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Dobolfot 2oobgdOLYsD, HMIGEdog 89500065 1,026,385 538 Ms®o s 672,903 539
Mot 2021 ferol 31 ©939336G0Ls s 2020 Herob 31 9390060l dEyMAsMHIMOOm.

13. g0obsbliyMo 0bliMwydgb@gdol bsds®meosbo moMmgdmegds

LMW O0SBO  POMGIMWGds OOl MBbY, MMIWomsE BobsBLMMO  0blEHMWAbEHO
090dgds 450335l 8080bsMg  BHMBBsJz0000  ALOZg  FBsGYIOL  FmMolb
03999000 259030L 96 0330300l FoMEs s 1BYM390gLME IIBEIOIOME0S
5JBH0O0 3MEGH0MGOME0 BodsBOM Golom. gobsblmMo 0bLEHMmIghEgdol BogsMsmm
L5060 VOMGOGOO0 FobolsDPZMS 335600l Foge SOOI BsdsBOHM
063m®35300L5 S FgLodsdolo Fga3sL900L FgMNMEMEMY09d0L Qodmyggbgdom.

093d, 999839900 BsdoODEosbo  WOMIOMEgdol LIPS  LHdSBEOM
9mbs399990L 0bFHYMH3M9GES300LMZ0L 5930w GdESE IMOMbMZgds QoBLK ..

Logo®mzgerm  53MmdgEgol 296309050 BSDBMOL  DBmaoghmo  Fobslosmgdols
399m3absl, bmwm  93mbmdozMMo  30MMdgd0  QobsaMIMBL  BobIBLMEG  BoBMYdbY

59303000l dmEmEmdols 99HBemasl.
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LoBSBOM 3MEH0M90J00 Fgodegds IMA39gdwo 0gmb 56 SboHs3IB 35EIOIEgdOL
d9LEOMWIdOL  MHOMBIIWYMGBom VGO  JMmbgdOL 259030l BHEOIBBIJ30lL 9,
d9L50530bo@, 9O oMMl BoBBLMGO  0BLEHOMTIBEHJOOL  LodsOPE0sb
00090 gdsL. bgerddmgsbgwmdsd 359m0yggbs gzgws sMLYdEo dsBEOOL 0bgm™MTsi30s
530656LM0 0BLEHOTGHEFGJOOL BoBsM0I0s60 VOMYGIMEgdOL Tgz3oLGdOLL.

30m6BH0Bg8rIemo @otg8r9emg8003 sEHORbrIemo B30bsbLwYGHO s9h03960

d3™3o30  LOgsEmEMm  3MOLoL  0bLEHMIIEEHIOOL  LsFSOME0sbo  VOMYIMGdS
B39 9d6MH03 5MOL om0 LHBIEIBLM  VOMmYDMEGds. 4M3YE35005B0  LE3OHMEIBEGH™
3965339008 0bLEHMAIBEGHIOOL  Lo35MVMOM  LBEBIOW0SBO  VOMYOIMWGds  953vdbgds
Lo39MoM©OM  BsIMTo3WMm  RMWSsE  LEbLEMYOL, GMIwgms B0MdsE TMBowMmEbyos
©oL3MbGH0MGIMws Absglo Bs3MgoGH™ MoL3JOoL s sMRIBowo 3500l dJmby
5b5@0 0bLGHMMIGHEGHIOOLMZ30L J0dEO0bIMY LadMMEIBEM go65339009d0m. 259mygbgd o
©oL3MbBHOL 9965339900  ©sdM30IOME0s  3MBEM39bGHOL  Lo3MgOoGH™  MOLIBY.
©OxYM30L  35050©)  BWMOowo  0639L3H0E0go0L  LETIMWOSbO  VOMGIMGdS
805bEMgd0m0 0ym Bom BOTIMMNE056 VOMYOMEGOSBMSD.

30m6H0 B98w1em0 0GB I000 SOEHORbrI0o 35¢mIBrIemB980

104LoMGIMOo La3OHMEIBGHM 29653390l 0BLEHMMBBEJOOL L35I M LHTIONE060
©0MJOgds  JOMOMGOIMWO IBIMZ0L  35O0M, MHMIGOOLZ0LSE  JMEGHOMGIMO
LodOBOM GO G ML bgedolsfigomdo, FgxnsLbs  BMmbowrmEbywo  BMWs©O
LobLlEYOOL Loxgdz9gwbg, MHMIEO0E OLIMBEHOMGIMWos J0dEObsMg Ladmm3gbE™m
39b65339mgd0m dbgoglo Lo3MgoGH™ MOL3oLL s IMBYbowo 3sol dJmbg sbowro
0bLEGHMMIGBEHYdIOLMZOU.

bogoFOM 35O MEG0gd0Ls S Lbgs R0bsbLMEMO  350gdMEg0dgdOL  Lodosblim
056bg00  Mbermzgds  Fom  LYTIMMWOID  VOMOMEGISL  Foo  FMIG35 06O
©ORHMZ0L A5TM.

14. gobsbliryMo Moligo

Bmys00 d0B6gd0, 3meo@ngs s 3MhmEgligdo

bgddm3569mdsl 930LMgds LogMm™m 35BvboLIYOEMBS 3335600l GHOLZOL JoGrN30L
d0Bb9gd0oLy s 30E030L 2obLEBOZMIBY s, FobgEoz5 0Tols, MM 0bsMPRMbHdL
8500bYy LodMEMM 3sbbolidygdMdL, ol 5d3L YEIHOMYOMEO YR GOSTMBOWGdS
39009935m o sfoMTmml  3OmEqlgdo, OMmIwgdos MBOWB3gYmagbh  3m33s5600L
130656LM0 73mbd300L B0BbYBOLS S 3ME0E030L 9B39IBHE FIBBMO30gEgdSL.
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b9wddegsbgemdol  LogOom  JoBobos,  BsIMIgowodml  3mo@dols,  MmIgwos
99d900boy35M0@  F95930M90L  GOLZL  3m335600L  3MB3MMIBEHWBIMOBMBILS o
dmgdbomdsbg Bgdg@o Bg0mddggdol 3o69dg. 53 3mo@o3ol dgbobgd sdsEgdomo
IOV d3gdEos J3gdmo:

14. 30636l Moo (353Mdgegds)

1536M90G™M MHOLZO ML 3MI3s600LMZ0L BobIBLYMHO VoMol MoL30, M) BobsbLwWEmO
0bLEGHMMAGBGHOL 3wogbGo 96 3mbBHM39BGH0 396 SLEOWMEGOL ™30l Lobged3MIEgdM
35O gdgoL. 3335605 oMM  9d399OMds  Lo3MYOGH™  BOL3L
153MIPOG™M  2540©3930@b.  3mT35600L  3ME0EGH035, MHMIJXOE  SYHOWMOM0ZO©
bmM 30990, 5MH0L sboo 3e00963HgoolL bo3MYOG™M MOLZoL Fgxisligds 3mbEGMsd@EHgool
©5©)059QY.

bgwddm3569emdsd  Bodmogoods  Bo3MgEoBH™  3mo@03s, ®mIwols dobgzomss
g4mgzgo  sbogro  dmdbdsmgdeol 060300 eMo  sboewobo  bmMEogergds
369003MbsMm05bMdsBg  3m33560ool  LEHBIOGHWMWOo  dosbols s dofimgdols
306d900L 9m635H9059Y.

b9wdde3sbgemmds  5@ygbl  Lo3zMgoG™M  MOLZOL  3MBiEIbGHMIE0L  ©JdOGHMEMMEO
535056900l 5339930l 5BsoBoL ymzgwmzomMo dodmbowzol yboom.

