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ndependent Auditors Report

To the Shareholder of GR Logistics and Terminals LLC

Opinion

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

In our opinion, the accompanying financial statements present fairly, in all material respects, the

financial position of the Company as at 31 December 2021, and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

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

Statement of Management Report

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

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

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

— is consistent with the financial statements and does not contain material misstatement;

— 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 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.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

— 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 auditors’
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditors’ report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

Natia Tevzadze

KPMG Georgia LLC
12 July 2022
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’000 GEL

Assets

Property and equipment
Investment property
Non-current assets

Trade and other receivables
Other assets

Restricted funds

Cash and cash equivalents
Current assets

Total assets

Equity
Charter capital
Unpaid capital

Non-cash owner contribution/distribution

reserve
Accumulated losses

Total equity

Liabilities

Advances received from customers

Trade and other payables
Current liabilities

Total liabilities

Total equity and liabilities

Note

8
8 (a)

14 (c)

10

11

5(a)

GR Logistics and Terminals LLC
Statement of Financial Position as at 31 December 2021

31 December 2021

31 December 2020

52,237 54,721
1,184 1,202
53,421 55,923
11,174 15,292
463 953
2,416 -
9,135 7,373
23,188 23,618
76,609 79,541
74,577 74,577
(234) (234)
(2,037) (2,037)
(1,824) (1,977)
70,482 70,329
2,567 983
3,560 8,229
6,127 9,212
6,127 9,212
76,609 79,541
5

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

financial statements set out on pages 9 to 29.



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

’000 GEL Note 2021 2020
Revenue 5 70,235 51,646
Operating costs 6 (61,849) (45,814)
Employee benefits expense (3,965) (3,465)
Depreciation (2,680) (3,168)
Other income 151 1,025
Impairment loss on trade receivables 13 (b) - (1,700)
Other expenses 7 (1,409) (1,709)
Profit/(loss) from operating activities 483 (3,185)
Interest income 200 239
Net foreign exchange (loss)/gain (530) 1,957
Net finance (cost)/income (330) 2,196
Profit/(loss) before income tax 153 (989)
Income tax - -
Profit/(loss) and total comprehensive

income/(loss) for the year 153 (989)

These financial statements were approved by Management on 12 July 2022 and were signed on its
behalf by:

Lasha Akhalbedashvili lvane Shiukashvili
General Director Chief Accountant

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes
to, and forming part of, the preliminary financial statements set out on pages 9 to 29.
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The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes
to, and forming part of, the preliminary financial statements set out on pages 9 to 29.



GR Logistics and Terminals LLC
Statement of Changes in Equity for 2021

Non-cash
owner

Charter contribution  Unpaid Accumulated  Total
’000 GEL capital reserve capital loss equity
Balance at 1 January 2020 83,527 (7,067) (234) (988) 75,238
Total comprehensive loss for the year
Loss for the year - - - (989) (989)
Transactions with owners, recorded
directly in equity
Non-cash contributions from the Parent 1,357 1,357
Non-cash distributions to the Parent
(Note 11 (b)) (10,307) 5,030 - - (5277
Balance at 31 December 2020 74,577 (2,037) (234) (1,977) 70,329
Balance at 1 January 2021 74,577 (2,037) (234) (1,977) 70,329
Total comprehensive income for
the year
Profit for the year - - - 153 153
Balance at 31 December 2021 74,577 (2,037) (234) (1,824) 70,482

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the
financial statements set out on pages 9 to 29.



000 GEL

Cash flows from operating activities

Cash receipts from customers

Cash paid to suppliers and employees

Net cash from/(used in) operating activities

Cash flows from investing activities
Acquisition of property, plant and equipment
Interest received

VAT paid on a distribution of property, plant
and equipment

Net cash from/(used in) investing activities

Net increase/(decrease) in cash and

cash equivalents

Cash and cash equivalents at 1 January
Effect of exchange rate fluctuations on cash
and cash equivalents

Cash and cash equivalents at 31 December

Note

11 (b)

10

GR Logistics and Terminals LLC
Statement of Cash Flows for 2021

2021 2020
63,835 48,187
(61,985) (48,558)
1,850 (371)
(179) (87)
200 239

- (1,572)

21 (1,420)
1,871 (1,791)
7,373 8,238
(109) 926
9,135 7,373

8

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

statements set out on pages 9 to 29.
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

Reporting entity
Georgian business environment

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

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

Organisation and operations

GR Logistics and Terminals LLC (the “Company™) is a limited liability company as defined in the
Law on Entrepreneurs of Georgia and was incorporated on 1 October 2009. The Company’s
identification number is 202462101.

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

The Company’s principal activity is the freight forwarding services in relation to the railroad, road
and sea transportation of the dry cargo within, or outside Georgia, along with the related terminal
services.

The Company is wholly owned by JSC Georgian Railway (the “Parent”), which is in turn owned by

JSC Partnership Fund, a wholly state-owned company. The ultimate controlling party of the
Company is the Government of Georgia. Related party transactions are disclosed in Note 15.

Basis of accounting
Statement of compliance

The accompanying financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS”).

Functional and presentation currency

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

All financial information presented in GEL has been rounded to the nearest thousands, except when
otherwise indicated.
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

Use of estimates and judgments

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

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

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements is included in note 13(b)(ii) —
impairment allowances for trade and other receivables.

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 note 13(b)(ii) — measurement of ECL allowance for financial assets.

Measurement of fair values

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

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

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

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

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

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

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

Further information about the assumptions made in measuring fair values is included in Note 13 (a)
— Fair value of financial assets and liabilities.

10
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

Revenue

’000 GEL 2021 2020
Revenue from contracts with customers

Freight forwarding 65,974 46,299
Terminal services 900 1,113
Ferry-boat services 697 446
Other 1,811 1,348
Total revenue from contracts with customers 69,382 49,206
Wagon rent 853 2,440

70,235 51,646

Contract balances

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

’000 GEL Note 31 December 2021 31 December 2020
Trade receivables 9 6,617 13,576
Advances received from customers (2,567) (983)

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

The contract liabilities comprise advance consideration received from customers for freight
forwarding service. The amount of GEL 983 thousand recognised in advances received from
customers at the beginning of the period has been recognised as revenue from freight forwarding
service in 2021. Advances received from customers of GEL 2,567 thousand as at 31 December 2021
will be recognized as revenue from freight forwarding service during 2021.

Performance obligations and revenue recognition policies

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

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

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

Terminal services - This type of revenue is generated at Poti, Thilisi and Batumi terminals. It is
connected to all types of works regarding loading/unloading freight on/from the railroad, crane
services, keeping cargo in containers and etc.

Revenue from terminal services is recognised over time as the company provides the clients the
aforementioned services over time.

Wagon rent - Revenue of renting wagons of the Company to foreign countries’ railways, mostly
within CIS, as well as local customers. Wagon rent represents a lease and is accounted for under
IFRS 16.

11



Operating costs

GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

000 GEL 2021 2020
Freight transportation costs 59,900 43,736
Materials 798 1,176
Repair and maintenance 338 239
Other 813 663
61,849 45,814
Other expenses
’000 GEL 2021 2020
Rent 433 251
Taxes, other than on income 397 519
Utility expenses 124 104
Security expenses 74 77
Business trip costs 72 38
Insurance expenses 63 50
Other expenses 246 670
1,409 1,709
Property and equipment
Land and Machinery and  Furniture and
'000 GEL buildings equipment * equipment Total
Cost
At 1 January 2020 11,435 56,566 529 68,530
Additions 1,189 195 58 1,442
Disposals (213) - (2) (215)
At 31 December 2020 12,411 56,761 585 69,757
At 1 January 2021 12,411 56,761 585 69,757
Additions 305 4 60 369
Disposals (142) (37) (13) (192)
At 31 December 2021 12,574 56,728 632 69,934
Accumulated depreciation
At 1 January 2020 (4,518) (6,957) (422) (11,897)
Depreciation charge (44) (3,059) (39) (3,142)
Depreciation of disposals 3 - - 3
At 31 December 2020 (4,559) (10,016) (461) (15,036)
At 1 January 2021 (4,559) (10,016) (461) (15,036)
Depreciation charge (66) (2,553) (42) (2,661)
Depreciation of disposals - - - -
At 31 December 2021 (4,625) (12,569) (503) (17,697)
Net book value
Balance at 1 January 2020 6,917 49,609 107 56,633
Balance at 31 December 2020 7,852 46,745 124 54,721
Balance at 31 December 2021 7,949 44,159 129 52,237

* The Company’s machinery and equipment is mostly comprised of reach stackers and locomotives,
used for handling cargo containers on its own terminal facilities.

12
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

Investment property

Investment property comprises one land plot with the attached buildings that is leased out to third
parties, 17,544 sg. m. - land plot, located in Poti (2020: one land plot: located in Poti with
17.544 sg.m). Lease contains easily cancellable terms, with an annual fixed rental price.

During 2021 investment property rental income of GEL 151 thousand (2019: GEL 278 thousand)
was recognized in other income.

Management estimates that the fair value of investment property at 31 December 2021 and 2020
approximates its carrying amount.

The fair value of land and buildings was determined based on market prices in the recent transactions
or announced asking prices of similar properties in the similar location and physical condition. The
significant unobservable inputs related to the differences in the characteristics of the lands, such as
size, location, access to the property and discount achieved through negotiation, for which the
Company applied 0% to 40% adjustments to observed asking prices.

The fair value is categorized into Level 3 of the fair value hierarchy, because of significant
unobservable inputs to the valuation technique used.

