMILIIMYOIMND
8m900030b30b 360936900M3360 33JHMEMO0>. IMILIIMHIOMmdL 39deM0>0 doEM)MOb Yo3d LMD 3333d33M9038c09, SLI39
393393010 ho30b 330MTY®H7099 13Yd3eMME F3BHIMYO Mo, HIMoLAHYMMO bI33)6HMY00L 39339Md0m S 06HIMEgHOL bLdTYsemydon
™baMy06 3eMmdHRMMIY0D). 306500036, bd3MIOHM d3MIMYOL boJoMN39MML IMbIbemgmoob dbmenme oMy 6560cmo 0y9690L,
2332035 L3gBdYMYMO 3oyYyo30b ByMHom9gdo 394365, 36Md0Mo BMaMMB “Bg0 OMJLO”, bacsy IMILIIMYdxemb 9xdemod 0yo™mb
30019000 03 65bML EYHIMYMO 0603MMB>30d 331D, 3001900b byeMIoLIEIEMIMAILY S 3eMILOL H039099. 3T3H)O0 XFINRDD
0333Mb61H>Jd 000900 >33M31H)00, 33M33990M0 Ho30b T3¢HIMxdM)dd).

233230 3b939 3930 FMAbI>I®YOIN > EILBI®Yd0L 3bgomo bado, HMIJeMdI 003930 boTydemmeo 11,000 Do FgcEob.

H3M0x%0

LIB30MNM 3>03D0003900L ALEI3LI, LOLIMBBORM XM 1935 LYTZBIZMM Z>V3Y3569099 I65LYOYMO BH3®0)3900b RMMI0M9d>T0.
bdoMm 08900b393330, 030MOL TEEFMIIMIMOS M Sb)6L 3d30M963L TZDI3MMD 3FdIY3360L HIMORD), MI3a>6 bOTZBIZMM
39005Y336900b BHE@I6L3MMEHOL byeMIOLIE3EMIMO0L 89630MAY6903b, YL bmoscmyMo 360836900 MdS >93b.

BbM0ocmo 3Mo333L 063MMB>305L £3IROL bdTZBIZMM BHIM0R7d0L Bgxbobyo:

LYINdIM BHaMoxz0
(0090nt0)

L3330 M FAMbI33M0 MoMYYem BgdI36M- 5.4 4.5

30e0MI)H™DY 4.6
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2021 690mb 2020 69010056 3939000, bITYdIMM 8xMLIZIMO MV0MYYeM 33DI3M-30-99 350930 19%-00. >30b doMomso
909990 oym bdgMNITMGMObm, Igdhse IMI3)00360 3033MNYeMxd0L, Boemob DM Y 3dDMEOmMo IMmmNbm3zbs 00965L 3emdLOL
000Mm9909). 3d30LHMIMYM 0> MNYMY03D) 3DIZMMNS MIMEI6MOS 2021 Byemb, 33D33MMd FNIMMNI60 MIMEIbMOOL 87
3MmEI6¢0 0ym, Mms 2020 65emb gb Mob3zo 66 IGMEI6MHL 99300396005

L3P MM Ha0R0 I FgdI3™D) (@360)
9330LHMIMYMOo 20.1 17.2 18.2
®930mb3cnyMo 0.6 0.8 0.9
LB MIToMmObMm 32.2 10.4 16

LYTYIM HIMORO 18.2 11.9 10.3

HYM0xb 300300MmMOM03 3003MNYN)090D9 33DIZMMNS ZdEIY356509 © 353M30L dIHI639), Y0(h30390L CoMgddhmMmms baddm.
3006036)0Mm0 HIM0R0 )6MI060MdYIMOd MI™MT0. LIJIMMITMMOLM F0T>MMNYIM)09009 30 HIM0NRIO0 Z360LIDM3MY0> b-b
bLI™30603DM HEIE3MMHOL bahsM0RM 3M6RIMH630599 S EJ6MI060MHdYIM0s T37033M0YeM BMI6330.

2337950 dMILII®90xemb bd3o bobob bLYTFBIZMM LY®30L b0I339MAL, JgLI03T0bI BHIGM0RJd0E g36bb3d3903eM0d MomM)Imo
by®™30bOLIM30L, dbY37 3o6LL333909M0d HoMOR0 AMEIMB60D90YMo > d3gomo T3dH3MxdeMmoo 33gdI3EIMOOL T90mmb3zy35d03.
BMII0IO, Y390M39) 3030 3em3bob FdHIMIOMOL d0M)x00, IBRGM 030303 300009 J39y60L I>bIHI000 >3¢HMOYLOM
039230 md. 39692096¢hob 3093605, MM HIM023900b 65000009M0 B 3I6bMMBZ0IMEIL 23y30b byEM30bgdob gondemodgbgdaob,
dbdomo F3¢dMxdemyd0b 306mEId0bs s 063eMI300b TJbaddTOLIE, MM 23IBOL HIM0x3)O0 obgb 3M633IM)6HY65M0560
bogdamm3zgommdo 3™MLHYOYMO d3HMOYLAOOL > bb3d LITFBIZMIM bLIH@IGLIMMBHM LITYIM)d900b T0TdMmM, MMZMMOBI
05350100300 303MMI3BMOLId0. M330M670M LITZBIZMM 333Y336900056 33380M9x00m, b3 33B33Mx00L BxHILMOS IS
399mbLI3M05605 3 RB3LYOOL B 3B O B93330Mx65L 3bgxbL. 39692396¢0L RILYdOL BEMIL ga60boemazb Abmenme 0d
09000b393590, 07930 3b3eM0 03633900MM39 B>HIMIOMxd0 3935 9JL3MYIHIB305T0 S 320DM)0d Lb3S ba3gdd3MM batxgdo.

7.3 0603M>LHMNJHOMOL Bomosemo

0603MILH®YHIMOL BOMOIMO M3JMoMIOSL 693D, TFoMNI3L > S63MHIMIOL TM3MH-T963b30L IMIMBIEYMIOL 23YIROL
0033500 0603MIbHMYIHIMIMO 3JH039000030L. 3300 FMMOLYY: M0360033900, 000900, LIMZ30603DM LOagbIMOBIB0S, 06,
90m9JHMMbIBYO0 > LL3IY d3MFYIM30MMOS. 0603GMILH®YJHIMOL BomMmodMO, gabIbYMYds  LIH30MM 3dIBD03900LS >
03339330 M 33003Yy356900b BOMOIMYAb.

0603MILH®YIHIMOL doMmomdo 9093605 PJLIRGMNbMYdOL PIBDMY639MYMRY, 23IR0L 3JH03900b 9N JHIMO  Z3FMyYg69060L
byem3g6ymdd 0> AM3eMd-3965b30bL baexgd0b 89930600903, JLIRMMNbM 33I3W3a0Mxd0b YOMY637eMYmMa33b BN bt 30603DM
b39900b> S by3a1xM099 boBJ3M0b S PIHZ0MNYMMOOL LHI6EIMEHIO0L IGmLH0M SbMEMBZ0YM9dL. 030 Sb)39 35b1bobAZgdgM0d
10365cM0BIB0OLY S deNM30Mmx00bL bobBHgdgdob 3MEHMmMeNd).

LIJIMN3INMML 0306039 BMMOL > MIPMHOMHOL P693L 1,411 3000MIIHEG036 LI?30603DM badb, (byoIbs3 296 38 MMBS30
b3%0s). 2330800 M0360033900L0 97% JMxJBHBMMROBOMIOYIMOY, T30 FmMob gmMrJHM003MYOYMOd 527 F0emMIghE 0360
396MIMYMO bdB0, HMIYIM0E3 30xMOI02I6LD S bmIbINL J33 DM33L:36 533380M9x0b; 2300003010 31939 BMNMOL S M3JMoMmHOSL
36930 40 LOM30603DM 3306033, 19 boazgbdd3emM g30MI0L, 26 LM 306030M > 1,323 bb3d 360367M9d0b bocob; 3939 LaLOg6SIMM
dSM4YM300mMO3bd 3 bb3s 3§h0390b, MMIMId03 ©333300M9019eM0d 33336000 M3JMI30J00L YLIRG®NLbMYOILM 6. 3MI3>600L
LI®M306039M JLgemo 2017 69gembL >AMJgEgd3cmo BTK LIM306030M bIBOL 98093 093538060 NYMJJNLIB (ob. J37ms30 8.3
80900063609 3G M9Jh900 09M933630).
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0603MILHMYIHIMoL BoModIMObL J0DI6L, 23IB0L 3JH03900b 35Mg FEaMIIMIMOST0 89630AY690> 63MTMIEE)6L. LM 30603dM
ba%dob g3dHIMY63M056MOd ga6LL3330090d 3IMagMIB0YIMO BIdIMIMIOL Bobg300. 2021 Gemob 31 ©93980M0bL BEaMB>Mxd0m,
709mBHIboenob 3MB65339000b0 bLIZIMIYEM IIHIMY63MH036Mdd, MMIJmo FMI33M0 JLaemob “306m ysemb“ 63M3Ma)6L,
690650080 27 006 BHMB63b 395003960L. 2021 690mb 06R3MHILH®YIHIMOL BROEMOIMBD> FMEIM60DI300L IGrIM)JBHob 33M3zeN9gdd0,
33300>eMmYM0 M33mbHho (36 dmMos3L ABoMI, 3M3H9J60336M MxBMEAHL) 56 g363baMxdd BIYHIMS ISbeMydom 15.4 3oemmBghMob
LIM0360033™M 3B3L, I7EIMxd0bLN30b 2020 Gemob 33B3969090Mm0 bmenmeo 3.0 39 0ym. 2020 0> 2021 6030 25330 >M9)dM6H > 10.4
30 00 24.6 308 bogMdob Ly M036033M FMB65339000. 2021 6570ML 23R 330I0bIS 77.2 B0MOMB0 CNIMO dOM00>EO LITYIM)0900L,
08500 IM®0obL dMJIM330 39950039600MB0LS S FxLI0330bO 3G IM30eMMdOL BgL3d9)6300. 3YEMI0 LabbM9d0 3odmym 36033690mM 3360
0603MIbH®YIHIMYIM0 3JH03900b, 3300 IMEG 0L 03600539000, JeMxgBHMMI69MH300b J0bMxd0b bddgdob, bogdobs s 33060309000
95000m03>300000300. 3700309000300 2020 6xemb gb 36bd 55.9 doemombo M0, beenm 2019 6gemb 112.2 doemombo emamo
oym.

36m9jhaodo

3m3xMoymmo 3tmaggjho

30603900 dMEYM60D5300L IBM9JHo, MmagmM dmdznd0360
36Mm9Jh0, 8096500 0bILIZL 063MSLH®YJBHIGMOL 3> MOmLHOSL,
1705936 MbMYd0b g3dMEIL, bam3gMmagom batmxgdob 89d3060903b
Y Yym33mbemo®o 3>3h3™MY65M036Mmd0b 27 doemombos6 48
800m0mb HM63) gIVMEIL, M3 ITIHI000 100 Bocmomb
H™639009 999c03MI0 O>dMEOL THbademgdemmosb odemg3s (ob.
93901530 8.2 30300065M9 3MMaJHa00 3m33360580).

bmoseMmYM-3m3gEm3oYemo 3Mmyddho

J90030b0b d9MM3IMmMBHob baagy™mob IMmagjho 73LabyMYdS
03%993M0  3d3y3365b  Jyomdobob  dgm3mMBob 36
bLa3oMmob3oMmm dodsMmmyengdoo.
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7.4 93000M000M0 3M33360900

33M33990m M39M33090b 30333605 3bm®30IeMxOL F300MO0MO 3MB3560900L EILIMY000. MZoLH03YM0O FxAMLIZIMO SLILIZL
9300000090000 333360900b 309 ©33969M0M9xd1xcM0 T9BMbLIZEM)00LZ6.

anmagob®hozymo 399mbLI3MY000056 Bomo 036 B9)dmbozemgddo 2021 Bogemb 12.7 IGMMEBI6HO oym, dgsmgdobom3zob 9L
95h3969090m0 2020 69emb, 11.1 3G MEBI6AHL 39>300396005.

omaobhozn™mo 999mbazsemo

‘000 ocmsto
@mzobhozyMo I9dmbszsmmo 69,371 54,106 48,814
Bm;g:gzl‘:g:é?;:o 893mby33em0b 6oemo d;nemos 13% 1% 10%
maobho3n™mo 999mba30mob 3365600m90> I300mMO00Mm9gd0b dobgo3z0m

‘000 cmyto

2030 ™3obHols s> H@3obsemgdo 25,222 20,606 26,347
6000 8000036 MM3zobdHosy6 898mbazsemdo 36% 38% 54%
2036 HE®36%0¢ 3060 22,703 20,161 18,565
6oemo 300036 mM3obho e 8g8mba3z3mdo 33% 37% 38%
2056 HE®36B0¢h0" 21,445 13,339 3,903
600 8000036 M3obdHoayc 898mbazscmdo 31% 25% 8%
30000360 cM3zoLbH03YM0 3x)dmbIz3Mo 69,371 54,106 48,814

d3L ,, 2056 cMM30LAH03 S HETobdemqdo”

2009 69omb 3MD356059 IIMLY 3L 20560 MMZoLH0Id S HIMIN630m9xd0“ (Yymxoemo B3L. ,HEMIGL 33335030 HgMIobsemo*),
0909033630 LY3M6(Hx069MM 33V>D003900b bgeNIxEyMO0LMN30L. I300MMOOEMOL 3MGIMMI0YeM 30DI6L, by3MbHI06gMHM 03D>MDY
233900 %196J30900b 33deM09EM9x0d 63MIMIE3E)6L. 330b 3S6bMMB0YIMIdSL, 030 30M390m M0gdo badomm 063MIbHMmYIHYMOL
09940600, GMmgmMod LI3MB6HY069MIM HIMB0630Mm900 Y 353330001 EIMY33680 bLI3MBEMHI06IMM >IB03700L >dDMOMN
dbgbb. 3mM6¢7069M0D33000 bgemdg6ymo0LM30L 3L “X03M MMZOLAHO3IS S HIMIN6301900” 59759300 B3MI3L MdOMOLOLY >
3mnob Ld3M6AHI069MMm HyMI0630m9xdLb. I30emMdoemob 393Mbo3zemob Goemds 30036 cmmagobhozyem 89dmbazsemdo, 2021 Gyomb
36.4% 895003065 (2020 690mb 9b 33B396909em0 38.1% oym).

30656by6Mo0 69omo 2021 pLopdo) 2019

3950050000790 3Mmb61H9065M900L MIMEI6MOS 34,964 36,164 32,937

33003900090 363906960 900b MIMEI6MdS (ha7) 48,203 46,684 40,657
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2013 690mb 33356058 890d065 3L ,,2M205 HGI6D0MH0, (8330369000 ©39MJ35 3L ,, 2050 HMI6D0¢H0"), 0330b 60969bI0 ;Mby350
3060036 05335330M903cm0 b™30b900 06¢)93MOMIO0bM30D. 36086300 B300WMO0MO 3333605 JALILYMJOS 6900M0 63300MO0LS
005 63300M03MMEYJHI00L 33E3D0390b doM00>EIP 3D)M 03025600036, Y393b9)00036 > MYMJ39690000036. J0LO JxdMbLIZM)d0b
600035 3000036 cnmzgobho3yM 899mbozsemdo 2021 65aemb 30.9% 893003065 (2020 6goemb gb 35H3969090m0 24.7% oym).

(‘000 hymb6y)

69000m0 6530060 70.0 - -

65300m00b B30M0n500 2,494.7 2,057.3 1,720.1

2014 690mb baJoMmN39eMMb M30603953 EIIMbY 3L 2030 HEMIEDOH cN3060", 300093 IMN0 3MB33605, MMIJemo 9gababYMYOS
63300Mmd0b H30M00900L dIB0390L 399MOI02I60bLS S LMIbYNOL J0dsMNIIM)d00m. F300mMO0MOL JxdMbLI3M)d0b Goemds
000¢m056 cmMzaobHo M Jx0Mmbagzsemdo 2021 6xemb 32.7% 393003065 (2020 6xemb gb 9383969090m0 37.3% oym).

(‘000 hmb6y)

399M05023600L 3005 NYeMd 37.7 25.0 71.9

bm3bgeob Jodsmroyemnds 384.7 350.3 355.4

93Lb. ,2000 Jmb300b TdMN3I> (Yymxzomo Railway Proper-
ty Management LLC ) 33Mboos 2009 69omb. dobo doma3zsto
000560 30603900 bd390MY0330 3MbdIMMO 0byMO 3§h03900b
MM 3d, MHMazmmgdosy: 306y, x3Mrd0 d Laay™M9do. 030
SbmMB0gmmxoL 3®3doM0MI0 3JH03900b 333MYy96903bS 0> >3
bY3700M90900b 3MI)MB0IEMOBIBOSL.

3L dmMEMIOL d339M0360L ®306030y, 3MI3s60> 3L
2203M Jmb6900b ToMmm35“-0b T30emmoomo 3MI3s60d>. Job
0339000905905 47 300MIYHE0360 306MM-0N056>30360 bddO,
MmIgemo J33Yy600L MM ba3yMmMmBM Joemdgdb dmMob gaob. 33b
0MMEMI-0339M0560b 3060395 bam3gMsgom byJd036md>30
1898-1902 6em9ddo BygMmonm. >603633em0 bado 1966 Gemos6
LY JNIJHOMBOBOEMHIOYE0.

BM3z0gMmmo 06BGILHMYJHI®S > TdbMI6 Tosbonmgdyemo
39 H03900,0Mm7embIB 3MI3360 BRENMAL > 0y9g690b,3z>0Mm0mI0
0mdMmd30 893500396eMM0Os, TEIMx000n  AMd39eMxdYIM0..
d03b)335c0 030bd MMI 063MILHMYJHYMob >3755306009m0
9003M33M9gMdd 1LI333M0LOS £3NR0L F0d065M S VI3)3B0MO
™m39M330900L 3d6LIbMMB0YM)dMMI, 3MT33605 393gds3b MM
06003690mM3560 336LOILEMYOIMO bLOTYT>M9xd0b BIHIMYOSD,
3903600190330 3MLHOYMO 06RMILHGMYIHIMOL o 6560emB4.
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7.5 WORLD BUSINESS SOLUTIONS (WBS)

3m0356058 39603369e0mM3560  3ITMBEOMIdd  ©IIFZMM3ID
036239000039 LYO6RM®ABoMm HYJ6menmagogdob by mAo,
MmIgembas 030 0ygbgob s> Tbmemme ™mM®3zI60d3300L
8036000 sMLAYOYMO  bodoMmM9x0x00obM30L, IMITJ oMY
3096¢900b IMIALIbYMYO0LN30LIE. bEmMgE sdoh™d, 2016
690mb 330036y, MMI 0333190000 IMJ600mMdd 309609490065
IT 336ymxzomgdobozob > d3b World Business Solutions
(WBS) 96m0y. 0363990060m39 H96009630900 bodocMmoob
0363390060m39 H9J6memmgogdb, gbsd>dobace WBS 3m3336000L
90M0m-9M000 33603369eMmM3369b0 36YyMROEM9d.

233720 8935m000L 3™ 39LI0 0y9690b 3ME06539 by0bMGISBOM
0996menmagogdob bo@ndgdob, M3 9bTsMyxds HBMY637eMymb
dobo  mmagobholznMo, ob3ghRgmodIBOOL, dmdMy30
090>003960mMd0bLY ©d H3060m9000L Id®oMO3bo>6
053538009090m0  LY30mb3900L  P6y3sho  BY6J30MboM9d.
2399300 3MMazgMITYImMo JOMY639mymRobL s baobamMmIsgom
bobH9Igd0b  PIIHILMOS 89079053909em0>  TJos  23yIROL
b3g30xR03M0 dmomnbm36500L 030> 335yMa300m9deMmyCo.
bobH9Igd0 BdMoa3L BI6EHMIMODIdYMO  IMOBb3oLy >
©0m39996h9d0b 2em933JHMM63mo0 396bogdob drmm3z0b
bobh9gIgoL, Mmdemgdo 359m0y9690> bLadhzoMonm
39500390003900bm300; JMoI3L  33HMI>H0BYOYeM  bobEH9dsb,
MmIgmo dmMbodMm®o63Lb 1693b Y d3MEHGHMMMYOL ImdMm3
09050039600 MO3b M3d0mYM MMT0; IGMIMazMmITdb, MmMmIjmmos
79M1Y6390mymxib boayMgddo 3mbhyobyMmadob, 353m6500L
03 3XHYMY0mxdob FMIMIMOOL ZMEHMMenb; doemycmgdob
394030b> > 93%933MM>  3dIYy3360L g dhmbyemo
doMmobzob bob@ydab; 333hH9000 AMoBEI3L 3YI6HMIM0D)OY™
9M350MAMEIMOI6  IGMMaMmIadL, MmIgmo gddmoygbgdd
900> Y00Mm03b3056MO0bM30b 3 odmmy3zd EM3Y336(H90%)H
90m99d M Mm630m0 bygemdmbyMmob, 30656LIM0 s bLdgIILIbIM
36330033900L AMIBD>)00b TxbadeMmxdeNMOSL, bIdOYRIH™ O
bLIbIBOBM M3gMI30500bM30L.

23990 Sbco96b bI6S®HIML M9LyMLHdOL 053939350
3GmagMmadyomace, Mmdgmmo 090993539090 39M3>6mo
33356000 SAP SE-b 309M. >0603613em0 30rMagM>3> 3960005690b
doM00ma 00969L 3169 3090b, MIM9gdo3 T)E3x0> VMMbIgho
9mmMobgsb. vmmnbdgho3g Mmoo bMymms ImMggdymmos
2399300 badoMmm9090LS > IMNbmMm36900.

237980 doMOMIMEIE  I33MIHYMIL  omydb  Hewlett-Pack-
ard Enterprise, Dell Technologies, F5 Inc, Cisco Systems Inc
0> bb3d 3M33360900b336. 23IRL >J3b ™M™ ymaMixzoym
aNM 330399 330036560019030Mm0 0 YO N0)MNS35330M09030m0
9mbo390m> 33960 (doMmomso LOLHITS s LIMYDYIMH3IM
bobH9ds), 6MmIgmoy smdyMzomos Blade byM3z9M9d0m,
9mbo390m> T365b30b> @3 JLgmoObL PbsxGmbmydoborzob
bagoMmm  d33M3hyMmom. dmbsgdmd  396H™aoL  IJmMob
956doemo  3sbemmgdoo 360 33-0d. LYM39M900 035MNYOD
3260 MI0m0d0Mm0 3emyhzmMmdom, GMmdgmog
79M16390mymib byEm39M90bd > IMB631393M 396HM90L IMmEMob
033090500MAIL. Y3zxmmd M3IGMIB0S bmMBOIIMEY0S MYdeMYM
MMIo > IM633900m> 39606 bLIMYBdyM3M 396¢H™30
060300™3>300b g30I33990L3b F)RIMbdS ISbeMMgdom 7 36
27 65085309 396ygmoL. bobHgdsdo 3@Mbgdyemo 3Moho3yma
06003690mM3560 063mMId30s, 39MoMmEIMIE M)DIM3090>
“Dell EMC Data Domain solution”™ b 3096M. 3g>tMm> >30Ly, 0y
bLYM30bL0LIYRIMbLYOIL 36 IMB63390075 CIB056903b >J3b d>c0g0mMmo,
99b3deM909eM0> IM6313999000L 33965 37756039M 300, MMOI6
L3  bLIYMIT) TPoemydo. 23INROL  063GMILHGIYJHYM>T0
9mb65399000> JLYMOL 33BHIMY63M0I6MOIL POMY635eMmyma3b
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636 30 M3Ho3rIMo 0md3m3360 3d09mmo, MmIjgmo gdwob
bL3™30603DM MM0360033d) S SMFYIM300m0> DWDM 33090m00m.
bLY06RM®Ad3om  HYJ6maNMmazogdob Jbgemgdobs > M)
bLYM39M900L PLIRNbMYOS IBYIMOS JLIMob EI330L s 390
33mM035300b IMBymdoemmoob 39339moom.

23790 0yg690L 3byRGMNbMrdob bb3dILL3S FExxdL, MM
303330 m330b0 TJod 00B65L 3MMEBYLAdO, Tod > o)
byM30b900 > IT JLgmmgdo 33009MIxH93900b3>6. ROBOIYMO
Mgy 99003905 JLoMOL I330L FMBEYMO0MMOOLES6, bmenm
330333000 M) dgdyM30emod 330 d3mMozaoob I330b
dmbymdocnmoom. 23n30b yzjgmmd JbogmyMmo dmbymoommmds
3300b  39M8369609em,  Ym33m330M99em  3363bemgdgdL,
9970L20530b0 baxMmbobLs > 30M7LOLEI6 EILIBEI33. xFYOL
30090390 930b 063000961 S FINRMNbOMHO3D) Mg330Mx00bL
36mEgbo, 9939d690s ITIL-0b LaY39Mabm 3MIJH03dL > Togod
3b33MmMbMydob 3memodozab. 2014 6gemb 239%3> BIIHIMS
063> 30Ym 7L NbMd3bNS6 0333390M9503Mm0
33M3399m0  3JH03mdx00, 3JMI3d600L d0gboocn dMLHdYMO
063™m3>30b d330L, FdMM30L, 3mMIMmMIpoyemo Jbyomob
b33 MbMyd0by Y 3MOHO3IMO 0603MmMBd300L baMxdIM3M
bLob®99900L 3mamohozob B3dMYseM0d5d0b 30d60m. 2018 6yomb
2379030  R33MIYImM00d  063MMIs3oymmo Jbysazmbmadob
baddm, MMIgmo IJMmbohMm™Mobab 3H653L 06Mm@MmISoymo
b33 MbMydob sbaemo 3mmohozob domgdob 3MMEILL S
0900905390L o> BI®MABMbL 063MMA>30YMo JLIRMNbMdob
9360m30L bLob®h9gdob I69Ma30LbM30L ISO/IEC bhs603GIHNS6
27001 2013/2017 35b>0>30bLMO>I0.

237080 30735950 Sbm™M3ogmmadb LYY doMomde 3IGMIYdhb
LI06RMMISBOM BHYJ6MMMagngdob 3ymboo:

| 000m99x00bL 3goyo3zobs s 3mMob3zob gemgihdmbymmo
bLoLEHYDS. 3VMIJBH0 3000E063M)MAL F3dI3MMN> BoMmoIMObL
RIGMZM)30 > T0d630  0bLIbI3b IMbrOYemo  Toced
3MmgMmadyemo bob®hgdgdoob BI6333e1903b 03633900 M39
bobH9I9x000, GMIMgdo3 IRMM P3909gbde IMHM3yd>
ROM0IMOb 00965L IMNbmM36900.

| ®IMInRmMbob 3GMmagno (VoIP). 3Gmagdo 9096530 obabazb
3MLHYOYMO LIBIMIRMBM bobEHB7d0bIg330MIb, MHMIgemo
3Y6J30mboMmgdL 2003 bmmosb > IMd3xmMIdYMM0Y,
3330056 31939 36005 3060I6ML HMI SMLHdYMOo bobBHgdob
630M3M9Y0> MM  03063MYMOL. 23yxb domgdyemo
39J3b 2000 oSbsemo HYMIRM60L 6MIIMO > BEVMOL
©YbMmMmMYd0m 9943b Jgbd3T0oL  bdHamMy3MIY6o3d30M
03969050 > 33HMM0BIB0SL, B IMMObL gsMm3393mo
®396menmzg0900ob cnod063L.

| DWDM Jbgemob dmeg@mbodsgoob 3Mmadho. 3Mmajho
©05353300909)0m05 939mmNbLY6gOYem VoIP 3IGHMm9gdhon>6
0> 9096300 0bobd3L 333N Madxmo baHE®I6LIMmMEH™
bL3067506MM IMMBHMIMMOL 89993339050 AM6I3YIMS
JbyeMoLM30L, HMIJEMO3 333390M9x0b 330b B>HIMIOmMObL
b33 YIMgOL FMbIBITNS 396HEI900056.

