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Independent AUCITo s 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 2022, 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 2022, and its financial performance and its cash
flows for the year then ended in accordance with IFRS Standards, as issued by the International
Accounting Standards Board (IFRS Standards).

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 standards, 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
27 September 2023
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GR Logistics and Terminals LLC
Statement of Financial Position as at 31 December 2022

31 December 2021 1 January 2021
’000 GEL Note 31 December 2022 Restated* Restated*
Assets
Property and equipment 8 49,586 52,237 54,721
Investment property 8 (a) 1,167 1,184 1,202
Non-current assets 50,753 53,421 55,923
Trade and other receivables 9 17,616 11,174 15,292
Other assets 548 463 953
Restricted funds - 2,416 -
Cash and cash equivalents 10 17,292 9,135 7,373
Current assets 35,456 23,188 23,618
Total assets 86,209 76,609 79,541
Equity 11
Charter capital 67,380 67,376 67,376
Unpaid capital (100) (100) (100)
Non-cash owner
contribution/distribution
reserve 5,030 5,030 5,030
Accumulated losses 1,895 (1,824) (1,977)
Total equity 74,205 70,482 70,329
Liabilities
Advances received from
customers 5 (a) 7,286 2,567 983
Trade and other payables 4,718 3,560 8,229
Current liabilities 12,004 6,127 9,212
Total liabilities 12,004 6,127 9,212
Total equity and liabilities 86,209 76,609 79,541

* The comparative information is restated on account of correction of errors. See note 2(b).

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 28.



GR Logistics and Terminals LLC
Statement of Profit or Loss and Other Comprehensive Income for 2022

’000 GEL Note 2022 2021
Revenue 5 132,384 70,235
Operating costs 6 (114,149) (61,849)
Employee benefits expense (4,297) (3,965)
Depreciation (2,720) (2,680)
Other income 149 151
Other expenses 7 (1,587) (1,409)
Profit from operating activities 9,780 483
Interest income 739 200
Net foreign exchange loss (1,800) (530)
Net finance costs (1,061) (330)
Profit before income tax 8,719 153
Income tax - -
Profitand total comprehensive income

for the year 8,719 153

These financial statements were approved by Management on 27 September 2023 and were signed

on its behalf by:
Lasha Akhalbedashvili Ivane 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 28.
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GR Logistics angd Terminaly LLC
Statement of Profit or Loss and Other Comprehensive Income for 2022

Note 2022 2021
5 132,384 70,235
6 (114,149) (61.849)
(4,297) (3,965)
(2,720 (2,680)
149 151
7 (1,587) (1,409)
9,780 483
739 200

(1,800) (530)
(1,061) 330

8,719 153
—_—. = _— 0=
8,719 153

Ivane Shiukashvili
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 28,



GR Logistics and Terminals LLC
Statement of Changes in Equity for 2022

Non-cash
owner
contribution/
Charter distribution  Unpaid Accumulated  Total

’000 GEL capital reserve capital losses equity
Balance at 1 January 2021, as

previously reported 74,577 (2,037) (234) (1,977) 70,329
Impact of correction of errors (see note

2(b)) (7,201) 7,067 134 - -
Restated balance at 1 January 2021 67,376 5,030 (100) (1,977) 70,329

Total comprehensive income
for the year

Profit for the year - - - 153 153
Balance at 31 December 2021

(Restated) 67,376 5,030 (100) (1,824) 70,482
Balance at 1 January 2022 (Restated) 67,376 5,030 (100) (1,824) 70,482

Total comprehensive income
for the year

Profit for the year - - - 8,719 8,719
Transactions with owners, recorded
directly in equity

Non-cash contributions from the Parent 4 - - - 4
Dividend distribution - - - (5,000)  (5,000)
Balance at 31 December 2022 67,380 5,030 (100) 1,895 74,205

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 28.



000 GEL

Cash flows from operating activities
Cash receipts from customers

Cash paid to suppliers and employees
Net cash from operating activities

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

Net cash from investing activities

Cash flows from financing activities
Dividend distribution
Net cash used in financing activities

Net increase in cash and

cash equivalents

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

on cash and cash equivalents

Cash and cash equivalents at 31 December

GR Logistics and Terminals LLC
Statement of Cash Flows for 2022

Note 2022 2021
119,946 63,835

(106,686) (61,985)

13,260 1,850

(55) (179)

739 200

684 21

(5,000) -

(5,000) -

8,944 1,871

9,135 7,373

(787) (109)

10 17,292 9,135

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 28.



(@)

(b)

(@)

GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

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.

In February 2022, because of the military conflict between the Russian Federation and Ukraine, a
number of countries imposed sanctions against the Russian Federation. The conflict affects not only
the economic activity of two countries but the global economy as well. As a result of sanctions,
commodity and food prices have risen in many countries around the world, the established links
between supply of resources have been disrupted, inflation also affects the prices, and analysts also
forecast economic implications for the global industry.