Trade and other receivables

000 GEL 2021 2020
Trade and other receivables 11,525 18,484
Impairment allowance on trade and other receivables (4,908) (4,908)
6,617 13,576
Prepayments 4,557 1,716
11,174 15,292

The Company’s exposure to financial risk for financial assets and liabilities are disclosed
in Note 13 (b) (ii).

Cash and cash equivalents

000 GEL 31 December 2021 31 December 2020
Bank balances 9,135 7,373
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 9,135 7,373

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

Equity
Charter capital

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

Non-cash owner contribution / distribution
The difference between the nominal amount of registered charter capital increase 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.

Non-cash distributions are recognized at the carrying amount of the assets distributed, since the
ultimate controlling party controls the assets before and after the distribution. The difference between
the registered charter capital decrease for non-cash assets distribution by the owner and the carrying
amount of distributed assets is recognized as non-cash owner distribution reserve.

13
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

During 2021 no non-cash contributions nor distributions took place.

During 2020 the charter capital has been increased by the fair value of assets contributed in amount
of GEL 1,357 thousand, which were mainly comprised by certain land plots. The fair value of non-
cash contributions were determined based on announced asking prices of similar assets in the similar
location or physical condition. The fair value estimate was categorized into Level 3 of the fair value
hierarchy, because of significant unobservable adjustments used in the valuation methods. The
significant unobservable inputs related to the difference in the characteristics of the properties, such
as location and physical conditions, for which the Company applied 5% to 10% adjustments to
observed asking prices.

The carrying amount of assets distributed by the parent Company during 2020 amounted to
GEL 3,705 thousand, which was mainly comprised by land plots with attached buildings located in
Batumi and which was previously recognized as investment property.

Non-cash owner distribution reserve amounted to GEL 5,030 thousand in 2020 and
GEL 1,572 thousand VAT has been paid in relation to mentioned distribution of non-cash assets.

Unpaid capital

Unpaid capital represents the difference between the nominal amount of initially determined capital,
as registered in the founding documentation of the Company and the amount the Company expects
to receive from the Parent.

Dividends

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

Capital management

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

The Company is not subject to externally imposed capital requirements.

Fair values and risk management
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.

Management believes that the fair value of the Company's financial assets and liabilities
approximates their carrying amounts due to short-term maturities of most of the aforementioned
instruments.

14
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

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

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

Risk management framework

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

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

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

Credit risk

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

Exposure to credit risk

The table below shows the maximum exposure to credit risk for the components of the statement of
financial position:

Carrying amount

000 GEL 31 December 2021 31 December 2020
Cash and cash equivalents (Note 10) 9,135 7,373
Trade receivables (Note 9) 6,617 13,576
Restricted funds (Note 14 (c)) 2,416 -

18,168 20,949

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

’000 GEL 2021 2020
Impairment loss on trade receivables - (1,700)

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of the
Company’s customer base, including the default risk of the industry and country, in which customers
operate, particularly in the currently deteriorating economic circumstances.

15



GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

During 2021, approximately 45% (2020: 35%) of the Company’s revenue is attributable to sales
transactions with the Company’s three major customers.

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

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including aging profile, maturity and existence of previous financial difficulties.

No collateral in respect of trade receivables is generally required.

The Company establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade receivables.

Expected credit loss

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

000 GEL 2021 2021 2021
Not credit- Credit-

Customer Credit risk grade impaired impaired Total
Low risk 6,894 - 6,894
High risk - 4,631 4,631
Total gross carrying amount 6,894 4,631 11,525
Loss allowance (763) (4,145) (4,908)

6,131 486 6,617

Out of credit impaired receivables at 31 December 2020, major part has been repaid in 2021.

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

000 GEL 2020 2020 2020
Not credit- Credit-

Customer Credit risk grade impaired impaired Total
Low risk 2,773 - 2,773
High risk - 15,711 15,711
Total gross carrying amount 2,773 15,711 18,484
Loss allowance (453) (4,455) (4,908)

2,320 11,256 13,576

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

’000 GEL 2021 2020

Balance at beginning of the year 4,908 3,208
Increase during the year - 1,700
Balance at end of the year 4,908 4,908

The allowance account in respect of trade receivables is used to record impairment losses unless the
Company is satisfied that no recovery of the amount owing is possible; at that point the amount is
considered irrecoverable and is written off against the financial asset directly.
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The Company’s five most significant customer accounts for about 47% of the total trade receivables
carrying amount as at 31 December 2021 (31 December 2020: 79%).

Cash and cash equivalents and restricted funds

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

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

Liquidity risk

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

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

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

Market risk

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

Currency risk

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

Exposure to currency risk

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

uUsD - UsD -

000 GEL denominated denominated

31 December 2021 31 December 2020
Cash and cash equivalents 7,495 6,644
Trade and other receivables 9,363 15,273
Restricted funds 2,416 -
Trade and other payables (3,036) (7,292)
Net exposure 16,238 14,625
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The following significant exchange rates have been applied during the year:

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

Sensitivity analysis

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

’000 GEL Profit or loss
Strengthening Weakening

31 December 2021
USD (10% movement) (1,624) 1,624

31 December 2020
USD (10% movement) (1,463) 1,463

Interest rate risk

Changes in interest rates impact primarily cash and cash equivalents 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 Company’s exposure should be to fixed or variable
rates. However, at the time of placement of cash on deposits management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the
expected period until maturity.

As at 31 December 2021 and 31 December 2020, cash and cash equivalents is the only fixed interest-
bearing financial instrument.

Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed-rate financial instruments as fair value through profit
or loss or as available-for-sale. Therefore, a change in interest rates at the reporting date would not
have an effect in profit or loss or in equity.

Contingencies and commitments
Taxation contingencies

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

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

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

Contractual commitments

In April 2020, GR Logistics and Terminals LLC signed the Freight Transportation Agreement
(“FTA”) with JSC Georgian Railway. According to the FTA, the Company is to ensure the
transportation of at least 13,000 containers in/ffrom Azerbaijan route from 14 April 2020 till
14 April 2021.

To secure the fulfilment of the contractual commitment above, the Company has provided restricted
funds of USD 360 thousand and committed to provide additional USD 420 thousand after
transportation of first 5,000 containers. From 14 April 2020 up to 31 December 2020, the Company
has transported only 2,034 containers and respectively the management believed that the Company
would not be able to meet its contractual commitment in 2020, pursuant to the FTA, and respectively
would need to pay standard (not preferential) tariff for freight transportation. As a result, at
31 December 2020, GR Logistics and Terminals LLC recognised an additional transportation cost
of USD 360 thousand, as the fulfilment of contractual commitment per FTA was not highly
probable.

In April and subsequently in October 2021, addendum was formed between the parties, according
to which, the above term was extended for 1 year till 14 April 2022. From 14 April 2020 up to
31 December 2021, the Company has transported 11,794 containers and respectively the
management believes that the Company will be able to meet its contractual commitment in 2021,
pursuant to the FTA and respectively would be paying preferential tariff cost for freight
transportation. As a result, cost of USD 360 thousand above, recognised at 31 December 2020, has
been reversed in 2021 and reflected as decrease of freight transportation costs (Note 6).

To secure the fulfilment of the contractual commitment above, the Company has provided restricted
funds of GEL 2,416 thousand (USD 780 thousand (Note 15 (b) (ii)).

Related parties
Parent and ultimate controlling party

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

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

Transactions with key management personnel
Key management remuneration

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

’000 GEL 2021 2020
Salaries and bonuses 59 43
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Other related party transactions
Transactions with the Government

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

Transactions with Parent Company

During 2021, the Company incurred freight transportation costs from JSC Georgian Railway, which
amounted to GEL 45,149 thousand (2020: GEL 30,101 thousand).

As at 31 December 2021, the Company has advances paid to JSC Georgian Railway in amount of
GEL 2,264 thousand (31 December 2020: GEL 766 thousand).

As at 31 December 2021, the Company has a restricted funds with JSC Georgian Railway (see note
14 (c)), in amount of GEL 2,416 thousand (31 December 2020: nil).

In 2021 Parent Company has not contributed or distributed any assets in/from charter capital of the
Company (in 2020: Non-cash contribution of GEL 1,357 thousand and Non-cash distribution of
GEL 5,277 thousand).

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

Basis of measurement

The financial statements are prepared on the historical cost basis.

Significant accounting policies

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

Revenue

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

Rental income

Rental income from investment property or other assets rented is recognised in profit or loss on a
straight-line basis over the term of the lease. Lease incentives granted are recognised as an integral
part of the total rental income, over the term of the lease. Wagon rent is accounted as revenue as it
is continuance operation for the Company and rental income from investment property is accounted
in other income.

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

¢ interest income on bank deposits and current accounts;
o the foreign currency gain or loss on financial assets and financial liabilities.
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Interest income or expense is recognised using the effective interest method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument to:

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

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

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

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Company
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 retranslation are recognised in profit or loss.
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 from 1 January 2023.
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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 Company considers the taxation of such transaction as outside of the scope
of 1AS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Property and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. 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.

If significant 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 and equipment is determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and is recognised net
within other income/other expenses in profit or loss.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Depreciation
Items of property 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.
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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 and equipment, since this most closely reflects the expected pattern
of consumption of the future economic benefits embodied in the asset. Leased assets are depreciated
over the shorter of the lease term and their useful lives unless it is reasonably certain that the
Company will obtain ownership by the end of the lease term.