39Md 330Ly, 23930 303063M7 3MMEBILAO Y65beMyxdL Mma30b
0053560 3M653995 396HML. FobyEs33c0 030bY, MMI x3yx3obL
09692096(h0 30mob, MHMI 3MbydYMo LoLbHIT)d0 bLI3TIGMOLOS
33336000 M3g)MmI30900b 9RIJHIM0 RY6J30MboMmaxdobm30b,
019000030 3363bamgdoby Y 3g3630m3M7x00L IYdo30 IGMmBgbo
bgemb 3P6ymob IT bobHodgoob  dodbemmgdab Psbomgb
H996menm3g0900156.



8. 306 9d0b 3930

239930 M0963h0Mx0130M0d> doMomao bHMIBHIzonemo 30060b Fomb9339), 39MdmE, MoMxdymo Fobmgdob x3430L 39§36509,
39M00330m9M0 06(h93MI300bd > Tgbdd>30bo 33380M9xd0b ©EITYIMJO0L 3dom. %3N0 B3MBMIE3I6L 33333b00bL ®3060300L
0)M9xn360L 65600mb, TRACECA-L doMmomdo 1HY3dx6RHL. 3996 3oaMIAO6IMY), 3mMB35600b0 IMIMYJ®Had0 Tgbd330bMOIT0Y,
03JoMN39MMbLY S 35b300b DM30b M930m630, E339330eM 36 g36bMMB0IEMIdYMM 3MIMYJH90036, Bd3IMOM I, MHMamMMoEds 3530
90m30b L363306MHMB) M®TS6YIM3360 IMGEHOL 3563005M903, 3BDxMO302360bL LM 30603DM JLaEMOL M7 3MBLAH™HJ305 S Yy3d3bgmdo
33b300L BM30bL 3MMMHYO0L 336300030M905. MOMYdYMo BobMEmdob 23430L 399§06> EIMIRI6T0 3MLIdYIMO bb3s dMB36oemggdob
dyamobbdgzob gamgdg dgydamgdgamod.

8.1 30905Mm0)M905060b 0039Mb0RR0 330

3mM@700b 30960 3>33x3>33900Mm0

306030500 gMm-9Mn  doMomdwe  LHMIMHIZoNm  J0BI6L 3™6(09063M700b M3MI6Md>
bazegdoby 0> doMomd0 ™m39Ma30900b 3ymboon

99339 HMMO0L 33dM 62MIMI3)6L. 53 0960L dobombB935¢0,

3M333603b bLYML IMIRI6T0  3MEMI069MH0DIBOOL Boemo

3303Mmmb.  bd3mb®myobgmm  3oIB0390L, bLdBH30MM

™m3gMIHM™9d0 o 096033690mMOSL 36049096, ®I00356

350039000300 dSM6036 M0 BMMBd YRGM 03305, 300009

B3990m90M030 333M60L g>dmMy9690d.

2021 65emb, Covid-19-8> 36093690mM™3560 go30m6> dmabo0bs
b3JoMN39IMMbL 3MMHIO0 3dIBoIMO  3MEHY065M7d0b
9mEYMMMOdd), Mob 899ads3 2020 6xemmIb6 dxImgdom
2021 69mb dmpyemmos Jjdgos 18%-00, J07)byI3d
330Ly, 239x0L 309 g3WIB0EIMO bI3MBHIN6xM™ BH30MmmMob
6oomo 30036 353900039000 8965MAY6S IbMMgdom
10%-99. 9L badL Yb353b 08 RIJHL, B M 2371RB0L AMALILYMO>D9
dMLYOYM AMNbM363bMI6 FxEI™MYd0m, 3MBHI065M0BDIB0OL
593950060090M0 M6 303003, JgLI03T0bI 23INBL 3d3R60>
35630005M900b 00O 3MAH630dMO. 2018 2019 2020 2021

LY3MBAHY069MM 3>VIB03900b 600Mmo 3NROL 0NN 036 33IB039000

b33M6¢7069M M BH30MmM0b 6oemo Boemos6 9.9% 11.9% 11.7%
395005%00039030

3m6(706960930b B3M96md> TEU-do 74,196 82,524 78,943
3M60906909d0b M3M©)6MOS 57,111 65,715 63,942

2009 6gomb, 3m6®90696M0D>300L 3DMEOL 3009600, 3MI336050 ©I3RYDES J30emMmdomo 3M333605 - , 2030 cMMaobdHozs ©
90306509500 MMm3enob doM003000 30BI6L 3330 DM30L I 396HMIEMYIMO 3D00b >MHBMYAHIO0b 3516303 badoMm by 3MbHhg0bgm
0603MILHOYIHYMoL 397365 S 336300030905 65MIMIE3g9g6L. 3300MO0MId 33356053 LI3MBAHI0696MM™ BHa™MI0650Mm9d0 89§65 8330
9030L LI3MOHM JoeM>g70bS > MO0eMOLT0. 2014 Byemb 23192395 JoMNYMO IMIR60L 333000 H30MNOL 3oIDo30bMm30L 480
3m61h90696M0 390d06, 00 306HM09030, ML LIDM3IM bI3MEMHI069MM 33IB03900g 3MLIOMOWS 3M3399tM0 J7dMY3900
B96MIMYM 390530. 396923960 300R693L, MM LIZFI®OLO MIMEI6MOOL 06RMILAHMYIHYIMOL byemBobsb3MAM, 33dMob
bLI3MBHY06xMM 33E>D0390b S EIMIRI630 3MBHI630YMI bMYMOIE Sbdem H30MNL IM0BOCIZL.
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dbaemo 33MIMYH0 F0690100056 bdJ>MN39eMMBL 36 D bdJIMN39MML >3m0 NYMJ90b 396, 913MM30bL396 S bIxeN:3Y>dM30bL
33%0L 439469000396, 35630005M500b 3MIMBYLA0S. 9L FIMHIGYHO XMHLYOYIMO LIBMZIM F>MHIMYHOL SeNHIMBEIH033> S JI6oL sboemo
?3060000b IMD030L FgbadeMgdeNMOID, 3bdeMo 839M)000056.

dbaemo bLa™30603dM F>MTMYHO 3300036MOL 390bom JRMM 7939]BHM0 PY6S 0ymL, 300009 3eMHM65H0YeMO baBM3> M T>MTMY@Ho.
085659009, B069N0036 H30MM0L ZdEIB03d 3530 DM30L 303>MMNYM)d00 40-45 cOMOL g36353emMO>30 bgdMms, bmenm dbasemo
35M3MYH0o H3000900L HEIELIMMBHOMd 9-11 LMo 046905 Igbademydgemo.

30 33MIMYHD9 H30M01900b FeMOgeM 3336090036 M3)MIB305O0L 33F3MH03905 L3N ITMMObM SbMBoIB0OL “HE®I6LISLI0YMOo
039 YIMGObM J>MBMYAHOL” (TITR) 9MN-9M000 FN335M0 IGOMMOMIH0D (333hHId0M0 IH3Idobm3zob ob. J399mm “bag@mmsdmEGobem
99036b390900”), ©1M9360b 3Mm63191MI6HY65(056MA0L YT>MM90S, 5T3b336339 DML 3MIIMBOYINO MIJMI30500b MIMEI6MOIL
3M609630m J3MIMYHdI.

2015 69omb, cm03679630b B065M0L 3MMEHOL BHIMB065cM0EI6 MdoMobdo 30M39tM0 LIHMIEDOBHM FdBHIMId Mo BTM3000d, Moo
»300931930L 3vs" Mmazo0IMmMYMIco go0bLbb..

dmoenm 6en9g030 R06m0b 3340MMOd MYMJ9000156 S 930M33300M0b J39Yy6900036 330B3M . 3BIMIEO H)600x6300b gogMdaomads
9m3>35em3o 0393090, 3790056 3d3dmMB065M9, 23IBL OO 3MBHI6303MO g3dRB0d >M6036)Mo FoMIMYHoLb 3>630m30M500bL
390mbom, ML 336bLI3NNMYd00 byemb T9n6ymodb, 03JM-0000cMmobo-ysmbob baM306039M baBO (ob. J39m330 8.3 0BGy 3MM9IHdo
09M935630).

L39M0YIMGObM byemBn3MYM)d900 36083690MM3I6 ML SLGYENIOL bI33FMM 03M09)MHx00L SMIMRL3E™MT0, BHIM039d0bL
990300905b> Y 063MILHG™YIHIMIMO 3MMYJHad0b 3I6bMmMBZ0IIM)0380. J390Mmn RITMN3MMOMNd M3I)6039 390>6bT90dY,
MmMIM)003 30850003 bdJsMN37eMML M3060390L HES6D0H YN0 3MAHI6303c0b DMICEOLY S SbIMo H30001900L IMD030L396.

2016 690mb LIJ3MN3IMMb 306030938 397MOS02360Ld S YaB3bgmob M3060399036 JMNI bgemo FMI6xM> 3x3MMI60HIL,
TITR-0b 33MLAOOL Tgbobgd. SbmBosooLb 3MmMEobagoob 3m3obhgdo 2017 6gemb T90406s. I5L 930000 EIIRYI690gemo 6930
34d3L: L3JOMN39MMbL 030608y, 397MO30x360b M3060393, Y>3d3bgmob 3060303, 030980b 3MMHO, d53JMbL 3MmM@0, 35b30ob dm30L
395003390000 3335605 3 33133b 3mMBo. TITR-0b 309560 046905 M) R60L AxbES3MS Y M93MB960330900L 36935 Sbmosgoob
693M9300b030b 35333000L EIMIRI630 H30M00900b FIMBOE30LS S HEIGLIMMEHOMY0380 IMB3600Mmg bb3dEILL3ZY FM:33539900056
0333330M901Mm0 3003060bH®IBOYMO dIM0)Mxd0L T9a0Mxd0b F0B60m. d3m6036x0m IGIMdh3o BaMmmYMo oym 9300653
2016 6cm0b 30M390m 335MH3eMB0 byJdMN39MMI, ¥09M 03025635, Y393b70 3> S J3M30653 3dI6Y30hHL Sbaemo 3Mb63xM96¢h om0
H3M003900 3991303900650 TITR-0b 3aMazgomnddo bLdH30MM 33IB039099. TITR- 0bM30L 9B MN0360 3MB63xM)6(HY630M0560
H30030 399M0¢369L 2016 Gemob 0360bI0.
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8.2 3000006309 3dM9JhHn00 333360500

237030 IMEI®60d3300b0 3IGMmgdho 2010 6gemb cod06ym.
30mgghob 309560 23130bL 063MILHG®YIHIMOL FIMEYMH60D3300
0> doM0M3 badBg 333H3MY65M036MO0L 3>VMIY. 3GMgjhob
356bmMB0YMx000 23130 IMgemob 393930 bobob bamandyemb:

| 23379300L 0603MILHMIYJHIMOL 3>HIMY65M036Md0L
330Mb;

| 0000 3530(h3eMYM0 batmxgdob badoMmmgodob
dSMIMRbzmIb, 3MLHOdYMO MOS6I3)d0L
89650ARY6900LM300;

| H®I6L3IMOHOMYO0L boRJsMob g>dMEIL baMm30603dM
b3%9%9, IMALILYMYOOL 3> MO9LHdIL bah30MnM >
L333233MM 3eMm096Hx00LM300L;

| H®I6L3IMOHHOMIO0L JLIRMNbMxd0L CPMbob JRMHM™
99> 3IVMIL;

| LaM3gEmI30M batxgdob 393 306090;

3MmM9Jho 0ymazs M doMoma 6560my. 3o0Mm39mo 6560emo
3mb396hMmoMmadxmmos LaM30603dM baBOL 3oxIrMOmLHOID)
2373300 333300 badobL 3goL63™M03, bmenm JgmEmagb B0d>60d
ImaemBHboemob 3m633390000b 333dH3M63M036Md0L gadMeos.

y390m599 0305eMm0 3590(H>M965M056md0m 3m3356000L
bL3®™30603dM bIBO LIJIGMN3gNML 396¢H™I0, 300036 Myzom63do0,
3MLHYOIYM YJMIMmMABHIboMob dM63339009) babodm9ds (bogtrds
- 40 33). >603630m0 bL)Y3dx6HobL MImmoga30 IMNYIMHOL
30603000 ™M3gMo3090L, Mo 063930  Ty39MbyddL,
036005390003 > IMIMI30 3785003960mMO0L LEMIR 3390050,

3b939 VMEOL ITIHY00Mm0 MMIMBMAH03900b badoMMxdSL.
3MGMmgdhob gMmm-gMmno F;MI33Mmo  J0ds60, IJMaem@aboemob
0m653390099 MImM0gIRoL JLEM@®AILEMMMOOL J9d30Mx0,
MmIgmmo bd33MIYEME JMmIJHM™M9byMmagoobs > bd63530L
batxegdob T9330M905Ld3 3d3M06393b. PLEMGBSLEMMHMOOL
990300905 30  JMbdeMmmMEbBymos  MMI  9559L)0YJrobL
03H30MMmYIMMO0L EMBIL M036003390097 > 93330M90L
9503M90mad0b 6Yy30mN3mMxd0L 337003b, M3 LdOMMMMme
batxgdob  J9330M9x05L, ITIHY00MO MM 3IMBMAH03900L
bLagMMYdILS S FdHIMIOMOL FYbMd9goob 3daMoeNgdobom3zob
059390000 33B)M9d0L badoMmmMydsb 30600933809 ©30Y3560.
3MGMmadho  0033em0b606gdb  JMmgmBgboomob dMB65339030
30000330600 3300300b goy3365b, M0ms3 39dem9gdb m3gMma30900b
3395M (1039050 03 33IHIMY63M056Md0L gadMIL 27 doemombo
®™M60036, 48 domomb HM6YIY, db939 TgEaMmydomn IzoMy
3330(H>MMYM0 363bdMX)d0:, 0586905 690m065008010030em0mMb
H™M639009 3MBHI630M0 3>BIMNMYO0L BgbademgdemMdD.

8mMboda3oob 3Mmodho 330656L90> 3m3336000L
L393036Md00>6 > 2010 > 2012 Bxgemb 93BG MMOM03>30900L
339m8390000 Jomagdymo RBPYmdIo  bLabLMgdom. IMmodho
2023 6oL dMMMMbm30L ILMYMEYOS. 2021 bGemob 31
0939000m0b 9aMIIMIMO00m IMEIMB60dIB00L  IMMmdhob
bLAHYmMo bd3YToMmxd0b 95% ILGMYMYdYIMOS. 2021 6eN0I6,
2379900  39MbMBIMBd dJHoYMd  ©I06ym  3YBomodd
bL3™306039Mm MM0360E30L 3396900MMO0L, bLOg6>EMEBIB0OL,
B396HMIMOBI300LY > deMM3I0Mx00L > gemgdhm 69300
ba%900b 3396900mMO0L 3yNnbom.
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36409 330MYmMiz0mo i3m0 babbMgodo
(Bdoemombo cnysto)

9mgM6093300b 3BMJBH0O 21.7 21.0 101.5

306500056 dME)™M6095300b 3IMYJHo MoBEI3L 40 300mMIYHE036 bymdob AMB53390b, 53 badob 3gabb3™Mo3 SMbdymo >9gho3900
890d0 905 9390136090 bb35003bb33 B0H039IM I 01M 00PN 30M90b, M3 badoMmMxOL g3dMbyYo33b, 336> 330bsFgbademgdgemod
9mbgb 3m603630m0 37JH03900L 309039M0 EIBOI6903. 231B0 0mxdL bMyem 3sb1xboLIZIO0MMOIL EIB036900b T9)dnb3g35d0
03013630ME 33659MIYMMb FRMMOg)eML J0y969030m0 B0S60.

2017 69cmb bYJOMMN39MML 030603930 300M 330MJOYIMNJOS MMI LYIZBIZMM bI3EIMO V1333300 x)0MES JYmd0LObL
039M0IMGOLM dgPHM3IMMAHL, 030b3N30b MM F7bdd>30bo FzgdI3Mxd0bM30bL g0 3MIBMMEH0 39Jd60mmoym.

3MGMm9dho LMEBOIEMYM-3MTIGMBOYIIMO biabodMob 3MobL. 030 bgemb TJnx6ymdb SgMM3MMBH00 IMbLIMZ)IOMM) 503303690L >
8mboemm 690y, MMI 3M33560000030L IMIZ)00560 046905, M300336 dbg00 3gd>3Md0L MIMPIEMO 8 33900M3 0BMO.

2017 6emob 893093, FUR BAHNTECHNIK GMBH 06bdodndhob 6303mda0396em9038s B33datab 3Gmgjhobomzob bago@mm 33em93900.
2018 690mb Joomab 3od36Y39hoem9gds M 3Y396hob ga63bemgdabomdb 33538009000, 9337 2019 6aemb 30 33093900 330Md3
3563bamcos.

33m9300L3b 3360bocmgb Mmmbo bb33ILL3ZY 33003600 3 3306 ©335380M9030m0 389690cmMAObY 3 MIgMI305d0b baxgdo.
330935 000335em0b606900ed LI3YIMM HILIMGMAH00 IMLIGMZ)deM) 33D>3MId0L FMPBYEMMAIL, dbI39g Tsmo HE®IGELIMMEBHOMId0b
3903deMxOMMOIL 39MMIMMABHLS S LOIM306030M LIZIML mMob, 3gd>3MM 6335000 333900M0 DML F)8:Mb3z93380.

IFB-b 693M89600330000 dM3e1935000360 333> IEZMIIMIMOY ©333HJ00M0 33HMOYLOL 0360336530, MxMIgemo dbmenmeo
9m93babyM90533933MJ0L J930LOL 3O MIMMH 06 3M30MHEIMOL M3060390L baaYIMOL 30T>MNYNIO0 S 30M0J001. 58 309600
2021 69omb 23199395 3333MM3> 990036b390> bdBT)690MM 3MmB33605b:36, 30930H6IMOL LIZIMOL 3d63beMxd0bL EILMHYMYO L6
0535380090007, M3 33B>3MJOL 39deMxdMEIM 391939MbYOEMNIE ©S 3MIRMOBHYNIE IO, 2021 5xmb EILMYMMED
993m0 bby690eM0 3363beM9dd baEEIMO 38753350 IDIIS 9JLIYdBIB0OLM3Z0b.

2010 69ecmb ©>06ym 376030330mM0 3IXMIJH0 - 1d0MobLOL 3)dm3momo M3060390L0 3MIM9IdHo. 3 3MMIJdHob ;3300 30D360
0900533503480 3MLYOYIM0 333300 LI®30603DM bdBOL LI3IMINOI6M HIGOHMM03D] 33VIHI6> oym.

2013 6emob 0360b30 23N> NdoeMobob JxdMm3momo M30603d0b 3MMaJHdo 33eMoemgdxdob dgha60b gds6y3ghHoemgds doomm.
33505M0> IMMI33M3390900 bLIJIMMN3)eNML F0I3MIMOILMI6 > LYTTY630MmM 3MT3360900036, MdMNS )8Y8>390Mmoy™m 39ad>
36 m9Jhob oMmmxd000 Ighgmg00bIN30L. by3T)6900mM bLYTYT>M900 2013 BEMOL MJHMIO®OL dMmeNMbM30b EILMYM, 93camd0
08899690emm™d9500 30 B9RgM 0.

2014 6cn0ob 33MHIo LdJoMN39eMMb 3NI3MMO3 JooMm™ d36Y39hH0eM9xds, MMB >6036Mm0 3IMYJdHob 3996900 MdS 30093 18
0300 899H30M90065, 35659, L3653 IMMIHOL g363beMxdYeMo 39MLOS badmemmm babgb > Foomgdcos.

2015 6cn0d6 2016 6eMmddg 23IR3d 0000m0bLOL FMOILMI6 S LIJIMN3IMML FNIZHMOILMI6 IMMJhob g36300m3Myd0b
bb33005bb3s> b3g63M900 3360boeM9bL. IMN-9MM0 LZYEIM0 00035eM0bB069OL 3GILYOYMO 3030 MIEIOIMIMOOL T33eMIL, ML 3>IM3
990d0m 90> Ambgb 063GILAHMYIHYIMOL 3IFIMOJ03. SeNHIMH63¢0MOo b3)63M0 3b)39 FMOBEI3S 3®LYOYIMO 06BMILAHGYIHYMObL
835350M0 3>9My96900b 336LIDM3MIL. b3g63M900 IM0353005 000 063G ILAHMYIHIMIM 33eM0Nx050b, MamMMoEsS Igdm3momo
bLII3HMIMO0N™M 3gdob, Md0MobOL FJHGMML FdRIMNMYdS S LIHZ0MNM ©I3MbL gddmygbgds. 2021 Gemob 31 ©93990Mob
8003M35MxMd0m, byJ>MN39MML 333G MOIL 3M603633cM0 I MYJHob 9330306 03538090007 33I6Y39HOEMIOS SM oM.
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8.3 300000639 3MhmM9JhHnd0 c9)M9336d0

90080006509 3M79JH900 ©9)M933630 S1939 T97L3033905 23n30L bHMIDHI30m 30B690L:

bb3s 063MILAH™YJHIMIMO
30mggjhoodo

03>-6ymm3360 3 ho 03jJm-mdoemobo-ysmbo

36530m00b 3mMEo

bLIJOMN39eMMT0 33753350 b3F0 3MGMGHO BY6J30MBOMIOL: BMNT0, 03:0YALS S Y3yem9330. SbI39 3MLIOMOL Mbr3300 H3oMmob
®9M3065cm0 byRbLado. MYIBS MLHIYMO 3MMHEHIO0L F3bIBHI0J00 3 YMobL LI3IMOLO 030bLIM30L, MM 33I33935MmbL LYTY M
9m3ob bdH30M0M 393900 36 0O 63300MO0L Z3E33B033900. 33 3GIMOM)TOL 3FMLILEMM YOI LIJIGIN3INML FNI3MMOST
3950036Yy300)3 ©0396ym 3653010380, 3330 DM30b ba6330MMBY, db3cM0 JoMNYM0 3MMHOL 309690 MdS. 3MMHI 600 330333979 T>Mb
3m6(1H9069M900, 63y30M0 H30M000 ©d YJ600d IM9xALIbYGH ML byem oMy 10,000 3M6HY069M0ObL HY3300Md0b o 3939x0L. d393d0emo
boM3g LY385M0LOD 3565337b0LY s VLC-0b 3939000L B0bLIMOI O 3§303MHI6E0IM0, M 93MM 3L 3 3D905L FMMOL g3dIM ML
H30600ndMY63>.

db30m0 3@ bd33MIYEMe bdAbMIMN 3333500530 JMN-9M 010 M0 MMZoLbH03IMO 3I6H®O D bdJsMmm3gemMmbo3zob JMm-
9000 30333M0 LYBM33M 33M0099 3dbd>. Bobo bH®IHIZOIMO 3EIOIMIMOOL 3>AM, LIJIMMN3IMML F;MIZMMOS I MYJhb
3IMomModghymde 300R693b. 2016 6xemb, 358063HM630 BIHIMYdIm Bg3bMg ymagmbenoy CG/LA a3m®mydd)y, 3dmajho Ganob
LH®IHIZOIL 3MMIIHI EILILIIMM V.
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2016 650mb bLYJIM 390 ML F033IMOID S 3653eM00b 33630003M900b 3MBLMEEM 303> bgemo IMIBEIML 3653000380 WMBS LODM3IM
6530300396 0b 3996900 MBOILY S JJLIMNYIBHIB0ILMIB6 3 333F0M9dem b30635LHOBOM baemTn3MYENYOSL. 36530m00L 35630M3M 0L
3M6bMMB03YT0 TMNMOM 03300 EIIMLES YFOEMMIM030 3MI33605 10-00-bo 3MmeM0630LS > Conti International-ob (cE35MLydYMO
588-80) ogM. b>0639bHOBOM 3Mxd30M0 (340 397JH>M0 B060L BIMNMO0 E 225 399H3E0 LIDM3IM HIMOHMM0) 3MBLMM0YAL 52
600000 333933 36330M00b 3MmMEHOL 3996900 MO0LS Y 33630003Mx100L MOMYdYEMY0S, IYbIMMdom 2.5 dommosM »39Mo3yem
OMEYML 895003960.

3MmM9ghHob 0363b3dc, 633L3003IMOL 3MHI6E0YMO g3FDHIMY63M056Mdd 100 Joemombo HMBS Y6s ymaomoym 6gemobscdo >
8mbyenm69tmo 0ym, MM 3MmMH0 39dem9gdcd 7 30emombo M6 300000 33003319853903b 69010650030. bagJd>Mn39mMmML 3>30IMO>D
db939 350036y30h> 18 30-0360 LIM30603DM bddOL 339690MMOS, MY 3633eM00b MGISEYIMM3560 3MMBHO ©VY933330M9006>
3MLHYOYM LIM306030M JLYNS6.

36330m00b 3mMBHoL 3969000MOd 2017 Gemob dMeNML EI06ym. 2020 6eMob EILEIYoLAO LIJIMN3)MMb B033MIMOD go6yz0md
byem3g3MYeM90> 0000L0 IMENE063MI6 6330LM0 330ME)OYIMN)d900L TJPLMYMYdENMOOL godm. LaJosMmMN3xcMmMb Mrgombyemo
3963000009000 > 0603MILAHMIYJHIMObL Bob6obEH®OL 3d63bdI00I6 3ddMAEO6Mg , LdJsMN3)MMmb bdoMads 3653cmo0b
™36y m3360 3mM@0 93m6M3039M0 Jb3RMNbM)00bL > MMZoLH03IM0 3MAHI6303MOb MJ>M0BI300bM30D. 3TM0gd IGBMYIho
3930 d9m 905 Sbdom 3M65600M)900156 1M 50. 330b030b LIJ3GN390MMb BN33MMAS 3d3L J90m 6300290b M0 g3633benMmbL
3MmM9JHo 0> IM0D0Mmb >ba3emo 0635bHMMYd0. B18MNbLYE)dYMO 335deM93L 0T0L MBEIY65L, MM IGMMJHo g>6bMMB0IMEYOS D
233790 300m90b y39em> 09 baMmagdgemb Msbo dobgsb dmagemob.