30035600L g399mo dmEgdwo  BobsblMo obbEHMMINbEJd0 SLobmwos BobsblmEmo
9MFoMm9Md0L 5625608390530 BodsIBLM VOMmYdMEGdOm:

10b6s6LwHo sgdBoggdo 31 g399dg9Mo 31, 2021 31 93993960 31, 2020
BI50 LobLMmYOO S Moo LsbliMmgdol g33035mgbBgdo 2,046,597 986,106

153536 ™ s BbZs dmmbmgbgdo 3,019,179 3,468,551

LGvyeno 30bsblymo 503900 5,065,776 4,454,657

130656Lv)MH0 350 EPOMEdJO0

L5353MM S bbgs 35¢0gd99gdgd0 3,098,272 3,434,206
LGHve00 306s6LvIMH0 35egdvmgdgdo 3,098,272 3,434,206
L5BsBOM MHoli3o

LodIBOM MOLZo MOl Golgo 0dols, MMI FobsblyMo 0bLEHMMIIBEHOL LsdsOmerosbo
©0M0)gds 9993060090 LOdSBOM GodBMMIOOL (33¢0gdOL Qodm.

LodIBOM  MHOLZOL  LgbLoE0MOMdS, MHMIgEoE FoMmdmEygbowos Bgdmo ImEgdwmen
56060090530, 9gBMAbYds  JOPNRIIBHMM0D (330w gdsl, v b3y  (33owgdgdo
dmdog0 0dbgds. 3M5g@03500, b LoGMsEos dowdg 0d305m0 Fgdmbzgzes o
DMQ09M0 BogBHMOMOL (3300005 3MMGE3000 0g6g0MS 49dM{ 390, FoQIT0MS,
5QRA0WMOMOZ0 O V)3bMIMH0 35¢E0L LodMME39bEM 49b5339009d0L (330 gds.
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bog5¢rE@ MHol3o

LogoBH™m  MHoL3o  2obolsbP3zgds, GMmAMmOE MoLzo  o0doby, MHmd  gobsblmeo
0bLEGHOIIBEHOL VOMYOMEgds TJo(33wYds MYEbBMMMO o EBolL 3MOLOL F3EOEgdOL
390, 3m335605 9939009056905 oL F30bIBLYIM FEYMTIMIGMILS O BISE LoblMgd by

36935¢006090)0 MEbMMMO 35¢E0L 3933 omo 3OLOL MYg39d0L 493egbsbs.

300d35600L 5939000 05MG0s MbMMMO 35 EBHOL  3MGLoL Golzbg 2021 ol 31
0©09399060b MM Mdom [oMImygboos §39dmo dmigdme 3bGowdo:

588 M0 Qo] X590
3065BLMHo sdBoggdo
B50 LabbMYOO S MO LablMgdOL g33035egbBHgdo 1,859,480 407,752 2,267,232
1535 FMM s Lbgs dmmbmgbgdo 3,019,179 - 3,019,179
4,878,659 407,752 5,286,411
10656L¥IMH0 350 EYPOMEGOJO0
L53536Mm s Lbgs 350093 Mwgdgdo 3,098,272 - 3,098,272
3,098,272 - 3,098,272
005 dorsbliols I mTsrgmds 1,780,387 407,752 2,188,139

14. 30bsbliyMo Mol (3oaMAgegds)

30035600L 59390 05MG0s MEbMMMO 35 EBOlL  3MGLoL Golzbg 2020 {erol 31
©09399060b 3MToMgMdo” [oMImygboros §39dmo dmigdme 3bGowdo:

333 MO Qo X500
80b6s6LwyHo sgBogzgdo
B0 LabLMYOO S BN LobliMmgdol g33035em9bBHgdo 818,030 168,076 986,106
1535 FMHM s BbZs dmmbmgbgdo 3,468,551 - 3,468,551
4,286,581 168,076 4,454,657
10656LMH0 ZsegdEgdgdo
L35 FMH™ s BBZs 30¢gdvengd9d0 3,434,206 - 3,434,206
3,434,206 - 3,434,206
005 d3emsBlols A Mmogmds 852,375 168,076 1,020,451

LsgsemEGem Goligol d3Mmdbmdganmds

9900930  3bMowo 9B SOl FMPqds/BoMIOols s 3930@9w0l
33M3bMdgEMdsL  Ao33womo 3OOl JodsM  Bmbogrmbgwo  (330gd9d0L
dobgzom, OMIgwog  4odmoygbgds  3m33s600lL  FMb30mbor® g 3oBY
LosbOMOTM  39MH0MPOL  d™l, 03 306MHMdom, MHMI yzgws Lbgs (3wso GRYdS

dmdogo:
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2021 2021 2020 2020
LogseoryEm 3MmeLol Iymabmdgemds  10% -10% 10% -10%
@GHOL 3939bs
nBeabrgonds/(osGoeo) 40,775 (40,775) 16,808 (16,808)
©033000Md0L MHoL30

0330©M00L MHoL30 MEPolbAMBL Ls385M0LO LablMmgdol bgwdobszmamdsl bgbol
©ORIMZ0LS s BoBBLME  0BLEHOMII6EJOMIB  ©39300MGOMo b3y FobsblGo
399090930l ol309YMBOGIS©, ML olbobo Moo 99399 gdMGds
39bELL.

©w0330Q0M30L  MHoL3ol  doMmzol dobboom  3MA3sbos  SbMOE0gMgOL  LodMTogw ™
AmboEm©bgwo Moo bsblMGdol Mg IOHI  Imbo@MmMobal, o3
593H03900/35¢0 93 9d9d0L FoMr30L 3MrM3gLoL bsfowos.

30035605 ym39em30L 3000MmdL, F9065MHBMbML ©sxk0bsbligdols LEsdowMGmo fystrm,
69903, JOMOMOEs©, LYLbYOL FMo3o3L.  3MB3sb0s  sbEgbl  mogolio  Lablicmgdols
0639LGH0M9BL  ©039MBOR0E0MYIOME  Lo0bzglBoEoMm 3MMEBIWdo, Goms Jdwmb
39M35tolobgdgmo  0330MdOL  IMmbm3zbgdbg  Mgogocgds. 3mB3sbools
©0330©MO0L 3OGRI0 9900 BMWOEO LEBLMGOOLS O FMWHsEO LIbLEGYGOOL
933035¢96@900bg0b. (09600365 19). bgarddmgzsbgermds mM3ol, ®md B so LoblMmgdo
@ BMo©Eo  LEbLEMGOOL  933035¢96GHJO0 Fgodgds MYoeoHEIL MgoE bow
BMedo  9ohmo oL asbdsgermdsdo  aommgzserobfjobgdgro 0330 Md0L
dmmbM36930L s 3TSYMBOWGOES.

J4390m» M9 3bHowdo dm399Ios 35¢0©gdYgdqdo 2021 fiewols 31 393060l
9MIsMmgMmdom o  sMRYbo  Lobge893Megdm  35sdo. 350900L  (3bMoEdo

dm39dMwo  mobbgdo  sMol  Lobgwdg3MrMEgd™m  HMOPOLIMBEGHOMGIMWO  FIESO
LoblEgdo. b 9MVPOLIMBEBHOMIOMO BMWsEO LEbLMYGdO 2sblb3s3Yds B0bIBLE
96900390530 m(3999o MbHYBdOLYD, MoYD FobBLMMO sbYIM0Taq0s 93dbgds
©oL3MbBHOMGPIM BN  Mobbgdl.  MEbmue  gscBHedo  dobbm®miEogwgdeo
395bad0  3mb39MGH0MYdS BosbRsMOTM 396MH0MEOL dMEML SO DY A5(33¢00
31OLoo.