The estimated average useful lives of significant items of property and equipment for the current
and comparative periods are as follows:

— Buildings 10-50 years;
— Machinery and equipment 10-20 years;
— Furniture and fittings 3-20 years.

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

Investment property

Investment properties are properties which are held either to earn rental income or for capital
appreciation, or for both. These include properties with currently undetermined future use.

Items of investment property are measured at cost less accumulated depreciation and impairment
losses.

Investment properties are measured initially at cost, including transaction costs. The carrying
amount includes the cost of replacing part of an existing investment property at the time that cost is
incurred if the recognition criteria are met, and excludes the costs of day-to-day servicing of an
investment property. Subsequent to initial recognition, investment properties are stated at cost less
accumulated depreciation and any impairment.

Land is not depreciated.
The estimated useful life of building for the current and comparative periods is 50 years.

Investment properties are derecognised when either they have been disposed of or when the
investment property is permanently withdrawn from use and no future economic benefit is expected
from its disposal.

Transfers are made to investment property when, and only when, there is a change in use, evidenced
by ending of owner-occupation or commencement of an operating lease to another party. Transfers
are made from investment property when, and only when, there is a change in use, evidenced by
commencement of owner-occupation or commencement of development with a view to sale.

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 Company becomes a
party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at 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.
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Classification and subsequent measurement
Financial assets

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

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

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

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

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

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

« itis held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

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

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on
an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as described above are
measured at FVTPL.

The Company’s financial assets comprise trade and other receivables and cash and cash equivalents
and are classified into the financial assets at amortized cost category. 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.

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

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 F\VTPL 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.
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Financial assets

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

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

Financial liabilities

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

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

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to
set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle
the liability simultaneously.

Charter capital
Charter capital is classified as equity.
Increase of charter capital

When charter capital is increased, any difference between the registered amount of charter 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.

Reduction of charter capital

Charter capital reductions and non-cash distributions are recognized at the carrying amount of the
assets distributed. Non-cash distributions of the Company 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

Financial instruments

The Company recognises loss allowances for ECLSs on:

— Financial assets measured at amortised cost;
— Debt investments measured at FVOCI; and
— Contract assets.
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The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLSs:

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring
over the expected life of the financial instrument) has not increased significantly since initial
recognition.

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

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

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

The Company considers a financial asset to be in default when:
— the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or

— the financial asset is more than 90 days past due.

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

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

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

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

Measurement of ECLs

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

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

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and
debt securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’” when one or

more events that have a detrimental impact on the estimated future cash flows of the financial asset
have occurred.
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Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

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

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

— itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

Non-financial assets

The carrying amounts of the Company’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 Company’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 first to reduce the carrying amount of any goodwill allocated to the CGU (group of
CGUs), and then to reduce the carrying amounts of the other assets in the CGU (group of CGUSs) on
a pro rata basis.

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.
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Provisions

A provision is recognised if, as a result of a past event, the Company 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.

Short-term employee benefits

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

Leases

At inception of a contract, the Company 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 Company uses the definition of a lease in IFRS 16.

As a lessee

The Company did not have significant lease agreements where it acts as a lessee as at
31 December 2021 and 2020. The Company has elected not to recognise right-of-use assets and
lease liabilities for short-term leases. The Company 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 Company allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

When the Company 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 Company 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 Company 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 Company applies IFRS 15 to
allocate the consideration in the contract.

The Company applies the derecognition and impairment requirements in IFRS 9 to the net

investment in the lease. The Company further regularly reviews estimated unguaranteed residual
values used in calculating the gross investment in the lease.
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18.

GR Logistics and Terminals LLC
Notes to the Financial Statements for 2021

New standards and interpretations not yet adopted

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

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

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

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

— Annual Improvements to IFRS Standards 2018-2020

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to 1AS 16).

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

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

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

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

— Definition of Accounting Estimate (Amendments to IAS 8)

— Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction — Amendments
to 1AS 12 Income Taxes
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dmdbdstgdamgdobasbsg. 39%3Mbgdol  aodotsggds FomBmsagbl oxsMsl s d@Gogbmmos

a3sLb 16-0b 8obygzoom.

Lam3gMsgom batxgdo
’000 ematio 2021 2020
H3oOH@OL HOBL3MGEEHOMIdOL botryndo 59,900 43,736
sboemgdo 798 1,176
900630 ©s Bgdbogm@o bamagcs 338 239
Lbgs 813 663
61,849 45,814
Lbgs batxgdo
"000 ematio 2021 2020
(o) TGN 433 251
20sbobaggd0, 8magdol 4oalabaol asMws 397 519
3080Boememo oty gdo 124 104
MboegGmbmgdol batyxgdo 74 77
8oggrobgdol batyndo 72 38
@sBE3930L boMygdo 63 50
Lbgs batygdo 246 670
1,409 1,709
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(@

F3U 00503 aeagolichags @s AgmBobsemgbo™
2021 fiemols gobsblzyto 56356088980l 3568505598000 F9bodabiabo

3060m5©0 LS 9dgd0

doff> >

Bgbeda- 8564063~ 33IXO
"000 quato _ bopgdmbgbo @ibapatiglo”  smFnitgommbs benen
DFO0XIOGIBLNmIBS
2020 femols 1 036336 11,435 56,566 529 68,530
dgbyogeagdo 1,189 195 58 1,442
3ob3ergdo (213) - (2) (215)
2020 fiemols 31 qog398dg@L 12,411 56,761 585 69,757
2021 fiemols 1 0363560 12,411 56,761 585 69,757
89byowgndo 305 4 60 369
2oLgemgdo (142) (37) (13) (192)
2021 femobs 31 9398896l 12,574 56,728 632 69,934
@OFEAMIOTI0 GRION
2020 fiemols 1 0363560 (4,518) (6,957) (422) (11,897)
(3990 sMoEbas (44) (3,059) (39) (3,142)
(33999 ALY 34¢h0zxdBY 3 - - 3
2020 femols 31 9398896l (4,559) (10,016) (461) (15,036)
2021 fiemobs 1 0563561 (4,559) (10,016) (461) (15,036)
(39000 EsGOEb3s (66) (2,553) (42) (2,661)
(330070 FOLIW 5Jhoggdty - A - -
2021 femols 31 93988960 (4,625) (12,569) (503) (17,697)
POobs bsBaesblir @ogBryergds
6580 2020 femols 1 05635601 6,917 49,609 107 56,633
638070 2020 fiemols 31 qg398dgHL 7,852 46,745 124 54,721
653000 2021 femols 31 qg398Bg@ls 7,949 44,159 129 52,237

"308336000 8567565-s6500356980, doBoms@s@ Bg0mmsggdols ©s @mgmde@oggdolysh dgwpgds,
“mdgrgdog dob La@g®dobagrm ©sfnbgdmemgdgddo, ba¢hgzomom 3b@gobydgdols
3950 gdobmZ0L gsdmoygbgds.

Lsobggbhogom Jmbgds

bsobggb®ogom Jmbgds Bgagds ghmo dofols Bs3z900lase 8%y sMbgdveno gbmdom, GemBgemog
0x3M0m G0l 3aggdnero dgbady Bbstggdby - 17,544 33.8. BsGOIMdOL 3dmby ofjols By339000,
Hm3gog 8gdsdgmdl gmomdo (2020: 17.544 33.8. gsGmmdob 8dmby gémo dofols 6533900 3Mmdo).
0R3MS 5O 3377787850 306:mBIBoLs6 ByEagds, Frror®o Bodlomgduymo bsoxsGm asboo.

2021 ferob 36853mds30, Laobaglhogom Jmbgdol asdomsgzgdosh domgdyyemo  9gdmbagao,
151 505b0 @a®ob megbmdom (2020: 278 s025bo @s0), 50036HEs bbgs gdmbsgswdo.

b9@8d@3s6gemdol dgg3sligdoo, 2021 s 2020 fergdols 31 ©9398dG0bmzol, LaoBggbBogom Jmbgdols
baBsHNE0360 QOMYBMIBs Bosbermndrmos Bob Lsdsensblm 00GJdNEngdbmab.

Boffobs @> Bgbeds-Boagdmdgdols LsBsGME0sBo VoMmgBUEIdOl ©s©agEs dmbos 3565369
39603909080  admynbgdmee LsdsbOHM Bsbgdby ©IYHEEMBO® 36 duaogl gmbgdsby (BbgsgL
9308 YoMYMd DY s Asal BodogM® damBsmymdsdo) 298mbsgdmo dmmbmgbowo
3abgdob  peogserolffobgdom.  8608369wmmgsbo s@3g830G0ommo  dmbsggdgdo  m35380M@gds
bbgs0B72L Bofjol sbsbosmgdegddo, Gmammog s6ob, Bmds, 503 YdMYIMBY, FamBs Jmbgdsby
©5 Bmea3sM398980b aBom dowfgmmo gobszangds, Gmdwmobmgobsg 3m3s6053 3o8moygbs 0%
©56 40%-8g 3M9d¢H0MdIBO ©933063985@ dmmbmzgbom 3sligdby.
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10.

1l

(a)

(b)

3L , 055 reagolichogs @ GgBobaangbo’
2021 ferob gobsbbeymo 563560839800 3568565598000 8960836980

LaBsmerosbo  @oMmgdmemgds 8og3mmzbgds bsdsGmwosbo  moMgdmmgdols 09Mstdool  8glady
©mbgL,  398mygbgdmmo  Bggaligdols  Bgdbogol  860BgbyEmmgsbo 3659830600 58mbsgsgo
AcbBs398900l g58m.