339 M-0000m0L0O-y3MbObL IGMrMxJhHo 3096500 0bILIZL LIJIPN3)MML 333eM0M 3D9)M0302560Ld S MYIMJ9mob bam30603dm Jbgemob
053538009030, 3GXM9JBHo 3MoEI3L FdMIOOLY S Sbaemgdamadob 178 30emMIgH® 0360 LOMZ30603DM bIBOL Mdd0MOGHIB30SLY D
093Mm6LAHEMYJ305L S 3bdeMO baM30603dM B330LHMICMOL 3996900 MAIL MYMJ7I0L bLIBM33GMMNI6, HMIMOM I3 2319%30L MOI6IZO
0YMmJ7000bL L3™30603DM bIBYOL ©)35300MY0S. LIMI0603DM EIMYIRI60 F>MBIMOLOL IMMJhob RBIGMZM)d30 (dmbamMmob
4399 36b90 Mo LIM30603DM 330M300) 913MIM3IdT0 3MBPIMEIOS 3 JF60L JvaRMMbM, LEMIR s Bmzmmg BsGHIGMYIHL BH30Mmob
3900590003000030L 39000056 930IM30L3)6 > 30M0Jom. gb 3obbBOL dbacm LI™3I0603dM EIMYa336L 33b300L DM300036 93M>M3>T0,
03M949000b 333M00 S 3MAMRL3MOL LaBM3IM 33ID030L badoMmm9xdlb.
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3MmM9Jho bmM0gmmgds byJosMm:N37mMMb 30I3MMOOL B0gM, LyJsMMN39MMb M3060390L 530636LYIM0 BaMNYeEMMdOL go69ds. 9L
3MmM9Jho 230636LEY0d 3D91MO302360b FNIZMMOOL FogM, MMIJeMIs 53 399690emMd0LM30L LIJIIN3INML FNIZGHMBOSL 0156bd
bLaLLOL baboo 3aILES. MYIBY, MMEILIB M0360033900 39600905, 3INBL J05393> 9JLIMYBOYMO JRMMHOS, >39335mb badob

Jomomnyemo 6360emo.

d3M60360m biddg L M3IMIoMm bdJF0d6Mdd I0bym 2017 Baemob 30 MIHMAdgML. 5L 39393 LHIZMIBMOIMIE 3d0DIMD
630000009635 0> 2021 690 330390 YIMIS H30M00L FMBYINMOII 00 Jd0ob 500 >N3b HMBIL odmb0oo.

2021 6emobm30b LaJsMN3rMMb M30603959, 2020 6900156 IxEIMJ00M, W0NJIob MMEIM xH0 3MB6HI06xMO 3>IBDOCD.

BTK -0ob bo™306039™m bydo

999mb3330m0 (‘000 c0360) 9,547
3mEYEMds (‘000 H™BY) 483
33003900090 361706960 700b M3M©E)6Md> TEU - do 20,492
39003900090 3m6H7069M700b 233G BHIMEI6MOS 12,756
35005900090 33369000 233900 HIM©IEMOS 3,642

3MmM9JHob 3bMmYeM9g033 LM 306039M M3JMI30900bN30L Y60
33bL6IL dbaMo g9MZMIRNYMO 03D NYMJ)NMS6. X3RO
33000 39demgdb boMagdcmob Jomaxdab, Mmagmm bahzoMmom,
31939 bd33gBIZIM F0T>MNYMNHO9000036.3gd>30M9db J9)9demgdIm
3300530030mM905, MMamMB MIYIMJJ0n006, 3bg37 MIYMJgomob
803503000 (03LIGYobobm30b 03939909, M 6yemobycodo,
©035bemmyd00m, 1 doemombo 33ds3MobL 3>dYy3365 dmbrogb). >3
LI 30603DM 333906M0bL 3978653, 3b939 96005 3363303 Mb, bb3D
3m®H96309M 03970036 6300MBd, 356LY3YNMId0M, B0650056.

5,906 2,770
247 116
10,471 5,569
7,369 4,010
1,940 541

BTK ba%o
9,547

2018 2019 2020 2021

Il 399mby350m0 (‘000 cn>o)
— ®m6s (‘000)
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amonob 3mMBo 3Mob Yogbo LIBDM3IM 3MmMAo LIJIMMN3)MMB0, 63MIMIE3EIEL 39M00d9L 93MMIby Y LaJsmN3rMMmb,
bLMAbYNLY S 399)M030236L FMGMOL S 30603900 133390M 0 bdJ>MN39eNML 301>33M JoeMmdg9db.

2020 690mb, APM 300300b h30650m3), b9 0033MmEMobm badhgM3obsemm 3MI356059, HMIJMoB3 ©323Yd690eM0d 60E)MeNI6009000,
00033MM03b 65079003065 MM bya3xbM 0560 393>, RMNOL IMGHOL 332330MNMxd0L TJbob)d: (i) IMI33cRY6J30xM0 63300L>C3MAOL
080996900mMdd, MMIJembo 399demos 3IMIMMO 63Y4d3M0 H30MN0L 3dIMI6S. H935000 63330b>EaMA0L 839690eMMdd, MMIJembo
9,000 TEU-3¢09 by3m6090696Mm 393900b 3500339853900L B9bademgdenmdom; . (ii) 300 3gH™M0560 bozmbdobgmm 63390L>C3MAOL
0899690MmM0s, MHMIJMOE g33MMII3IOb BMMOb 3MMHEHOL LIZMEMHY069MM ZIHIMY63M056MASL (1 Boomomb TEU-99 dg¢ho). APM
RMnob g™md0650m0b J0xM 339MJ39Yy69030m0 063M®I>300b 365b3>, BMNOL 3IGMJHoL 3003700 9BHI30b EILIR0656bydMI
ob 250 300m0m60 339 coMmenatmob 0639bdHOE0dL badoMmmdb, MmIgmmo badotMm 650360m30b domgdob 3900b3935d0, baza™Mdycomeo,
LMY YOS 2022 Bob IgmMs 333MHIMBo. IMMJhob JgmMmg gho30b doby300, BIHIMPYOd 33MxIMD) B73mMJd7900L
330939,

2018 6cnob 22 M BHLb 3500930L badM33m IMMAA> > ,Wondernet Express International Logistics” 3m9356059, c03009b 89056b390>
0500930b 3mMB3o dbaemo HIMI065cMobL GobLEILMI6 33380M9x000. HIMB06seMo IMIxALILYMYdS 1BI6EH®IMYM0 30000036,
8069030960 LOLYJ9d0b HEI6D0HOYIM ZdVIBD0390D.

9L H9MI06>30Mm0 SM0L, 3baemo cnMEobH03YIM0 EIMINR60L 6360eMm0: 396HMIMYIMO 3B00b J39Y69000036, 33b300L DM30bL 3MEMEHNI6
03§mdeg (999Md502560). 0Josb 0306039000 B0bxMmIMYIM0 LILYJJO0L 33IB03d FMbEIds d5:3Bob bIdM33m IMmM¢Jo,
089900093 30 8530 dDM30L 3330M00m. 3baemo cnMzobdHo3nMo )M93360 076905 JFM3IMbLO Y Y39cmMIB9 dMbLIbyMbydgemo doMmIMYHO,
396MIMYM0 39000036, 353 DM330).

»37J6mmmz0Mmo 3IMMYJho 0033cm0b606gOL LIH®IEDOHM HIMB065cMmxd0b > LIEYMOgO0L 3T)6900MMOIL, J0byMIMYMo
bLILYJ900L 3303B003900L 3300339853900L 309600. L3GYMdJd0 3363900360eMm05 60,000 HMBS 63Y3E0 B30MNOL Jgbababaco. babyob
905399, HM3065cmob LI6IMAM™ boddmmazmg odemy3zds ygemobacdo 1,200,000 HM6339) B069M3eMYIMo LILYJoL 3dE33Y3>39000L
39b3deMgdMMOSD.

2021 6cmob, 11 03600LL d3b ,Batumi Sea Port” - ob BHgM0HMM0399, MROE0IMYIMI©E 3>0bLES FYeBHodmEIMIMo HgMmI0bscmo. dobo
809560 3069M3cmyMo LILYJ9d0b F0B6MEY0ds. LOAdIMI3M) 30 1.5 Fomomb HM653gd 6xeM06503T0. 3MIMIIHoL MoMxdYIM9dd
25 30em0mb Y39 EMmIML 99500396L. J3MHOB6MMd0 0Yy3696, dMOHIGIMO cMagobHoZIMo 3mB3s60s ,Wondernet Express” o>
339Mo3yomo ,Tramo*.

2015 6emob 0939809630 B069 LY S LIJIM139MML FM®OL EI0EYM FMN 3365390900, 13300RB MO bd33d MM bgemdg3Mycmgdob
353MmM3x03bM6 V3530009000 > 2016 BEMOL MJHMBdIMI0 MM J39Yys363b FIMEMob ™d>30bYBIMO 33d0MMO0L F)dmEMI600T0
3303MMAY, M3 930390330 B067NOL 30M390M0 333001933eM0 33gMMOOL byemdn3MYeMgds oym. byemdg3zMyEmMrdob 065bddco,
090m™>600930 doemddo 2018 6amo>6 T930009.

2018 650mb 0330b33 M0 bd33gdMmM byemdn3MYMY0d F>RMMIS JaMmomyem FbaMagbs > 3MbB3-3M63L IMEob. IMMMI3>3M>390900
80000065M9mMdL 3b939 LL3S §39Y69005653.

bL3JoMN39eMmMB 2021 69eMb, 1330bL0 330MMOM030 7JLIMMEHOL 88 3IMIMBY6HDY I9H0 3363bMGMB0IMS (30g0MMOM030 B>MIM9dob
bLYJMBMobY > FMILIbYMAO0L, T>00 TMEMob PYbMmyMmo 63MAMIMOOL, BMIJeMmo YMbYd0MIE TJIORE3IMMS 3VZOEMMOMO3>00
39005919353900b 890093500) 08 J39Y69030, MMIMIOMNI633 33BMMB)0YM0 3§31 01530bYIRI MO 33dMMd0L bgemdgzMyemgds . 2021
690mb 30030MMOM030 7JL3IMMBHOL 36083690mM 3360 6360eM0 33365600 00> 39393630M>¢0:

I 033M13000909M0 babgM3BoRMd0b 01565993MIMMOS (Vb)) - 35.7%;
| 93Mmm 3339000 - 20.5%;

| B0690n0 - 18.6%);

I onyMmjgomo - 9.8%;
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8.4 0603MILH®MYIHIIMNMO 33630005090 )M 33600

099033690 36083690mM3360 3MIMIJHI00 bMmMB0IMEY0s SbdMO ZIMaMIROYMO MM Id30900L >0300900b> > FdMHIGMYBHOL
99399 HIMMO0b gaboyxdxemogbaydomyco.

4y393b9010 3333330 33D3MEOML 033000 LOIHMI6DOHM MMEMO, 73MIMISLY I B069NL IME®OL 35d0MMd0L oo Goemob AMALIbYMgd0m.
ob 960036900356 MMMb 00335dMOL 9.6. sbdemo Y00931930bL gdob BM®BI0M90330. 1JL3IgMHO3d> 3dIIMoMN33emab, MMA J39y>6> 70
3MmEI6GL, B069000036 930M30L396, S La3oMob3oMm 30d>3MNYMNId0m 7900090 (6ystm: astanatimes.com)

dbaemo LIdM™69 3MI3MgJbob 3T96900MMBS 3YM030L 3IMEMAHDI, 331HIIL LIDM3IM IMMEHOL 3363003090, dbdsamo bam30603d™ badob
35bL6> (399399356-070659) > beyMaMbL-3mFMbLIZM)MOL 35M00d9900b 389690 ob 3MIMIJH9005, BMIMgdo Y>d3bgmb d0d60L
90693590 039b3dM90do.

dbaemo bydMm®Mby 3M33 bob 3396900mMdS 39M030b 3MMAHD.

y4d093b50m36 330300L BM30bL bb3s J39y69030 H30MNYO0L Z3IBDOC3, FbMMME 3311 3MmMH0 0ym Jgbademxdxmmo. 3790036
359mM0300065Mg 33091 3MmMABIo LY OIMM6) HIMB06>Mm0 bMYMo EIH30MN3000 3YB>MOES. Y0HMBdE, Yd393bgmob dmI3¢IMOD
9000™ 330056Yy39hommnds 33M030bL 3Mm@MHT0 3bd0Mo LadME®69 3MI3eM9JbobL 3396900 MAILMI6 I 333F0Mgd0m, mMIgemo TITR- ob
06093690mM3560 65600M05. 50 3IMMgJHo bHMIHI3019mI 36033690mM3560, 300336 0003eM903, MMB 3bdemo bddM@MB69 3MmB3cmgqjbo
395deM09M9g0L y>d3bgmob Mmenb, B06900-93MM30b LIHMIBLIMMHM EIMIRI680 D LIdMME) 3>EIBO30L AMBYNMOIL bdIxgM
3396 coob.
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33003350M0b:

| 3963 3em0d>0b;

| by3936M0b bom™Mdgb;
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086003690mM3560 0603MILHMYIHIMOL ™M3IJIMIHMMO, bomb P6YMOL 06EILHMOYIMO  LYJHMMIO0L 3363003M9xd5L (353
M3mIMH03900b 3B96900mMdS, LIM3Z30603DdM 353M6900L 393900905, 03HM60L I3>eM9xd0b B5MBMIYdd ©d 3.3.) > X IMdL
00033560 HMmb LIJ3MN39cmMbY S Fob 33M@HBoM™M J39y690L BMOL denogmo 53M6MT03IM0 IGMN0IMNMO5d0b 89650BY690580.
bLIJOMN3IMMbL N33 MO0LM30DL, J39Y60bL 06R®ILHMYIHYIMOL 336300030903 JMN-9MN0 IGOMMOGIH0d, MIMD bajJsMmm3zgcmm
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IRGM Ighop, 3980L Jog™m bLXIBIZMM LH®30bxd0L bxemBobo63coMmd 33b3o J0bMEd, FMNI3CIMOSL gbdsMxd> Myzgombyem
39630000090590. 23700 ¥M0bL 80133300 330ILILIOL 330 >AbEIIMO > 36083690MM 3360 3M6H®0OYIHMEMO baJoMN39eMMbL dNEN0S6
300> 3MmMYJhdo. bagjb@ahob Bogem gsdmJ39y69033emo 3mMB65399900b doby30m, 23915301 3MBELMEMOEOMIdYMTS FxFMbLIZ>MTD
2021 69omb 995003065 933-b 0.9%, 2020 690mb 1.1% > 2019 69embL 1.1%. db339 3MB3560> 3oL JMMN-9MN0 Yy3z9gmIdg dbbzommo
0>93b>943909m0 by m3zgemmdo .

23739300 LIHIMORM IMMOBH03d M MI3IMOMEI0d bLIJIMM3)eMML JMI3MIMOOL T0gM. 030 LI3YNIG bIHE®IELIMGMEH™
LIBIGMORM IMMOBHO3IID EITMY3I00IOIMIE 300396b. oM T0bLY, 2319530 LOIMZIOMMAL FNI3MIMOOL BbsMsgdgMom, Mmdjemo
90L0 3M330MEI30M0 3J30M696M05 (LI3SMHB0MMM RMBEOL g33mom). 23IBL bxgM, MHMI dcI3MMOd b bHMIHIZoIMmI©
86083690mM356 90 M3670M 3903500 J00B693L.

000330053 6eMm900b 356353cMmMd390 231%30bL 3083001 de0g™Mo FbIMIFGIMS 3B3965, 83500 BMEMOL 3060L > bb3d 39H03900b go393>
2399300 3330¢h20MmM0 IMMIJH9dob (39rdme, IMEIM60D3300b0 3MIMYJHo ©d 000emMobObL BgdMm3momo 3MMmJddho) B MZem)ddo,
badM3560 0603MSLAHGYJHIMOL (BMZMEMOBEY, M0360033900 S 33IIBIT0 bdBgxd0) 330330LYIRMYOS JM6900b 3oILIbIOLES6
> 39056b390>, MHMIJMo 93MMMOMO3>30900b RIMZMNIOT0 ©03000960L g3i39T3Ld Y 3J30MbgMOb 330MOEN)d3D) S65bgOL
99903003900L. 23199305 S LYJIMN37MMb FIMMob 3MLYOIYMO bagMM 06¢HxIMLYdOL 3d033em0bB06gdom, 396923960 M3cMOL, MM
00033MM03 3333MdreM9xoL 23192300 bam3gMma3om bdJ3056Md0bL AbsrEIG)MIL.
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bLYOLOOMY. 930M 35380M0bL 33DI3EMMD 33IY33650036 03 33330M501eMm0 M931xeMI30gd0L BxLId330bIC, BgLId3Bobo 2020 oMb
330eM>39613> 363M3d 330M0MNJ0d LIGM30603DM 3MmE)]bA0, M0 0b LI 30603DM LYTZBIZMM g3W>Y336900b LI™M30L >M0IMYOL
MmamME LIRIGM 320MEIOIMYOIL S 3MddMd Y6036)M0 bRIMML LIH30MNM 3390003900056 dommdyemo J5dMmbLIZMoN
235M900060 LYOLOOMYdS. TgbId>T0LIE , IMLIMMEE)EN0d MMI 3MI33605 Y FMNIZMMOS 3OIRMMINO96 M@ILM03 3MBHMIIHL
03339330 M 33003Yy3569000 3>M639190M0 BIGMIMOb 3m3376LoM9d0b T7bobgd, MMAgemo 2024 606 36 JRMM dScMA.
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95MmTYHo 3d0300bL BM300036, 333 DM353009 > bIJNN33Y> DM30L 399390 9. 33335000bL EIMI3360 30 Mmd30bL AbMo3, smob TRACE-
CA 09M9360L 6560010. 03 LIIMNIIM@HOLM LIH®ILIMBOEHM JLaEMOL, MMIgemdo BIGMNYMO0S 913 M3I3330M0L S d3MIMbIZeM)M
93Mm30L, 353330000 > BIEH®IMYMO 3B00bL 12 LabyMdBozM, > J0D65E 0LILIZL MIzgoMbIMMO d3BMOL 93mBMI030L
39630000M903b, LI NITM®ObM bI33FMM 653500900L bxemdgrbymodob 3gdoom. 306500036 J33Ys6> 53MM3oby > BI6HMICMYMo
3%00L 335353800909M0d, 2391RB0 J00B6)3L, MBI LIJsMN3IMMb 306039, IMN-9M0N0 FMNI33M0 0769R0303M0Y, 300603630m
930m690b AMEMOb 3340MMO0L 3>6300m3M9x00b 3ymboon.

bLH®IHIZ0NMIE 36033690mM3560 IMZM330xMO FEYOIMIIMOS, 39692376 0L DM, 239%3L bLITP>M9xd3b Jobzgdb obIMZIdEMMb
995M00 3MmNbM36000 MMamME 93MM3ISL, 33b300L M930M6LY S BIBHMIMYM 3003b FMmMob 359MMO3D), Y139 BI6H®IMYMO
39000036 6530000b 03 63300M O3B MY JHIO0L 3300300003599.33350M003¢0,2021 6xeMbL R ZYB0LI0)M NYMJ39690000056 30IBDOYMO
3MMEYJhob ImEymmmos 2020 69encmd6 TxI™Maxd00 68.1%-000 3d0D3MES. Foybyesgzsce COVID-19-0b dmenmpMmobogmmo
393mM9600Ls, 33333b0oob M930m630, 3300 FIMMOL boJsmm3zgmmToE, 060365 I LIZIMIYEME gdaMdiemgds 3d3-b 93390mMo
9M0s. 393-b VMY YMOL 33IB0EIMO H30M000900L FMBYINMOOL JMN-9M0 Z363LIDM3IMOMO BIJHM®O S LIJMNIIMMobMm
ba33MYHM RMBOL (IMF) 36mgbmdom, 2022 69emb baJom3zgemmb MydsemyMmo 983 g30dMEYdS 5.8 3MM3)bHom. 9969239600
03mob, HM3 333-b 3m3>350Mm0 M S LdJsmN33mmBo ced> TRACECA-L bb3s 6930 §39Y69030, 300093 JBRGOM 330MEOL FMmNbM365L
LIJMB9NDY, bL33T)670MM FIbIM)OD O T369009, M3 1330L AL 03 3>DMEOL 33VIB0IMO H30MMN)O0L FMBYLNMOSD.
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bb3> 6936 J39Yy69030 300093 IROHM Z3DMEOL IMNbM365L LaJMb6geNDY, L33T)650eMM F3bIEMYOLS S B>690D), M3, M330L FbMo3,
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096929960 »30m0b MM™T, 239IRL IdoMM™ 33530060900 3930 ITYIMYOYIMO 330L dOMOMIE IMILIIMYOIIMNNI6. FxdMbLIZMObL
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3305000 IMN0)MNM0900 7Jb3JEOHMMY00156, 3L bdTYIeM)d5L JoLZYIL 89063MAY6ML 3rdgem33000560 3338060900 H30MNOL
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809000090b 09599 MM 33>350MmT0 baH30M00M 330390003900bL byM30L099 IMNbM 365 330DMEYOS. 31I%b 03603, M bamobbosbo
10000)M0NMOd doMomI© 3¢m09)6(h90036, Jobo AMI60oemo bdxzsbm 3Mmmobhozob gmbozmyen 3>dIMY96305bMI6 g, 23IROL
doMoma 3M633M360Icm 130MIHLMOIL 62MHTM3E)6L.
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bL3JoMN39MMb M306039s, §39Y60bL IMNIWIMMNO, 39MDH0IIMYMIE 06)93M0MdYM0 LIM3I0603DM 3MD336053. 2393RL J03R60,
M 90LO LIFMBI3eMM 336300360903, 03939d6901eM0d oL bd390EM)0380 YMHLYdYIM O 03393000 06RRMILAHMYIHIMIIM 039591.
2021 6cmob 31 ©939306M0b BEaMI>MIMO0m, 23930L baH30603DM JbLgmo BxEagdme> 1,411 38 cM060E>30L336, by OIBSE 97%
90m99JHOMROB0MYOIIM0. 30560 baB0 8900390 527 38-0560 JeM)JBHMMROBZ0MIOYMO M0I603300336, MMIgemo 335390M90b
399M0302560bL> > LMILYINOL bLIBM3®YOLY T33 BDM33DM6. dMmemm bsdo Bamob 3d>6353eMmMd>T0, 23IR0L 0635LH03053 obym
doMomac LIBYIM)09030, MMagmMoEss BmdMmI30 8995003960 MOs S Lb3d YdIM300mMds 245.2 doemombo cnastmo 995003060.
063900305 3b939 IMOB33300> 0090 dOMOMNIEO 063GILAH®YIHIMIM0 3JH03900b MJIO0MOAI303-0MEIM60DI30L, HMzmMoEdd
0360053900, 30m99HMM33d93990 bdDJ00, bord0 3 3g30M30900. 3M608630Mm0 MI6by dMOBI3L FMEPYME0DI300L IGM)]Bhd)
396990m 0363bdMROLI.

23730 Ybm®E30gmxdL dIMEIMB0BI3000 3MMJHb 9x0a™M30 LoM3IMIBoMm 739dBHIMMO0L 3dMEob Fod6om. >3 3Mmyjhdo
3M3336058 900 docmomb cma®d) 39hob 0639LHOB0S 3IBILMMBOIMS, M3 FMbIMMEB)mM0s, M3 2023 Gamobm3zob, 78%-0m
399Mob Jbaemob 333BHIMY63M036MOIL > bom3gMmagom baMmxgdb 9753300090b 10%-000 (ob. J3gm330 8.2 B0d0bsty IGMIIHodo
3M33560530).

2021 6amob 31 s BHob dcegmIdmgmdom, 2332300 bd3300MH0530 oym 4,469 >9bHoyMo (7,621 393> s 8,601 bamxdgM3m) bahzoMmonm
333m60, bmemm 2020 Gemob 31 093990M0b dEgMIIMgMd0m gb dM65393900 4,407 >9hoxt (7,632 993> s 8,622 L MYDYM3M)
bLIH30M0M 333M6L B9300396003. 23791RLI0IR603, HMB B0bLO LIZI3MBM 33630 bL333MOLOS MM 3313 30MI3009L IBII H30MNOMY633D.
233%3L 3J3b 3mJ60emo BoEama> IMIMI30 3785003960MB0L B>MN30LS > g3dMYyg6900L J0d3M™M. 36086300 gYeNOLLbMOL, ddm
3365bam903b 3 baMxAMBHM LYTYT>M9xO0L BBHIMYOIL B3>0 babogMmibonm 35c000b 3ababgMmdemo3900b 30B60m, 31939 BOLHIME900L
JoMoMmOIL ©d dbdemo 333M6900L, MM 3IMBMAH03900L S 63b9x33M 35363000 IMNbM360L TJbd0330LO MIMPEI6MO00 J9dyboD.
237980 3330hdeMmYM0 bamxgdob LadoMmMmxdIL 33300900 0d0m, MM 23IROL oM 3dIBoIMO BH30MmMob oo 6560cmob
390050900035 begdy, 37bd3g dbsMmob FmdMI30 893503960 MO0L 3>IMY963000. IMBEY36M M330W)6039 Gemob 3gs63330mM0O30
237030 JM9)0d, MMI dobo doMomywo 06350¢H030900 BodsMNYIMO 076905 IMIMI30 9935003960 MA0L 3363beMm9xd>D, M3
336300M090)M0> H30MN0MY630L IMLIMMEE)MO BGEOm. 2X3INR0 33D300)0L ym3gmmbemoym 3gs6sbemgdobs > 353900900L
3MHMagMm>35L IMIMI30 899300396MMO0LMN30L, M0 JOMY639cMmYmb LI33MOLO MIMEI6MAOL CNM3MIMEAB03900LS S by 30603dM
333M69000L byemdobI63EMIMOS, M39MI30700b 65MI>BHIOYMI ©d TJIRIMbIdMI B3MB>MN30b0300.

39030 30656LYM0 35A396900Mm900 03 LMMOYIMO RB3YEMI0 633500900b 3990690
IBLMYE 3>emyBH>do

2332300 bom3gMmogom baMmxgdob 96093690mm3360 63600m0 304LOMYdYIMOS Y EI6MB060M)OYIM0d MIMT0, MITS 3365300MMdD
99000M9000m bLHIG0MYMO  Lam3IgEMagom bdmxgd0 dmmm Bemgdob 3o6353ecmmdIT0, bmamm 358mbozemgdo (doMomacosc >33
OMEMYMI0) 330D3M S, MOL 3900935033 330DIMEI 3MMaJhoMmagdyemo EBITDA 35Mgs. 2021 6emob 31 ©093990M0b 3cogmdsmgmdom
3MmM9gbhoMmadnomo EBITDA 226.6 30cmomb ecna™mb 89500396005 03 300MgdhoMmagdyemo EBITDA 303> 30 41.36% oym, M3 M9ygomb3o
96M0-9M000 Yy390m3D9 ddmaemo 35H396909m00.