Global factors resulted in 11.9% inflation rate for 2022 in Georgia. However, despite the high
inflation Georgian economy grew by 10% in 2022 based on preliminary information. The real GDP
growth is mainly driven by the increased export, tourism revenues and acceleration of remittances
related to the inflow of migrants/tourists. Georgian Lari got jitters as the war in Ukraine broke, but
it appreciated against the USD on balance by 12.53 % in 2022. Sources: www.geostat.ge;
www.nbg.gov.ge.

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, Thbilisi 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 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 Standards”).


http://www.geostat.ge/
http://www.nbg.gov.ge/

(b)

GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

Correction of error

In 2022, management identified the following corrections in the previously issued financial
statements, as a result of which comparative information in the Company’s 2022 financial statements
was restated:

(a) Non-cash owner contribution of GEL 7,067 thousand was originated in 2018 as a difference
between the nominal amount of the charter capital and fair value of non-current assets contributed
by the Parent into the Company’s capital (see also note 11(b)). Based on the order #0000135 issued
by Georgian Railway JSC, on 27 January 2020, the charter capital of GR Logistics and Terminals
LLC was decreased by the mentioned amount, that was not reflected in the previously issued
financial statements.

(b) Unpaid capital of GEL 134 thousand was contributed to the Company’s capital following the
Supervisory Board decision of Georgian Railways JSC, dated 5 July 2017. The contribution was
recorded as a further increase of the charter capital by the Company (instead of decrease in the
respective unpaid capital).

The following table summarise the impacts on the Company’s financial statements. There was no
impact on the Company’s statement of comprehensive income or statement of cash flows.

000 GEL Impact of correction of error

As previously
31 December 2021 reported Adjustments As restated
Equity
Charter capital 74,577 (7,201) 67,376
Unpaid capital (234) 134 (100)
Non-cash owner contribution/distribution reserve (2,037) 7,067 5,030
Accumulated losses (1,824) - (1,824)
Total equity 70,482 - 70,482
000 GEL Impact of correction of error

As previously
1 January 2021 reported Adjustments As restated
Equity
Charter capital 74,577 (7,201) 67,376
Unpaid capital (234) 134 (100)
Non-cash owner contribution/distribution reserve (2,037) 7,067 5,030
Accumulated losses (1,977) - (1,977)
Total equity 70,329 - 70,329

Functional and presentation currency

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

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

Use of estimates and judgments

The preparation of financial statements in conformity with IFRS standards 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.

10
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

Information about critical jJudgments 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.

There are no assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment within the next financial year. Other significant estimate is included in
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.

Revenue

’000 GEL 2022 2021
Revenue from contracts with customers

Freight forwarding 128,345 65,974
Terminal services 1,645 900
Ferry-boat services 2 697
Other 1,559 1,811
Total revenue from contracts with customers 131,551 69,382
Wagon rent 833 853

132,384 70,235

Contract balances

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

’000 GEL Note 31 December 2022 31 December 2021
Trade receivables 9 7,225 6,617
Advances received from customers (7,286) (2,567)

11
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

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 2,567 thousand recognised in advances received from
customers at the beginning of the period has been recognised as revenue from freight forwarding
service in 2022. Advances received from customers of GEL 7,286 thousand as at 31 December 2022
will be recognized as revenue from freight forwarding service during 2023.

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.

Operating costs

000 GEL 2022 2021
Freight transportation costs 108,544 59,900
Repair and maintenance 973 798
Materials 91 338
Other 4,541 813
114,149 61,849
Other expenses
’000 GEL 2022 2021
Taxes, other than on income 504 397
Rent 427 433
Utility expenses 138 124
Business trip costs 79 72
Security expenses 78 74
Insurance expenses 44 63
Other expenses 317 246
1,587 1,409

12
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

Property and equipment

Land and Machinery and  Furniture and
'000 GEL buildings equipment * equipment Total
Cost
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
At 1 January 2022 12,574 56,728 632 69,934
Additions 10 - 47 57
Disposals - - (3) 3)
At 31 December 2022 12,584 56,728 676 69,988
Accumulated depreciation
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)
At 1 January 2022 (4,625) (12,569) (503) (17,697)
Depreciation charge (71) (2,588) (46) (2,705)
Depreciation of disposals - - - -
At 31 December 2022 (4,696) (15,157) (549) (20,402)
Net book value
Balance at 1 January 2021 7,852 46,745 124 54,721
Balance at 31 December 2021 7,949 44,159 129 52,237
Balance at 31 December 2022 7,888 41,571 127 49,586

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

Investment property

As at 31 December 2022 and 31 December 2021, investment property comprises 17,544 sq. m. -
land plot, located in Poti, with the attached buildings that is leased out to third parties. Lease contains
easily cancellable terms, with an annual fixed rental price.

During 2022 investment property rental income of GEL 113 thousand (2021: GEL 151 thousand)
was recognized in other income.

Management estimates that the fair value of investment property at 31 December 2022 and 2021
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.