L53536m s bbgs Fmmbmgbgdo

’000 gm0 2021 2020
L35 3Mm ©> bbgs Bmobmgbgdo 11,525 18,484
53536 s Lbgs BmmbmgBgdol ganasbiny®ndols Ggbgego (4,908) (4,908)
6,617 13,576
35sbEogmo 5356LgdO 4,557 1,716
11,174 15,292

3md3sbool  @iBmzoEdIEgds  @obsblvyd  Gobzby  gobsbbmGo  sdBoggdols s
33 gdgd0bmzgol gabboemmos 13 (b) (ii) 9960d36530.

B0 LbliMYdo s 3500 933035¢96H9d0

000 360 31 ug3088960 2021 31 3988960 2020
Lodabizm BsBogdo 9,135 7,373
B0 LxdliMgdo s 83000 933035%wbhgdo BobabmGo

BogmBsmgmdol s635M0BBs80 > BIEsEo Bs3sgbol

sBa5M0da90580 9,135 7,373

b33GH™EYBAM 3633390l Hobzby 3mB3sBool @sBMInEBIMYds ©s RobsBlvmo 5JBHogndobs @s
3o YO YdYdol GaMmdbmdgmmdol sbarobo gsbbogmmos 8960d3bsdo 13(b)(ii).

3930¢Hoemo
Usfigbeogdm gsdodemo

Lofgbgde  3s3ode@o  §363ms@agbl  3330¢mol  BmBobimn®  oMgdmmgdsl  3mB3sBools
Lo@sdxmadbgdenm Em3mdgbdgddo.

B9Ls30Mol sGogeaco Bgbactbgdo/asbsfomrgdgdo

bbgsmds 8gbazm®ol sMsgmma@o sddHoggdol 9bsdsbgdobmgol 930LGHM0MIRdMo Lsfgbiogdm
3930Gd@ol  BHEol  6mdobiné  pomgdrmgdsly ©s FgHbomo  sddoggdol  LsBsBHmEosE
QOMYdNEYdL BmMHob 5005MEYBs BgbsgMMAOL sGIGmME@o B9bssbol gbgado.

30583090 39b3forgdgdo swosthogds aBsfomgdneo sd@oggdol Ladswsblm pomgdummgdom,
6596 LydMEme 333mBGHOMEIdgEmo dbsty 33mBHGMEIdL sddHoggdl dso 29bsfomgdsdoy s
3obsfiocrgdol Fgdga. Lbgsmds FgbagmGol  sGsgaEsEo  sgtoggdol  asbsfomgdadobogols
930bAOMIBEo Lsfgbrgdm 3s3o@aeol Bgdgomgdsbs s gsbsfomadrmmo sd@oggdols Lodogablm
©0MYdEgdsb Mol sposMEgds dgbs3MmEOL sOIRMEEo BsbsFowgdols HybyH380.

2021 fierob 336853emdsdo, sGsxmma@ 896533698 ©s 336sFommgdgdl s©a0wo 56 3dmbos.
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12.

a3l ,, xxos63 aomgolichozs s gmdobsemabo”
2021 femob 3obsblimo sbgomodagbol asb8s@3980mo 8960896980

2020 frob 3968s3ermdsdo, bafigbegdm 3sdodsmo asobadps 8580 Fg@sbowo  sddoggd0l
badstrongrosbo  omgdnmgdom 1,357 sobo @stom, Gsg doHomiEs®  33M33979wo  dofols
6533907980b53,56 Bga9dms. 3GsgmEs©o Bgbs@sbgdol baBxGME0sBo nomgd Bl 3sBLsBE3Es
dmbeos Blgagbo dgthoggdol (Blgsgh s@p0mBEYdIGYMBIBY, Bbasgl BoBOIMG damBsmymdsdo)
393m3baEgdn Bmmbmgboe @sligdby EIYHEBMBom. bsBsGmEosbo noMHIdEgdol dgmslingds
3969309036985  LaBxtoeosbo 0oMmgdregdol ogMstgool 89-3 ©mbyl, Bgmsligdols dgmmEgddo
398mygbgdrro  8608g6germgsbo  sMsgddomommo  3mGgdhoMgdadol  psdm.  B60dgbgwmgsbo
3598306000 58mbagsero  Bmbsgdgdo  v35380GEads Lbgamdgdl dofol dsbsbiosmgdergddo,
OpmOo3 3Gob, 5E0WIEIBIMHYMDds © BODOIMMO FEamBsmymds, GmBwmobmgolsg 3m33sbosd
3°8m0ygbs 5% 36 10%-8g 3mGddocgdgdo 33003985 dmmbmgbow qslgdbs.

3Bmdgo 3m33s6ool Bog® 2020 fierol 3s68s3ermdsdo sbsfomgdmmo sgdoggdol Lsdswmsblm
QoMYdErgdy 39s@pgbes 3,705 sosb stl, ©s doMomsEswE BywagdmEs dofol B533909d0lyE
3sbBy sGLgdMEo Fgbmdgdom, BscmnBdo, MmBergdog sy Lsobggldogom Jmbgdolb bsbom 0ym

5005MYdmO.

2020 fgarb, 8gLagam®ol sGegmemao psbsfioergdol Gy%by@ads 5,030 smslio @sto Bgseaobs ©s
1,572 sosbo q@atol megbmdoo ©oy 0gbs as@sbomo s0mbodbmmo sGeammspo sg@oggdol
326550 gdsbmsb s3sgdotgdoo.

2HIOEIMO 3530H5O

BIPINOEI0 333030 FamdmiEagbl Lbgsmdsl msgmsdomggmam 3oblsbgGrmo 3sd3odswol
Be80bei® @omgdnegdsts (30335600l basdgmdbyderm Em3znmBgbthansdo Ggaoldmomgdermols
89b3d330bs@) ©s 08 MmEYEMBL Brob, @Bl Boggdsbsg 3m33s6os d8mdgeo 3MB3s60olyE
9eob.

©030@YbEYdO

baFobogde 393oGswol dgbagmo®ggdl BEyds 334300 do0nmb EOHMEIEOM 3sdmEbsEIBUIMO
©030JbEgd0 @3 obobo REwgdBmbomo 5036 3MB3sBool  3EBIBDY obstygdEmb dsm
ba379med380o >GLYdLIEo fogrob FglsdsBobo b3ob Mgergdoo. 2021 @s 2020 Frgddo @ogowgbogdo

367 350m3baYBUYEs.

3930¢)5emols dsGmgs

3M035605L 56 5dglb 3e30@seols FsBmzol BMGI@NGO mEoBogs, Bsa®sd byeddngsbgmmds
BLEOMdL 8gobsmRrbemb 3s30@swob LagdsMobo dsBs 3mB3sbool Lym3gMsgom ©s LEGsGIR0XEO
80bbgdols  aeblabmMogwgdmsE  ©s  B3BM0L  dmBsfogms  Bmdol  BglsbsGRMBYdMs.
5@bodbryo Booefgzs rwseo bsbbGgdolb gugddEMeo dsmmzgol s 3MB3sBool Bgdmbsgmols s
dmagool ddogo dmbodmmobyol badwyswmgdoo.

3M0833605 56 Go6d0©y96b g5M9@6 ©s30LMYBMEO, 330Gl Jmmbmgbgdol LsgsEl.
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13.

(a)

(b)

@

@)

83l , 055 eeagolihos @S HHobsergbo*
2021 ol @obsblieiho 563560839800 356856898000 89603900

L85OME0560 OMHIdMMIdIBO > HOLIOL BsOMZs
B0b3BligHo sh0gIdoLs @3 FaEEbrEgByBol bxBskomosbo Rotgdrmgdydo

Ls8s®aneosbo pomgdrergdol Bgnsligdol 80bsbos Bggsbgdob mstomobogol dsBemol dmbsfomggdl
dmeob I LHBEIGEHME  Mm3gMiEosdo  sdHogol  asyomzowsb  Bopgdveo 56
35 ndYEgdol 3osggdologol 3dsbomo asbol dosbgrmgds. odgs,
2961L3BEgMIMdgd0Esb @  LrRogddeo  Bbxgemdol  gsdmygbydoEsb  3s3mdEobsy,
LaBsBnEosbo @oMgdnmgds 6 Mbes ogml 0bBHIMIHYHOGIPMMmo Gmamey HJIEoBIBIEO
5J(H03gd0b ©smymabadgero ysyogobsl 36 35eEdrEgdadol gawsggdols.

by8degsbgemdsl  doskbos, G®I 3mB3sbool BobBLMGO dHoggB0Ls ©d ForrEgdUMgBIdOL
badsreosbo  @oMgdMEgds, Bsmo  Bmzgzsosbo  Bdmbgdol  asdm,  Bs;m  Ladaesblim
06907 gdslosb Mol Bosbenmgdyeno.

BobsBlmGo Gobol Bstogs
B0BaBbmGo 0BLEONEbGHIBOL admygBadols Bggase 3mB3sbos Bxdmgao Bolizgdol Fobsdy wasL:

= bszMgodm Gobzo;
- ©0330@OHmdol Mobzo; s
= bodsbem Molizo;

®olizols 8s6oz0l bAGgho)s

83mdgero 3335600l @oMdBHmOms baddmlb 530605 dmeosbo 3sbrbolidagdemds 3md3sBool
0039000 B3GMZ0L LAHGMIBHVMOL IBILS > BYEBBYEZIMBIBY.