09M939IM0MIOYIM0  LIBHIMORM 3MMMOBH03d 23IRL LITYIMxOIL >deM)3DL, LEMIRO M9330M90> FMIbEOBML 83D3MBg 3bYOYM
B30 09099 0> 337JL0T>MYMIE FMIMZML 3MLYOYM FMNbM363b. dmenm Gemgddo, 396923960 3>JLOTSINYM I BEPOMM MO,
39333000b E)M9x35630 Ld3MBH)06xMM 33V>D003900b FbIMEIFIMIL S CNMZobAH03IMo La™30b)0036 Jomydyemo 3x8mbo3zemob
3306 03D. T7L305303bE CNMZOLH03YMBD 3x3MLIZ3eMTd 2021 6xeML, 3MI33600L FNEN0360 F9xFMbLIZeMOb 12.7% 3953003065
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1990-0560 6ecn900b 3195 39M0ME006, bdJosMN37MMbL 3060395 bMyems JeMmgJhMmAoMYdYMM, 93MT)z3MIMYM HMIGLIMMHEAHL
630M3Ma396Lb. 23130 SbMMB0IMMIOL MMaMME LIH30MNM  3dIB0E350L, SbI3g bITZDIZMIM  3dIY35690b Jemgdhrm
m3MmIM®H03900bd ©d gmmydm BdHM9dcmagdob (EMU) 3godmynbgdom, bmamm ©odjcmob cnmmizmdmbo3g00b gardmygbgds
bgdd dbmemmee bXTI693BM M3IT®IB0900LM30L S JLImMOb SMIgIMIJHMBOBEMIOYM BM65339009009. 23y30L 3003605
329L0F>MYMI S0MoEML, 306030D3305 AMIbEO6ML > F93330MML oMxdMD) Fobo LJI036MO0m 3ddMbE3gycmo 6933BH0YMo
99395301965 33M93MB). 30B60bL 3>6bMM309eM9xd5L 969239600 3MJIIM33000560 LIIMJIgo™m g9adob 3989853900005 S bLY3I6390M
bo®I309099 M33300900bL 9397H IO MOOL 3BMOMm 330M90b. 3RO IMJIxEIOL cNMBY630m, ,,063369 - B3960 3BY35605" O
0000 63emoemo 99593b LabgMdBo3M 33MxIMLEIB300 3MMMOH035T0. 33MES 330LY, 239I%3L >J3b 63MHRY69d0L I>MN30b 39309,
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999mm bLY6JOYM 330MYH0T0, bmemm EI63MAY60 baMmrob MI™MT0. 3796 gddmAN6sM), g33Momo JYMLOL 3eMoemgds
3396M0390Mm M IML, 3390335MY0M 33630 3 MIGL IMMOL 0JMb9OL 33301963b 2312300 baM3IMIB0M LIJ3036Md900L B90939099.

237080 3M939MmIM90b LIH30MNM 3d3IBD03700b0 HIGM0RIOL Y99M03IM EMEMIMI0. FdMES 330LY, 23IROL IJd30dd0mYM0
0563b3M2900b> S M3PMIB0YMO baGmxgdob, 3300 AMMOL 3xR0L baoxd MM baMmro, MM g3dmoygbmb bL3d J39yb60b cMos60033500,
096Mm306060907eM0> 337033MY0M BMI6330. Sb)39, 2021 Gemob 31 ©©93990M0LM300L, 23192300 3MdxeM0 S M IeM9)33000360 bgbbydoby
03 350M00909eM90900b, 36083690mM3360 6360eMm0, HMIgeMmo3 63MIMI3)6c> 1,606.8 ML, )6MI060M)dYIMO 0ym >3)M03Yem
©MEMYMI0. 39%3b 30939 393, LI3IFMM 330100)07xIMNH0900 339600 3YM MM I™MT0.
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l. 3m390> BdMIamob 36330000

9m3a9n0> BdMImMob 36350000

o000 * e 0
898mba3semo 547,868 489,370 12.0% 8.1% 58,498
Lb3s 393mbIZ>M0 8,951 12,547 -28.7% -31.1% -3,595
8°5983b36900b BIGIMO bIZIFMM FMNbM3690d) -2,791 -13,560 -79.4% -80.1% 10,769
0303739090 3abrdBRIMMYd0b batrxo -180,701 -170,502 6.0% 2.3% -10,199
3390700 3 33MMHH0BIB00L batxo -58,397 -76,156 -23.3% -26.0% 17,758
9em9JHMM9696M300b, 3MbIIMYdYeMOo dsbaemgdobs s
699603960 8bsG03g9E0b bsGEd0 -54,566 -41,411 31.8% 27.2% -13,155
bb3s bathegdo -94,975 -71,042 33.7% 29.1% -23,933

8m3905 bam3gMmaom LdJB036Md0I6 165,388 129,246 28.0% 23.5% 36,144

6806003 530636b60 baGEgdo 112,177 -293,376 -61.8% -63.1% 181,198

83905/ (%oﬁ:mr!) 8m3900b g3cesbabawom 53,211 -164,130 -132.4% -131.3% 217,341
9m3300b 3o0abIbaOL bato -500 -514 -2.7% -6.1% 14

9mag9os/ (%oﬁn@o) 03 byom byemo d38mbagzsemo

3990L333mM0/ (H3B3M0) Bamob 336833 MdI30 52,711 -164,644 -132.0% -130.9% 217,355

3MmMaghoMadyemo EBITDA 226,576 218,962 3.5% -0.1% 7,614
3mMdbhoM9dymo EBITDA 3x6gs> 41.36% 44.74% NA NA -3.4%

*30M99HoM9d30m0 EBITDA-LS 03 6065 36350039030 339mJ39y690emo EBITDA-b c030030m0b 3500Mm@Mmemod 90063060 09.

94 | 0895600390MmMd000 3633000 2021



9m390> DdMIMob 36350000

39M0mM0b 3bLILAMYMObNZ0b

oMo ‘000 Q4 2021 Q4 2020 % B3e0engds Q3 2021 % B30I
898mbsgamo 138,917 125,128 11.0% 131,324 5.8%
bb3s 898mbagsmo 3,088 2,838 40.5% 1,468 171.7%
3592830960 9d0L D330 baz3gMmM FMNbm3690%9 -1,893 6,135 -130.9% 412 359.5%
030333909 33b3MEIMMIO0L batreo -53,575 -47,751 12.2% -42,501 26.1%
33900003 3 33MOAHOB>300b baGrxo -6,011 -16,418 -63.4% -17,388 -65.4%
20mydHP™M965Mz0ob, dmbIsmmdymmo dabaemgdobs 0>
199603960 dbsM3daMob barxgdo -18,304 -11,064 65.4% -14,618 25.2%
bb3s batzgdo -23,952 22,623 5.9% -24,870 3.7%
9m390> bam3gMmaom bdJ3056Md06 39,170 36,246 8.1% 33,004 18.7%
6906005 %30656LyM0 badrgdo 2,790 -31,125 -109.0% 9,982 -72.0%
9m3905/(d3M30m0) dmggdob gasbabsomn 41,961 5,121 719.4% 42,987 -2.4%
03993301309
83930b 33c03babaeob batrzo -109 -128 -14.8% -93 16.0%
9m3905/(B363em0) > by by d58mbazamo
999mbagscmo/ (D36M3cm0) Gemob 33633300md330 41,852 4,993 738.2% 42,893 -2.4%
3mMadhoMgdyemo EBITDA 47,074 46,529 1.2% 50,803 -7.3%
3mMyghoMmgdyemo EBITDA dsrgs 33.89% 37.19% NA 38.69% NA

*3m0M99hoMadyemo EBITDA-bS 0 6065 363560039080 333mJ39y6903em0 EBITDA-b c03003000b 3900M©@MM0d 9006306000,
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1.1 999mby330m0

2392300 393mbo3mMOb 0o 6360eMm0 (EI3bIMMgdom 65 3MMEBI6ho 2021 Bgomb) 63M3M0Jd690> LIH30MNM 33VID0003900006.
3903500, 23192300 990093900 35605 3700M5000 I3MIB6MO0>M 9> H30MM0OL 653500900b F0T>M™. Jb doMoMIIE AMOEI3L HMI6D0HYI™
3900390003900, MMIJeMdd3 2021 Bgomb, LdH30MNM 330V3D00037000036 JomMgdyemo JJ3MbLIZIMOL EISbemMgdoom 70 IGMEY6GH0
0895003065. HM36D00hIM0 3300390003900 d0M00330 IMOEI3L J3MMISbY S 396HMIMY® 3905L FMmMOb 3>IBD0390L.

999mbY30M0OL R>ToMD

33y (330

$H3060000b 3303000035 353,929 316,452 11.8% 8.0% 37,477
039393000 3633098900 69,865 72,855 -4.1% -7.4% -2,990
nmaobdoznmo dmobabymgds 69,371 54,106 28.2% 23.8% 15,265
333M6930b 337J0M53905 > bb3d byoesMM J)dmbazsemo 4,647 8,838 -47.4% -49.2% -4,191
bLIH30MHNM 83367569009 HEIGELLILIDMIBM IGOL3S 9,910 14,147 -29.9% -32.4% -4,237
93933003 33003Yy336> 14,808 11,201 32.2% 27.6% 3,606
bb3s 25,337 11,770 115.3% 107.8% 13,567
999mba3zsemo 547,868 489,370 12.0% 8.1% 58,497
bb3s 399mbLI3> MO 8,951 12,547 -28.7% -31.1% -3,596

0999mbY30M0L RITMY (333MBHIMYMO)

39M0omob 3bisbMymobozob

Q4 2021 Q4 2020 % B30I Q3 2021 % B30I
3o ‘000
0306000 3303800035 89,950 84,852 6.0% 81,935 9.8%
5869500 3633695900 18,198 19,079 -4.6% 16,162 12.6%
3obho 3960 BmBbabymyds 19,792 14,728 34.4% 15,288 29.5%
35369000 33J0EM33905 3 bb3s byogsGrm 3xdmbazsemo 797 1,056 -24.5% 1,444 -44.8%
03030MHMNM 3567569599 HEIELLILIBMIMM MOELI> 2,432 3,189 -23.7% 2,327 4.5%
83933600 33003y336> 3,505 922 280.2% 7,411 -52.7%
bb3s 4,243 1,302 225.9% 6,757 -37.2%
899mbazsemo 138,917 125,128 11.0% 131,324 5.8%
bb3s 399mbazsemo 3,988 2,838 40.5% 1,468 171.7%
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439901 AM399IM0 ©033M33900 65MIMI3g96L 89dMbI30Mxd0b B3Bemsb 2021 > 2020 Gengdob300L:

13%

13%

H3060000b 3>00390003>
03351900000 365360903900
B ommzobhozneo dmdbabymgds

B 33369000 3570633905 > bb3zs
bLaoEIGM TxdMbLIZIMO

20, 2%

15%

65%

LIH30M0NM 0367569099 HEIGELLILIBMZMIM
yMob3s

B 939330, 3303y3365
Lb3>
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53060000300L 3>dd0003d

2399300 309 LIH30MNM 33003900039000036 F0M9xdYIM0 8xdMbLI330M0 B)EE)0> b)33000 S FIMIMO H300M)00b3g36. Mb)350 S
99Mmym H3000190b IM®OL IMM3IMM®B30> 2021 6910ML EIIbINMYd00 43% ©3 57% oym.

H30000b 3>0039000300056 JomMm9d3eMm0o 393Mbo30mob R3domd

30656LyMo 6yemo TOTAL CHANGE

339mbadymmo dycdo3

33em30530 bMYmo
3060000 330390003 353,929 316,452 11.8% 8.0% 37,477
»bg33000 hzoMmmno 150,465 121,466 23.9% 19.6% 28,999
63300Md0b h306M:gd0 149,125 121,227 23.0% 18.8% 27,897
65300m00b 69c0em9gemo 1,340 239 460.7% 441.3% 1,101
996Msamo H3oMomo 203,464 194,986 4.3% 0.7% 8,478
9500560 32,467 33,209 -2.2% -5.6% -742
8>m33eII0 ©> BJ30eM0 6,538 8,042 -18.7% -21.5% -1,503
8530 00 M60 > IGO0 11,165 11,484 -2.8% -6.1% -320
d>d>Mo 12,083 12,059 0.2% -3.3% 24
J0803960 ©> 3063M3eMyMo LILYJId0 33,434 22,860 46.3% 41.2% 10,574
L3389690emM H30MHNYO0 6,234 6,994 -10.9% -13.9% -760
b8M9639em™ 6gEEEMIIo 6,071 6,173 -1.7% -5.0% -102
3993600 444 620 -28.4% -30.9% -176
bbgs 3MmeEyddado 95,028 93,546 1.6% -1.9% 1,482
®300000b 069635 (Bocmombo hm63-33) 3,291 2,895 13.7% 9.8% 396
899mbLY35M0 / HM63-33 (009NM9080) 10.75 10.93 -1.6% -3.5% -0.18
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H30M000b 3>0039000300036 JoM9d)eMmo 379IMbI30m0b R>IeMD

39M0omob 3babMmymmobom3zob

@360 ‘000 Q4 2021 Q4 2020 y-0-y Q3 2021 g-o-q
0306000 33005900035 89,950 84,852 6.0% 81,935 9.8%
®b333000 H306H00 29,883 35,846 -16.6% 37,960 -21.3%
63300m00b h30MHm9d0 29,097 35,846 -18.8% 37,474 -22.4%
63300m00bL 65c00Mmgmo 786 0 100.0% 486 61.7%
39MmImo Bh30Mmmo 60,067 49,006 22.6% 43,975 36.6%
0500560 6,936 6,166 12.5% 9,200 -24.6%
95M330M9YM0 O BJ300MO 4,100 1,708 140.0% 351 1068.1%
3530 0000Mb60 S XIMMO 2,468 2,498 -1.2% 3,015 -18.1%
dsgdsémo 3,770 5,108 -26.2% -2,932 -228.6%
Jod03M0 0> 3069Mm3cmyMo babyggdo 11,464 5,653 102.8% 7,098 61.5%
L>389690cmM H30MHNYd0 1,558 1,693 -8.0% 1,579 -1.3%
LY3MY639eMM 690MIYeNO 1,926 1,748 10.2% 1,192 61.6%
82996640 135 221 -38.9% 76 77.6%
bb3s 3MmEyJdde 27,709 24,210 14.5% 24,396 13.6%
$306000b 009633 (Boemombo Bhmb6s-30) 836 762 9.7% 797 4.9%
393ba33e00 / $©63-38 (02906330) 10.76 11.14 -3.4% 10.28 4.7%
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®300000b 3>0039000300056 090N I53MLIZ3M0 doM00II6
©096MB06090)cM0d coMmaem3&®Io (99.9%).

3603630m0 9990mbo33em0 9M>3>50m RIJHMDBYD
©0Y3M3000909)Mm0, J390mn  63MAmagboomos  MY996039
95:m3>60:

- 09M3905 3>ID0IMmMO BHMb6gdom.

- 09M390> HMB3-300mMIYHr9030, M3
39005900090 HM6900LY ©Ed EIRIGMYMOo F36docmob dobyzom
0503635000905.

- 359mbaho3b  23yR0L
LITYIMM FJAMLIZIML, MMAJMbIE ob  9Mmo HM6S-
300mMIgH™B) 0omxdb. gb 39MITgH™Mo bLbL3dILL3S Ho30bL
63000000036 33dMIE0bsMy o33ecmx0s > 8609369036500
3M0obL EYIM3000909mM0 H30MN0L LdLIMOILS S FdIB0E30L
90050 M50999.

| 030000b LbgMOgdo - 3L LL3IILL3S 3d3HIzMEMmo0L
530600900 3d3003393L (F33emgyemo, Bd360, Jdgdsto
0> 3.3.). 90 33093MM0900 IMI330M0 J39331)I3MM00LES6
99003900 ©> 0000MYYeM F3m3agd6L LL3dEILL3Y BHIMOR0
3930. 333305339, BH30MN0L J393350)93MM0900L HaM0xi39d0
970domgdy 03037 oymb, bmonmm @30Mmm0b d;md33M0

bLYTYsM Haroazo

usD 3.13 3.27 -4.44%
CHF 3.39 3.62 -6.31%
135635M03330M MIMOoMOL 3yMbo

usbD 3.10 3.28
CHF 3.38 3.71
0nbg35000 3000

910N)Mn0 30md33M0 3603369e0mM3360 BdJHMMmo mbjyzdo
5306009000  3o3ID003380 IMOL 63300mdob > 3dbgszbo
3060900b 630M3M905 333b300b BM30L MYz30M630, MMIJemboy
7930939300 65300Mm00L M9D9M3900 >93b. 2021 6xemb 65c0emo
635300Mmd0LdY > 63300MO3MMEYIHId0b ISbemmgdoon 84
3MmBI6Ho  33d0B00d bLYIO  J39Y600036, (3D9MO 02608
0740569000 0> ML), 93MM30b bajsrmn3gcmmbLL > bb3s
439469500b d0d>MMNYMxdom.

mbg3300 H300M0M9000056 T AMbLI3MOb  P3ghgbo 6360mmo
(c035bemmnd00m 99 3rm396hH0) dmob 63300Mm00b H3060909).

100‘ 805Mm39MMO000 36330030 2021

33023MM00b HM6>-30eMmMAIH® 036 J0m9xd Mo bLYTY M
399mbLI350M0 390deMdd 033MY0MEIL J393313MM0900b
33200 309000L 39b3d>30bYCO.

| 35005%00030b0  3085MNYIMdy -  23gIxob bipisMoxm
3mmmohozob 390L30530by¢o, &>M0x9g00 ®3060mno0b
3950393360 > T00M9x00 >30MMO0I6 FIIMI06 MY
3960b33300905. 29335M300, ML bb33ILL3Y H3oMmob
943933093MM0900b> ©3 J393323MM0900b 3MmB3d065300L
6300900 03039d, GHMB6I-30eMMIYHM0I6 Jomgdyemo
LITYdemm J90Mmbo3d30m0 Fg0demnds 35063 o3eMxdMaL
3900359000300 30036 MYM)0900b 330M0eMmxd0b 3>IM.

2392300 b>§3056mdob
999%330900bOL  36003690MM33605 oL  BdJHo, MM3 dobo
®360939000L J97HaLMOD 339 EMEMIMT0Y. YNMOE3L3036MOILMNI6
033330069090 33eMgd9eMIdJd0b  3gddm, R3IBo  M330L
30656LYM  3635M0T90b IMM3630m  33eMYBHIT0 33D OL,
39030530b>E 333 PMMIGMOLY Ed MIGOL 3d3MmMomno 3YMbob
B300M90), 2339300 399MLIZMM036MOIBDY 3MbYd0 gd30m9x6L
Sbbb, M303>6 23nxx0L bLaMm3IgMigom boMxrgdob n$3gxdabo
6360000, c03MB0> 9)6MI060MgdYMoO.

3.12 0.15% 3.22 3.11 3.58%
3.40 -0.30% 3.52 3.32 6.24%
-5.46% 3.12 -0.81% 2.87
-8.98% 3.36 0.45% 2.95

0b93500 $300000b 3>0039000300056 Jomxdymo
899mbLI30Mob R>T0MS (‘000 cn™0)

65300md0b B30Mmg00 M
65300md0b 63c0emgyemo Ml

149,125
121,227
1,340 239
I
2021 2020



65300m00b B306M900

990mbo35eMm0  65300M00L H30MMJd0L 33IB0300036 2021
6cnob 3gmombg 335MBHImdo Igdgotr s 18.8 3G mgbdhom, 2020
60n0b 3gMmNb) 333MHIMNI6 FxEIMJO0m © 22.4 3G MB3I6GH0N
2021 6emob 39b>39 333MHIM 6 FgIMgd0m.

$H3060000b 333300 3033MNYeMg09d0

63300M00b H30M00900 SMoL ™Mb)3300 H30M00x00L doMomaco
3Mm33mM696H0 . 65300MO3MMEYJH900 doMomaI M30603D00
330050000090, Md3ad6 3 3IMMEIJH®) Jommbowy6500bL
dbM00>6 36393096305 BIJHMOIM03300 3™ SMLYOMAL.

2021 650mb 239230b 309M 33IBOIYIMMO 65300Mmd0L H30MN)00b
doMomdo  3333ds360 J39y6900 0y3636: >ByMOd0R60,
0YMmJ33650m0, MYLoMmO I OYMIIMmgmo. 2020 69geM:I6
9900595000 390335013 3300 Boemob 3MIM3MMB0gd0 donemos60
65300Mm00b  BH30MMY00L  Fo3IB039000. MYLYNOI6 >

3950039000300 IMEBYMMOD 359305360 J39y6900bL
dobgo30m
2021 W
2020 W

35%
30%

31%

4393b90100036 3303B0EYM0 65300Md0b Hh300009d0b Boeno Goemo %pbo @6"\ °&° Qd“‘ Qo“ &%
9 0> 3 3MMBY6H0 Fx330MES, 35306 MMBS MYIMIJ9690000056 @b"‘ @Q (‘5’ ,b:@ §>’°
©5 3396M05023600036 33003B0EIMO IMEI™d0b Goemo 8 > 5 &P &Q@ b‘)§ >
36mM396¢H 0 g30dIMCH.
65300m00b h30600n900
990mbLY33M0 (cM3M0, 3eM6) 149.12 121.23 23.0% 18.8%
6306000b 3MEINMOS (deMb H™6s) 3.69 3.04 21.4% NA
0306003635 (3emb H™6>-39) 1,160.98 882.94 31.5% NA
399mbLI3 M0 / H™E>-38 (0090nrd80) 12.84 13,73 -6.4% 9.7%
*390mbI3300 HMB-3000MIYHMDY >IM0M3MY0S H30MN0L 3dIBD0300036 F0M9xdxeM0 B9IMbIzemob (gsMs> anmzgobhosyto
LY™300900005680m907M0 F)BMbIZMOLY) 3OYMa30m HMB-30emMBgHE90D).
905MmM39MMO0m0 d633M0d0 2021 ‘ 101



650135000399 dM4J9000 RdJHMM9gd0

Hmbs-300mmIHM900 - 32 IGMEBI6AH0560 DY H30MNOMHY63330 g3dmb3gxgmo oym 63300Mmdob H30Mmx00L 21 IGMMBI6H0M
339M0mMO IMBYENMO00, d0M00>0 >30b 30990 0YmM VM OMO 333090003700 MYMJ39690000036 O 3D9)EMd>023600056 442,000
®™600 > 377,000 hmbom, 2021 650mb, 2020 6900056 3935000,

999mbs350m0 / H65-38 (09009080) - bdTYIMM H3M02330 6 3GMBY6(H0560 933000905 doM003EI 33IMBE39xM0 0ym I™MEIYJHobL
0033000 YMgo0b  33CM0MYO0m. IIDOYIMO IMBIMMOS MYLYI0I6 (Fghde FJIMLIZM0360 BoddMMYM)0s) BxdoMoy,
333300MMYMmMI© H300M00L IMBYINMOS 1M J39690000056 (633eMm903c0 FMB3900360 F0B>MMYeM)03) 330BIM Y. 33d3MHMYMICO,
LIJIMN370MML 0B>MNYMYd00m (B> x3MbLIZM0560 B0TIMNYMH03) 3303B0EIMO H30MN0b dMEBYMOd gy, MM
0ddYM00b 30336001 M)000 (6530190500 899MLIZ3MM 0360 B0TIMNYNYO) 33ID0IMO H30MN0L FMBIENMOD 330DIM Y.

LY3YdMM Fx0MbLI3IMO BHMBS-
30e0m306d) (3960 0)
2021 W 2021 W
2020 W 2020 W

3MMmEYJbhob babgmos

38% 7.45

odyemo
096%060
b363530

d@Ma30b 3969060

33dmomo
bb3zs
®yLymo
dymagsmgmo
397M0d0360
0yMmJdgbgmo
y3dsbgmo
bb3s

1 02 ‘ 805Mm39MMO000 36330030 2021



3°5005900030b AMBZYMMOS 3>33d3360

63300m00b 63c0eMIYM0 43946900b dobgco300m

65300Mmd0b 6900MxxIEMO 33030000300 JoMyxdymo 3xdmbI3z3mo
2021 6cmob dgmomby 333MBHI>eMTo oym 0.8 docmombo cmato,
095306 Mmps 2020 6emob Jgmoby 333MGHImMIo 3mb60d6yemo 2021 W
3MMEYJHob 330039003 30 dMIbIMS. 2021 Bamob d9bodg 2020 W
333MBHIMM36 I90030M9000 30, 2021 Ganob Igmomby 335MH>eM30 93%
990mbLI33M0  65300MO0L 650MIPMOL 33D 300036

339M om0 61. 7 3GMm)bdhom.

90%

$300000b 33335600 3035MNYM9d300

b3JoMN3gIMML ®3060390L T0gM 3dWIBOIMO 63300Md0bL
6900m9mob  doMmomdo 6560mo 2021 6gemb Imomeed

0YmJ09690000056  (0d33bommgdom 93  3MmB)bho) > 10%
3993023600036 ((V33beMM9d00 5 3B:M3I6¢H0). 0% 5% 2%
0nYMJdx6g90mo0 399Md30%360 byJamm3zgmm
69c00m0 65300Mm0d0
9898mbLY35m0 (MIG0, BeMB) 1.34 0.24 460.9% 441.5%
$3060000b dIMBYMMOS (eMb HMBS) 0.07 0.01 1191.3% NA
0306007635 (demb H™6>-39) 28.09 2.00 1305.9% NA
999mba350m0 / hmb6y>-33 (00gnEr9080) 4.77 11.96 -60.1% -61.5%

*390mbI330Mm0 HMB-30cmMBYHED) 33FM0M3MdS H30MN0L Z3VID0300036 0MxdIMO F98MbI3mMob (336> cmmaobho3yMo
LYI™300900005680m907M0 TBMbI3MOLY) 3oYyma300 HMB-30emMBgHE90D,.

65M3500M05%9 AMJ3900 RIJHMMgd0

Hby>-300mm3H@™900 - 3600369053560 DM H30M0NOMY63530 3>IMB399eM0y, 66.7 Focmombo HMB0m g3dMOMMO IMBYMMInm
0 J3969000056.

9990mbs330m0 / Hmbs-39 (Mmg;m@9ddo) — 60 3MMBEY6H0360 3eMxdd LTI MM HI®™0RT0 33dME393M0 0ym, EIGIMO HIM0RJd0M
0733690000056 3>IB0IM H30MNDI). >06036)M0, 2021 Bgemb doMoM IO g333d3360 §39Y365 0ym 65300MO0L 6xcoeMyymMob
39005900039030.
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ddMyomo 300 0n9d0

99Mmoamo H300MmM0b 6o0emds 300036 3dEIB039030 2021 6gembL IIbMMMd0m 57 3MIMBI6H0 T75003065. IIMImo BH3oMmob
395003900039099 96003690mM356 3>3eM963b bbb, MMmagmME 9P Mm3610M0, 3b)39 33MHBoMMO J39y6900b, MZMMOEIS MNYMIJjmo,
399M0302560, bmdbymo, 1mYMJ3969000, y3B3bgmo s bb3ds ELM-b J39y6900b 93MbMB03YM0 BEaMISMIMOS S g363003M7d0b
©omb).

aoQ)oGO 3MmMYJho bobgmods

890mbo35em0 35Ed60L  3d3D0300056 2021 Gemob dgmoby 2021 W
333M@dmdo, 2020 Gemob Fgmm)g 333MAHIMNI6 T EIMxdom,
339000y 12.5 3m396h0m, 2021 6emob d9bsdg 333MHIMMNI6
99005M95000 30 39330M901eM0S 24.6 IIMB3)6H0m.

2020 H

46%

$H300000b 333300 3033MHNYeMgdgd0

2021 Bgomb 3dE360b IMBABMEIdgemo doMmomswo §39y6300
0y3696 LdJomM3gemm, bmAbgmo s MYbgmo. dmd336Mo0
809900 J39Yy6900 30 - bajJoMmn3gemm, Bo690 ©d d)eMgIMINO.
2021 69emb 233930b 3090 3>003D0IMMO 3300360 doM0MII
0mod300d  J3365bT0Mob  FdbgdLy >  3MbEI6EH™IBHIOL
(c0d3bamgdoom 46 3m3gbho), M3060b Jd690LS 0>
3M6396hMIH9OL (cvd33bommgdom 22 IMm6dmo) s 65bdoMob
301H13L (c0d3bammgdom 7 3G MB)6M0).