130656LM0 5d3H03900Ld s 39¢IOYIEGdJOOL 0330Mds 2021 {erolb 31 ©939ddM0L
9 MIsMm9Mmd0m dg0degds (omdmaqbowo ogml d99gabsoMo:
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1 femodeog 1-©6 3 fmsdey  xsdo
B0bsBlyyHo sgd@ogzgdo
RBME50 LobLMYOO s BEO LEbLEYdOL 933035 9bBHgdo 2,267,232 - 2,267,232
Log03MHM s bbgs dmmbmgbgdo 3,019,179 - 3,019,179
5,286,411 - 5,286,411
B0b6sBLwIGHo 35¢EYdNYEgdYd0
LogoFMmMm s bbgs 3500739 gdgd0 3,098,272 - 3,098,272
3,098,272 - 3,098,272
§306¢5 03300v)HMdOL oMHM3935 2,188,139 -
©0330©7)OMdOL 3FMESFOMBO J5MAM3IIS 2,188,139 2,188,139

14. g0bsbly®o Gobo (goaMagegds)

130656LMM0 5d3H03900Ls O 39EYOIEGdgdOL 0330MdS 2020 ferob 31 939960l
MM 9Md0m d90degds (omdmmaqbowo ogml d9d8gabsoMo:

1 femodeog 1-c036 3 femodcog x500
80b6s6LwYHo sdBo39d0
B0 LabLMYOO S BMEsEO LobliMmgdol 933035m9bBHgdo 986,106 - 986,106
1535 FMHM s BbZs dmmbmgbgdo 3,468,551 - 3,468,551
4,454,657 - 4,454,657
10656LMH0 ZsegdEgdgdo
L35 FMH™ s BBZs 30¢gdvengd9d0 3,434,206 - 3,434,206
3,434,206 - 3,434,206
$90605 0330HMIOL 353935 1,020,451 -
©0330IMMIOL 3MBNESFOMEMO F3HMIIIO 1,020,451 1,020,451

3930350l 335b3oMEH9ds

30035600L 3530350l 4963oMEGHds 5M0L B39 gdMog0 LOHglEgdm 393030
©AOMZ00 A9bofowrgdgo dmqds/Bo®owo. bguddmgzsbgurmds 4obobowsgl magol
Ol OHMANOF 30O30OGH0MEo Dgsdbglguobsls, H™IEgdos 3sbybolidyqdgubo
56056 3530390l FgbsePBmbgdsls s BMEIBY, 0lY3g MMM od30Mbgmgdolmzol
500933530 899mbogErols 499mdw)dsg9dsby.

30035600L 30B6YdO 3930F 90l F9bo®BMbgdOLOL SGOU:

©o0335L  3m33560ol  Fglodergdermds,  2obsy®dml  LyJdosbMdy,  OMYMEOS
2bd30Mmb0M9ds@Ts LoHo®dma, Myms Fsb Jgdeml 5g30mboMgdolmzgols 99dmbogugdol

90(imgds; o
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MBOWB3ggml  9d30mbgMHgdolomzol 9®9335GHMm0  898mbogegdol  dofimegds
L9gH30L9d0L MHOLIOL MbOL FqLsdsdobo BILYdIOL IHgbgdom.

30035605 50096l 3530EHool LsFoMM MoMEYbMdL HolZol 3OM3MM30EsE. 3m33s60s
3560538 053080 353030l LEHMIEHMOL 93:bMB03MO 30MMdJOOLS S JOMOMSWO
59303900L (3300 qd0l HOLZ3OL obollosMGdGdOL Qom3seolfjobgdoo.

boe3gMo300 356M9g0m

300d35600L doM0MOEO b5JB0bMdS 3MbEIBEGHMOMIdMMOs oo mzgumdo. 0dols godm,
Omd  Jg9gobsdo  doBbYLYSMGIML  Fglobgd  396MbBIYIMdS LGSR 033w YD,
303030 ©5 80DbgL oMgdmdo bgasdomMds (330 dgdds Fglodwrms LoRMmby
39999965L 3003356000 5gdBH0390Ld S M39M(3090L.

BogoM39eml, OHMYMOE 256300000905 d5BOL, sboliosmgdl MOLZYdO, MHMIGdOE 56
5MLgdMAL  A9630MGOME  BDBMYPdDY, To0d TMOOL 306030, LsgsoLsbom,
30G03MNM0  ©5  bMEoswMo, LsBsOMEGdM030 ©s 15356MmbIgdem  MHolzgdo.
Logomzgerml  dmdsgoro  930mbmdozmmo  0dsMmegds  360d3bgermgbs  sGol
©59M3000900 ds3MMd0L Joge Asbbm®mE09WwgdMEo 93mbmdozM®o, BolZsw GO
@5 dmbgBHommwo mmbolidogdgdol 9nqd@MIOMdsDY, Ls356MmbAgdwm MgyMoMmgdols

@5 303039900 IM3e9gbgd0l 3569 MEMSE.
15. g99m35¢00L{0bgdgo bstrxgdo s 35¢EYdMEdIdO
Log9@oLsbom 356mbagdemds

Logo®mzgemdo  Logoabobosm  LobGgds  Fgomgdom  sbowos ©s  bosllosmgds
3960b3gdmdol, MBOGOSLMEOO 2396365093900l Qo Boliodo®ongom

39005093930 gd900L HJoMo 330w gdom, GMIWgdog bJoMms J9MM339390
(0655080 9MdM0305 s 9939900906GdS 29bLb3539d 0bEFHYM3MYEHSE0L bgoalbgs
Log9oLOBIM MOYBML oge.

395LbId0 993900 JOMYds AoBbOEIZOL O 2odMI0GOSL M58 g60dg LETMOZOIMIM
M6560mb 096, MMIWIOLOE 99300 935360 X9M0T9OOL, Lobd309d0Ls s 3MHMEIBEHIOOL
509900l MREGdSTMLBOEGdS.

593990093560 gdo  9BsMoEbgdo  Logsolobom  396MbBIEIOMdOL  MM39g30L
09000b393500,  Loaoolobo™m  MmMYsbml 96  F9mdwos P  sdsEHIOOMO
393LObOYdO 96 X090 30335605Bg, ) 08 {erol EILE™MEGdOID, GMmEILSE
M M3935 Imbs, Bodo 9o sGOL olwwo.

Logo®mzgemdo 58 4o609dmgd9gdds Fgodergds 99dabsl Logoolisbsm ®oligo, Mmdgwos
M3 3600369 m3s605, 3069 bbgs d39969080. bgeddmgzsbgermdsl dosbbos, GM™J
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LogoMM39eMml LoQOOLIBIM 356MBIYIMBOL, MBOFSWMMO A5b63bIIdIOOLS o
LolodoO o™ 39005093930 gd900l 06@9M36M93Ho30ol bog3mdzgady, ol
MBOHNB39YMRL Logsolobo™ 350 YdMEgdgd0L 509335GE TGuMIgdL. I3,
d9Lsdsdobo  MPygdgdol  Bogd  go39mgdIero  0b@IM3MYBHs30900  Fg0degds
396Ub3530gdMEgL s 53 0bGHIM3MYES30900L  FIEBMO309egdsL Fgodergds 3Jmbgl
3600936903560 gogeqbs §0b59©gds6g 30bsBLLIM sbg900T8905%y.

15. gomomgzseolifjobgdgeo bstxgdo s 35¢r0g8vegd9d0 (293Mdgegds)
L5lsAsMMEM 3900

2021 Herob 31 ©939906M0Ls s 2020 Ferols 31 9398060l dEYMIsMIMdOm, 302335605l 5O
5936 5OBYB0MO LEFsODo M 3MIM(395930. bgerdde3s6gemds JooBbY3L, MMI Mo0dg Lobol
3539MH05MM0  BIOMOSWO gL 9O  0hgbl, TgLodsdobo, IMOEb3xd0 9GO  SMOL
50050900 3obsbLYMO  BYMIsMmYIMBdOL  SBQM0TYGd5T0  LHTIMIMSEFIOTMYGOIBMSD
5393906930 S 53 30MHMOOMO 35¢0JOYIEngdOL LEbom 53 Q96ToMEHGdom BsbS[gHT0.

359I YOS

300356000 2021 ferol 31 9393360l s 2020 Ferol 31 ©939dd6H0L IEAMIMGMI0? 56
399hb05 IMLMMEGIJGO 350 YOMEGOJIO.