30835600 Holzgdol BxMmgol dmero®ozgdo gsbobsbugmgds 8ol Fobsdy sGLgdremo Gobigdol
0©IBGHOBOE0MId0Ls s sBsemobobogol, Bglsdsdobo Gobzgdol LxbEzmgdoLs @s bszmBBHGMEm
899560%8980l 33BbabEgMolmgol ©s Moliggdobs s bsbraMgdol 30l dmbodmmobyolimzol.
®0ob3gool  Bstogol dmeo®ozgdo ©s LobGgdgdo GYaMEIGEmI©  3sEIobgEds, BB
30Mmmd)d30 s 3M33sBool Logddosbmdgddo gsbbmmEogmgdmwo 33owgdgdol sbsbgol dobBoom.
babfagerm s BsGo030l bBHBEsGEHIBOL s 3MMEIENGIROL 38mygbadom 3mB3sbool Bo%bsbl
Fom8mapagbl  @obgoderobomgdrmo @  3MBLGGWIgoMmo  3EbGHm@ol  stgdml  Bg40Bs,
Om8gdoa yzgas 036533MmBgeb 3osdOIRIMEro g3bgds msgolio gmbdaos ©s 33erEadXEgds.

33mdgeo  3mB83s6ool  EoGgdH™Ams LsdFm BgEsBbyEggmdsl wfiggl ov) Gmame  sbogbl
bddEgsbyermds 3md3sbools Hobggdob dsBmgol 3MmEmMgdmsb Bgbsdsdolmdol dmbo@m®mobyl
©> pdbobogragl Molggdol BsGmgol LEHGYIHMOOl 5©335¢MMMBL, 3833600l Fobsdy dpys®
013900056 dodshogdsdo.

bs3mg00hm Golizo

bagMgeoB™ Mobzo Fomdmapygbl 3m83s6ool Bobsblrmo BsGammob olzl, mv) dmdbdstgdgmwo 56
B06BLYGo  0BLBHONAIBAHOL  3mBBHMs3gbHo 9  ©3BsymBogrgdl ol LsbyEBgGHEgdm
3P0 gdRL @ 333335600 Mobzo doBomsaE FoMmBmodazgds Jeogbiydol odsGm 3md3sEools
dmnbrmgbgdogsk.
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83 , 32056 Corgolihngs @3 GgMbobsegdo*
2021 femol gobsblzyeio sbgsrodsnbols 3obdshgdoma 8960896980

Bs3®oodm Golizy sg39degdstods

d308mm 8mggdne gbMomdo Fsmdmpygbowos 3mB35600l BsglodswrmGo  ©sAMIOEYBUIEYDs
Lo3Mgo@Gm Mob3by 530656bwE0 g mdstgmdol sBgatodygdols F99spnbyero
3M33mbgbgdobogol:

L3BomaBlim QOGYBEgds
’000 gmato 31 ©g39889M0 2021 31 (ug398dgGo 2020
BoEo LabliMmgdo s aco 9330356Hd0 (ByBoBdgbs 10) 9,135 7,373
Logsdemm dmmbmgbgdo (89608365 9) 6,617 13,576
B9BrnEnmo grims@o bablitgdo (8g60836s 14 (<) 2,416 -
18,168 20,949

3>0Bb7IHIBOL 360 FoBBLL® 5JBH0ggdBY 3005HEYdS BrpgdsBo 6 BstsmBo J9dpgabsoMs:

"000 gmatio 2021 2020
239783LOgBOL BaMogno LegsFHm Bmmbemgbydoy - (1,700)

bsgs #5m mobmgb9Bo

3Md3s600b  bagMgeodm Molzo doMomsEs@E gsb3ommdydnmos mommyn@wo  dmdbdsHydmols
0bogoEmp@y®o  sbsbosogdwgdom. mndes, byeddegsbymmds  sbggg  0mzswolfobiadl
BJHMOPOL HMBergddsg dgodwgds pogergbs ogmbBomb 3m83s60ol 3emogBdms dsbol bsgfgwodm
©obzbg, 3500 Bmcob 08 06lGHool ©s g3g96ol gmmeE@ol Hobzl, Gmdgmdog 29bjgombomgdnb
8m8b3369damgd0, 39HIME 30 5875850 A3vMYLYdME 93MBMBogM® 306HMdRJ0.

2021 ferob 396853emdsdo, 3md3sbool Bg8mbageol @ssbenmgdoom 45% (2020: 35%) 803mm3bgdaos
3835600b 158 doBoMIE JE0gbBHMb HsbbmMzogEgdME g3goEzol M3gMmaE0gd%b:.

bagMgEodm Gobzol dstogs bmMEogermyds Lsgdbdgodmmm dmdlabrymgdol 3mmoghdgdolysh
ffobsbifado 3oabogdol dmmbmgbol abom.  3m83s6ool Lsgs3tm Bmobmgbado JoGomsEsE
9m0Esgl 8mmbmghgdl vebmnmo 3m83s60980l BodsHm, GMmBmgdog 3sbfiggz)h wmyolBozm® ©s
836oo  Bzotool  dofimegdol  Bmdbabe@gdsl  @s  LsoxsGem  dmobmgbdl.  smBodBumen
0mmbmgbydmsb  @igsgdomgdro  bsgBgodm  Molzo 0dxGmgds dmmbmgbgdol  Bsdmadob
4m39@m300M0 dmbodm®obaol abom ©s 03 ZsegdmmyBadol ©smymzbydgmo @sgsgol
dmobmgbom, Hmdgerms 63mo mommgawo 0bogoEmsmy®o 3mbEMs3ghEobmgol 3s® 3399w,
©3ffabd @ Brg@gdl vobermzEgds.

9m3b3>6989os bszMmgodm Golgol dmbo@mmobyol ML, 3mdbdsmgdumgdo %aw)Rw©)dosE Bsmo
b33GgEOB™ Bobaliosmgdergdol dobgegom, dsm BmMmob, bbEsbNmmdol 3GMBOWO, EIBMZ0L
355 @3 Fobygemdo s6Lgdrmo Bobablr@o bodmmwmggdo.

Oegm®g fabo, Lygs3Hm Bambmgbydmsb 808s6mmgdsdo WbenMBIgmymas 56 dmombmggds.

3mB3560> >@pgbl poBILYIGIBOL MgBgMgl, oz FoMBmaagbl  Bmbscmebgmwo LszBgodm
B3¢0l Gobgre Fgnsbgdsl LsgsFHm 8mmbmgbydmsb 8086 ogdsdo.

debsenmabgmo bszmyodm BaGagmo

398@ga0  EbGoo  sbebagh  0bgm@Psgosh  bsgdgonm  Golzby  ©sd390gdsMYBIY  ©3
80868590 gdol  Bodsto  bsgstm  dmmbmgbydty  dmbsermpbye  bgegodm  BsGeeby
2021 figrob 31 g3gddcmobmgols:
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a3l ,, x50 ermgolihogs @s AgHEobsmgBo™
2021 ferob 30656350 5635050839800 8568563 A980m0 H9bodg69860

*000 gmatio 2021 2021 2021

8m3b3oMgdemob by gMHgodm 56 5M0b bazMgEotm LsgMmgodm Golizom

Mobgol baGobbo Bolb300m goBslmGIdmmo 2597633159 MgBemmo lyvem

B0 Mob3o 6,894 - 6,894

Bopogro Molizo - 4,631 4,631

Lryem Boxemosbo badaemsBlm

©OMYBMEYdD 6,894 4,631 11,525

DaMagrol MHbg@z0 (763) (4,145) (4,908)
6,131 486 6,617

2020 ol 31 ©g3998M0bmgol, bszMgrodm Molzom asm@sbn®gdmeo 8mmbmabgdol doGomswo
Bsfoero 0dbs @omstmeno 2021 Foenb.

398930  gbMoo  sbsbagh  0bgpmGBsgosl  Lyzdgpodm  Gobzby  ©id3ndEndstgdsby s
9mdbdstgdergdols  808sMor  Lsgadthm  Bmobmgbydy  Bmbsmmbar  LygMgoBm Bty
2020 Gemols 31 9393dGHobmgol:

’000 gmamo 2020 2020 2020

9mabBstdemol bagMmgodm 56 300l bazMgEodm L53Mg0¢Rm MHolgom

®0ob3ob badolbo Golgom pBNNGRawe  vm@slnyhodrymo Loy

@b Molgo 2,773 = 2,773

Bogamo Gobigo - 15,711 15,711

Lmem Bongmoabo Ladagmablim

QOMYBYds 2,773 15,711 18,484

Botdrol HyBgez0 (453) (4,455) (4,908)
2,320 11,256 13,576

8mdM5mds 3o03RBbYEHYdL HxbgMzgdo LygsFHMm Bmmbmzbydmb B08sGMYds8o Ferol 3sbBsgarmdsdo
oym dgdagao:

"000 gm0 2021 2020

65300 Femol sbafyoldo 4,908 3,208
BOs farob pa63sgemdsdo : 1,700
65800 Femols Beagnmls 4,908 4,908

L33536m Bmmbmgbgdmsb FodsGmgdsdo gsrBaliryMgdol BaGsgol suGogbgzobmazol asdmoygbads
LaMyBYM3M 36356080, 3658 LsBsd 3mB3sBos 36 EIEFAMBEYDs, BMI 396 BooEydl obsdo
BoOHngd e Msbbgdl; 58 EMMl Msbbs 800Bbg3s WodyomE ©s BsdMOFIMYds 306306 R0bBLE
53dBo3msb dodsGmgdsdo.