J J (] D
& & & ¥
& & ¢
3500560
999mby350m0 (maé0o, demb) 32.47 33.21 -2.2% -5.6%
$30600b 3MBEYENMOS (M6 H™6s) 1.87 1.88 -0.2% NA
63060067635 (demb H™65-38) 316.78 326.50 -3.0% NA
899mb133e00 / $™65-38 (00d0r9680) 10.25 10.17 0.8% 2.7%

*890mLI330M0 HMBI-3000MIYHDDY IIM0M3IMY0d H30MN0L 33ID00300036 J0M9xdM0 89dMLIZIMOL (32> MmMagobHhozyMo
bLy™30b9000>680M90M0O J93MbLIZMOLY) 3OIYM300 HMB3-30eMmMAYHEIH0D.

3°5005900030L IMEBYIMOS 3>d3gdI360

6263d 0399 dnqd 90
30835000599 3MJ3g00 RIJHMGgd0 J3946950b B0byw3007

HMb3>-30mm3HM900-  H30000MY630b 3 IGMmE)6Hos60
990300905 3d3M0639930m0 0ym  3d3IdB0E30L  IMEYEMMoNb
9993009000 030036 > bMIbyc0I6 (192,000 0> 92,000 A7%69 2021 B

mbom).
V] 2020 W

990mbs3500 / H65-30 (0)M9030) = byTydsemm BHaMoozo 2021

69amb, 2020 6936 39330000 MoMJIob 3 Jg3zEomS. 19%23% 21%

XM  ymgomd 06003690mm3360 33mmommgds 3Mmeydhob 1% 18%
350059000300 3033MNIIMHOILY S 33HI3MM0330.

9%

1 04 ‘ 805Mm39MMO000 36330030 2021



9>M33091eM0 0> BJ300Mm0

899mby35em0 I3MB3MINMOLY > RJ300Mm0b 33ID039000036
2021 6omob dgmomby  333M@BImdo, 2020 6Bomob dgmoby
333MHIM036 F9003M00m g3VMoM0d 2.4 doemombo cnsom,
2021 6emob 39b339 335MHIMMNI6 FgEs™Mgd0m 30 3.7 doemombo
nYMom.

$3060000bL 30053500 d0d3INYEM)d900

bm®dmob go33%0030L IMBYIMMYY, 2021 6xemb goIBoIMO
95M33mMIYmMobs > RJ30mob 3MMEIYJHOL 330I3MM05T0,
64% oym. 33033eM930m0LS 3 BJ30m0b IGBrM©IYJdHob dms3zy36M0
3909395360 939y6900 0y3696 ML, PI3®I065 S 06cEMYmMO
64, 12 > 7 3M™mB396H0m. 301535M0 ©36096)Mm9d0b J39y6900
0y3696 LdJoMN3)eMmM, bm3bgoo > 39)Mdd0x360 42, 31 > 12
3GmEg6hom.

3>MB3MMIIMMO © F3GM3MMIYObL I MEIIHIo0

33003%900030b IMYMMOS 80800
939y6900b dobyozom
2021 |

2020 W

22%

9%

899mbLY33M0 (360, IeMbB) 6.54

8.04 -18.7% -21.0%

®3000000b AMBYIMMOS (AeMb H6J) 0.19

0.31 -38.5% NA

30600301635 (8cmb B6>-39) 50.25

71.99 -30.2% NA

899mbo3d0m0 / H™6>-30 (0090n9030) 13.01

11.17 16.5% 13.1%

*990mbLI3YM0 HMB3-300MMIYHEDY 33FM0N3M0S H30M 0L Z303D00300036 JoM9xdYeM0 F9xFMbLIZMOL (Z3EEd ecmmMaobhosyMo

LM 300900005630M9xdYeM0 T9xFMLIZENODLS) 3OIYMRB0M HMBS-30eMMIYHNdB,.

650135000399 dM4J9000 RdJHMEMgd0

H™65-30m™IHM900 - H30M0000MY630b 30%-0560 39330600905, doM0MII, 333ME3930M0 0ym H30M0n0b IMBYIMO0b 39d30M)000m

®3by000>6 - 133,000 Hhmboon.

9990mb3350m0 / HM65-33 (09903 0) = b33YIMM BHI®M0R0L 17 IMMEY6H0360 DG 33dMb391M0 ym 3G MEIYIJHOL 35Hr3MM05030
B3momgdom. 2021 69emb, 2020 696 TJEIMd0m, bLITYIdIEMM BIM0R0 LMOML 33IB0300056 (FgBHde xdmbo3emos60
3MM©YJH0) 35093M, MM 0M0620b dMmBYMMOd (653090300 FxIMLIZM0360 3MMIMEIYJH0), JxB0MS.
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3530 cm00Mb0 S 3MON0O

899mbY35M0 3330 M0MBOLY S XIMNOL 33VID0300036,2021
6cnob dgmoby 335MHIm30, 2020 Banob Fgmoby 3330 HIMI6
99005M93000m 1.2 3GMMBI6H00 3d30dIMS, 2021 Bemob 39bodg
335MHIM 036 Ix03M9xd00m 30 18.1 3GIMB396¢H0m.

$306000bL 33300 J0T>MNYM0900

2021 69omb 3330 moMmbobY > RIMMOL  FMNI35M0
0560063m900b  J39y6900 oym oYIMJgomo, LIJsMN3geMm,
309, Mybymo 3 S99Mdd0xI60. dM60363cMm0  J39y6900bL
8005MNYMY000n  3dIB03900, LM 3FdIBoymo 3s30
00 MBb0oLY Y XIMMNOL 33H93MM0330 83 IGMBY6EH0 395003060.
2021 69gomb, 23no3ob JogMm 3dIBOEIMO 3530 MMOHMBO
230000 doMOMIEIE  3g3WI0D0)I0MES  bIJIM37MM 6,
30900056, 33030600036 > B069N0I6, MT>3 25300 2021
6900b 33039000 3530 M0 MBOLY S RIMMOL FMBYeMMOob
92 3MmB96M0 375003065.

3530 cm000M6900 0> IO

999mba350m0 (Mo, demb) 11.16
®30600b dMmEYNMOS (deMb HMB.) 0.58
306000301635 (9cmb ¢Bn63-30) 124.96
993mb1330Mm0 / BH™63-33 (0090M9030) 8.93
650050000399 9739000 B3JHMEMId0

- 4 3MmEgbnodbo  Jzd330Mmadd

?3060000M1Y63530, J0M00133© 33IMB399¢M0 0ym, 3MMMEYJHob
3900590003900b LYTPIMM Bd6doemob JgaoMmgdom, M3 My30b
9bM03 3godm06305 B06900I6 (MMIgmo o d36doomb
33M33D) 3300390YIMO H30Mn900b 89030609053

- 1 3MmE)bhos60
My  LITYIMM HIMoxdo  doMmomdwdE  gddmbzgyomo
0Yym 33eNOEM)0000 MMZMMB 0330 M0NMB0LS Y XIMMOL
33023MM0330  890333em0 3MIMEYJHIO0L  3dIB03900L
803sMmmYmyd0, obg bLdbyMOJd0L B3mmomgdom. 2021 6yemb
13650600036 3303900039000 Boemo (Jghdce F)IMLIZM0360
8035MMYM90d) 330093Md, MMBd R06900I6 gd3WIB03900b
6oomo (6330m905c0 893mba3mos60 d0dsMmYmyds) Bgdotco..
3b939 dIHYIMO M0mMBObY > LoeMo3MBd6356930bL (¢
999mbI3M0360 IMMEYIH0) 33030003900 330D, 8330
000Mb60LY 3 23MM0L 33390003900b 3NEM056 IMBZYMMOST0,
MmEd 30600 © 3MIMIHZOMMOMIOYIMO BMENIEOL dDmErdob
(6530190500 398mbY3eM0560 3IMEYJHho) Jgd30M ..

1 06 ‘ 805Mm39MMO000 36330030 2021

33005900030b 3B MO 0dM9d0
9439y6900b Bobyo3z0m

11.48

0.53

130.00

8.83

2021 W
2020 H

28%

25%

-2.8%

7.8%

-3.9%

1.1%

17%!

-4.8%

NA

NA

-1.0%

395005900030b IMBYIMOS 3>dzgdI360
439y6900b dobg30m

44%
41%

28%
I1

)
@@"’ @
<J
RS

N

5%

20%
12%11%

s°/I
ll BN

2021 W
2020 W

14%



dyJoMo 35003900030b dMEYMMdS 0dM9)d0

439y6900b dobgoz0m
9990mbo35emo F3gMob 3dIB0300056, 2021 Bemob dgmoby 2021 W
333MBHamdo, 2020 6emob 3gmomby 333MHIMS6 gIMmgdom, 2020 W
9993000 26.2 3GMMB)6¢H0m. 2021 Bemob dxLadg 333MBH>MT0,
0296Mob 3o3B00300036 T9dMmbozemdo  Ix30]bOoMYdYMO 20%
POYmxz0m0 3383969090 g3dmbB393amo oym, b3gzodmmyMmo 89%
H3M030b ©369b9d000 Mogo TMILIIMYdM)O0bM30L, MIMD
33336030 39965MPBY690065 301639M96¢h M0 J30MIHgbMOY.
H306000b 30535M0 J0d3MINYEM)d900
2021 > 2020 6n9ddo 3d>IBoEIMmo JdgMmob ImEyemmoob
00053300 3393¥3360 J39Ys56> 0MIBOMOS oym (90% 0> 89%). 7% 8%
©03600610m9d0b dobyw3zo0m 30, JMI33M0  J33y69d0 o0ym 0% 3% 0% 2% .
39960502360, b3JIMN3xMM S bmBbymo, 53 J0T>MNYM)d0m —— R
8000560 33JM0b 3500390003900b 98% FMEOMS. 5
o o 5 s
°§ @’o ?§° \’O
Y ©) N
+ ®
dyJoMo
899mbLA330M0 (360, demB) 12.08 12.06 0.2% -3.3%
630600b IMEYE™IS (deMb H™65) 0.42 0.28 47.5% NA
630600679635 (3em6 H™6>-39) 155.61 98.21 58.5% NA
999330 / HMB63-33 (009E9030) 7.77 12.28 -36.8% -38.9%
6560950003%9 979900 R3JAMMd0 395005900030b MY MOS 3>33d>360
9439y69060b dobycoz0m
- 2021 6gomb, 2020 69cmN>6 2021 W
99005M9000, (H300N0MY630L 59 IMME)6Hos6o VMY,
doM0030030 339639900 0ym 339M0b 3300390003930b DM 2020 W
0M3%0m000036 0> 899Jbo3os6 (126,000 Hmboon 0> 30,000
hmboom). 73%
- bYIYIMM™ BHaoazob 37 56%
3MHmBI6GH0360 T9330M905, doMOMIEIE 3ddmMB3gYImMo oym,
8990mbY35eMm 36 T903Mx00m, 833900MI0 330MEoM0o LYTY M
d>6doomoom.
28%
15% 9% 12%
. 29, 3%
mE ..
o o o 2
.i?b 0@ QQ& \”ofb
- & &
qﬁe‘ 35’@ e
k) v’
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49909M0 0> 3069M3cMmMo boLYJgdo 35003900300 IMBYNMIS 33331360

943346900b dobgye3z0m
990mbo3demo  JodoyMmo >  d0byMmiemyMmo babyggdob 2021 B
350039000300036 2021 6mmob Jdgmomby 3330 dHIemdo  102.8 2020 B
3MHmBI6¢h0m, 2021 Gemob d7bd3g 333MHIMS6 gs™xdom 3o
61.5 3GMB396¢H0 330BIMCH.
$300M00b 3333M0 J0d>MNYM)dgd0
46%

2021 69emb Jodoyo > B06gGMIMIGO babyggdob dms3360 a19572%
399395360 J39y6900 0ym 0IYIMJ3x65m0, bLIJIMIN3IMM S 34%

3096M0502360. 33 J39Yy69000L 3>00>00003900b Goemds, doneM0d60 ’

4000360 > d069M3cmyMmo LILYJgO0b 3FoEIBO30L 93%-b 18%

895003063. J030350h900 0> LILYJY00, PTMILI, Td30 Dm30bL 8% 5o, 4%
3mM®9080 3dE309000d. 2021 6gomb, 2319%3>, J0d03>3Hg00LY l. 0% 2% "
LaLYJ9d0b 330930380, doM0M330, 33M60730b 6odHEIH0 S . ==
330590000 3300390003, MMM Goomo 34% > 64%-0. o o 5

§ <‘3& S N $°
,§> ‘g) ’o’é’ fsb A
?Sb ) e"b q,b
Q@ 6’@ & )
[ N L

4000960 0> J065M3emyMo babyjgdo

878mba35em0 (0360, em6) 33.43 22.86 46.3% 41.2%
$306000b IS (36 H™6s) 1.34 0.94 42.2% NA
H306000007635 (demb H16s-33) 458.57 308.65 48.6% NA
899mba33em0 / H™6-38 (009n330) 7.29 7.41 -1.6% -5.0%

650785000399 dMJ99000 RdJHMEM9gd0

-2021 69omb, 2020 65ecm36 39003M9000, H30M0N0MY630L 49%-0560 BEIS oMM g3dM0630 JodoyMo
0 3069M>eMm1M0 LILYJ900b 330>900E30L AMBYMMO0L DD 399)MO3023600036 > NYMJI9690000036, 170,000 0> 152,000 HM60m.

=b3395eMM HIGM0ROL 2 3MMBY6H0560 89330600905 M0 33IMBE39eM0 0ym, 3G MEYJdHobL
390059000300 3035MMNYM)0500bd Y 3313MM0900L BMOMNIO00).  FIVIBOEHMDd IMBIMMOOL Boemds OMIBDOMO0I6 >
090490000056 (6530190300 893MbLI3M0560 B0TIMNYIMN)0900), 35601330 301903 9 > 5 3MMBY6H0m, 3>T06 ML bb3s dgHac
899mby300360 §39Yy6900b Goomo EIGMRS 03039 CMB99). 3b939, 39M0330000b IMBYMMAS (6330M905c0 T93MbLIZIM0560 3GrIMEYIH0),
3309300 14 3GMm6¢Hom.
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LY3d9690emM™ Hh300MN9)d0

999mbo35emo LY3T)690MM BH30MNYd0L 3dEIB0E300056 2021
6cnob dgmoby 335MHIm30, 2020 Banob Fgmoby 3330 HIMI6
99005M9000m, 8.0 3MM396(H00n , 2021 Gemob 5L 333 BHIMNMNI6
99300309300, 30 1.3 3MME)6Hoo Tx330M..

$306000bL 33300 J0T>MNYM0900

395003900090 bd3I)6900mM™ H30MNx00L IMBYENMOS, ddoMm
30093303305 bLajomm3gemmdo, 1LIFT)650mm  byjdhmMob
037J3036MO3LMI6. Y6036 0m0 IGMEIYJBHOL, bLaJoMmMN3xeMmmb
RIGMZNY0T0  (300300mMOM030  ZIID03900) 3dIBDOIMO
dmpymmoob 600md>, 0360 dIdoymo 1I3T)650eMMm
H30MmM900b  72%-095003065. 2021 > 2020 6onyddo,
bajamm3zgommb 8990093, 3>00300003900b 99IMY0000 OO
MIMEIbMOd  399M03023600036 IMmomes  (LX3IH6500mMm
»306000900b 14% 03 13%, 2021 0> 2020 6ecn90d0). LY3I6900mM
63000900bL 33hH93MM0330 9935330Mm0 IGMIMEYJHId000>6 2021
690mb 200bd60365303, 300735 S 013033000, MMIJeN> Goemds
0900003560 AMBYEMO0b 61% 0> 14% 395003060.

LY3d9690emM™ Hh3z0MN9d0

999mLY33M0 (N30, Bemb) 6.23
®306000b dMBYIMMOS (BeMb Hbo) 0.93
03000301635 (3emb H63-30) 135.23
993mbLL330Mm0 / BH™B63-33 (0090 900) 4.61

650785000399 dMJ99000 RdJHMEM9gd0

- 030600000m)630b 5%-0560 999306090
3365300m0d>  99930M90YMId BH30MMx0Td NYMJ)n0I6
0> R0690036 , (MmM3mgdo3 930396 B)IMxd0000 (O
956doamb), 93906 MBS 33IBoIMO H30MN0L dMBYIMMIS
3990502560006 05 bdJ3MN39MMEI6 (BXMB)eM0doB 3336003396
99003M90000 B0ty ds6doomb) 2021 Gogomb Jgdzofrcod, 2020
690m 36 J903M9d0m.

- bY3gomm BHaMmoazob
7 3MmEbhosbo Jxd3oMmady, 2021 6gemb, 606> 6ygem:I6
990009000, doM0MIEIE FIIMB39ycmo oym  IMmIjhob
39005090003900b  B03>MNYNYOJOLS © 33092305030
BOMgd0m. 33003%0009m0  Ld3J)6gdeMm  BH30MM)d0bL
dmEymmodd 0YMJ700>6 > R0690n000>6 (GRIVEI
8990mbo3m0s60 80350 50900) 999306000, 85906
MMy  LYJIMN3JMMb  Boomo  (633eMm905c0  F9)IMLI3ZEM0360
8005MYMY0d) D036 3dIB039000 3I0dIMS. dbI39
93M33M0ommb > Bodb Bomo (Fgdde  F9xIMLI3ZEM0360
3MMmYJ®H900) 93830Ms, bmmmm 30M9430b> s 39M33033em0
Romgdob Boemo (6330m905c0 893mbazmosbo 3rmyJhado)
2021 690mb, 2020 6900056 390309000, 300eM0560 bLYTI6900nM
630000900 3503900039030 3>0D>M Y.

395005900030b IMBYIMOS 3>dzgdI360

439y6900b dobyo300m
2021 W
2% 2020 W
1%
14% 13% o
I I 5% 5% 9%
mm HE
o > 5 S
ogo @’OQ %365 \30‘5
‘o@.? <0 N
6.99 -10.9% -1.5%
0.91 2.6% NA
141.68 -4.6% NA
4.94 -6.6% 3.3%
3MMmYJdob babgmods
2021 W
2020 W

61%
°60%

0,
14y 20%23 %
°13%
II 50/0 40/0
==
vl («]

o >
@5‘5 ,bo@ ‘SO v@‘b
§ ° &
) °<$>
&
)
S
@3
®
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L3630 M 6xEEMIYeMO

999mby35emo bydMH6390mM 6500MIYMOL FdEIB0300056, 2021
6cnob dgmoby 335MHIm30, 2020 Banob Fgmoby 3330 HIMI6
99005M93000m  10.2 3MMmBI6Hom, bmemm 2021 Gemob 39bsdg
335MHI0M36 Ix03M9x00m, 61.6 IGMXMBYI6GH00 Z30DIMCS.

$306000bL 33300 J0T>MNYM0900

2021 690mb bLYIMY6390mm 6yEeMgxeMOb doMomso 65600mob
395005000033, 399M03025600036, bL3JOMN3IMMEI6, >
0YMJ1036  gabbmMpogmmes  (MmMIgemms 6003353,
90000560 bY3AMY63geMm™ 6xcEEMgyemMob 33¢Hrz3M™oob 74%, 12%
0> 7% 895003065). h30mmob 8608369cmm3560 65600m0, 90%
bL3JoMN39MMb, bemdbyob S 397Md>0x2360b B0d>MmNYIMgdomn
395003090005, 2021 6gomb 233yx%ds, LXIGMI6E37ecmm 6yCeMgyeMob
33023MM0530, 3999601 30m06396M0b 3dIBD03900L Goemds
75% 9935>003060.

LY3EY6370mMm 6xc0CMIYeMO

999mbo330m0 (emaéo, 3emb) 6.07
»300000b AMBYIMMOS (AeMb H6Y) 0.41
5306500009635 (8emb H6>-30) 58.64
899mbo3y0m0 / H6>-30 (0090n9030) 10.35

63035000399 IMJ9000 RdJHMEMgd0

- 030600m0MY63530 7 3IMMmEI6H0360
9903000905 33dmbB393emo oym LIIMY635emm  6ycooeMmgemob
39005090003900b 3F09M, IBIMYMO  bLITYIM™m  Bd6doemob
89930699000. 3BYINMO0L Goemo 1IMJ90000036 S B069N0I6
(>nBemgdo3 3903M9000 o 336doemb 03363396) V9306,
MmEs IMmEImmoob Boemo  399M03023600036  (YmBgomog3
99003M90000 Imzmmg 836doemb RIMI3b) 2021 6gemb, 2020
690M 36 3900309000 330DIM Y.

- bY3gomm BHaMmogzob
6 3MmE)6®mod60 VM doMmomdwy 3gddmb3gymo oym
36 MY7dH0bZd039000390008085MNYNJOIL S 33HI3MM09030
B3mommagdom. 2021 69omb, 2020 6xeM36 IgEIMgdom, FgHo
899mbY30M0360 B0BMNYNYO000I6, BMZMEMOBId Y0)MOI02560,
35005000090 LYIMY6390mm  6xEeMYYMob AMEYNMOY
335093M 0y, 6530Mm9030 999MbLIZMM0360 T0TIMINYIMNHO90036
(353. Bobgmo, LdJsIM3gemm) 30 Bgdgotces. sbg3g 2021
69omb, 2020 69036 JxEIMYd0m, 3I3IBOIMO 39996¢H0L
3m0639M900b BGommo (3o TxdIMLI3ZM0360 IBrIMEIYIH0)
800em056 LIIMY639cMmM 6500MIPYMOL 33HI3MM0380 30IDIMY,
MmmEgbag 096Mbodob Boemo (6530m9gddc0 B9)IMLIZEM0360
3 mJdo) 39930600,

11 0‘ 805Mm39MMO000 36330030 2021

39003900030b MY MO 3>dzvs360

74%

56%

6.17

0.37

63.10

9.78

75%

62%

439y6900b dobgoz0m
2021 W
2020 W
15%
12%
DI 7% 10% 7% 7%11%
i =l ~u ni
& o & >
S o5
S @6‘5 o@’ *
6\")
-1.7% -1.9%
13.5% NA
-7.1% NA
5.8% 5.6%
3MmMYJhob bobgmos
2021 W
2020 B
10% 12%
9% 5% 7% - 9% 8% I
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329260

2021 6emob dgmomby 333MHdemBo, 2020 Gemob Fgmmnb)y 333MHIMMI6 FxEI™Mx000m, T9dmMbo3semo 139996¢0L 3dEIB0300056
89930M0> 38.9 3MMI6Hh0m, 2021 Bemob 35L539 333MHIMMI6 JJEIMIO0M 30 330D 77.6 3GMXMB3Y6HOM.

$H30000b 8053360 d0dyNYMd300

39936(h0L 33003900035 doM003003¢0 bogdd LaJsMN3xeNML BdLAGHId0m. 2021 6xmL 39396H0L JNEM0360 Z>EIBOIIMO IMBYIMMIOL
100 3vm396¢h0, 2020 6xemb 30 99 3G M396¢0, LEMM Y S30emMOIMO03 3503900039009 IMEOMEY.

B2336%h0

899mb>3>30M0 (M0, deM6) 0.44
?30600000b 3MBEYINMOS (AeMb BHM6.) 0.04
6306500060963 (3enb H6>-30) 8.65
999mba35m0 / BH6>-39 (009 E9030) 5.14

*890mbd330m0 HMB6>-3000MIYH®DY 333M00M3MIOS> H30MN0L Zd3D000300036 Bo9xdxeMo F9x3Mba3mMob (g3trs> emmagobhozy™o

LI™300900005630m907M0 T9BMbLI3MOLY) 3OYM300 HMB3-30eMmMBYHEI90D .

650135000399 3MJ39000 RdJHMEMgd0

HMby-30tmmIgh™gd0 - 2021 6xemb, H30MNOMY630L 25%-0560
999300905 doM0MIIE 33IM0630), 3303D0030L IMEYMMINL
9993009058 bdJOMN39eMMEI6 11.000 HM600 , 2020 6yeMNI6
d9005M9000m.

999mbszscmo [/ Hmb5-39 (m9gm®9ddo) - HMB3-30emMmIJH™Md)
LITYIMM HIM030L 5% T30S dOM0MIWIE 3>AME393mMo
0Yym 399363 0b 3303900030L IMBYMMO0b 33390000 3ga30Mgd00m.




bLb3> 3rMEnJhHado

2021 6omob Jgmomby 333MHdmdo, 2020 Bomob Tdgmonby
333MBHIMMI6 TgaMmagdom, 950mbazdscmo bLL3s 3d3hHr3MM0330
0905350m0 H300009000L 3339000300036 3>003Mm> 14.5, bmenm
2021 6000b 39b>39 333MHIM 36 FgEIMgd0m 13.6 3IMB36HoM.

$306000bL 33300 J0T>MNYM0900

2021 690mb bLb3d 33(H93MM0330 F93>3350Mm0 IGMIMEIYJH900bM30L,
doMomdeo  3333ds360  J39y6gdo0  oym  yMmJdsbyomo,
309M0d202360, bLaJoMm3zgemm, Robgmo I Yadabgmo. hzoMmo
90909Ld, MYMJgomob, M3bgomob, boJoMmm3geMMbLS S
309M0202360b J0TdMNYMY000  3II0BOIOMES. 2021
690mb 33003900 YIMO doM0mIEo 3MMEYJHIO0 0ym 3magoto
(bMYEMO dMBYIMMOOL EISbEMM)d0m 27%), BgMI6Mmmo (byamo
9mEYmmoob  isbemgdoom  14%), bmMmpob 3IMmydhado
(bmo FMBYIMMOOL EISbeNM)d0m 5%) > 3065M>emyMmo
6yomgd0 (bMyemo dmEenmoob s benmgdoo 8%).

33003900030b AMBYNMdS 3>93d3360
939y6900b dobgye3z0m
2021 W

2020 H

7% 7%

bLb3> 3rMEnJhHado

999mba350m0 (cmaéo, demb) 95.03 93.55 1.6% 6.2%
?3069000L dMEYNMAS (BeMb HMBS) 2.59 2.75 -5.8% NA
H30600609633 (8cm6 H6>-30) 793.41 858.76 -7.6% NA
899mba330m0 / H™6-38 (009006330) 11.98 10.89 10.0% 14.9%

*399mbI350M0 HMBI-300nMIYHEDY 333M030M9x0d H30MH 0L Z30ID00300036 JoM9xdeM0 893MbLI3MOL (33> eanmzobhosyMo
L9YM300900005630M9x0M0 B9)3MLIZMOLY) FOYMB0M HMBS-30eMMIYHNdB,.

6503500M05%9 AMJ3900 RIJHMMgd0

Hmby-30mm3)H™ma00 - H300MdMY630b 8  IGMMEI6¢H0360
9903000905 doMomdI 3ddmbB39rmo oym  3dIBoIMmMOo
mEIm™Mo0b 35930090000 Yd93bg000036, 39)MO3023600036 0
R069000036 217,000 hmbom, 58,000 hmboo > 21,000 hmboo.

9990mbs3350m0 / HM65-38 (09)m@90d0) - LITYIMM™m BHaoxzob 10
3MHMmBI63H0360 DM 2021 6gmmb, 606> 690MN6 JxIMgdom
doMomd3 33dmb3gmo oym 3MmE3jhob 3iwad0w3500b
8035MNYeM)090LS © 3dHI3MM03080  33eMOeM)d0m.
bLIJOMN3IMMEI6 (I BxdMmbo3zemos60 J0ddMINIIMHOS)
39005%0003m0 ®3060m0b Boomo 395095M 00y, bmenm
ya3%3bgmosb (6530m9dd0  998mbI3M0560  F0T3MINIIMHOY)
395005000090 AMBYemMOob  Boemo  Jgdgofrces.  dLI3)
33005%900090m0 3969Md0mYMo Byengdob (dgdac0 39d9mbazemosbo
3mMmyJHo) 6oemo 330D3M, bmanm p-4Jboengbob (6330m9dc0
899mby3m0360 3IGrMEYJdHo) Boomo 2021 Bgomb, 2020 6yemI6
99005M9000 399306 0>.