16. 05353306 gdwem FbsMggms Mm3gMsEogdo

53930060930 dbstggoo. IFRS  24-ol dobggzom 9393006093 dbsGgms
3963563905, 0539300609390 TboM99d0 dMo353L:

1009JBH9d0, OMIWGdoE3 300306 b6 0MOds©, ghmo b FgBHo Tmedsgzwrols
153 Yd0m, 53MmBGHMMEGOI6  53MBEHOMMGd9D, 3MbGHOMEEIB0L b  08gMBdO6
LogMM 3MbGHOMEOL 398 330656LMMO sbgsm0dYgdol Fomdygbo bLIdogdEHol dogh. gl
903536 3 0bggdl, d30eMdogn 303356090L s GOHNMIOZ LoFoMTMYdL

P Sbmgo®mgdmo  bgdogd@gdo -  dbs6ggdo,  OHMIAdbgos3g  BBd0gdBHL  5g3L
360036903560 9o3wgbs, 35006 Mm@Es gb FBsMYIdO 96 90D 9OE F30WMdOO
3003560900 s 53 9HNMO030 LfoMmdmgdo;

P 96H0™3030 LofoMdmgdo, oo 335605 5MOL Lofocrdm

P 303356000 56 dolo FdMdgEo 3M335600L doMOMIEo bgeddmzsbgeo 3gMlmbserols
faz®go0
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders and Management of ADY Container Georgia LLC

Opinion

We have audited the financial statements of ADY Container Georgia LLC (hereinafter - the Company), which
comprise the statement of financial position as at 31 December 2021, and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Company as at 31 December 2021, and its financial performance and its cash flows for the year then ended
in accordance with International 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 “Auditor's Responsibilities for the Audit of the Financial Statements”
section of our report. We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants International Code of Ethics for Professional Accounts (the “IESBA Code”), together with
the ethical requirements that are relevant to our audit of the financial statements in Georgia, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the “IESBA Code”.

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

Responsibilities of Management and Those Charged with Governance for the Financial Statements

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISA will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

> Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material



misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

Ana Gabedava, The Engagement Partner (SARAS-A-518332)
Nexia TA LLC (SARAS-F-550338)

May 31, 2022

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

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

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

identify during our audit.

Ana Gabedava, The Engagement Partner (SARAS-A-518332)-
Nexia TA LLC (SARAS-F-550338)

May 31, 2022

Thilisi, Georgia
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ADY Container Georgia LLC
Statement of Comprehensive Income
For the year ended 31 December 2021
(In USD)

Notes 2021 2020

Cargo revenues 5 24,760,616 11,553,029
Other revenues - 436
Total income 24,760,616 11,553,465
Transportation costs 6 (24,052,936) (10,014,117)
Wages, salaries and related contributions (16,320) (12,132)
Other expenses 7 (49,098) (41,834)
Results from operati_ng activities 642,262 1,485,382
Interest income 821 -
Foreign exchange gain/(loss) (20,722) (12,627)
Profit before income tax 622,361 1,472,755
Profit tax expense = =
Net profit for the year 622,361 1,472,755
Other comprehensive income - -
Total Comprehensive loss 622,361 1,472,755

The financial statements were approved and authorized for issue by Management on May 31, 2022 and

were signed on its behalf by:

Sohrab Agha{ani/.-/'/
Director /

Baku, Azerbaija(né;r/? ‘f’

The notes on pages 8-22 form an internal part of these financial statement.
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ADY Container Georgia LLC
Statement of Financial Position
For the year ended 31 December 2021

(In USD)

Notes December 31, 2021 December 31, 2020
Assets
Current assets
Cash and cash equivalents 8 2,267,232 986,106
Trade and other receivables 9 3,019,179 3,468,551
Advances paid 10 933,362 1,125,207
Total current assets 6,219,773 5,579,864
Total assets 6,219,773 5,579,864
Equity and Liabilities
Equity
Retained earnings 2,095,116 1,472,755
Total Equity 2,095,116 1,472,755
Current liabilities
Trade and other payables 11 3,098,272 3,434,206
Advances received 12 1,026,385 672,903
Total current liabilities 4,124,657 4,107,109
Total liabilities 4,124,657 4,107,109
Total Equity and Liabilities 6,219,773 5,579,864

The financial statements were approved and authorized for issue by Management on May 31 2022 and

were signed on its behalf by:

Sohrab Aghalarll | )
Director e **"—-'

Baku, Azerb"auan-‘/rf/ "'"/L”

The notes on pages 8-22 form an internal part of these financial statement.

\
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ADY Container Georgia LLC
Statement of Changes in Equity
For the year ended 31 December 2021

(In USD)

Retained Earnings Total
January 1, 2020 - -
Total comprehensive income 1,472,755 1,472,755
December 31, 2020 1,472,755 1,472,755
Total comprehensive income 622,361 622,361
December 31, 2021 2,095,116 2,095,116

The financial statements were approved and authorized for issue by Management on May 31 2022 and

were signed on its behalf by:

Sohrab Aghalar” )
Director { 13

Baku, Azerbaijarf— >~

1021 fJ’lq.'
4 o B )
NTATNES

The notes on pages 8-22 foom an internal part of these financial statement.
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ADY Container Georgia LLC
Statement of Cash Flows
For the year ended 31 December 2021

(In USD)

Note 2021 2020

Cash flows from Operating activities:

Profit before income tax 622,361 1,472,755

Adjustments for non-cash items:

Interest income (821) B
Foreign exchange gain/(loss) 20,722 12,627
Cash inflows from operating activities before changes in
oporating capital P 9 9 642,262 1,485,382
Decrease / (increase) in operating assets:

Advances paid 10 191,845 (1,125,207)
Trade and other receivables 9 449,372 (3,468,551)
(decrease)/Increase in operating liabilities:

Advanced received 12 353,482 672,903
Trade and other Payables 11 (335,934) 3,434,206
Net (_:ash inflow from operating activities before interest 1,301,027 998,733
received
Interest received 821 -
Net cash inflow from operating activities 1,301,848 998,733
Cash and Cash equivalents at the beginning of the year 8 986,106 -
Effect of exchange rate changes on Cash and Cash Equivalents (20,722) (12,627)
Cash and cash equivalents at the end of the year 8 2,267,232 986,106

The financial statements were approved and authorized for issue by Management-on May 31 2022 and

were signed on its behalf by:

Sohrab Aghal ,arll/lx

Director

Baku, Azertﬁa@_/gbq

The notes on pages 8-22 form an internal part of these financial statements.
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ADY Container Georgia LLC

Statement of Comprehensive Income

For the year ended 31 December 2021
(In USD)

Notes 2021 2020

Cargo revenues 5 24,760,616 11,553,029
Other revenues - 436
Total income 24,760,616 11,553,465
Transportation costs 6 (24,052,936) (10,014,117)
Wages, salaries and related contributions (16,320) (12,132)
Other expenses 7 (49,098) (41,834)
Results from operating activities 642,262 1,485,382
Interest income 821 -
Foreign exchange gain/(loss) (20,722) (12,627)
Profit before income tax 622,361 1,472,755
Profit tax expense - -
Net profit for the year 622,361 1,472,755
Other comprehensive income - -
Total Comprehensive loss 622,361 1,472,755

The financial statements were approved and authorized for issue by Management on May 31, 2022 and

were signed on its behalf by:

Sohrab Aghalarli
Director

Baku, Azerbaijan

The notes on pages 8-22 form an internal part of these financial statement.
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ADY Container Georgia LLC
Statement of Financial Position
For the year ended 31 December 2021

(In USD)

Notes December 31, 2021 December 31, 2020
Assets
Current assets
Cash and cash equivalents 8 2,267,232 986,106
Trade and other receivables 9 3,019,179 3,468,551
Advances paid 10 933,362 1,125,207
Total current assets 6,219,773 5,579,864
Total assets 6,219,773 5,579,864
Equity and Liabilities
Equity
Retained earnings 2,095,116 1,472,755
Total Equity 2,095,116 1,472,755
Current liabilities
Trade and other payables 11 3,098,272 3,434,206
Advances received 12 1,026,385 672,903
Total current liabilities 4,124,657 4,107,109
Total liabilities 4,124,657 4,107,109
Total Equity and Liabilities 6,219,773 5,579,864

The financial statements were approved and authorized for issue by Management on May 31 2022 and
were signed on its behalf by:

Sohrab Aghalarli
Director

Baku, Azerbaijan

The notes on pages 8-22 form an internal part of these financial statement.
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ADY Container Georgia LLC
Statement of Changes in Equity
For the year ended 31 December 2021
(In USD)

Retained Earnings Total
January 1, 2020 - -
Total comprehensive income 1,472,755 1,472,755
December 31, 2020 1,472,755 1,472,755
Total comprehensive income 622,361 622,361
December 31, 2021 2,095,116 2,095,116

The financial statements were approved and authorized for issue by Management on May 31 2022 and

were signed on its behalf by:

Sohrab Aghalarli
Director

Baku, Azerbaijan

The notes on pages 8-22 form an internal part of these financial statement.