2021 ferolb 31 9398860 Bamdstgmdom, 3mB3sBool brmmo  ygzgmsty  360dg6gmmasbo
9mdbdsMgdgo  BgoEpgbl  dmerosbo  Lygs3tm  Bmmbmgbydol  Ladaesbler  oMgdryEmgdol
@asbenmgdom 47%-b (2020 ferob 31 93983960: 79%).

geemso bsbbtgBo s 8500 933085¢m9b5980 s 89 BEwirIemo geyemso bsblitgbo

Aberenwo  guwsEo  bsbbogdo, LsbgmdgaHumgdm  3seEgdegdol  ©s3sgmuomadols
DoON639ygm@ol 8oBbom, 0bsbgds ddmdyero 3mB3sBool badsbzm s6asMmodByY, bl ,Lsgstorggmml
630603%560136“ IO ,byrdyIArEgds BH30MHmol HHBLIMOEHOMIBOL Bglsbyd* msbobdsw
(obogrgor 89608365 14 (c)).  go@Rol badgodobam Lssagbdmb Fobgogom, bl ,bsdsGorggemml

©30603%3L" 593 dmzarggeasbo gdodgbRob Eagme® Ggodobao B.

BOsEo babbMgdo s 3300 933035@9bHYdo ©d BgbrmEmEo gresEo biblGgdo awmdomos
Johomee 83639880 dmzwggsosbo gdodgbBol ©ygmed Mgo@obaom B (go@Rol bsmgodobam
b25396G™ BobgEgom). sHEIOMO BsBMO 56 3OOl 3MEF SPGB0 5G oIS LYEHIBwEO
©> wabogogoMgdryeros 19 ©mByby. byewddnzsbymmds o Bmgwob, Mm3 Gmdgmody
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39003060HMds 8530 BE30L 3MMHBHGO0ID 3MBEJ0bYMGOOL oIBOE30L T9a30MYdsT, Moyt 2021 {gwl
U5gdoMmM39w ™l 3mMH3HJ0To M39MH0MYdMds LsgMmsdMOOL LEBEZsMm bsbgdds go9d30MgL Lob@zsm GMIbEL
A9M0x9d0 @5 LOBEZIM  FoIBoE3> TJI30M©s g MgR0mbdo. Foa®ed o0DIMPS  3MmbEYobgMgdol
3905H0©35 B0bym0sb s (396GHMIWNH sHD00ILE BHEMBLIS335b0MM0 IMIRBBOL Fogwom s S1939 dogdm-
0d00ob0-gs®lol gM9xR6oL J0TsMMMEdO.

X599960 Ls3mbEHY0bgMHM 4505B03900 2020-2021 {engdols dmbsizgdgdoo:
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390500 3mbEgobgMgdo

5OHM: 303356000 24500 00, 153G IMb5(39990H9 IYOPBMdOM
J 3 3o0M3Y 30 (3099009 @ogMH

OMamO3 Dgdmom 50360369 3mbEYobgMgdOL MHoM©bMds d30M9g0m s®OL F9030609dw)0,d0MOMSPO
30D9B0o 560l LEBOZsM FOIBEHOL 453300905 s BoZMBEJObYOHM BHZ30MMOL Lodsbdsbm oM YowsBowgs.

X50960 B5358MbM 4505H03900 sdmbsdmeo Gmbgddo, 2020-2021 ferols m39gdol FMogrdo:
15352MbM 450003 (BHMbs)

120,500
100,500
80,500
60,500
40,500
20,500
500

el v [ 72 b e 03 P 2 0

*Bygstm: 30335600l Qom 00, L53MMSG FMbB5(39990D9 IYODBMdOM
9 3 33 330 (3399009 QoYM

MmO HBgdmo dmEgdNmo gMo8030006 Bsbl, 2020 (gmmsb Fgstgdol Logsgmbm gowsHogzgdo
LogMIBMIWS® 50l QIBOHOWO, M3 3IM(39Y0s 3560900l MM 93bMTo3olL oblBoLs s Flsdsdols
sboo  360HmgdBHgddo 30335600l BoMmmdom. Imobos  GHEMbLZs335b0Mem  ©aMgisbdo  3gbEMmowme
3H006 sboero 33000900, sHYIMBI0X 60D doffo-mmobolis s 39MBSTOEOL F5IHBOW3Y, 1939 A0BIGS
BTK 969935680 153530bm 245005H003900 5 9900939 B5353Mbm 450sH0©3930 2021 Fgurl as0Bsts 122%.

2021 fgaob COVID-19 35609300L 809bgs3s@ 3md3s60s 8vdozs 3Tsmd@s  B30MHmbszsol
390MBY, HMYMO 3 BogmbEHJobgMHm 51939 Logogmbm GHz30Mm0L, J0dE0bsMYMBL 0bEGHIBLOMEMO FMS356153905
LoBEZ5M ByBGIMB, Moms  os0bgEMl Fom0 BHsMm0BIOO s Fom0 13MmbEHI0bIOM BHZ0MHMYdIOL QoIBOWIs
dmbgl LoMz0bogabm gHoom.
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SWOT sbsemobo

STRENGTHS — dgmogto dbséggdo

WEAKNESSES — bml@o dbstggdo

30609B0ob 35OEHBoMMOMds

bgalisg®gao 4gm—3meo@03Mo 9gdsmgmds;

MLOGROMbM osHozol dglodwgdwmds bgdolidog®
305G 3060HMd7dT0;

B3060000L I3/ IGHZ0MM30LsMZ0L
LOMEO 3gd6037M0 SO FMMFOWMD;

LoFotm

9930 9DoNHo BoLO / 3MBEHMJGHJO0

06583MLEHOWIGHMGOS / 0doEolol, mmol Ggmdobsero

5306560 bEHOdOEMEOMDdS / Lodwoghyg (LEHMdOW MmO

v 2599050Gma30

MM560Bsgomwo LobBgds -

536930900, dm3zsgmdgd0, 3OH:ME9LYd0;

O ool dxEmdgwos bobgwdfonm;
3MLOYYMB0E0 doEobol LobEgds

30603 B5m5dmMObm  3OHMAGToL 96 3Jmbs -
LogHmadm®obim
30639069M0L/354mbol 50w dEIdMYMdOL 56

3™bo.

290503900l OHML

00MMMIOSG0S

36MHM659wo YbOHb3gwymgol 56 Jmbs

9mgq09)

v 36005@mds  LogOHmadMOoLe BBy ©s IoIHO
Byomgmedobyo

V' 390300 © 339C0GB0EG0MJOME0 J5OMIO0

THREATS — bsgbombggdo

OPPORTUNITIES — 8ql5d¢0gd¢0mdgdo

v (H3oOmoL ©0390L0gBOG0MGOOL Bodwgsegdo; v 306030 3m@o@ozol  dgages  3md3s60sbmsb
900856098580: Bo1YO0, BHZ0MMYOO, 3930GHIWO.

V' 300-3me0@G03neo s ©9aombsem®o  30mgd@gdol

396bmM309wgds v Obgomsb 30E03996M0 )OHNO0YOOMOOL
B3OWSE0S S BHZ0MMOdMMB30L Fgd306Mmgds (mlgoo,
v 0bg®alid®urdEen®ol gobobagdol bydrewgds; go%bgmo)
v 3905006560056000b 35DOEOL LaBryoegds; V' bygOmsdm@ober  3mb63MO96GH9d0L  Jg0mligems  /
29d0gMgds

v $300m0L 3063906900Bo300L Jgbsdewgdaenmds;

v 000895600 35MEBoMmO9d0;
V' obaeno 33%Mob 3m3mggdol bydreEgds;

v 565LEVOYHO 39M-3M0GH03O0 MTIMIMDS
v Labafiymdg 8999mBgmdgdoL dmfigmdol FgladErgdermds 0200900 80 €030 Rt g

v 5653000b 30O G0 / 5BO0wo $30600d0M63s

530656Lmmo MHolzgdo
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10bsbLmmo Molggdols IsHmgs

3™035605d0  MHoL3YOOL  FoMMZd  bmME0gEIds  BobsbLE  MOLIYGOMSD, Lom3gMsgom  MoL3gdmsb o
LoFoMNEGOM03 M0OL3IJPPMB 393800 9d0m. FobsbLMEOO Molzo Tgogegh LsdsbMm GOLZL (dsc FmGob
LogoBMm MOLZL s LadMMEIbGH™ 49653390l MHOL3L), Ls3MgOG™M MOL3IL s 0330OMIOL MHOLIL.
530656LHO GHobZoL FoM30L JOMOMOEO 5dMEFIDJd0S MOl FgBMYWL39d0L oPIbs s F9damd 0dol
MBOHMB39wYmgs, H™MI HolZoL BodGMMOLIIO ©sd399JdIMYDs 5T T9B3JOL 56 AoLEEIL. Lom3gMsom
@5 LYFIOMGIMH030 MOLIOL BodEBHMMYdOL FoMM30L Bb30900 2ob3MM3b0wos Fos 3meroEolzol s
36MM(3909960900L  Lsmbsm  BbJ0mbocgdol JoBbom, Lom3gMszom s BsdsMMEdMmO30  GHOLIYdOL
d9L59306090 .

30035600l 9969 x9bEH0 35LbolidygdgEos 3mA3sbools MHoLIGOOL JosMM30L BYTbYL39EMdSBY. 3nd3sbools

60b3gd0L FoMM30L 30035 99399WIOIMGdS OISO s 3IMOMPM J5IHYEZL, Moms dmbogls
15d5HOM 306393 d0 30835600 1odd0sbMdT0 (33e0gdgdOL MM Sob3s.