112 ‘ 805Mm39MMO000 36330030 2021

36mJhob bobgmods
2021 W
2020 B
50%
45%
27%
17%
1a% 14%
0,
8% 5% 5% 5% 8%

2%




05951900000 5633M9)n900

B9mM35000 YbM>

990mbLI350M0 ©E333(H))0000 3653609239000056 M3396009 3MI3MBx6¢HL dmoa3L:

| 999mbL333em0bILIEYMIIMBLILYMI09000036: LIM30603DM 333M6900bL EILIMOLLYOS, H30M000b I3 M390,dMIbIIMYO)NNS6

30365 03 bb3d 333300M9070Mm0 AMIbLOLYM)0900;

| 24-05500360 IMILILYMY0900: 306086300 FMIALILYMY00EI6 3MI33605 0MxdL TxFMbI35eMb, 00 J5800b3939000, MMEILIB
353M60b EI0MY6900b0N30L g36LIBM3MNIMO PMHM 33VI3F3MOJOL 24 La>ND;
| 993mbo33cmo bb3d IMALILYM9d9000036: H30MM0L EIH30MN35/33IMBH30MM3S, 3965b3d, IRJIMId Mo IMAbLIbYEM9d0L

35005b3bo0 s bb3o.

33079 05 HdM09%39d0

03331900000 3653M7R)000056 Jomadyemo JxdmbI3zemob PFghabo (2021 Bemob dm6s139390000 85%) @96MB0boMxdyemos 339
OMMYMA0, 0360MA360 15 % 30 cMI®T0. 3RO H3M03500bL CI6xLHOOLIL bMYINI ITMY3I00IOMI 0M)OL 330I6Y39H0IM9dID.

B3¢m0 960L 353M363930 R3dJhmMado

3608610m0 AMILILYM 000036 FoM9xdYeM xMbLI33eMD) 36003690MM356 3>3eM963L db)bL goIBOIMO H30MMOb FMmEYMOS.
0953059, 0J0036 3g3dmMA065Mg MMI 3dLDg LL3Y AMIZ3M0 BdTHMMoE FMJF)EIOL, 33ID030L IMBYIMMMOILY Y ITIHId0N0
3633609%39000056 om9070m F7LITM3>0Mb FM®OL SOLMMMYHIMO 3MEGIMIE0S 3d063 3™ SMLYOMBL.

03951900000 3653Mm9x%3900
bLILIEYM) FMALIbYMHOS 59,221
24-1L5500560 IMILIbYMYOS 8,389
bb3s> 2,256
2300 69,865

090mbLI3YM0  EITIHIO0M0  d633M)R)006, 2021 6Bomob
99mmby  333M@BI 3o, 2020 bGemob Jgmomby 333MBBHIMMNI6
0997003M9300m, 39030M> 4.6 3G MB)6GH0m, J>3g™Mms3 2021 6emob
0990339 335MHIMMNI6 FxIMH000)., 30030 12.6 3GIMBI6H0M

65035000399 IMJ9000 RdJHMEMgd0

2021 69mmb, 2020 6gmd6 TgEI™Mx00m, ©ITdHIO0M0
3633M9%39000056 Tom9gdymo 950mbozsemo 4.1 3GmB)bhom
09030005, 999300905 doMOMIEIE 33IM06305 24 bd>0360
bobaarMmg  JMALOILYMYO900I6 3  3MEH®IJH)000I6
80m9090m0 399MbLI3M9xd0b 93 30M9050.

55,559

13,040

4,255

72,855

6.6% 3,661
-35.7% -4,651
-47.0% -2,000

-4.1% -2,990
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nmaobhozyMmo dmababymndd

B9M33000 YMByM>

magobhodymo  IMmILILYMY00I6 Tomgdymo JgdMmbLI33mMO, bLIJsMIMN3gmmb  M3060390L T30emmodomo  3MI3>609500b
990mbLI3eM900b3>6 T390

3309 () €0 H3M003900

anmaobho31M0 IMmALILYMO00036 F0M)0eM0 T)TMLIZIIM0 3365600190100 53T CMMMIMLY I MI®BT05 393930 I M3IMMB00m
-74% 0> 26%.

33900M900b 353363930 RR3JHMM9d0

nmagobhozy™mo dmaboby™mydosb 99IMbLIZMMOL MIMEIEMOd EITMI0EIOIIMOd  3IWIB0EIMM TMBYVMOILS > BHMBD-
300nmInh™9d09.

onmagob@oznemo AmababyMmods

999mbI330m0 cvmaobdhozgto 69,371 54,106 28.2% 15,265
9mIbLILYM)000>6

999mbY35¢M0 MMEobAH0396M0 AMALILYM Y006, 2021 Bemob Fgmmby 335MH3eMB0, 2020 Gemob Jgmoby 335MHIMNI6 FgEIMdomn
34.4 3hm396¢hom, 2021 Bemob 39L>99 33350 HIM6 FxIM)d00m 30 29.5 3G M6 330D Y.

656005000509 IMJ3g00 R3jhmMado

2020 650m 36 89003M900m, 2021 69emb, cnmgobBHo3xMo dMALILYM 9036 J0M9xd1xeM0 89dMbI33eM0 28.2%-00 3S0BIM Y, 63D
15.3 30em0mMb60 030 893003065. >0603630M0 DM 336330MMO LaJsMN33MmMb M3060390L HJMN-9MM0 I30eMMdOEMO 3MI35600L
9990mby3MOL BT, MMIJmo doM0MIEIE LI3MEMI069MM dIB0390L 7BbLILYMYS. 3b939 330D 00 F300mMmOd0MMO
38336000 399MbI30M900, MMIgemo 63300M00L H30M09x00bd S 63300Md0b 63MYYINOL Z3IB0390b 1693L FMALILYMOSL.

333M6900L 3340633905 0> b3y byoxsrm dgdmbazscmo

9mM3>000 3byM>

2319930 3J0M3390b 00 353M690b, MMIAMO0E 3 3dM0Yy9g6905 LIH30MNM Z3WIB03900bmM30b. 3b939, IH0M0dIB0OL 33R396900Mm0b
3303932MO9bLYOMI, 023M00 3dLEYIL bb3s doMomd LYTYIMxd90L .

350M79 ()Y 0 Hymoxngdo
333M6900b 334033906000 30M9x00Mm0 390MLI33eM0 E)6MB060M900M0s I cPMmeMmI@™Io.

33eM0m900b 333m363930 RYJHMMgd0
3353M6900L 337§0M339000L> > bb3s baoxdMM T73MLIZIMIO0L 330VOINHOY, EITMJ0IOYIM0S 00399, 23192300 33> S MI30bYIRI MO

LIH30MNM  353M6900L0 MIMEI6MOID). db9Y37 T9gIMLIZIMDB) 3d3eMgx63b 3bbL, M9z30mb30o >Mbrdxmo FMmbmM360L Mb69
35369001

11 4‘ 805Mm39MMO000 36330030 2021



353™M69000 3>§0M>3905 0> b3 brordMM FxMba3z>0m0

333mM69000 33§J0M33905 03 bb3d barogstrm 4,647 8,838

-47.4% -4,191
990mbyzdmo

333M6900L 33>J§0M339000L> > bb3d byoxsmm xdmMbLI33mM0, 2021 Genob dgmmby 333G Mo, 2020 Bemob gmmby 335MHIMNI6
99005M9000m 24.5, 2021 6emob 39b>39 333MH3M056 3xE3™M9000 30 44.8 3G MB3Y6GH 00 39330MCD.

65M3500M05%9 AMJ3900 RIJHMMgd0

2020 650m0036 3903M9xd0m, 2021 6xemb badhzoMmom 333mb6900L 3>J0M337000036 FomMmxdyemo FxdmMbLI3dM0 47.4%-000 993306
(4.2 3emb cmd™M0). T9330M90> 336330MMOd DM3g0gMmMmo 3MBEHEMIJHOL 3500L YdMExIM333, MMIMdoE 3Mm3000-19-0b M d0>M
393Mdmeod.

LIBH30MNMb 3369569099 HEI6LLILIOMZIM PIMOL3Y
B9M33000 YMBgMS

3M60063cm J93MLIZIML X3IB0 0MYdL, Tob 39003600M70530 3®MbYOYMO 333M6900L, bb3zs M306039500b Toge 3g>3dmysb6yoob
89900b393590.

330794 3 HYM0xRRgd0

80090900 959ML330M0 339033000 BMI6390305 )6MB0606090YM0. BHIGM0%370b ELM-b §3946900b baM30603dM HESELIMMEBHOL
badg™ >c03960L.

B39M0eM900L 333363930 RdJHMEMgdo

999mbY350MB) 353eM9x63b dbgbL 3m603630m0 FMALILYM 0L HIM023900 S PMIJO0L MIMPIEMOS, MMIMob ™ML, 3n30L
ba®30M00m 353M6900, bb3> M306039900L F096M g>dM0y9690..

LIH30M0NML 3369569099 HEIELLILIBM3ZMIM LIGMOBL3Y

LIH3000ML 3567569099 H@IGELLILIDMIM ™ 9,910 14,147

-29.9% -4,237
03Mob3d

8990mbY35eMm0 LIBH30MH0NML 3567569097 HGIELLILIDMIMIM EIMOEb30I6, 2021 Bemob Fgmmby 333M@IcmI0, 2020 Gemob dgmaby

333MBHIMMI6 Jx3gdom, 23.7 3IGMmB)6hom JxdgoMs, 2021 Genob 39LI3) 333MAHIMMNI6 FgIMgdom 30 4.5 IGMMEI6H0m
3°5093M 0.

6503500509 AMJ3900 RIJHMM9d0

2021 6gomb, 2020 6936 TxEIMIO0m, LIHZ0MNML 3365569099 HEIGLLILIDMIMM EIMOEL3YWI6 JxgdMbI3Z3mo JgdoM s 30
3MMmB6GH0m (4.2 docmombo eamao), 3993060900L 30BxB0 YM0L LaJsMN3)MMb M30603D0b 63b9330333M6900L > BobEHIM6900L
399my96900L 3993306905 bb3d §33Yy6900L boM30603d™ Jbgemdo.

905MmM39MMO0m0 d633M0d0 2021 ‘ 115



0395300 330dy3360

B9M33000 YMByM>

093995300 33003Y3365 MmMamM 30003, 0b) LIJMIIMGHOLM IMILILYMYOIL FMOEI3L. 3EZONMIM030 33VIY356900 Mxz0oMmbreNYM
> dm®™ 056doemdg 93093MmMY g3Iy3563b AMoRd3L. MM 356doemD) 3dIY336y, ZINROL JogM 33dI3z™MxdoLbm3z0b 3>69x0m0
9m3boby™900b Y0gb 63600mb 89300396L. M330M630Mm0 by™®30b900 30, LIDMFIEMIOOL IO Fx)IMLIZN036 R39690L 7ALILYMHOD
€03 39030530b>0, 33 F0F>MNYINYO3D) HIM0R0 EIOIIM0I. LIJIMNZIENML LaM30603DM baBO0 I33300M9x0YM0S Y0)MdI0236056
0 bm3bg0:36 - 3303300 bygMNIFMMObM 3303y356900, mM039 §39Yy60b 0030 NYeMx000 b 30geN9dD.

33079 05 HdM09%39d0

300300mMOM03 33003Y3569099 H3M00390L 231230 EIIMY300090eMI 369b9xOL S 030 I6MB060M9010M0d NI®T0. X3RO HIM0R)O0L
0965MAY6905L TxE3MYO00 IO EMBID) BLOMMOL, M300356 33dI3M M bxemdobIE3EMB 3509030 goIY3365L bmosemyMo
086003690mMd 333R60Y. 3990036 333MB0653M7 baJoMN3xeMMb M 3060393, Sb)39 YJ3Mb 230MOL 0L B0T>MNYNd500b 33397390599,
MmImmgdo 370demnds 93Mmb6MI03M0 Lazxdemob AMIHI60 > oymb.

LYY YIM®OLM F0TIMNYEMN 090D FZDIZMMD 3IY3360b H3™M03900, J39Y690L FIM@MOL FIMIMNI3>MI 3909000 39009350 69bdS >
096Mm306060m907)eM0> 839035M0YeM 03656 39030.

339000M900b 358363930 R33JHM™Mgd0

093993MM 33003yYy3560b356 Fomxdyemo JxAMLIZIMOL 3EMOM)0s, EITMI0IONIMOS HIMORIOLY I ddY3560emo 33ds3Mxo0b
M3m)6M0309.

039536003 3>003Yy356>
999mba330m0 (Mo ‘000) 14,808 11,201 32.2% 3,606
939330 (M>mgbmos ‘000) 816 939 -13.1% -123

9990mby35eMm0  33BIZMMNd ZdIY35600036, 2021 Bemob dgmomby
333M@dmdo, 2020 Ganob dgmobs 333MHIMMS6 T IMgdom,
3900360 280.2 3mMBI6hoom (2.6 Boomombo cnao), 933D
2021 6emob 39L99 333MHIMMNI6 FxIMgd0m, Bgdobcd 52.7
3MmE6dom (3.9 doemombo cnao).

65035000399 IMJ900 RdJHMEMgd0

2020 63056 39003M9x00m, 2021 oMb 33DI3MMNS 3dIY3560m
800907900 353MLI330M0 330D 32.2%-00, bmenm 3gdazMms
M3mEgbmds  TgdzoMms  13.1%-000. EOLIGMM3MGBOYMMO
B3M0MM90d> 33dmM0630d, 3ghHoE IMIZ)d056 03N IIM)d90D9
0 009690 30MILOLO 00NN x03D) FIMNbM360b BEISD.

3M3000-19 3560093059, 6935009M0 T3HIMOdIMYMO  3>3eM96>
9m3bc06> L33339360m 39005Y356900bL ROMOI MDA,
336009300L0  3d3MBIMMId0b  3My396300bN30L, JNI3GIMOOL
8096 036909030 M93MI30500b TgbdIT0LI, BgdIZMIMS
39005y3365 99hxMgdmo oym, 2020 Bemob dsm@pob Tgmbg
63b93M0036, 2020 Bomob 15 036005309 > 3oM3393MmM0
999m30019M0 333mM6530m0b9xd0b 3>N330m0LE065d0m, 2020 Gemob
28 6m9ddM00036 2021 Bamob 27 9dxM3e153c0).
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bb3> 999mba30em9d0

B9M33000 YMByMS

bb3z> 9x9MLIZMYO0L doMomdIe 63600Mm0 EY6MINB60MYOYMOd MI™MI0 S YT)HaLI 0900930 3MI3MB96(xd0b3g>6 Tgands:
899mbY35eM0 3IMNOL 33Yy000300036, bLd3MBY603530Mm IMILILYMY0900006, JeMgH™M 969M300b HEIBELIMMHOMYd0I6 > F9LIT
3by™3900b030L 336930Mm0 baMIFMEHM bYTYT>M9d06.

bb3s 999MbLY3M9d0
399mba330m0 baM9x3MbHM bd3NT>MYd0cE>6 144 466 -69.0% -321
83L3eM900L 33Y0300 J0MIdYMO xMbIZ3eM0 (3G 0) 23,026 8,112 183.8% 14,914
Lbzo 2,167 3,192 -32.1% -1,025
byen 25,337 11,770 115.3% 13,568

bb3> I93MLI3MY00 2021 Gemob Fgm by 333MHIMB0, 2020 6oL FIJMNbLY 333MHIMNI6 FxEIMY0001 225.9 3GrIM3)6¢H 00 30D MY,
0853059 2021 6emob 39ba39 333M M6 530 xd0m, 37.2 IMDMB3)6H0 J9d30M..

656005000509 IMJ3x00 R3jhmMado

2020 65em36 99003M900m, 2021 6yemb bLL3> F)FMbLI3IM)d0 13.6 JoMOMBO MMIMOM g30DIMS, M3 dOM0MIIE dIM0630d
990mbI3MOL VM, XIMMOL ®IIMODIB00I6. XIMNOL MJ>eM0BIB000036 FJIMLIZIMTd 2021 Bgemb, EIsbemmgdom 14.9
8000m60 895003065. 5b 330L BbM03 333ME39930M0 0ym 30608630M baJMB9eMD) dIMNbM360L DMLOM.

1.2 bb3> 3MILIMIgMI3oM F9FMbd3>3eMm0

B9™33000 YMB9MS

bb3d YMIbIMIgMIBoMm TgdMbo35¢M0, Y39HIbI© 3eM0g6HIOLS > FMIBEMEIOMM)0D) EIZ0LMYOYIMO XIM009000036, doM0MIPO
L3395ecMm90900b 3>Yy000300036 €O 3650 03b9000036 63MHIMJa60M0 B9)IMLIZ3M0LZI6 B)cg9d.

bb3d IMIbIMIIMIBOM JJAMLIZIMO BMORBIZL MM 3313MMOSL: 39030 MITMIB0900 (3ecM096HIOLS > FMIBMEYOMdDY

0330L609010M0 236200900) 0 30397900030 M3JMI30900 (363MH03bOL 3399890 > JoM0030 5JH03900L 33Yy0c033), 569 3gdMbLI3ZM9d0
0bg0o Mm39M30900, MMIMHd03 3BIMOL JMMNRIMI 56 093050 babosmb.

LH3d I®ILIMIGMIB30M FxTMbI3d>M0O

93008030 Mm3gMs30900 3,391 3,091 9.7% 300
3M33903030 M3xM30900 5,560 9,456 -41.2% -3,896
byom 8,951 12,547 -28.7% -3,596

905MmM39MMO0m0 d633M0d0 2021 ‘ 117



999mbo35em0 bb3s YMIbaMIgMI30m 390MLIZMM0I6, 2021 Bemob Jgmombs 333 Mo, 2020 Bamob dgmmby 333MEHIMNS6
8900319000, 33093003 40.5 3MMBY6H0 (1.1 30eM0Mb0 MIM0),2021 Bemob 89139 333MHIMNNI6 B)EIMId00 30 171.7 3GrXMB3)6H0N
(2.5 docmombo cno™o).

650135000399 dM4J9000 RdJHMEM9gd0

800em0560 bb3ds 3MILIMIgMIgom Fx8mbazdsemo 2021 6gemb, 2020 6x)eMmI6 FxIM)00m, ISbemmMydom 3.6 FJomombo cnIGHom
9903000, 9b 999306090, 30M39MaL ym3eMoby, F36330MMOd I3MITYIN30 ™M3IJMIB0JO0I6 Tomgdymo Trdmbazemob
99903009053. M3 0330b IbM03, 339M06305 0IM0OYIMO 365M033bY00I6 (I beNMxdom 2.7 Fomombo cMIMO) s JLabyoenm
9mILLILYM09000036 (EI3bENM9d00m 3.0 M6 cMIE0) Bom9xdIMO J9BMbazemob Bxd30mn030.

1.3 bom3gMmagom bomrx9do

B9M33000 MBS

2339300 LOM3IMIB0M EI6ILIMRIO0L YTJHILMOd B0JbOMYOYIMOJ. 33eM30 baMrgd0, MMIMMId03 330390003900b FMBYENMOIDYS
0Y9M 3000909010, IMoEI3L: L3H30MNM 35369000 33J0Md3903Db, 333M60L 6930L batgdby, LY63330bL EI6SLIMRIOL, T3bIeM)dOL,
090mb6@0bLY > H99603300 IMILILYMYOOL batrgdb.

bLom3gMsom boxgdo
30378909 3abFBRIMMYd0b batrzo 180,701 170,502 6.0% 10,199
339020L5 3 33MMGHodIBe0L batxo 58,397 76,156 -23.3% -17,758
399850369000 BIMIMO bIZ>FMHM BMNbM3690d) 2,791 13,560 -79.4% -10,769
9266960305 30,857 19,519 58.1% 11,338
3sbsemgdo 12,103 10,306 17.4% 1,797
©806¢h0obs 3 399603960 dbsPr3gIMOL baeydo 5,062 5,402 -6.3% -340
b363530 6,545 6,184 5.8% 360
b33000™ 8367369039 HE6LILIDWIG™ EGOb3> 4,065 3,688 10.2% 377
@®3obHo3IH0 8cBLILYMHIOEL batrxo 32,918 21,105 56.0% 11,813
ILIBHNbMYO, bb3s bam3gMmagom ba@xgdo 27,533 22,311 23.4% 5,223
330303b300)00 dgId0b 33ILILIEOL 33GrES 30,458 23,938 27.2% 6,520

byom 391,431 372,671 5.0% 18,759
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239960 bam3gMmIom baMmxgd0 2021 6emob gmmbg 333M@d0MI0, 2020 Genob IgMmobg 335MHIMMI6 JgIMgd0m 13.1 3GMrMBI6¢Hom,
2021 6emob 39b>39 333 HIN056 3xIM)0001 30 4.0 3GMBY6H0 30DIMCY.

65035000599 IMJ3900 RIJHMMgdo

2021 650mb, 2020 69010056 39E>M 900, b3M3gMHIE0M baME)00L DM S d0M00>IE 333M06303, ILIFTYOYIMMNS gdLITMERIMM)O0L
(11.330em0mMb60 cn3M0), 90m9gghrm969M300b (11.3 doemomb0o cn3™0) s cnMadobdoznmo bg@m3obob (11.8 doemombo cnato) batxgdob
9My3. DM ©II3MT3)6LOMS 0bYm0 baMxegdob FxF30MIOS3 MMFMMBOEYY, 3dYBILYMIO0L DdMIMO bI33FMM FMmNbM3690%9
(10.8 30cm0mb0 cn>™M0) O 339073 O 3F3MMH0DIB0S (17.8 Boemombo emao).

14398m0 3m393xmm 3M3303900 3b3bd3b batmxgdob BYIeMIL 2021 0> 2020 69amb:
2021 2020

8% 6% B ©3b3J3303m0m5 33b3dGRIMMId0bL baro
3390000L> 3 3dMEBAH0BI300L batxeo

6% [ ] 3332833b7M900b B3Pm0 bd3 MM FMNbM3690%99

8% 1% B 22230Ma636M305
2%
1%

3%

dsbaemgdo
1%
2%
1%

3%

[ ] M98m6H0LY > H9760396M0 dbsMIdyMob batrxgdo

5% ba63330

4% I L3B306M0M 3367569099 HMI6LILIDMZMM EIGOBLIS

[ ] mmzgobdHo3yMo dmdbabyMadob batxeo

7LI8MHMbMYd, bb3s bam3gMagom bafmxegdo

15% 20% I 335003b3b300900 83gd0b 33E3b3bIEOL 3>
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03LY939010m0 goLITMRIMM9d0b batrxo

9M33000 YB9gM>

2379300 bob)MRILM EI6ILIMXIO0 ZdID03700b FIMBYIMMMOIB) 30 ML EITM3I0EIdIMO - EILIJTJOYmMmS byemazabgdo
5304LOMYOYIM03. bgeNRILHO0 MIMYOT0 3>013939, 533330, 3300YMOL 33133e1000 393MbYO0 MOMHOYINd>D9 3™ 30bobgd..

0303909011 M013030L F)MI3500900b I6IbIMRO0

byemxsbo 150,613 150,613 6.82% 9,621

dmbybo-xromom 10,480 10,480 -0.21% -22

bb3> batrggdgemo 19,607 19,607 3.15% 599
byen 180,701 180,701 5.98% 10,199

3039390 MmM> gabadrgmmmagdob baMmxo 2021 Gemob dgmomby 333MBHIMT0 330030, 2020 Bemob dgmmby 333MGHIMNS6
99009Mm9300m 12.2 3MMm396(h0m, 2021 Bemob 3L 333MHIMN>6 3xEIMId00m 30 26.1 3G MEBI6AH0 g30DIM Y.

6533000399 IMJ390 RYJHMMgd0

233920 bLdYJIM;M37)MMT0 JMN-91EMm YAbb3oeMaL 3MGIMIGH0YM EIALIJTIOIMDL S Z3EILILIIOOL 33ITbEIMML B5MIMI3a96L.
36096mM0bY > 300093 bb3ds bmosmyM-353mb6mI03yMo Laggdamob gsdm, MmIgmmo 5L J39Yy60bm3z0b dMIg43L, 33336050
L3JOMN39MML N30 MS PO 36083690MMOIL 360490b. 2020 69010156 IxEIM)0001 2021 570MbL ESLJTJOYM NS 3bTIRIEMMHd0b
bamx0 10.2 Joemomb0 N300 3>0D3MCD.

2021 6emob, byg®H9009MB0, 39692096¢3> ISbEMM)d00 12,000 136338MMBJenb byenRILO g33BIM Y, M3 Bamob gMoendo, 2020
69036 39003M9x00m, 3M335600bL bxenazsbob baMxo 9.6 J0eNMOMB0 MNIMOM Z3DIM Y.

0969L900bY > bb3d OMEMYd0b baMxo, 2021 6xemb, 2020 63010156 FxEIMIO00, 000 Jd0b 03039 CM69d9 896360AY6OS.
bb3s bdM33deMobL 0.6 IOENOMB0 NI DI 30 333M06305 EILIJTYOYENNI130L 336990MT> 230636bLYMO EILTIMYO0L boxgddd.

b3J3M1390MML 30603900 V3639IMMIINNS MIMEIEMS (2P 830MMO0eM0 3MB3360500L 113633 MIeNgd0bS) 2021 Gemob
dmanmb oym 11,925. 2020 6emob dmenmb 30 gL 33B3969090m0 11,899-b 395003960

4399m0 3m3g3xMo ©E033M33900 330B39690bL 03653FMIMIMHO0L MIMEPEIEMOIL bH®IBIZoImo 00963L g™ NYxIeMyd0b, bamsm
™m30b0ObLY S 3MI33600bL I300mMd0EMO 30033560900b dobyo300m:

31 093990960 2021 31 0939900960 2020
4% 4%
6% 5%
42% 42%
10% o 10% ? H 1y33060m 33039003990b B0M0sMMO
0603MILAHMYJHYIMOL c3oeMmodIMOo
B 13339330M 33005Y356930b Boemosmmo
H LYIM mxobo
830mMd0mMo 3M33560900
38% 39%
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396mMb0 33MmM350000 356bLoob dxbabyd

356M60 330M390000396L00L AYLILYO, HMTYeN03 2019 6oL 03633MT0 3930005 ddM330,5M9)311M0MYOL EIZMM390000 37600900156
05353800M9090m bd3000bxOL. I3MM390000 39600x0MNI6 ©333300M903Mm0 baMRIO0L B62MIMY0S brdd ITIMY300x0MICO,
LObYIMIBORMb FbMOEI6 3Mm3396bIB0OL go™9T9. EIz3MM33000 bI396bom bLJ93330 3g3693M03690> LI33MEYOYMM™M oym y3zgoms 0d
0503949901Mmobm30b, MMIFEMMNS 3b330 60 63eMb (FEgEMMO0MO bJmbob M36338CMMIJeMm> 398:mb393530 - 55 6xemb) J399m0 oym.
35M 0 330bY, 113653MHMAMHOL 3JMB0>0 TgbadeMgxdeENMOS 33LYMM0Y3696 3650MIM)05000 bd376boMm bJ930036, 3 0bobo 356M6ob
39mJ0900905309 40 6gemb 305>mM69300696. ©©9OYEMIO0b 33MJ3)E)000E6 3M39330569L 5 01300y, T33MI3 M PdMaL 3 300y,
L3396bom M93eMI300L Joby30m, 1¥3633FMMAeNHOL L3396bom bJ93000>6 gabzemob byMzoemob 3990b393590, Y600 3393700900650
69M0enMO000 g3b6s3bdc00.