ADY Container Georgia LLC
Statement of Cash Flows
For the year ended 31 December 2021

(In USD)

Note 2021 2020
Cash flows from Operating activities:
Profit before income tax 622,361 1,472,755
Adjustments for non-cash items:
Interest income (821) -
Foreign exchange gain/(loss) 20,722 12,627
Cash |_nflows f_rom operating activities before changes in 642,262 1,485,382
operating capital
Decrease / (increase) in operating assets:
Advances paid 10 191,845 (1,125,207)
Trade and other receivables 9 449,372 (3,468,551)
(decrease)/Increase in operating liabilities:
Advanced received 12 353,482 672,903
Trade and other Payables 11 (335,934) 3,434,206
Net ;ash inflow from operating activities before interest 1,301,027 998733
received
Interest received 821 -
Net cash inflow from operating activities 1,301,848 998,733
Cash and Cash equivalents at the beginning of the year 8 986,106 -
Effect of exchange rate changes on Cash and Cash Equivalents (20,722) (12,627)
Cash and cash equivalents at the end of the year 8 2,267,232 986,106

The financial statements were approved and authorized for issue by Management on May 31 2022 and

were signed on its behalf by:

Sohrab Aghalarli
Director

Baku, Azerbaijan

The notes on pages 8-22 form an internal part of these financial statements.
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ADY Container Georgia LLC

Notes to the Financial Statements
For the year ended 31 December 2021
(In USD)

1. PRINCIPAL ACTIVITIES

The Company and its Operations

“ADY Container Georgia” LLC was established on January 23, 2020 based on the legislation of Georgia.

The main business objective and the principal activity of the Company is to manage rail freight
transportation in an effective and centralized way.

The Company’s registered address is street Javakhishvili N84, apartment N15, Chugureti District, Thilisi,
Georgia.

The Company’s shareholder as at December 31 2021 and December 31 2020 is “ADY Container” LLC
(Azerbaijan Republic) and the ultimate controlling party is Natig Jafarov.

2. BASIS OF PREPARATION

General Information

These financial statements have been prepared in accordance with International Financial Reporting
Standards, International Accounting Standards, and Interpretations (collectively IFRSS).

The preparation of financial statements in compliance with IFRS requires the use of certain critical
accounting estimates.

It also requires management to exercise judgment in the most appropriate application in applying the
accounting policies. The areas where significant judgments and estimates have been made in preparing
the financial statements and their effect are disclosed in Note 3. Accounting policies are applied
continuously for all years unless otherwise stated

Going Concern

These financial statements have been prepared on the assumption that the Company is a going concern
and will continue its operations for the foreseeable future.

The Company’s accumulated profit amounted to 2,193,412 USD for the year ended 31 December 2021,
the management believes that the Company is able to cover its liabilities and that there is no doubt about
the Company’s performance for at least 12 months after the reporting period.

The management believes that the going concern assumption is appropriate for the Company.
Functional and Presentation Currency, Foreign currency translation

These financial statements are presented in the United States Dollar (“USD”), which is also the
Company’s functional currency.

Foreign currency transactions are recorded in the functional currency at the exchange rate ruling at the
date of the transaction. At December 31, 2021, the principal rate of exchange used for translating foreign
currency monetary balances is as follows:

31 December 2021 31 December 2020
1 USD/GEL 3.0976 3.2766
The average exchange rate of the year 2021 2020
1 USD/GEL 3.1097 2.8192

Reporting period

The company’s reporting period implies 1 (one) calendar year: from 1t January to December 31 inclusive,
beside the year 2020, which includes the period from 23t January 2020 to December 31 inclusive.



ADY Container Georgia LLC

Notes to the Financial Statements
For the year ended 31 December 2021
(In USD)

3. PRINCIPAL ACCOUNTING POLICIES

Principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the periods presented, unless otherwise stated.

Revenue from contracts with customers

Revenue recognition takes place when the probability of economic benefits is high, and when it can be
reliably estimated. The company recognizes revenues in proportion to the completed contract liabilities.

The Company recognizes the contracts made with customers in accordance with IFRS 15 if it satisfies the
criteria given below:

» the parties to the contract have approved the contract (in writing, orally or in accordance with other
customary business practices) and are committed to performing their respective obligations;

» the entity can identify each party’s rights regarding the goods or services to be transferred;

» the entity can identify the payment terms for the goods or services to be transferred,;

» the contract has commercial substance (ie the risk, timing or amount of the entity’s future cash
flows is expected to change as a result of the contract); and

» Itis probable that the entity will collect the consideration to which it will be entitled in exchange for
the goods or services that will be transferred to the customer.

Prior to income recognition, it is also necessary to meet the following specific recognition criteria:
Revenue is determined by its fair value or trade receivables, which include the company's discounts and
rebates. Income is reduced by estimated discounts and other similar benefits.

Revenue is recognized when or as soon as a contractual transfer of goods or services under the control
of a user is performed. The transfer of control takes place over a period of time, or at a certain point in
time.

Revenue from transportation services

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

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

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

Determining the transaction price

The Company’s revenue is derived from fixed-price contracts which, in some cases, depends on the
performance obligation completed to date (or KPIs) and therefore the amount of revenue to be earned
from each contract is determined by reference to those fixed prices.

The company does not have any contracts that contain variable payments.
Allocating amounts to performance obligations

Allocation of amounts to performance obligations is based on fixed prices determined in contracts, which
complies with fees for all services rendered.

Costs of obtaining contracts and costs of fulfilling contracts:

The costs of obtaining contracts with customers include fixed salary of sales and legal departments of the
company, which are not recognized as assets and are expensed as costs to obtain a contract would have
been incurred regardless of whether the contract was obtained.



ADY Container Georgia LLC

Notes to the Financial Statements
For the year ended 31 December 2021
(In USD)

3. PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

The costs of fulfilling contracts do not result in the recognition of a separate asset because, the costs
incurred in fulfilling a contract with a customer were within the scope of IAS 16 Property, Plant, and
Equipment.

Expenditure related to the conclusion of the contract is not recognized as a separate asset, as such costs
are within the scope of IAS 16 Fixed Assets.

Contract distinctions
Contract liability

The Contract, under which the Customer pays the fee, or the Company has an unconditional right to the
amount of the refund before the Company delivers the goods or services to the Customer, the Company
submits as a Contract liability. It is the obligation to deliver goods or services to the customer for which the
company has received compensation from the customer.

Employee benefits

The Company shall reimburse the remuneration of the employees for the remuneration paid in full within
12 months after the end of the annual reporting period, during which the employees will provide the
relevant services:

» Salaries;

» Annual paid leave and bulletin pay

» Non-monetary benefits for current employees

Salaries, bonuses, and non-cash benefits are recognized on an accrual basis during the period in which
the company received the relevant service from the employee. The Company has no legal or constructive
obligation to issue a pension or make a similar payment.

Recognition of expenses

Expenses are recognized in the statement of comprehensive income when a decrease in future economic
benefits associated with a decrease in assets or an increase in liabilities arises that can be reliably
determined.

Expenditure is recognized in profit or loss when the future economic benefits are no longer expected or the
future economic benefits no longer meet the asset recognition criteria in the balance sheet.

Financial instruments
Initial recognition
Date of recognition

Any purchase or sale of financial assets and liabilities in the ordinary course of business is recognized at
the date of the transaction, that is, the date on which the Company undertook to purchase the asset or
liability. Conventional trading means the buying and selling of financial assets and liabilities that require
the transfer of assets and liabilities over a period defined by general market practice.