30035605 Fglisderms 508mBbgl 99990 5306560 Holggdol [obsdy:

e 153M90GH™ GHOL3O;
*  033000wOHMIOL MOLI0;
o L5dYBOM GoLZo

U5309oB™ Mol3o Ls3MIoE™ MoL3o Mol  3md3sbool BobsblmEmo  sBs3strol  Molgo, GmELss
dmIbom909w0 96 BobsbLMO 0bliEMmdgbE ol dgErmdgwo dgmdg dbodg 3960 SbMHYIgdl bgewrdn3megdom

390735 0LfobgdNW 35 EIOLIYOIOL.

©JOOGHMOMWO  ©535¢0569ds: 300835600l 13MYOGH™  MOLIHY JOMOMIPIV POMMIMWO  30gbEol
06000300050 Fobslosmgdwgdo  dmddggdl. mmdEs,  bgwddwgsbgwmds  sbggg  0m35obfiobgdl
R5dGHMOIOL, HMIgdTsE dgLoderms 08mddgmb 30335600l 30gbEMs doBOL LozMgOEM MHOLIHY, oo ol

00 969)39mdol s J3994bol IBRMEEOL Molgo, HMIgewdog B3vbJgombo®mgdgb 3e096@gd0, 39MdMm® drmerm
OML 459M9L9dME 930630 3O 306Md9dT0.

153M9OGHM MHOL3OL FoOM3> J0IPOBIMYMOL LoBZ0MHMM 159JB3gEOGMMM FMALLbMdOL 30gbEgdobmazol
Hobsbfsto 5356900l Bmmbmzbols Logd3zguBy. 30835600l LogsFMM dmmMbM3bgdo doHomss® FJPJds
»3b™MOo §3996900L 30856100 FMMbM369d0LYs6, MHMAgdoa 3olHg396 maOlEG03IME s FIMOo GH30MMOL
90900l IndLobwMH5d9dL s LsoX IOM FMOLM3b9dOLY. 53 INMBM3BIOMIb s35300MGOMEO bd3MIPOGHM
MolL3ol FsOM35 J0dE0bsMYIMOL IMMbM3B1doL b5dmgdol ymz9gwmz0m@o dmbo@mEmobyol Lsgmdzguby,
©RMM30M0  35¢YOGd00L  IYM3b693030 9IBEOL IMMbM3bom, 08 BmdgbEHolm30L MHMLs3
000MJM0 3063M5396GH0L Fmmbmgbs o6 33979 wododl s©figal.

3w096@0bL L3MgOGHM MHOL30L FMboEMMObAOL 3OHMELOL Fobdsgermdsdo, bgds 3er0gb@gdol WX YMBYOS
1536090EGM FobsliosmMYdEdol JobgEz0m, ds0 FMEMOL 35005BMBdOL, babEIBIMEWMdOL 3OHMBOWOL ©s {obs
3960093d0 5OH1YdE0 B0bBLMEO LOMMEYgdOL SOLYdMBOL Tgusdsdols.

1535FMH M IMPNHBM3bILME 0TI GOST0 DBMYSIE 56 BMOMbM39ds MBOHMBlgEygmes.

30035605 29BLBP3MO3L  A9BIBMOGIOL  MYHgOH3L  OGMIgog  sLsbogl  dol, 1s39FOHM™  IMMBMZ69d6
909560390590 IMBormbgero Lo3MgEoE™M B0l Fgg3oligdsls.
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©0330IMHMdOL MHOoLZo GOl olgmo GoL3o, MMELsg 3md3sbos 396 MBOHMB3gXYMBL ©s30LMYdMWO
35YOMYIOOL  OMMEOE  EIBIMZOL.  0330MOMIOL  MOLIJPOL 369396300 FoBbgdoLsM30L
30035600 d0Md5s, MHMI  35¢EYOMEYOOL  OIBEOL  MIMOMOLIMZOL  A55BbEgL  Y3zgws  FobsblwmGo
53500056900l ©sxBMZ0L LTS gds, Moms  TgboMbMbgdm  0gbsl  3m33sbool  Fswowo  M93MES30S
LoBMYomgdol §obsdy.

3905 Hg9ms0bodbreols, B3L x0sM WMmYoLEB03s s GHYMT0bswgdo sxMgm3g WBOHMBlgwymal Lodmdsm
3930 ool (working capital) 59300 d5BLL, o3 gEPolHIMBL 0o, G 3335600l J0dEObIGY 5dEH03900
Mbs 509353 Jom©IL  J080bsMY  35eYIMdYOL. 3835600l FgbgxTIBFBHO  SbMEOE0gEOL  Lsddom
3930350l 39M0Mm© Inbo@memobals.

43 x056 WMmYoLA03S S GIMTobowgdoll 30bsBLMEO 2mbo ymzgwmzone® Mgm0ddo sbmM09wgdL
3™035600L  gMoo 6535009008  dMmbo@GMmMmobal.  3m335605 2930538 IRIOML  Mogobo  dodobstrg
350901990900 d99mbogwgdom LsMm3gMO30M bgd0sbMdOIB.

LsdsBOM Golizo

30035605 9939900956905 LEdSBOM MHOLIYOL. LEdSBOHM MOLIYOO JOMOMIIE FoMdmoddbgds s 3mboE0gdOL

3°9m  Mgbmme o gddo s 3MMEgDEGH00  5dBH03gdls s F9YdgdgdTdo.  bgerddwzsbganmds
39bLsBPZMH3L  Jobomgdo  MoL3OL  IMEEMdOl  J9HBPME390L, OMIWoL  JgMomEwo  dmbo@mmobyo
bm® 3090905, 0009935, 98 oML 45dMmYgbgdom 930 56 0gbgds 9530 gdMo ol Ibs3eMyqdo,
Mmdgeoi 59 d9B0M©39d0L domdss 00 dgdmbgzg35d0, 0¥) 500 9dbgds MBG® 360d369wM356 LodsbEM

(30 dYRL.

1535¢EHM Gobgo

3™035605  dgbodeoms  ©999399@9d5MML  LogoyBHm  MHoL3L  g3gws 08 GMobbodi0sby,  GmIgwos
0960306009005 MsbemE 35 Esdo (3oy. Bodmberols s FmALobwmEmadol Mgow0bsE0s, dglyowagdo,
RSO LoblEOYIOO S BYWsEO LobliMgdol 933035¢963Jd0). FsWEJd0, MMIgEdos gb M3gMHS309d0,
d0M005, ©I6MI0B0MGOE0s 5GOL 5T PMWHMO.

L35 BM MHOL3MD 353000900, BYMIIM3569EMdS FBLLBPZMH3L 53 MOLZOLIIO ©OJ399WYdMIGOOL
39D0M390L 350 EoL Bobg3000 S JNW0sBs. 53 FBOOZ EYMTsMYMdOL IMbOFHMOObYo bm®mEogergds

439 NZ0IOQ.

L53Mm396G™ 3965339000l Goligo

300356050 56 2558605 Lgbgdo 56 bbgs Labols BobsblMO 35eEYdMMGDJO0, HMBEYGOLSE JHoEbYdS 3BM39bGO.

3530¢3¢ols Asr03s

300356001 3530350l Bo6r30L 53 E9HId0s MBOHMB39WYml 335600l gods0rEo BMBI30MmboMYds, Moms
990098 8000MMl 3992905, bmm Bb3s ©s0b@GHgMglgdreds dbs®mggdds — LsMRgdIo s Jgbs®BMbgls

3930350l Mm3EH03s¢ G0 BLEAOMIGLIOS, Moms 9030MEIL 39530EHWIM0 boMxgdo. 3530E ool LG ®MmwdEHmemol
396560Bmb9gd0L 96 3:m609dEH0Mgd0L dobbom, 33356050 glsderms ImobEObmL Aoilsbwo 030 bYdOL
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9bMdOL 3:m6M9JEH0MGdS, IBOOHMBML 3530G90 56 2oBoMmEML Lsfglgdm 3530Fswo. 31335600l JoEMDs
3930@5¢0lb dsMHM30L J0ToMm 56 Jg33woes 30dobadyg (erol s68s3wmdsdo. 3md3sbos 56 99399gdstgds
390909 Ld0gdEoL BMMbM3bYdL 3930E s DY.

1530005600 5330900l 9gdgbol Bgbiosbgd 0bBM®Ts305 - 3083560590 155321MMO 5J30gd0L TJYo3IsL SWHOWO 5O
Jmboo.

30035600 30g® FoMBmgdmmo 33e93980 s dolo 30dMbOErgs - 33356050 332093900 5G MFo@BMYdOs.

530656LME 9695000890530 SLsbyEPo MsbbYdOl Tglisbgd s35EJB0MO sbLBS 336356 EHJdgdO.

3M035600L  5§BH039d0Ld O 39PN GdYOOL,  FgImLogEgdols @  boMxgdol  sbLbs-g6sGEHgdoMmO
39600336900  Im(399Mos  BobsbLG  9bge®0dygdsdo,  OMIgEoE  9EOMGOME0s  LOgMHSTMMHOLM
3O0GHMOYO 30335600L dog.