2021 6cmob dMeNMbL30L 5,500-99 Ao LIJIGMMN3)MML 30603900 0156509 MAgeMo 0ym BIMNYIMO EIZMM3300m0 396LoobL
bg93>d0.

B39020b3 > 3FMEMAH0BIZ00L baMmxo

B9M33000 YMByMS

2332300 33900005 > YAMGHOBIB00L baMR)0D) dOM0MIWEIE 3330M9)63b dbgBL 3330hH>emBo 3963156900 S 39H03900L SAMM9dD
R33MByM0L, 3oyo30bL 36 JoH™M3900L F99330 65MIMJI600Mm0 baMmegd0. baxgdo ©)6mMB060M9010M0> cNIMT0 > F>MB) JbmyMm
33019 (90056 333301000 39MboL 33eM0eMxdd 35301963b >M Sboy6b.

33907005 > 33MMH0BI300L batrxgdo

339023 5 TG HOBIB0S 58,397 76,156 -23.32% -17,759

339000b> > YIMMHHOBIB0OL batxgdo 2021 Gemob dgmomby 333MHIMB0o, 2020 Gemob Jgmoby 333MEHIMNI6 TgEs™gdom 63.4
36 mB6¢h0m, 2021 Bemob 39L>99 335MHIMN Y6 FxEIMId0m 30 65.4 3GrXM3)6¢H 00 BB 30MCS.

656005000509 IMJ3x00 R3hmMado

17.8 30em0m60560 89930600905 33900003 3 3FMMH0BDIB0OL baMgddo 2021 6xemb, 2020 69eM36 Jx)IMY00m, 353M06305 IMMOL
D3OIV M MOMYOYMxO0L 330M00NdSD.

1em94dHmm969M300b batrxydo

B9M33000 MGy

baJomm39mmb M30603%90L Jbgmob ISbemMydom 97% Mg MROBOMIOYIMS. 2011 Bamob bodhgdo@msdg 3MD3560>
90m9JHMM9g6xMa00b Y HaL 63600mb LIJIMMN3IMMb MOd 33D3MB) YoIMMOS. 2011 6gemb 3MI3d6033 LL 9b6xM3M-3OM
2MM2050036 10 60360 3M6HE®IJHO Z33RMMBY, MHMBemob dobyz0mI3 IMbIsMydImMo Jamgdhmabrtgoob 90 3GMIME3)6¢HD)
99, 10 6emob 3>63330MM 0330 3M335605 B0JLOMYOYINO HIM0300 MO, EI6IMAIEL 30 M0 3303MB) YoYENMOS. 2021 Bemob
L99JH9809MBo 3M6H®IJHOL 35003 YIM06M, SBoHMI 3MI336059 2021 BEMob 0eMObLBo EINBYM JeMxHMMI69Mz00L MOd 03B5MDY
990yY0033. H3M0RYO0 EMI060MHOYIM0d MI®T0.

90m9JHMM9g65M300b baMEo MM 33093MM0dE 0YMR: JeM)JhMmm69Mmz00L baMmxo 653599, MMIMOL MEIEMOS EITM 33000900
39005%900030b0 dM1630bL IMBYMMOIBY (H30MMNOL 33IB030LM30L 23JR0 0yg690b gJeMaIHMm MMIMIMEBH0390L, 33dI3MIMD
39003Yy3360bm30L - JMgJHMM™M B3HIMIOMIOL, E0DJEMOL MMMIMAMA0390b 30 LITI6I3BMM MrxIMIB0gd0bM30L). 3MBY6smyMo
0565b3M2900, MMIMHO03 330039000300 AMBYNMOIBY 36 YM0L EIIM300090mM0, MMmagmMm3 65L0 BoJboMmgdymmo..
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9emgJbHmmagbyezoob batmxegdo

290m933dHM™969M300L batxo 633509 25,889 16,143 60.4% 9,746
3M3963emYMo baxgdo 4,968 3,377 47.1% 1,592
by 30,857 19,519 58.1% 11,338

90m99dHMM965M300b bamxgdo 2021 Bemob Igmobg 333M@>emI0,2020 Gemob dgmobg 335MHIMI6 Fxd3Mgdom, 115.5 3G M6 0m,
2021 6emob 39b>39 333MHIN 056 JxEIMJ000 30 25.0 3GMEB3Y6H0 30DIM ..

65035000399 IMJ39000 RdJHMEMgd0
2021 69oemb, 2020 69oMd6 FxEIMYO0m, JIMIJHMM63M3z00b boMmxeob DM 11.3 Jomombo iMoo, gsdmobzos 693509
90994 HMM965M300b MIM)6MO0L DM T, M3 1330L IbM03,353ME63930M0 0YyM 3303D0YIM0 BH30000L IMBYMMd0b 1.1 doenombo

®™600m (37.5 30cm0omMb0 cn360) BID. Sb939 3M603630M 330M0eM)d3D9 36033690MM3360 3>3eM965 IMILEEN6S, JeMmgghPMmaxbyzoolb
LITYIMM HIMOR0L BEIST.

ImbdaMm9dMmo 1emddrm69Ma0s s badnsenm dgbmboemo BhaMmoazo

0363560 9.9 479.6 0.155 13.2 543.7 0.131
090963300 9.3 452.0 0.155 11.1 434.1 0.130
dsédpo 12.1 585.1 0.156 11.1 468.9 0.130
3300 10.0 489.8 0.153 9.1 436.6 0.130
ds0bo 10.9 537.9 0.153 9.6 459.8 0.130
036obo 10.0 461.1 0.153 9.7 442.8 0.130
03emobo 10.9 497.3 0.188 10.0 442.1 0.130
3330bH™ 11.0 503.2 0.243 10.1 407.2 0.130
b3JH93d9Mo 10.7 508.7 0.264 9.3 384.3 0.130
™JHmdgco 10.4 474.4 0.270 10.6 458.2 0.130
6m93096o 10.6 491.8 0.263 10.2 454.6 0.130
093980960 12.1 579.8 0.259 10.1 491.5 0.130
by 127.9 6,060.8 0.201 124.0 5,423.8 0.130

0896039365: sbMoemo dImoa3b, dbmmmme 693599 esbaMryem gemgghMmmybagosb.
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3>5b>M900b S H9J6039M0 FbIMIGIMOL
boMmxgdo

B9M33000 YMByM>

23780  YommOb > JMmobdsmb  Isboemgob, obgomo
bLI®YIMBHM bLITPT>MYO0bM30L, BMIAMOLIE F0d ddemmdom
SbmMmB30gmadb. >M6036ymo  baxo  ,35bdemob bafeb
65M3Ma396Lb. dM3ogmmo bobob boMmgdmbhm bLI3YTomado,
bagoMmmadL gamg MabyMLYdO FMBOE3SL, s Sbgmo bsMmxo
BbMomndo 65MImMar60mmos MmagmM 2099603960
aboMmagyMmob batmxo”.

3oboemgdob @ (9960330  BbaMsdgMmob  baMxgdo
033300090110 05,0mdM330399500376eMmMO0bIaMIIMIIMOD),
IH0ModIB00L  EMBILY Y  3dWIB030L  FMBYIMMOIB).
MmEabdg  239I80L 3ym3z60mo AmdMm30 393>003960mMd0M
39005900035 09M903, 30939 VMO I65bIMRJO0 T3bIM)OLY
03 ©97603960 AMIALILYM03D9. 1YY, bacnm3MIMEH03M 33M3LS
0> 0603MILAHMYIHYIMIDY 3330¢H3MYIM0 EI6IbIMRIOOL DM,
9960396 3baM0349M>09 356990m batxegob >a30M90bL.

350>0m900b > H9960396M0 FbdMIIFGIMHOL baMxgdo

9s>baMmOb batxo 12,103
9603960 dbsModgdgMmob baxo 5,062
byen 17,165

3d0aemy00b > BH3J6039M0 dboMIgyMob baMegdo, 2021
6cmob gmomby 333M@I0MI0, 2020 Gemob Igmoby 335MHIMNI6
099003M9300m, 20.2 3MMB336¢H0m, 2021 6emob Igba39 335MHIMI6
99005M95000 30 28.0 339600 3>0DIM 0.

65035000399 IMJ9000 RdJHMEMgd0

2021 69omb, 2020 65936 3xE3™M9000m, 9.3 3GMB396H0560 DM
0365b3Mx9030 doMomII 3dIMB39mo oym 3>dMommo
35bdMoOb baxom. M3 ™md30L dbM03, 3>IMB33mM0 oym,
3060390L0 M0360033900L 3d63bamyxdobs S dM3aI60bM30L
089d960mM3> 33dMommo 33baemgdob MIME)6mM0os3 (2021 6yemb
3963bamos > YM3d> 24.6 3oemMIg)H™mob cmosbsggdo 2020
69omb gL 33B3969090m0 10.4 30 oym).

10,306

5,402

15,708

17.4% 1,797
-6.3% -340
9.3% 1,457
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LY63530L bafmxo

B9M33000 MBS

239930b J09Mm FMbII™MYdYMo LI63330b0 MIMEIEMO0L, doMOMmIEIEO 65600m0 b3dM)dd, ODIMOL cnm3MmIMmBo3900b dogx™m
0333693MM M3YMIE0J00L JJbMYEMHOIL. 3160365305, MM 3060360M0 M3IMI30900 dOMOMNIWI, FTMIMNO H30MNxd0bm30b
bm™MB0IME0s. YmMm3mImMEmoy®m boJ0036M0330 OBIIM-CNMIMIMAH03700 LIM3I0603dM 333M6500L ILIMOLLYOOL, BH30MmmObL
99360 39000b> > IMILIIMYO)N36 Jo¢H360bM30L 3odM0y5690..

L363330L0 baMxdg, SbY39, 3330M965L dbEIBL 3dIB03900L B0B>MMNYMdS (083MMBYMO, LIJJLIMMHM, 300300MMOM030,

039 HM36D0hIM0). LyHE®I6BDoHM H306MHm0 23IROL I (197H9LEOMMI, >0030eMMIMN3) LIaIMB 81933300905, 33806 MM
L394L3MMBHM S VB3MGMH YN0 H30M01900L 3303979953905 MM LIZIMDI (359393360 S F0dM9d0 LIZIM00) by 30gINYdS.

LY63330bL barxo

03633300 ba®rzo 6,545 6,184 5.8% 361

03633300 batxo 2021 Gemob Igmmby 333MHIMB0, 2020 EeMob dgmmby 333MHIMMNI6 FgsMgdom, 42.7 3GMmMB)bHom, 2021 Bemob
0990339 335MHIMMNI6 F)EI®d0m 30 19.3 3MIMBI6H00 3>0DIMD

656035000599 dmJ33000 R>JHMEMgdo

2021 690mb, 2020 69cM56 39E3M9000 LI63530L 300560 batHo 350D M 5.8 3MIMBI6H00 (0.4 doemombo cnto).

LY63530L AMbI>®H0>

3mb3am90s (‘000 Hmby) 2,913 2,980 3,064
1363330b batzo (‘000 cn>™0) 6,545 6,184 7,023
LITY MM HIM0R0 2.25 2.07 2.29
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LIBH30MNM 33674569099 HEMIELLILIDMZIIM cCIGMOEL3Y

B9M33000 YMBgM>

bLad30Mm0nM 33643690099 BHEI6LLILIDMZMM EIMOEL3Y FMIIM)3300056 baMrgOL 62MHIMI3E)6L, MMIMydo 239%30L doge LL3S
306039900b 333M6900L gadMyg6900b3g>6 65MIAMJI60em batxeb AMops3L. gb bamxeo P30MOLINMEIdd LaBh3z0Mmom 35694369099
H®I6LLILIDMIMM EIMOL30I6 JoMmxdYeM xIMLIZIMD. baMro E)6MT060Mx0xIeM0d T39035M0YIIM0O RBMI639080, IxbYOT0LI
3M0/339035M07 )Mo BMI630b 3o3M0mMo 3PMLOL 3bD) 3o30m963b Sbco96L.

LYH300M0NM 3369569009 HEIBLLILIBM3IMIM™M CIMOBL3IY

b3B30MHNM 8567569059 HEI6LLILIBOIOH™ 4,065 3,688 10.2% 377
03Mob3d

ba®30Mm0nm 8569569097 HGIGLLILIDMIIM IMOBb3y 2021
6cmob 3gmobg 333MH>MT0, 2020 Gemob Fgmmnby 333M¢HIMNS6

@maobmosnﬁ)o amabbbnﬁ)abob boﬁ,?o 99003M900m, 37.4 3MB3960H0:, 2021 6emob 39b3 3330 HIMNS6
0900309000 30 15.7 3G MB3960H 00 39330600,

0MJIC00 SVOIMD

303300 50636> 6535000399 IMJ39c00 RYJHMMgd0

nmagobhozy@mo 9m3abobyM9yd00056 batxo dmoa3L

039 YIMGOLM Zd3IB03700b> > bb3d bLIHEIELIMGMH™ L6300 3363563087  066LLILDWIB™  EIGoBb3ob
0.4 domombo Moo Vs, 2021 Bgomb, 2020 69eMm:>6

L33Y5eM9x0900L 33dMY96900036 (I30mmMmdoemo 3335609000

3096) 636360 bsegdb 09003M9000m, 339mMy9g6901ecMm0 85769000, 65b535M353M6900b> 0>

2 ©w %900 B3oLAHIM6900L MIMEPIbMOID godmM06300.

enmagobdo3n™Mmo dmababymydob baMmxo

@™aobhoznmo Imababymgdob batrxo 32,918 21,105 56.0% 11,813

magobhozyMmo bygm3zobydob bamxo 2021 Gemob Fgmomby 333MHIMTo, 2020 Gemob Fgmomby 333MHIMMNI6 JgEIgdom 22.0
3MmB96¢h0m, 2021 Gemob 39badg 333MAIM 6 739000 30 96.9 3GM396H00 Z>0DIMCY.

6533000399 IMJI900 RIJhMMgd0

2021 69omb, 2020 69000156 3900305000, cmMzaobdho3nMo bg@®30b900bL batxo 56.0 339600 (11.8 Boemombo cnd™M0) 33009360, b
B3200eM03, 3130M390m9b ym30mob, 33630MH M50 0YM 391MO50236003 S Y393b90 0, bagJosMmmn35emmb M30603d0b Iz30emmdomo
3M33560900b 97§b3gcoHMMYmo dMALHLYM9d0L batxgdob décom.
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70393MNbM50> > bb3d bam3gMmagom batmxgdo
BDM33000 SbgMS
b33 MNbMYd0b boMrgd0, JOM003IE, 237IB0L T)6Md>-65390M0900b, VI3MxO0LY S bdaYIMI00L EIE33LM6 3™ob 353806MT0.

bb3> LamM3gMmIBoM baMxegdo AMoEd3L ba3MIY6o3s330Mm byMm30b500b, 0YMOOYIM S LI3MELYIMMEBIB0M FMALILYMId500L, La6)3IM
3300503b30900L, JoM0LY Ed baMg3emdm bafmxgob.

170393 MbMHS S LL3 bam3gMI30m baMxg00 doM0030030 E)6MI060M90730M05 NI 0 d baMeob 0o 63600m0 c304boM9dIM0..

0203 NbMH0d > bb3d bam3gMmagom batmxgdo

Ibasg®mbmydy 9,731 9,917 -1.9% -196
bb3d bam3g@a3om batxgdo 17,803 12,394 43.6% 5,409
by 27,534 22,311 23.4% 5,223

7033 NbMYdS D LL3S LM MI30M bamxegdo 2021 Bemob Fgmmby 333MHIMB0, 2020 Gemob Igmonbg 333M@IMNS6 TgEsMydom,
102.3 36mB96¢0m, 2021 Gemob 39bo39 333MHIM 6 Jx3®9000 30 101.3 IGXMBI6GH 00 B)d30MCS.

65035000399 dMJ39000 RdJHMMgd0

2021 69omb, 2020 69M 36 T390, 3060863010 33H93MM00L baMmxeob 23.4 3IMBY6H0360 B, bb3s bam3gMmagom batmxydob
953 3g>9M06305.

2021 69mb, 3bsRRMNbMxd0b batxo 983060 1.9 3GBXMBY6¢H00 (0.2 Bomombo cMI0) S 33IHMMES 9.7 Bomomb cnstb, 2020
69omb 9L 35B3969090Mm0 9.9 oeMmoMbB0O NI oym.

5.4 9300m0M60 cndMob B bb3d Lam3gMmaom bamxgddo 2021 6yomb, 2020 690036 3903M90000 JOM0M I 33AME3IM0 oym
6339090 bLOLIBIMNEMMD g3IM Z>DMOMO baxgdom (5.1 Boemombo cnaMo).
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35003L3bY00, IM3ax00b 3coIbIbICOL otrcod

BD™M33000 S69MS
80600 33003L3bIEL 3d6LIDM3M396 0b Y60 03d>eM0HxH00, HMIN)dBo3 9L 06900 FE)03M9MOL, 33806 MBS JM6500b gdIbIbIO

0303633003905 3JH03900L LIOIIMIE6LM MOMIOYEMNYOEI6 > oL 1%-b T93003g6L. L3®30603DM 06R@ILHMYIHIGIMO dJhHo3900,
MHMagmMmd03 3Mob MxembLYO0, 330330093cMx09M0d JM6900L 3>ILIbICOLZSE.

3°5003L3ba900, IM3g900L gocdbIbIOL gt

Jm6300b g>cEdbIbIO 11,965 11,960 0.0% 5

8060b 333babao 11,840 11,865 -0.2% -24

bb3> 33sbbao* 6,652 113 5791.6% 6,539
by 30,458 23,938 27.2% 6,520

*bb3d 33ILIbIEYd0 SbY39 FMOEI3L B30eMMd0Mm 3MB336090D9 IMOLYIM 3oEILILIIILI3.

35005L0b3900, IM3gxdob 3oaIbabiob 3oMs 2021 BGomob
9gmmbg 333MBsemdo, 2020 Bmob Fgmomnby 333MHIMNI6

LYM9d0b DM L ™
839BHIMI00 M0 ‘)3‘)9. @ 99000Myd00m 1104 3m3gbhom, 2021 6Bomob 39bodg

dmonbm3690%9

B9mM33000 3B

©999M30L 56350090 bLI33FMM dMNbM36900036 B0B>MN)0380
359mM0y9690> 333RILYMId0L BIMIMOL dMob3ob doB6om,
95659 L3653 >0E3960L y3gem> JJLIdMYOdMMOS 36 076900
39mMbBMYM0; 53 EMMb ME)6mMdgd0 B3dM0b69M9xds JoMs30M

333 @AM 36 39003M9x00m 30 102.6 3GMBI6H00 330DIM Y.

65035000399 3MJ33000 NdJHMEMgdo

2021 6gomb, 2020 690M0d6 TJEIMIO000  FdILIbIIO,
9m3900bL 353bIbdEOL goMs 3I0ddMs 27.2 IGMMBI6HOM
(6.5 domombo MmIMO), M3 doMoMII 33630MmmdxdIMmo
0ym 3M00L M95cMm0d33000056 630M3MJ60em0 bLIZIEILIbICOM

30656LYM0 >JH030b IBIM3IMGMEB0YMI. 330m00907)eM50900.

35993307 900b DIMIMO LH3IFMM IMNbM369099

399%33b9M900bL B3GMIMO bd3ddMM
dmnbm369009

2,791 13,560 -79.42% -10,769

39923303M900L B3MH3eM0 LI33GMM IMNbM369099 2021 BeMmob FgMm by 333M@HIMT0, 2020 BeMmob FgMm by 333M¢HIM 056 FgEsMydom,
130.9 3m396¢00 398300 03,2021 6emob d9badg 333356 Ix3M9000 30 359.5 3GIM6¢00 (1.5 30cM0M60 CNIMO) 350D36M0).

6533000399 IMJ3900 RIJhMMgd0

13.6 3oemomb0o cndMob MmEgbmMdob, 333933b07M9x00b DaMIMO bI3d3FMM FMNbM369009, 2020 6yomb, 3g>dmMb63930Mm0 0ym dneMoS60
0900HMMYeM0 d5eMI6LOL DMIom.
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1.4 30656bM0 390MbLYI33eM0 S 530656LYM0 baxegdo

9M33000 YMByM>

23379300 530656L9)M0 J73MbLI330M0 doMOMN I FMOI3L 3MT33600L 6500000 BYMOL BIMIELDY PIGMOELYEM IGMEBI6AHL S LI3YMHLM
bb3smoom g3630MmMO9dem 6306¢0> I9MbYENMOSL.

230656L9)M0 baMmeg00 oM I3 FMOBIZL LI3MMEBIEHM baMrb s LI3YMbM bb3sMd0m g3630MMd)dYcM 63060 DIMIMD.

LI3YOHLM bb3dMd0M 33630MHMO)dYMo 6306c> F)IMLYMMO/(D3M>M0), dOMOMIIE 033MIds 23IR0bL dogMm 3gsdmI3903mmo
936MMMOM03>30900b gddm, MMIgmo 3dd>dM33909eM0d Y38 EMEMI™MT0. >3 3009D00 3dIMBE39IIMO 33IMOM)0s, 6360eMMOMO3
3M0376boMEY0S Y30 EMMIMT0 Y®HLYOYIMO RBYMIE0 633009003 S FYIM PJbMIY® 320MmyHs80 EI6MB0b6oMxdemo LI3IGMM
8mnbm369000m. 600> 3006086mMb MM bo3xMbMm LL3IMO0m 3d630MMOxd3em0 63060 F)IMLYEMMO/(D3E>EM0), S 3d3Rb0d
9509M05009)M0 bdL0300 S J3OHMMOM03>30900b 33000b 33MEYIM353009 390 M93eM0DHS. £3Y30b J)FMbLIZEM)d0 doMOM I
8Y>6 350Mm1H90305 (338 CMMMIMO S 839033M01)eM0 BMI630) I6MB0606907)M0. 388 CMMIMI0 IGxLYdYMMO HIM0)3900b oM,
23372300 399MmLI3M900 01690003300 3bg6L bd3YGHLM LL3IMOOL 333¢190300MOILMI6 V333330M9030Mm0 MObL3IJd0L EIBM3933D.

30636L9)M0 3709MbLI350M0 S B0656LYIM0 batxydo

ba3MMBEI6H™M 73MLI3IMMO JIRIJHIMo IGMBI6HOL 23.631 18,920 24.9% 4711
9900meob dobgzom ! ' ]

30656L1M0 06LH®YI6¢00b ImogoOMId0N

33630639070 398mbmMdS 0 7.367 -100.0% '7,367

39993307M900b 33965 bb3d> B0656LYM >§H039099 39 221 -82.4% -182

ob3zmb¢ oL 3MB0300L EILYM3S 365M03bYdD) O

%30636b36M 350m009079e0909099 -987 -1,225 -19.4% 238

30636LYM0 06LHMYIF6Hd0b IMoGoMId0N

3963060Md9d3m0 BaMIEMO -1 ,927 0 100.0% -1 ,927

36900 339M839030m0 MOMM03>30900b 63300M93

339mbyo33%) -115,734 (0} 100.0% -115,734

bLI3MMBIBEH™ baxo 33MMAH0DIOYIMMO MoMYdYEM)d0m

89235b9d390m B0636LIM 33eMEIIYII3DY -101,423 -126,758 -20.0% 25,335

bLI39MLM bb33MO0M 33630MHMOxdYMo 6306c0>

999mbYN MO/ (B3603¢00) 84,224 -191,901 -143.9% 276,125
809390330 36 33630130 300M)dY0 63060 112,177 -293,376 -61.8% 181,199
330636byM0 batrxgdo

65605000599 IMJ3x00 RdJhmEMado

2021 690mb 2319%30b IM370530 36 BIMH3eMB0 YM0M)0xIeM0 606> R30636LYM0 baxo 112.2 Jocmombo cnysto, 2020 65emb 30 293.4
90momb0o cnd™M0o oym. 181.2 doamombo cnd@mob m)6mMoob 3MBoB0IMo 33eM0em9)0s doM0mIEIE cMIMOb, JbMM 33emH90:I6
8005090530 bd33MHLM bb3s MO0 0ym 3>dMB393eMo0.

3M0/MmmIMob 3gd330m00 33Mb3o 33em0eM9xdd 36033690MM336 333eM9x63b db)6b IM39d530 56 BIMIMBo 3MmoM)dYem 63060
0636L)M baMmeg0d9. 2021 Gemob 31 ©539309M0b EaMIIMMO00:, 2020 eMmob 31 ©©939909M N6 TxEIG YO0, NIGMOL FI330M00
39MLOL EMMIMNI6 30330090590 5.5 3MMBY60360 g33Yy>M9xd0b 3>3M (MI®0/EMEMIMOL gd330M0mo 3yMbo 3.10 (2021 Gemob 31
093990960) 0> 3.28 (2020 6emob 31 ©93990960)), 39239 2021 63emb, 84.2 J0eN0M60 CNIGOL bd3IMbM bb35Md0m g>630MHMd)dYMO
6306005 399MLYENMOS doomm. 2020 Gemob 31 ©939909M0bL FEgMI>sMIMdom, 2019 Bemob 31 ©539909MN36 JxEIM)d0m, cnSMObL
3933000 393MboOb CFMMIM36 300300090590 EISLENMMd0m 14 3IMB3Y60360 333RILYMOOL 3>FM (CMIM 0/ PMMIMOL d330M0M0
396mL0 3.28 (2020 6emob 31 ©9390096M0) 0 2.87 (2019 Gemob 31 ©93990960)), 23192395 2020 63¢mb 191.9 JocoMmb0 IO, ba3yMbM
bb3sMo0m g3630MMd90eM0 6306c0> DaMIMO 360

2021 69omb, 2020 69036 39IM9d0m, 4.7 Jomombo cn3™M0m 390 LI3MMBI6HM FxFMLIZIMO doMOMIEIE 33630MMd)dYMO
0ym bdJomm39emmb 5™ 361em0 036300 B0gM FMbyBHIMYEN 3EMo® 03380 BghHd60eMo 33eM0Mxd0M. M9230636L0MYO0L 3565339000
3003300 3d3cmg63b db9bLb 036330 65MEO RBYMOLS I 33000360 I3MBOBHYO0I6 Fomrxdyemo LI3GMMBYI6H™M d9)dmbazemob
MBI MO399). M930656L0MJO0b 3565339000 39330 9%-036 8%-309 2020 65emb, 2021 Gemob dMmeN™ML 30 10.5%-0¢09 330DIM Y.

03050m0 ba3Mmgbhm batxo 2021 6gemb, 2020 6xeM36 T9EIMY000, doMOMIEIE Z36330MMOS 93MIM MOMM03d30900L
9930656L0M9d0b 390093300 4 IGrXMBY6dI39 F9930609090MDd 393MB0OL 336533903 (2020: 7.75 3G M3)6M0).
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115.7 30m0mb0 cm3™Mob MEIbMO0 3M930> gddmMB3909eM0 MOEMO3gI30900b 65300M93 3d2dMbyY033%), 3335330M9d> d3jemo
936MMmMOM033309000 M9x30656L0MYOSL, M3 3MI3d6033 2021 Bemob BgmMmy 333MBHIMT0 3d6 bMMBOJMs. bojamm3zgemmb
30603953 2021 Gemob 0360b30 3>IMOLY0ES HI3MMMOM0330900, MMIMIOLIE 35005 2022 Gxemb 96)MxdMEIM, S 3OTIMYI3D
0963369 M30em033330900 4 3MMB3Y6H0560 3933M60L g365339Mm0m.