Initial measurement

The classification of a financial instrument for the initial assessment depends on the terms of the contract
and the business model of the instrument being managed. Initially, financial instruments are recognized at
fair value unless the financial asset and liability are recognized at fair value through profit or loss, in which
case transaction costs are added or subtracted.
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3. PRINCIPAL ACCOUNTING POLICIES (CONTINUED)
Financial Asset Valuation Categories

The Company classifies all of its financial assets based on the business model for managing the assets
and the asset’s contractual terms, measured at either:

> Amortised cost;
> FVOCI;
> FVPL.

Trade and other receivable at amortized cost

The Company will assess trade and other receivables at amortized cost if both of the following conditions
are met:
» A financial asset is a business model that aims to own financial assets in order to obtain
contractual cash flows; and
» The contractual terms of a financial asset generate cash flows at specific dates, representing
only payments of principal and interest accrued on the remaining balance of the principal
amount.

Details of the above conditions are given below:

Business model assessment

The Company determines its business model at the level that best reflects how it manages groups of
financial assets to achieve its business objective.

The Company’s business model is not assessed on an instrument-by-instrument basis, but at a higher
level of aggregated portfolios and is based on observable factors such as:

> How the performance of the business model and the financial assets held within that
business model are evaluated and reported to the entity’s key management personnel;

> The risks that affect the performance of the business model (and the financial assets held
within that business model) and, in particular, the way those risks are managed,;

> How managers of the business are compensated (for example, whether the compensation
is based on the fair value of the assets managed or on the contractual cash flows
collected);

> The expected frequency, value, and timing of sales are also important aspects of the

Company’s assessment.

The business model assessment is based on reasonably expected scenarios without taking ‘worst case’
or ‘stress case’ scenarios into account. If cash flows after initial recognition are realized in a way that is
different from the Company’s original expectations, the Company does not change the classification of the
remaining financial assets held in that business model but incorporates such information when assessing
newly originated or newly purchased financial assets going forward.

The SPPI test
As the second step of its classification process, the company assesses the contractual terms of financial
assets to identify whether they meet the SPPI test.

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial recognition
and may change over the life of the financial asset (for example, if there are repayments of principal or
amortization of the premium/discount).
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3. PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

Reimbursement of time value of money and credit risk are the most important elements of interest. In
order to determine whether contractual cash flows are merely the payment of principal and interest, the
Company considers important factors such as the currency in which the financial asset is represented and
the period for which the interest rate is set.

In contrast, contractual terms that provide for substantially more risk or volatility of contractual cash flows
that are not related to the underlying contractual transaction do not give rise to contractual cash flows that
pay only the principal amount and interest accrued on the unpaid balance. In such cases, the financial
asset should be measured at fair value through profit or loss.

Impairment

Impairment losses on financial assets for both current and long-term receivables are recognized under a
simplified approach, using the matrix of overdue under IFRS 9 to determine what are the expected credit
losses over the life of the asset. In the process, the company assesses the probability of the unpaid part of
the demand. In order for a company to determine the expected credit losses over the life of its claims, it
multiplies the probability obtained in the event of a default on credit losses.

Provisions of impairment are recognized in respect of related party receivables and loans granted under a
forward-looking expected credit loss model. For those financial assets whose credit risk has not increased
since their initial recognition, the Company reports credit losses expected within 12 months and interest
income is recognized on a gross basis. For those financial assets whose credit risk has increased
significantly since their initial recognition, the Company reports the expected credit losses over its life and
the interest income is recognized on a gross basis. Assets that a company determines have alreADY been
impaired are accounted for as a result of their expected credit losses and interest income is recognized on
a net basis.

Categories of assessment of financial liabilities

The Company classifies financial liabilities as one of the following:

> Amortised cost;
> FVOCI;
> FVPL.

The Company has no financial liabilities classified as fair value through profit or loss and other
comprehensive income.

Other financial liabilities
Financial liabilities are classified as borrowings and trade and other liabilities. Financial liabilities are

initially recognized at fair value less transaction costs. Financial liabilities are subsequently recognized at
amortized cost using the effective interest method.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the statement of financial
position only when there is a legally enforceable right to offset the recognized amounts, and there is an
intention to either settle on a net basis or to realize the asset and settle the liability simultaneously.
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3. PRINCIPAL ACCOUNTING POLICIES (CONTINUED)
Termination of recognition of financial assets and liabilities

Financial assets

A financial asset (or, where applicable, part of a financial asset or part of a similar financial asset group) is
derecognized if:

» Expiration of cash from the asset has expired;

» The Company relinquished or reserved the right to receive cash from the asset, but assumed a
contractual obligation to pay the third parties in full and without delay.; and

» The Company (a) transferred all risks and rewards of the asset; (b) neither transferred nor
retained all risks and rewards of the asset but transferred control of the asset. In the case of, the
Company transfers the right to receive cash flows from the asset and does not transfer the
principal risks and rewards, or control over the assets, the asset is recognized by the Company
on a continuing basis. Subsequent use, which has the form of a guarantee on the transferred
asset, is reflected in the lower of the original carrying amount of the asset and the maximum
amount payable by the Company.

Write off

The financial assets will be written off in part or in full after the Company ceases to attempt to withdraw the
amount. If the amount to be written off is more than the accumulated loss reserve, the difference is first
added to the reserve and then deducted from the total carrying amount. Subsequent withdrawals are
credited at the expense of credit loss. A write-off is a termination event.

Financial liabilities
Recognition of financial liabilities is terminated when they are settled, canceled or expired.

When an existing financial liability is replaced by a second financial liability to the same creditor with
significantly changed terms, or if the terms of the current liability change significantly, such change or
modification is recognized as cancellation of the original liability, and new liability is recognized and the
difference in carrying amount is recognized in profit or loss.

Fair value of Measurement

Some assets and liabilities presented in the Company's financial statements are required to be measured
and valued at fair value. Fair value is the price that would be received to sell an asset or paid transfer a
liability in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either.

» Inthe principal market for the asset or liability; or
» Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The fair value of an asset or liability is measured using the assumption that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

The Company uses a fair value method that is appropriate for the circumstances and for which sufficient
data are available to estimate fair value. The company uses available market data.
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3. PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

Costs used to estimate fair value are classified at different levels depending on how noticeable costs are
used to determine the valuation method (fair value hierarchy):

» Level 1: Using quoted unit prices in an active market (uncorrected);

» Level 2: If such a price does not exist, according to other direct or indirect empirical data, such as
the quoted price of a market that is not active for the identical entity that the other party owns as
an asset;

» Level 3: Based on non-market data

The classification of fair value into levels depends on the level of information used and its importance in
calculating fair value. The shift between levels is reflected in the period when such an event takes place.

Cash and Cash equivalents

Cash and cash equivalents consist of cash on hand and current accounts with banks, which are subject to
little risk of price changes.

Advances received

Advances received are recognized at the carrying amount less any impairment. Advance payments are
classified as long-term when goods or services related to advance payments are expected to be received
after one year, or when the advance payments are related to an asset that is itself classified as long-term
at initial recognition advance payments on assets are transferred to the carrying amount of the asset when
the Company acquires control of the asset or it is expected that future economic benefits associated with
the asset will flow to the CompanyOther advance payments are deducted in profit or loss when goods or
services related to advance payments are received If there are indications that the asset, goods and
services related to the advance payments will not be received, the carrying amount of the advance
payments will be deducted accordingly and the corresponding impairment loss will be recognized in profit
or loss for the year.

VAT (Value Added Tax)

Sales-related value added tax must be paid to the tax authorities upon delivery of goods and services to
the client. VAT accrued is generally deductible upon receipt of VAT invoice for outgoing VAT. Tax
authorities authorize the payment of VAT on a net basis. Shipment of goods subject to export, re-export,
external processing or transit or intended for transit are exempted from VAT.

Income tax

Income taxes have been provided for in the Financial Statement in accordance with legislation enacted or
substantively enacted by the end of the reporting period.