Usdmdsgenem g9ads

30035600l Lodmdogarm 29399805 GMbL3IZ35L0O IMHYRBTO gHMO BIBXOOL 3MH0b3030L 30 MTBO™
39630056905 5 JO0B0 BHIMOROL Fg0535H9gds 3600963 JOOLMZOL. LdBHI0MM™M J9IB0WZJdOL dosBsMBY
939565369 3960Mm©A0 250Mm0339ms 3H9bgb30s, MMIgEoE babl Migsdl sHosdo FoMdmgdwo 3OHMmJEoL
3600369cmdsly 930™30L  J399b9d0Lmz0L. 39MHdmE — 653mMd3OHMEJBHI00, 356563060, bm®mdso, 3500,
Jum309d0, 3065 s A9BLLIMPMGO0m BobgmTo [o®dmgd Mo 3MMMJ30, OMIOmsE Fo63Ids IO
AbmBom. 515939 93MM30L 063YMHYLYdT0 FgEOL Ms30L0 3OIMEJE00L oGBS SBOOL BoBIOBY. dragm bsbydTo
06@&96LoMs BYds 33000900l J0TM(330L sEEIMBGHOMWOo 4Bgdols S IMIRDIdOL dmdogds. Bgdmm
50603690 sb 459mIobstg 3md3sbos MmMH0gbEH0MOE0 FMO0DBOEML MMAMM3 sDoWGmOo 939 93O Mo
&306m0 TRECECA-U ogMgi3s6%y.

356mb3gdemds ©s MHYMEs30900
d3L x 056 mQolB035 s GHYMT0bsEgdolL 0530l BJd0sBMBL SbMM309EdL LodsMmM3gml BH9gMoEMmEM0sby
L5JoMM39wMmTo SMLYdIMEO 356MbIEYOEMBdOL Fglodsdobs.

3™035605  mo30L0  Bodd0sbMdOL 13930830306 F9BMIOBIMY  bgEddw3sbgMmdl Ll ,LodsMmoggemls
»3060g3bol”  Lo@oMoxm  3mwo@ozol  Gglsdsdobs, MmIgmog  gsdmd3gybgdwos Ll ,bodsGmzgerml
»30603B0L" 399-9390BY s bgedolsfizEMdos FsMMM 5IPO0GHMOOOLMZOU.

3mOmbsgomlso

COVID-19-0b 533909058 2020 ol ©sbsfgoldo s dobds LHGmexgds 2036 39wgdsd dlmgzwoml as6dgdm,
0dmbos sMLgdoO 993w gbs s (33¢0Egdgd0 FgoBsbs d0BbIL 2oMgdmdo AlmFBoml @oMmdgdm  g39es
939496580, 850 Mol LodsMmzgermdog.

2020 Herol 11 do®mAEL, X9bo33ol AbmBEom MmMmsbobsizosd (WHO) COVID-19 3m6mbsgo®mnliols 3s6cgdos
390mo3bos. COVID-19 -0l LyBMYosMgdol X s6IOMIEMIOLmM30L 3mEHIbE0IMs© LIMOMBMWO LsgMHMbOL
B35LbMm, LJoMMZgEML FNs3MMB 30MHMBOL F93MEIWYdOL LoHobsswdgym BmIgdo doowm, Mg BrmoEI3L
AOBL  LoloBOIMM 2599 PO0WGdsDY FgHBME3900L  HILYdSL, MEbmgwo bEMIMgdoLbmzol J399sbsdo
d99mb3ol d9BM©390L s dOBOYL LoBMYsMYdOLMZ0L FoMOmMgdol Fo(3gdsl, MHMA MsbsddMMAgdo
Lobosh  dMTomdol Ggg0dbg  o0Yz9bmb. 2020 Farol To®EHOL  gobdogarmdsdo,  MgROMboErMEDs
MRE905IMBOEds MOY6MYdTS 9393MdM035® F9dmoMgl 35EHGO0m0 BMIYd0 LMW IMHO OLEIBEOMYdOL
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3oLOd0gMYIWOE, B3MEgdoL, Mb03zgMLOGHYEJOOL,  MHGLEHMOBYIOOL,  30bMmMYsBHMIOOL,  MYoBHMYdIOL o
3999999930L s LEMOEGHWWO {glgdMdYBOL sbYMZ30L B3z om.

U5doMmM39wml Is3MMd8 J9dmgdo BmIgdol 9Be3mdMm030 459ddgds 2020 ool dsobol deermEsb
50{gm, doa®sd 2020 Herol 99mamdsdo olgg dmbs 9309300 LOoEYISEO0L AoMsMgligds s 03 Imbs
6030 d0Bbglgdol obw®mgzs. 2021 ol dmezmMdOL 505)Y39BH0wgdom doBbgbo J3oMgmo gooblibs o
9moblbs 495500 gdoL JgbLM3gd0. 356gdool BoMbgEszs@ UL ,LodoMmzgwml H30603B53 s
d9L505d0Lo Bolds F30eMdOWTs 3m3356093ds 24 Lssm0sbo Mgsg0dom FMobgMbs BHZ0MMOL oIBOWI>
Bgd0ldogH dodoMongdom s 8969x9bGHOL  YMm39wOPoMTs  sbawo  3OMYIBHIdbY s  BHIOMYdOL

LSEGIMOBRM ) 0bFOHILEHOWIGHMOIME 250m{j30300Dg FFotmdT, 9IRS 3MA3sb0osl FgMbseBmbs dzgewo
36933900 ©5 IM0HB0S HWO GHZ3060M0 YMHYR36DY.

d0bgs350 BgIMsebodboeo Bmdgdols, 2021 {erol 31 9390060l daMdsmgmdom s obsdgdady
530656LMmO 969000993900l godmT39d0L  5gdSIMHMZOL  MIMOMOLsMZ0L,  3mI3sbos  B3zgMEgdM0350
53639 9dL ol LogddosbmdsL.

0do 1360506590

2022 ool 0gdgM35do OHLgmds dMabobs BoMMMISABHd05b0 F9FMs 365060l  FHYMOGHMM0sbY. 0
9mggbsd 3603369 m3zbo  g33ows  Mga0mbdo  LoGvsEos. ©930M5060sb, GMlgmoEsb s doMojdom
9095OH™ME9000 BHEMBBOEMWO G3000L 45@9M90s d9HYd s 3MT396053 s35MYS 50BOTBMEO BH30MmMgdo.
353659 OMLYNDY LBJ30900L FgLYdOL goTm (395EHMIMHO sH00IB s BobgIMOB BHZ0MHMOL AoEIBOWIS
gL ©YMHgB6om FgoBOMs s 3MA3sbool F9bgxdgbEHMB s Bofirgdol xoF3do dmbsfowg gzgws
35OGHBomEMTs  Im3egl 35sdo 99031935396 LoBoMoxm  3MmE0GH03s s gmezsbgl 9hmosbo  GsMogo
A300050mdgHo3b9dl. MOl 999  39BGHMMO  SH00b s BobYMOB  BHZ3009d0 b D
A®bL35335L0v6 YMYBST0 oIMOGHZOMMS. 9GP BHZOMDOMBIS o0BIMO..

b9wdd03569wmds d5gdlodogrmE doerolibdgzel g3l M G30Mmmo d90bs®bmbmls TRECECA-0ob gtMgnsbdo s
9600560 Lo@M0xBM 30035 999absli o 2oraxMIGLML FoIBOE30L 3MM(3IEMMGO0 35OEHBOMMYGOMD
9005, M50 YBHMDb3gYMBOWO 0yml gosHBo30L MHMOLS s boMxol d9930M9ds s MLOTFODMm
A300000 455H035 6036 gdOL 5EYOWSIVY.

2021 Herob 31 ©939806MH0L5m30L @S 53 MIMOPYO0 ILMIEGdEO Ferobmgzol, 3TsMMZYEMBOMO SBYIMOTYGdS
58330390905 31d35600L oMYEHMOOL BogM, 2021 Ferol 12 03¢obl.

O0M9JBHMOM0 535 5HoEdYEZ300
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©oLEABEOMIBOL  golisdmoggdms, Lamegdol, vBoggeLoda®gdol, GglBMm®mBIdL, 3obmmgsdmgdal,
095¢M980L ©5 8mDgI8980L @ L3MGEWEO FILGBMEIDIGBOL EsbLMZOL BsomgEoo.

Usds®omgganml 8megmmdsd 890mmgdumo BmBgdoL Bs3mde0g0 2dvddgds 2020 ferol dsolol dmemsb
50§y, 3538 2020 Ferol 88mmamBs8o oligg 8mbgs g30©gdony®o Lo@Gvsaool dswstgligds s obgg dmbs
00 30BBgligdol EsbryMgs. 2021 Faerl Bmsgmmdol go@sfyzgdowgdom dobbglo dzoMgmo gsoblbs s
Bcm0bLBs  goo5Ea0Egdol  BgbrnEagdo. 3sBEgdool dowbgrsgs LL ,LaodsGmggmml 630Boas8* s
BLodsFolo Bolds Bgoemdomds 3mB3s60gd8s 24 LdsM0s60 (70800 BMabyMbs B30MHM0L FdEIBOEZS
B9dolBogH BoBsmomadom ©d 9969x%8BGHOL  YMZIE@OMMmAS  SBIOo  3MMYdBHIdBY @O BFOMNIBOL
Us@stogm 0v) 0bg®slEOmdBevm as8mfgagdby 8v985mds8, Bgwgase 3m33s6osl BgnbsdBabs dggeo
369743920 ©s 3MoBOES sH3Ero HIOMO IMYBEBY.

Bombgsgs@ Bn8mspbodbrymo BmB8gdobls, 2021 Farob 31 ©n3993G 0l damdstgmdom @ FobsBrogdsty
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