30656L M0 06bH®HYII6HxO0L FMPOROBOMIO0 336300MMOYOYMO B)FMbIMMAOL 33em9gddy, 7.4 Bemb omIGMmom, 3 IM0630>
3d9m 35000360 35eM)090M9x0500b YIMGHH0BI3050.

1.5 3ma900b goabobacoob bamxo

9mM35000 d0mb6yM>

2016 6cmob 330L30 bLIJ3IN391MMbL 33MEANITY6HTS, LIJOMMNZIENML LIZIILILIM 3MEyJLA0 3>6sbmMmBogems 33MoeM)d9do0,
M m3gem0o32017 6emob 10563000036 3930005 d301330. 30300 bLIZIEILILIEM 3MmE)JbOL M365b3 >, 3MLHOYM0 FM3x00L goILIbIO

9.6. ,336560019090m IM3g9x0399 3>ILILICOL IMEImomn” Tgo3zsemo.

9m3a900b goababacob batxo

8m39d0b 3>c03baba0ob badrxo 500 514 -2.7% -14

650785000399 dMJ89000 RdJHMEM9gd0

2021 6emob 3563530mmMd530, IM3ggd0b 3oc3babaob batxo, 2020 690036 5039000 3 IMIXMB3Y6H00 J9d30Mo.

bLIJoMMN39eMMb  bdgdEILIbIM 3MEIJbo 000330m0L6069OL JMM3MGMIBOYIMO IMZ)dob 3dIbobaob IGmobzsb obgym
H36957309099, MMIgemo 3™ 3Mob ©335330M7093mM0 3MI33600L 9)3M6MB03YM bdJ056MOILMY6, YLILYOMMM™M BobmEIdILY S

6503M3>00396emMd0m batmxdg 369b90MO M0TOHOL 330IFIMOIOILM 6.

Il. 330156bL0L y6yobo

2.1 3vdym 35000360 >94dH03900

doM0mac00 bad>emydgd0 1,825,474 1,829,561 -0.2% -4,087
bb3s dgen3se0sbo sJoo3ado 162,243 129,467 25.3% 32,776
2330 1,987,717 1,959,028 1.5% 28,689

656035000599 dMJ3900 RIJHMMgd0

- doMomyo LITYIM)0500L 4.1 FomOoMBO MIMO 3emgds 2021 6yemb, 2020 63036 TEIMYd0m,
doM0md0 bYTYIM90900b 333R3LYM033 g>dmM06300.

- bb3> 3MdremM35000560 39§1H03900L 32.8 FoMoMb0 MMIM0M DY IdM0630d, 3MdreN33000560
39H03300b030b 5356L900b DMEIT, S 33MIN39 DMZ0xMN0 LSTT)690eMM FdLIMOL F3M33700b 3635M0306, bb3> 3MdreM3300560

39039000 36350039099 3>003?>653.
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2.2 3000006509 >Jh03500

83633900 36,937 38,399 -3.8% -1,462
b333g® M3 bbzs dmmbm3zbde 13,965 23,579 -40.8% -9,614
35003b0M0 3356b9d0 > bb3d J08E063MYg >JH03900 5,635 1,942 190.2% 3,693
b3333b3baEM 37003900 0 1,830 -100.0% -1,830
BY3000 babbBH9d0 ©3 3300 9330335m96Hd0 212,224 322,086 -34.3% -110,762
35000360 3630360 3,254 0 100.0% 3,254
2530 272,015 388,736 -30.0% -116,721

636795000599 dMJ39000 R>JhMmM9do

L3334 s bb3s dmmbmabado -2021 6xemb, 2020 6930M36 JJEIMYO00, 9.6 J0EM0Mb0 cMIMOL x330M9x0> 333M06309, 3MBHboMM
306039900056 3MbLYOIYMO LI3ZIFMM > bb3d FMMNbM36900L 30m9d30. T9I30M90> 63600MMOIMO3 EI3MI3J6boMd bo3ddMM™M
9mnbm369099 353035030 9xd0b M9DgM30b Bxd30M900.

35005bomo 5356b9d0 05 bb3s J0d0bsM9 39H03900 = 3.7 30eW0M60 N3P0 DM 3>IMB393M0 0ym 2021 Ggomb, 2020 6500156
09900595000, 3MIBEMEEmdM)00b30L g3ILEOMO 3336b5d0L DMV OM.

2.3 LY3YNIMO 3330H>0M0

bLad>JBoMm 3d30¢h3eMm0 1,054,805 1,053,936 0.1%

S a0 100,585 100,322 0.3% 262

©033MM3000 H3HIMd0 -742,261 -794,972 -6.6% 52,711
by 3330hsemo 413,129 359,286 15.0% 53,842

2021 69mb, 6065 670Mm36 T9EIMIO00, F3NM0360 3330¢3em0 53.8 JoMOMB0 MMIMOM 0DIMY, dOMOMIWEIP EIFMM30MO
B93M301900L 52.7 doemombo cmdM0om 393300m9xd0b 3>3Mm.

1 30| 0895600390MmMd000 3633000 2021



2.4 30d9em33000560 350Mm0090eM90900

bobbadoe s 3B9E0vId0 1,590,817 1,702,980 -6.6% 112,163

800330MM00b3>6 Jomgdyemo 5356b0 46,594 46,594 0.0% 0

33e00096390900 3Mdaem33000360 >JH03900bn30b 56,198 53,535 5.0% 2,663
%390 1,693,609 1,803,109 -6.1% -109,500

65005000509 IMJ800 %B3hmMado

babbado 0> 3Mgomado = 2021 Bemob 336333eMmMO380 gMdIm3500560 bLybbrdoL 112.2 BeM6 cMIEom TxdoMyd> doMocSII©
336300 0901eM0 0ym, 338 LM IGMOb 303500, cndMOL gd3301000 39MHLOL, EISbENMmdom 5.5 3IMBY6¢H00 3>3Y3gd0m.

2.5 9m 30935000560 330Mm907)M90900

babbgde s 3M0dId0 16,015 74,356 -78.5% -58,341
033396 03 b3S 3>eMEIOYWIOI00 105,873 82,331 28.6% 23,542
350100901019 0900 NI3MMO0L Jod>Mmn 4,718 4,734 -0.3% -15
363Gopbgdo 14,397 16,551 -13.0% -2,155
L3330E3b3bIEM 35eMEIdYMOId0 3,515 (] 100.0% 3,515
bb3s 80806567 33 EISYWIOIOO 8,476 7,397 14.6% 1,079
2330 152,994 185,369 -17.5% -32,375

650785000399 dM4d9000 RdJHMEM9gd0

babbodo s 3™IoMId0 - 30753850 23IRL 3J3b MO EI33eM03690s: 363569 93MMMOMM03>30900 O YOMY635emymazoemo bybbo,
MmMIgmo 300m LIFZDIZMM T3BHIMYOIM)d0b T9dgbob BoB60m. JxA0Mdd doMOMIEIE 3630MMOxdYMo oym sSbaem 363369
™OeM0333309099 3MMB)6¢H0L gaIbob MmaMomob 33cmocmgdom.

LI33gMMm > bb3d 3> o 0900 - 2021 690mb, 2020 69eMN6 FJEIMYd0m, 23.5 Benb CNIM0M DM 336306MMOxOYMO oym
9m36m)0em9go0b 3003Mm, 3gtrdgem33000360 3J1H039000030L FIVMEOMMO 35¢MEIOYMY0700Md S 33MHBoMMo M30603D90003>6
800m9090m0 3356b900L Vd0m.
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. 330m>000 LObLMYdOL AMIMIMOOL 3633M0d0

2021 6emob dMmenmbLM30L, 2392300 d5eMI6LO) RBYMIEO LabLMYO0LS S 3300 933033em96(Hx00L MIMEI6MOd 215 Bomomb cMIML
09900396003. XMLYOIM0 %3N0 LabLMYO0 3363900360010 LIOEMY6330 O3 JOMOMIO 3330(H3eMYM0 baMR)d0b YOMY639Mbaymazaco.
doM00d0 3330HdeMYMo baMxegdo, 3ghboema 1393900090 IMEIME60d3300L0 3MIMIJBHL, M MImob sbMYmmgds 2023 6gomb
03939909 (ob. §390330: 8.2 308006507 3G>M9JH9d0 3033360530).

2021 6emob, 31 09398060b AEaMI>MMxd0m, 239IRL 3939 3JMb> 6300MI> 63 FoeMmoMmbo CMIMOL by 3MyoBH ™M cM0d0d)dd).

00000065M9 ©3 3M3>35eMT0 IMLIMMEBIMO BYMIO bddoMmMx0gd0 RB0636bLEYdS, 231BOL bam3gMmsgom bIJB056Md0I6
900907)M0 BN babbMgdoom.

3.1 M0 653300900 L M3I)MI30M LOJF0I6MO)0000>6

309603000336 Soadyene Fame babbMade 557,864 487,815 14.4% 70,048

8096M90eM9000LS > EILJIdYIMadobm3zob

33003boemo Ym0 babbMgdo -310,564 -275,099 12.9% -35,465
69006005 5390Mm3000 LOLLEAYd0 bam3IMI0M LIJB036Md0S6 247,300 212,716 16.3% 34,584

656035000399 dMJd9000 RdJHMEMgdo

2021 690emb, 2020 69cM36 T9EIMY000, bdMIIMIB0M bIJI036MO0I6 Jomadyemo 6306 3xeMIo LAbLMYOdO g30DdMS 34.6
900mm0Mmb0 MMIMom, M3 doMOMIEIE g3IMB399eM0 0ym, 30m036(900b3g36 FoMxdYIMo BYMMIEO LIbLMYOOL dDEMom, M3 M330L
9bMo3 336530MMdd> IVMEOMAd 33300 30L IMBYMMOND. Bd3HY0d 63600MMOMO3 II3MB3Y6LOMS B086mMEIdMmO0LY >
©0>039§3901eM900030L g3EILEOMMO BYMIO LIbLMYOOL DT

3.2 53303000 653500900 b30639bHOBOM LYJI036M09000056

doMomaeo ba33y5e:9d900b 39d96s -77,156 -55,904 38.0% -21,252
S aan 90920k 3ayotegowsl Jomadeno 2,902 2,330 24.6% 572
dowodymo 3GMBI6OO 20,907 16,261 28.6% 4,646
3500360 3630630b BEHE -3,254 0 100.0% -3,254

b30639b. b393036™d530 328my96ad 6306
etz bosbmgan o daRatamn BB -56,601 -37,313 51.7% -19,287

65035000399 AMJ3900 RYJHMEMgdo

2021 690mb, 606> 69036 F)EIMYd0m, bd0635bHo0M LIJF036MBST0 g3dMYy969030m0 630600 RYIMIO LabbMdo 0B 19.3
30m0mb0 cM3Mom, M3 3g33mM06305 doMomIo bdTYIM)O900L Jgbdd)63 gdMYg690xMBd> 63O RBYMOL B 3. doMomac
0337301909030 EILIMRYMO BYM 30 babLbEM)d0,3xHE0eMI FMOB3300> IMEIMB0BI300b 3IMM)J@0156 333380M9x0y0m Ix)byoc390L.

2021 690mb, 2020 6900036 I903M9000:, 4.6 FoeMOMB0 CMIM00 LI3MMBY6HM F9FMLIZMOL B 3>TM0630), L3dI6IM 6330M0T90bLS
0 36509099 LI3MMBY6HM 336533900900L BIIT.
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3.3 539MY0 653500900 b3330656LM LIJF036M09d06

003360900036 dogdyen0 Bgdmbagaeno 1,577,389 0 100.0% 1,577,389

babbodob @aggahgs -1,589,975 -14,310 11010.9% -1,575,665

3950m339090Mm0 MOM03330900b 635006093 339MbY033%9

35005b00Mo 36930 -115,686 0 100.0% -115,686

3303beomo 3GmEIBo -152,780 -117,300 30.2% -35,480

35005boemo bgbbob M9R0656LoMYd0L baxzsbyMmo -3.976 0 100.0% -3.976

’ - ’

0306390 BHoOM bLYJ0036Md>T0 gadmyn6903emo -285,028 -131,610 116.6% -153,418
6306005 BYYeMI0 babLM9do

65M3500M05%9 AMJ3900 RdJHMEM9d0

2021 630emb, 2020 69M36, bd230636LM LIJT036MOIT0 g3dMYy9g6901emo 6306 BYMMIO LIbLMYOO g30DdMES 153.4 Joemombo
M3M0m. 33336053 2021 69emb 363569 73MIMMOM03530900b 333MB39000036 FomxdeMo 1.6 JoMOIMO IOl Fgdmbozemom
9mdb06>, 2012 6gomb 3>3MI39090M0 3G MMOIM03z330900b M9230636L0MY0S. 23> 3dIMI3)0IMO MOMMO3>30x00L 63300M930
359mbyo30bcm30b 115.8 doemombo cNI®0bL 369305 3330bIY. 2021 Bxemb, 2020 69010156 3xEIMYd0m, 3oIbOMO 3G MEBI6G 0L

35.0 300m0mMb60 cn3Mmom B, 363369 MOM033309099 3GMEBI6AHOL 3d3EIbEOL MIMOMOL 330M0MM)053 33dM06305.
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Y60
Y6 Mmmo 1

395005900090 H30MN0b IMBYMO900 3MMEIYJHoL 23123900L doby3zom

N

3.8 3.0

”b)35000 H30MHN0 23.5% 0.7
63300m00bL H30MNgd0 3.7 3.0 21.4% 0.6
63300m00b 65c0eMmgeMo 0.1 0.0 1191.3% 0.1

3dMyamo B30Mmomo 8.4 8.0 4.4% 0.4
9500560 1.9 1.9 -0.2% 0.0
3>MB3WIIW0 ©> BJ30emo 0.2 0.3 -38.5% -0.1
3530 00 Mb60 > RIMNO 0.6 0.5 7.8% 0.0
[« K% N oT) 0.4 0.3 47.5% 0.1
4030360 0> J065MIcmyMo babyggdo 1.3 0.9 42.2% 0.4
L33396900m™M h30MMyd0 0.9 0.9 2.6% 0.0
b33®9639eMM 63EIIWMO 0.4 0.4 13.5% 0.0
8989600 ] 0.0 -24.6% 0.0
bLb3s 3IMEYJHgdo 2.6 2.8 -5.8% -0.2

byom 12.1 11.1 9.6% 1.1
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3900590001 MM0 H30M00b IMBYENMO00 3G MEYJHob 231%3700b Joby300 (3330 ¢HNYIM0)

(0cmb hM6d)

ol ) Q4 2021 Q4 2020 samamgds Q32021 ot

»b)35000 H30MHN0 0.7 0.9 -24.4% 0.9 -25.9%
65300m00bL BH30Mmngd0 0.6 0.9 -29.2% 0.9 -28.6%
65300m00b 65c0eMmgyeMmo 0 0.0 100.0% 0.0 72.2%

99M>amo HzoMmono 2.4 2 16.9% 2.1 13.5%
9500560 0.5 0.5 -1.2% 0.6 -17.8%
3>®B3MWIIMW0 ©> BJ30eM0 0.1 0.1 55.2% 0.0 819.1%
3530 M0 Mb60 > RIMNO 0.1 0.1 4.8% 0.2 -16.5%
859360 0.1 0.1 -4.9% 0.1 5.8%
4080360 3 J065MIcmyMo babyggdo 0.5 0.2 127.6% 0.3 54.6%
b>339690mMm BHh30MMyd0 0.2 0.2 -2.7% 0.3 -8.9%
by3™96390mm 65c00MgeMo 0.1 0.1 32.1% 0.1 24.6%
8989600 0.0 0.0 -39.8% 0.0 73.3%
bb3gs 3Mmyj®ydo 0.7 0.7 3.6% 0.6 22.1%

byow 3.1 3.0 4.2% 3.0 1.4%
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0365000 2
H™6>-300mMI)H™900 3MMEIYJHob 23123900L doby3z0m

»by33000 hzoMmno 1,189 34.4%
6530000b H30MH:NJd0 1161 883 31.5% 278
63300md0b 6300 28 2 1305.9% 26

996M>em0 H3oMmo 2,102 2,010 4.6% 92
8300360 317 327 -3.0% -10
>33 IO ©> BJ30eM0 50 72 -30.2% -22
08530 cn00O™Mb0 > IGNO 125 130 -3.9% -5
83Js6o 156 98 58.5% 57
J0803960 o> 3069M>emyMo babyJgdo 459 309 48.6% 150
L>399690cmM H3zoMmNYd0 135 142 -4.6% -7
L3639 ™ 69EEIIMo 59 63 7.1% -5
B2396040 9 11 -24.5% -3
bb3s 3B ™EIIHd0 793 859 -7.6% -65

by 3,291 2,895 13.7% 396
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H™63-300mMI)H™900 3IMMEYJHoL 23123900L Jobg3z0m (333MEHMYMo)

(Boomombo hm6>-30)

39Momobm3ob Q4 2021 Q4 2020 33@?@303 Q3 2021 33@:,/;.303

»b)35000 H30MN0 213 268 -20.8% 281 -24.2%
63300md0b H30GH Y00 195 268 -27.2% 271 -27.7%
63300m00b 6990 17 0 100.0% 10 70.0%

996msemo H3oMmmo 623 493 26.3% 516 20.8%
8>00560 79 61 30.1% 100 -20.7%
>633WIIWO > BJ30eM0 30 16 86.7% 3 1009.3%
3530 00060 > IGO0 27 30 -9.9% 35 -22.3%
837o6o0 40 39 1.3% 36 9.9%
J030360 o> 3069630 yMo babyJgdo 169 72 135.0% 109 54.6%
65339633 H30MH N0 34 37 -1.7% 37 -7.8%
03369639 ™ 690 16 17 -1.8% 13 29.1%
8239640 3 4 -39.8% 2 73.3%
bb3> 3B MEIIHId0 225 217 3.7% 181 24.1%

by 836 762 9.7% 797 4.9%
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0365000 3

395005900090 H30M 0L IMBYMMO500 3MMEIYJHoL 23123900L dJoby3zom

138 | 0895600390MmMd000 3633000 2021

m a1 Q2 a3 a1 Q2 a3 Q4
®b333000 Hh30HM0 767 694 671 914 1,113 1,024 933 691
63300md0b hzoMmNgdo 762 694 670 914 1,112 1,023 907 647
63300m00b 6gc0emgyemo 5 0 0 - 1 1 26 44
836>m0 B30600m0 2,007 1,994 1,974 2,043 1,868 2,007 2,105 2,389
8300560 463 392 563 460 387 478 554 455
8>m33wWIIW0 ©> BJ30eM0 53 83 104 68 41 31 11 105
8530 MomMbo > 23MN0O 160 135 114 126 130 156 158 132
83J>6o0 1 97 74 112 105 107 101 107
3080960 0> 306965960 babyJgdo 364 214 151 211 338 208 311 480
b>337690em™ HzoMNgd0 182 235 246 246 204 227 263 239
L3639 ™ 690 93 78 93 102 74 99 108 134
3239640 17 2 10 18 9 9 6 1
bb3> 3BMEIIHId0 674 758 620 700 579 692 594 725
by 2,774 2,688 2,644 2,957 2,981 3,031 3,038 3,080



365000 4

H™63-3000MI)H®900 3IMMEYJHob 3n3300L dobywzom

ocoooto o) T B

m a1 Q2 Q3 Q4 a1 Q2 Q3 Q4
”b)33000 H300H00 231 196 189 268 367 329 281 213
63300m00b H306HNYd0 229 196 189 268 366 329 271 195
65300m00b 6gc0eMmgyMo 2 0 0 - 0 0 10 17
836M>m0 B306000 541 526 450 493 472 490 516 623
9500560 104 83 79 61 62 75 100 79
85630 > BJ30em0 9 22 25 16 8 10 3 30
3530 00Mbo s 3GMNO 42 31 27 30 28 34 35 27
33Jo6o 0 33 26 39 40 40 36 40
30803960 0> 306365960 babyJgdo 120 67 50 72 112 69 109 169
05889690 H3z0MHMYd0 31 37 37 37 31 33 37 34
b23®YB39em™ 63EEMIYIMo 16 15 15 17 16 13 13 16
8239640 4 0 3 4 2 2 2 3
bb3s 3MmEyJdIde 214 238 190 217 174 213 181 225
byoem 772 722 639 762 839 819 797 836
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036000 5
6306¢0> bybbo/3MmMyJHoMgdyemo EBITDA 3>om3yoma30s:

12 030360 3960000 12 0130360 3960000 12 0130360 390000
©3b30GHIO ©303bHImo ©3b3bGHIO
31-0093-21 31-0093-20 31-0093-21
899mba3 M0 547,868 489,370 547,868
898mb33eM0 33393YM0o JM6900c>6 0 0 (4]
bb3> 3gdMmba33Mm0 8,951 12,547 8,951
39793307M9000L B3MIM0 ba3z3gMM IMNbM3690%9) -2,791 -13,560 -2,791
03039390 gaLIIRIMM9d0b batrzo -180,701 -170,502 -180,701
33900002 > 33MMH0BIB00L batxgdo -58,397 -76,156 -58,397
20m.969M300b, 33bdeM9x00b > BH9J60339M0 badrgdo -54,567 -41,411 -54,567
bb3s batxgdo -94,975 -71,042 -94,975
9m3905 bam3g™ma3om bLYJ3056Md0ES6 165,388 129,246 165,388
330656b3y6M0 3xmbazsemo 107,893 26,508 107,893
20656LYM0 baMxegdo -220,071 -319,884 -220,071
6306005 530656LyM0 baMrgd0 -112,177 -293,376 -112,177
9m3g905/(D3M30m0) IMz9d0L gaababiom 309336033 53,211 -164,130 53,211
9m3900b 33dbIbIOL batxo -500 -514 -500
9m3903/(9305cm0) Gemob 336853cmMd3d0 52,711 -164,644 52,711
8m3g905 bam3gMmaom LdJB036Md0I6 165,388 129,246 165,388
33900002 > 33MMH0BIB00L batxgdo 58,397 76,156 58,397
39793307M9000L BIMIM0 ba33gMM IMNbM3690%9) 2,791 13,560 2,791
3mMaghoMmadymmo EBITDA 226,576 218,962 226,576
6906¢0> bybbo
babbo 1,606,832 1,777,336 1,606,832
330m3emnd0m:
bLa3MgoBH ™M cnodohgdo 62,976 64,766 (1]
R 3000 babbegdo s 3500 933033em96¢ 900 212,224 322,986 212,224
6306005 bgbbo 1,331,632 1,389,584 1,331,632
6306¢0> babbo/3mMmgd®oMmgdyemo EBITDA 5.88 6.35 6.16*

* 6006005 bgbbo/3mMgdhHoMadymo EBITDA, bszMmaodhm ecnodo®gdob gam3zsemobbobgdob gs@mgd).
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350Mmn3ecm900

30M9dhoMmadncmo EBITDA 333m00m3em503 bam3gMmaom ba§3056Md00 3om9070m 6306005 393MLI330MD 33900003 S 3TMMEH0DI300bL
ba™M200L> EJOM003c00 LITYIeM)0500b 3>735bMJd0b baMrob EIT3@HJd0m.

330656L)M0 3700939000b 330000905 31303 33007 (H>330 0090 0B065M9 Gemob 35c093900L BxbdEIMYOxM0 39M0MEOL JoMmmnyem
anXY®30 3M639M @000 6065 39Momeob badydsemm bazdsemybhm 39MbOBA.

Glossary

Sbmpo™mydob bgemdgzmyemgods

3900b 35630005M9000L 03630

3>Jm-mndocmobo-2903360

d3Jm-mdoemobo-ysmbo

909 HMYeMo b6 H0DI300L 93M30L 3MBodhdho
30MOYMYM0 063MILH®YJHIMOL cmoEIIMOS
939035M0Y)M0o BMI630

330300b oemba)60bL 3MBLmM0Y30

9360mM30b 33960056903b0156 3>x3MEMIYdYM0 YmM3mMobAMIB37M0 0330bYBdMo b3 3dMMm bozMmz)

933030 L39JHGIMO 33ymob IYMHo3mMggboMmmds

8990mLI330M0 3MIMBY6(HO0LS S g3ILILIId0L 3oL

899mbLY330M0 3IMBI6HO0D, 33EILILIEIO0L FdEIbEIBY, 33933LYIMYOILY (O 3BMMAH0BI3058c0)

93Mmm™m30b M93MBLAH®YIB00LS S 3363003M900L 03630
930m33m0 3mIobod

Ie0JH6™ B>9>MH3d9em0

330M99mMLE333000, LMEOIMYMO > JTIMHNZIENMO0M0
0330b3%350M0 §3M6MI03IM0 DM6S

033009 %330M0 33546MMO0L 39036b3d>

863369 mOM03>30700L 3M06303700

3J3oMmbMmMd bagMom 3090

bLagjarmn3zgmmb 306039

(Generalized System of Preferences) 3033960 936309000 3569M3a>0906330m0 bobhgds
b39MNITMMObM JemgdhMB)J6039M0 3Mobod

3060300L hgJ6maenmazgoob 06bhobhyho GMBH
800530MMd>N3TMmMobo 3mdobos TRACECA

L39MNITMMObLM LIZIMYH™M BMbBO

30m0354H0L 33000cM900L 301330MMB3NIIMMOLO 3eMdHRMEMIS
bLHI6EIMH0DIB0OL LIJDNITMGHOLM MMZI60D330d

063mM3>309M0 H9J6MeMM3g0900b 063MILH®YJHIMOL d0dEMoM™M) 3D

905MmM39MMO0m0 d633M0d0 2021
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b3>JBoM LIBDMZIEMOS

399m9009m0 35b7bobAZxdMMAOL badMmasEM9dS

bagoMN39mMML 9MM3630Mm0 33630

bL3®306030M HIGLIMGMEGHOL 3Mmemgxo

bLoLHFNMO 33eM0 3330900 €S IBIMIYJH)00 IMB6539900 ©3379933900L I M39LAO
bAHMH93090M0 00969b g Ngymo

336033300M9030M0 93m6MB03xM0 DM6S

7L203MNbMd0b IEM036Md0L PMb)

®E0 BIOOL 933033519600 IH I

96m3670Mm 0M6999 37330903010 baNdYIMO Y0M900b 2339m0 gdobogdo
HMI6L-35030M0 bLIYIMYIMGMOLM LIHMIELIMMHM F>MIAMYHO
93MM35>-35333003-3900b LIHEIELIMMOHM EIMIRI60

World Business Solutions

bmamom bLI333MM M@M3>60d330

339M030b 37960090y emo Ihsdhgodo

9360mm30b 3339000

b3JoMMN39mMML ©306039> (36 Bmo>3b dob 300MMOOEM9OL)
b3goMN39MML F>3MIMOS

B 0mmMIBhM36h033M0 byemdn3Mnemgdob mMzs60d5300
byjarm3zgemm

BmIob gMmNgymo, MmMIgmmo 63MIMI3aI6L Mo HMB> H30MN0b M 3omMIxH™dY
35003500300M905b

b33Y3MM FIMbIZIMO, MIJeMbI 23930 HMB-30ecmMB)HE006 0M)OL

baJoMMN39MML ©306039 > Jobo IZ0mMmoOomMo 33360900
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