On 13 May 2016, the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations, and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

15 % income tax is payable on gross-up value (i.e. net dividends shall be grossed up by withholding tax
5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January
2017 are tax exempted. Dividends on earnings accumulated during the period from 1 January 2008 to 1
January 2017 is subject to income tax on grossed-up value, reduced by respective tax credit calculated as
a share of corporate income tax declared and paid on taxable profits vs total net profits for the same
period multiplied to the dividend to be distributed. However, the tax credit amount should not exceed the
actual income tax imposed on dividend distribution.

Income tax arising from the distribution of dividends is accounted for as an income tax expense in the

period in which dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. A contingent income tax liability that would arise upon the payment of dividends is
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3. PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

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

According to the tax legislation of Georgia, the company must pay taxes with a single treasury code. As a
result, the Company will present tax assets and liabilities on a net basis as a tax asset or liability.

Results from income tax arising from the distribution of dividends (if it exists), which is defined in IFRS 9
(i.e. distributions of profits to holders of equity instruments in proportion to their holdings of a particular
class of capital) should be recognized:

» Simultaneously when dividend liability recognition takes place; and

» In the statement of profit or loss, in the statement of other comprehensive income, or statement of
changes in equity, depending on whether or not the organisation recognized its past operations or
events that gave rise to retained earnings, from which the dividends are paid.

4. SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of the Company’s financial statements requires management to make judgments,
estimates and assumptions that affect the reported amount of assets and liabilities presented in the
statement of financial position and on revenue and expenses presented in the statement of
comprehensive income at the end of the year. Estimates and judgments are continually evaluated based on
historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. Assumptions and estimates are reviewed continuously and could
result in outcomes that require a material adjustment to the carrying amount of assets and liabilities
affected in future periods. In the process of applying the accounting policies, management has made the
following judgments and assumptions concerning the future and other key sources of estimation
uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year. The estimates and assumptions
that have a significant for the financial condition and financial results of the Company are discussed
below.

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

Expected credit loss provision of trade and other receivables

The Company applies the IFRS 9 simplified approach to measuring expected credit losses using a lifetime
expected credit loss provision for receivables. To measure expected credit losses on a collective basis,
receivables are grouped based on similar credit risk and aging. The expected loss rates are based on the
Company’s historical credit losses experienced over the three year period prior to the period end.
Therefore, the historical loss rates are not adjusted for current and forward-looking information on
macroeconomic factors affecting the Company’s customers.
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5. CARGO REVENUES

Proceeds from freight forwarding service (Cargo Revenues) for the years ended December 31, 2021 and
December 31, 2020 are presented in the table below:

2021 2020
Cargo revenue from transit shipment 23,527,330 3,561,213
Cargo revenue from export shipment 718,482 3,507,738
Cargo revenue from import shipment 514,804 4,484,078
Total cargo revenues 24,760,616 11,553,029

6. TRANSPORTATION COST

The costs of transportation of the Company are connected to the cost of export, import, shipping, and
station-related costs, which amounted to 24,052,936 USD and 10,014,117 USD for the ended years of
December 31, 2021, and December 31, 2020.

7. OTHER EXPENSES

The Company’s other expenses for the ended years December 31, 2021 and December 31, 2020 are
presented in the table below:

2021 2020
Professional services and fees 35,670 34,132
Bank commissions 9,990 5,689
Insurance costs 3,438 2,013
Total other expenses 49,098 41,834

8. CASH AND CASH EQUIVALENTS

The Company’s cash and cash equivalents as of December 31, 2021 and December 31, 2020 consist of:

31-Dec-21 31-Dec-20
Cash in bank 2,046,597 986,106
Cash on hand 220,635 -
Total cash and cash equivalents 2,267,232 986,106

9. TRADE AND OTHER RECEIVABLES

The Company's trade and other receivables consist of receivables from cargo services, which amounted
to 3,019,179 USD and 3,468,551 USD as of December 31, 2021, and December 31, 2020.

There is formed an agreement between the company and legal entities, according to this agreement the
company provides and receives transportation services. The company periodically makes offset
receivables and payables with the same counterparts, because of this, the company's management
believes that there are no conditions or events which indicate that trade and other receivables are
impaired.

10. ADVANCES PAID

The Company's advances paid consist of prepayments for transportation services, which amounted to
933,362 USD and 1,125,207 USD. as of December 31, 2021, and 2020.
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11. TRADE AND OTHER PAYABLES

The Company's trade and other payables consist of trade payables for transportation services, which
amounted to 3,098,272 USD and 3,434,206 USD as of December 31, 2021, and December 31, 2020.

12. ADVANCES RECEIVED

The Company's advances received consist of prepayments for cargo services, which amounted to
1,026,385 USD, and 672,903 USD as of December 31, 2021, and December 31, 2020.

13. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the amount at which a financial instrument could be exchanged in a current transaction
between willing parties, other than in a forced sale or liquidation, and is best evidenced by an active
quoted market price. The estimated fair values of financial instruments have been determined by the
Company using available market information, where it exists, and appropriate valuation methodologies.

However, judgment is necessarily required to interpret market data to determine the estimated fair value.

Georgia continues to display some characteristics of an emerging market and economic conditions
continue to limit the volume of activity in the financial markets. Market quotations may be outdated or
reflect distress sale transactions and therefore not represent fair values of financial instruments.
Management has used all available market information in estimating the fair value of financial instruments.

Financial assets carried at amortized cost

The fair value of floating-rate instruments is normally their carrying amount. The estimated fair value of
fixed interest rate instruments is based on estimated future cash flows expected to be received discounted
at current interest rates for new instruments with similar credit risks and remaining maturities. Discount
rates used depend on the credit risk of the counterparty. Fair values of held-to-maturity investments were
approximate to their fair value.

Liabilities carried at amortized cost

The estimated fair value of fixed interest rate instruments with stated maturity, for which a quoted market
price is not available, was estimated based on expected cash flows discounted at current interest rates for
new instruments with similar credit risk and remaining maturity. Carrying amounts of trade payables and
other financial liabilities approximate to their fair values due to their short-term maturities.

14. FINANCIAL RISK

General objectives, policies, and processes

The Management has overall responsibility for the determination of the Company’s risk management
objectives and policies and, whilst retaining ultimate responsibility for them, it has delegated the authority
for designing and operating processes that ensure the effective implementation of the objectives and
policies to the Company’s finance function.

The overall objective of the Management is to set policies that seek to reduce risk as far as possible
without unduly affecting the Company's competitiveness and flexibility. Further details regarding these
policies are set out below:
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14. FINANCIAL RISK (CONTINUED)

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. The Company is mainly exposed to credit risk from
credit sales. It is Company policy, implemented locally, to assess the credit risk of new customers before
entering contracts.

The Management has established a credit policy under which each new customer is analyzed individually
for creditworthiness before the Company's standard payment and delivery terms and conditions are
offered.

The Management determines concentrations of credit risk through a monthly review of the receivables
aging analysis.

The Company's financial instruments shown below are reflected in the statement of financial position at
the carrying amount :

Financial assets 31 December 31, 2021 31 December 31, 2020

Cash and cash equivalents 2,046,597 986,106
Trade and other receivables 3,019,179 3,468,551
Total financial assets 5,065,776 4,454,657

Financial liabilities

Trade and other Payables 3,098,272 3,434,206
Total financial liabilities 3,098,272 3,434,206
Market risk

Market risk is the risk that the fair value of a financial instrument will decrease because of changes in
market factors.

The market risk sensitivity, which is presented above this statement is based on one-factor change if other
ones would be permanent. In practice, this situation is a very rare case and some of the factors change
would be caused by the correlation. For example, changes in local and foreign currency interest rates.

Currency risk

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in
foreign exchange rates. The Company is exposed to the effects of fluctuations in the prevailing foreign
currency exchange rates on its financial position and cash flows.

The Company’s exposure to foreign currency exchange rate risk as of 31 December 2021 is presented in
the table below:

uUsb GEL Total
Financial assets
Cash and cash equivalents 1,859,480 407,752 2,267,232
Trade and other receivables 3,019,179 - 3,019,179
4,878,659 407,752 5,286,411
Financial liabilities
Trade and other Payables 3,098,272 - 3,098,272
3,098,272 - 3,098,272
Open balance sheet position 1,780,387 407,752 2,188,139
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14. FINANCIAL RISK (CONTINUED)

The Company’s exposure to foreign currency exchange rate risk as of 31 December 2020 is presented in
the table below:

uUsbD GEL Total
Financial assets
Cash and cash equivalents 818,030 168,076 986,106
Trade and other receivables 3,468,551 - 3,468,551
4,286,581 168,076 4,454,657
Financial liabilities
Trade and other Payables 3,434,206 - 3,434,206
3,434,206 - 3,434,206
Open balance sheet position 852,375 168,076 1,020,451

Currency risk sensitivity

The following table details the profit/loss and equity’s sensitivity to the exchange rate by the expected
changes. Which is applied to the Company's functional currency at the end of the reporting period,
provided that all other variables remain constant:

2021 2021 2020 2020
Currency rate sensitivity 10% -10% 10% -10%
GEL impact gain/(loss) 40,775 (40,775) 16,808 (16,808)

Liquidity risk

Liquidity risk refers to the availability of a sufficient funds to meet loan repayments and other financial
commitments associated with financial instruments as they actually fall due.

In order to manage liquidity risk, the Company performs regular monitoring of future expected cash flows,
which is a part of assets/liabilities management process.

The company always tries to maintain a stable source of funding which mainly consists the loans. The
company invests its funds in a diversified investment portfolio to be able to react to unforeseen liquidity
requirements. The liquidity portfolio of the company consists of cash and cash equivalents. (Note 19).
Management believes that the cash and cash equivalents could be realized to real cash during one day to
satisfy the unforeseen liquidity requirements.

The table below shows the liabilities as of December 31, 2021 at their remaining contractual maturity. The
amounts given in the maturity table are contractual undiscounted cash flows. These undiscounted cash
flows differ from the amounts given in the financial statements because the financial statements are based
on discounted cash flows. Payments made in foreign currency are converted at the spot exchange rate at
the end of the reporting period.

The liquidity of financial assets and liabilities as of 31 December 2021 can be presented as follows:

Between 1 and 3

Up to 1 year years Total
Financial assets
Cash and cash equivalents 2,267,232 - 2,267,232
Trade and other receivables 3,019,179 - 3,019,179
5,286,411 - 5,286,411
Financial liabilities
Trade and other Payables 3,098,272 - 3,098,272
3,098,272 - 3,098,272
Net liquidity gap 2,188,139 -
Cumulative liquidity gap 2,188,139 2,188,139

19



ADY Container Georgia LLC

Notes to the Financial Statements
For the year ended 31 December 2021
(In USD)

14. FINANCIAL RISK (CONTINUED)

The liquidity of financial assets and liabilities as at 31 December 2020 can be presented as follows:

Between 1 and 3

Up to 1 year years Total
Financial assets
Cash and cash equivalents 986,106 - 986,106
Trade and other receivables 3,468,551 - 3,468,551
4,454,657 - 4,454,657
Financial liabilities
Trade and other Payables 3,434,206 - 3,434,206
3,434,206 - 3,434,206
Net liquidity gap 1,020,451 -
Cumulative liquidity gap 1,020,451 1,020,451

Capital disclosures

The Company’s definition of capital is ordinary charter capital and accumulated retained earnings/losses.
The Management views its role as that of corporate supervisors responsible for the preservation and
growth of the capital, as well as for generation of the adequate returns to shareholders.

The Company's objectives when maintaining capital are:

To safeguard the Company's ability to continue as a going concern, so that it can continue to provide
returns for shareholders; and

To provide an adequate return to shareholders by pricing services commensurately with the level of risk.

The Company sets the amount of capital it requires in proportion to risk. The Company manages its
capital structure by considering the risk characteristics of the changes in economic conditions and
underlying assets.

Operating envirenment

The main activities of the company are concentrated in Georgia. As the legislation on the business
environment in the country is changing rapidly, negative changes in the political and business environment
may jeopardize the assets and operations of the company.

Georgia, as an emerging market, is characterized by risks that do not exist in developed markets, including
economic, tax, political and social, legal and legislative risks. Georgia's future economic direction depends
significantly on the effectiveness of economic, fiscal and monetary measures taken by the government, in
parallel with legislative regulation and political developments.

15. CONTINGENCIES AND COMMITMENTS
Tax legislation

The taxation system in Georgia is relatively new and is characterized by frequent changes in legislation,
official pronouncements and court decisions, which are often unclear, contradictory and subject to varying
interpretation by different tax authorities. Taxes are subject to review and investigation by a number of
government bodies, which have the authority to impose severe fines, penalties and interest charges

Subordinate provisions in the event of a breach of tax law, the tax authorities may not impose additional
taxes or penalties on the Company if three years have elapsed since the end of the year in which the
breach occurred.

In Georgia, these circumstances may create a tax risk that is more significant than in other countries.
Management believes that based on its interpretation of Georgian tax legislation, official statements and
court decisions, it will ensure adequate fulfillment of tax obligations. However, the interpretations made by
the relevant agencies may differ and the implementation of these interpretations may have a material
impact on the present financial statements.
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15. CONTINGENCIES AND COMMITMENTS (CONTINUED)
Litigations

As of 31 December 2021 and 31 December 2020, the Company has no substantive litigation.
Management believes that no material losses will be incurred, therefore no accruals are recognized in the
statement of financial position in respect of litigation, nor in the form of a contingent liability in this
Explanatory Note.

Commitment

The Company has no outstanding commitments as of December 31, 2021 and December 31, 2020.

16. RELATED PARTY TRANSACTIONS
Related parties. According to IFRS 24 “Related Party Disclosures”, related parties include:

Entities, which directly, or indirectly through one or more intermediaries, controls, is controlled by or is
under common control with the entity presenting the Financial Statements. This includes holdings,
daughter companies and joint ventures

» Associated entities — the parties over which the Entity has a significant influence while these
parties are neither daughter companies, nor joint ventures;

» Joint ventures where the company is an enterprise
> Members of key management personnel of the company or its parent
> Close members of the family of any individuals referred to in (a) or (b);

» Parties that are entities controlled, jointly controlled or significantly influenced by, or for which
significant voting power in such entity resides with, directly or indirectly, any individual referred to
in (c) or (b);

» A system of post-employment benefits for employees or a party that is affiliated with the
company.

The tables below provide information on balances and transactions with related parties as of December
31, 2021:

Total category as per

Related party balances financial statement caption

Trade and other Receivables

- RelfaFed by shareholder 305,099 3.019.179
- Entities under common control 67,908

Trade and other payables

- RelfalFed by shareholder 458,912 3,008,272
- Entities under common control 102,859

Total category as per

Related party financial statement

transactions

caption
Revenue
- Relg.ted by shareholder 2,672,016 24,760,616
- Entities under common control -
Operating expenses except salaries and related contributions
- Relglted by shareholder 4,443,084 24,102,034
- Entities under common control 7,505
Salaries and related contributions
- Short-term employee benefits 12,000 16,320
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16. RELATED PARTY TRANSACTIONS (CONTINUED)

The tables below provide information on balances and transactions with related parties as of December
31, 2020:

Total category as per

Related party balances financial statement caption

Trade and other Receivables

- Relgred by shareholder 630,687 3.468,551
- Entities under common control 104,040

Trade and other payables

- Relg_ted by shareholder 1,673,828 3.434.206
- Entities under common control 391,223

Total category as per

Related party financial statement

transactions .
caption

Revenue
- Relf':l_ted by shareholder 630,687 11,553,465
- Entities under common control 104,040
Operating expenses except salaries and related contributions
- Relg.ted by shareholder 1,673,828 10,055,951
- Entities under common control 426,438
Salaries and related contributions
- Short-term employee benefits 9,132 12,132

17. EVENTS AFTER REPORTING PERIOD

There were no significant events after the reporting date that need to be presented or disclosed in the
financial statement.
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