13
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

Trade and other receivables

000 GEL 2022 2021
Trade and other receivables 12,133 11,525
Impairment allowance on trade and other receivables (4,908) (4,908)
7,225 6,617
Prepayments 10,391 4,557
17,616 11,174

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 2022 31 December 2021

Bank balances 17,292 9,135
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 17,292 9,135

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.

During 2022 and 2021 no non-cash contributions or distributions took place.
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. In 2022, the Company declared and paid dividends of
GEL 5,000 thousand (2021: nil).

14
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GR Logistics and Terminals LLC
Notes to the Financial Statements for 2022

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.

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.
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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 2022 31 December 2021
Cash and cash equivalents (Note 10) 17,292 9,135
Trade receivables (Note 9) 7,225 6,617
Restricted funds - 2,416

24,517 18,168

Trade receivables

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

During 2022, approximately 59% (2021: 45%) 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 2022:

000 GEL 2022 2022 2022
Not credit- Credit-

Customer Credit risk grade impaired impaired Total
Low risk 6,247 - 6,247
High risk - 5,886 5,886
Total gross carrying amount 6,247 5,886 12,133
Loss allowance (378) (4,530) (4,908)

5,869 1,356 7,225

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)

6,131 487 6,618
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The movement in the allowance for impairment in respect of trade receivables during the year was
as follows:

000 GEL 2022 2021

Balance at beginning of the year 4,908 4,908
Increase during the year - -
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.

The Company’s five most significant customer accounts for about 53% of the total trade receivables
carrying amount as at 31 December 2022 (31 December 2021: 47%).

Cash and cash equivalents and restricted funds

As at 31 December 2021, 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. 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 2022. 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.
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Exposure to currency risk

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

UsD - UsD -

000 GEL denominated denominated

31 December 2022 31 December 2021
Cash and cash equivalents 5,507 7,495
Trade and other receivables 4,819 9,363
Trade and other payables (2,404) (3,036)
Restricted funds - 2,416
Net exposure 7,922 16,238

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

in GEL Average rate Reporting date spot rate
2022 2021 2022 2021
usD 2.9156 3.2209 2.7020 3.0976

Sensitivity analysis

A reasonably possible movement of the GEL, as indicated below, against USD at 31 December 2022
and 31 December 2021 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 2022
USD (10% movement) (792) 792

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

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 2022 and 31 December 2021, 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.
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Contingencies and commitments
Taxation contingencies

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

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

Litigation

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

Related parties
Parent and ultimate controlling party

The immediate parent of the Company is JSC Georgian Railway. The ultimate controlling party of
the Company is the Government of Georgia.

JSC Georgian Railway 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 2022 2021
Salaries and bonuses 59 59

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, other than equity transactions

During 2022, the Company incurred freight transportation costs from JSC Georgian Railway, which
amounted to GEL 73,479 thousand (2021: GEL 45,149 thousand).

As at 31 December 2022, the Company has advances paid to JSC Georgian Railway in amount of
GEL 8,503 thousand (31 December 2021: GEL 2,264 thousand).
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As at 31 December 2021, the Company has a restricted funds with JSC Georgian Railway, in amount
of GEL 2,416 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.

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.
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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 should have become effective from 1 January 2023. In 2022 the Government of Georgia has
approved the changes to the current corporate tax model in Georgia for financial institutions,
applicable from 2023. According to the amendments to the legislation, the part of financial
institutions commercial banks will no longer switch to the Estonian tax model.

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 IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.
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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.

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.
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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.

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.
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On initial recognition of an equity investment that is not held for trading, the Company 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 FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities
are subsequently measured at amortised cost using the effective interest method. Interest expense
and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on
derecognition is also recognised in profit or loss.

Derecognition
Financial assets

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

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

Financial liabilities

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

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

Offsetting

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

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’.
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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 ECLSs 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.

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.
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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 CGUs) 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.

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.
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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.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2022 and
earlier application is permitted; however, the Company 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 Company’s financial statements.

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

— Disclosure of Accounting Policies (Amendments to 1AS 1 and IFRS Practice Statement 2).
— Definition of Accounting Estimate (Amendments to IAS 8).
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d9LodsdobO.

353mBgd0L oxsMs - Fgombogowo 3md3sbool 3ogmbgdol 2sdoMo3900sb Fowgdwos wibm
30946900l ©30602H9d0@B,  doMomss  @LM-U  J394badosb, YB3y  SYOWMIGOZ0
9mdbsmdgdoLgsbsa.  3oMmbadol 25d0Ms39ds FoMdmaagbl 0xsMsls O SMOEbwyos Bobls 16-

ol dobggzom.

Bom39MHs30m batrxgdo
’000 gmsto 2022 2021
BA30000L BHMBLIMOEOMIOOL boMx gd0 108,544 59,900
690mbGo s $9db03M0 IMALabMYdS 973 798
Tsboengdo 91 338
Lbgs 4,541 813
114,149 61,849
Ubgs bstrxgdo
’000 grsto 2022 2021
3005Lsb5Yd0, FRJOOL F5aLLOEOL YoM 504 397
0RO 427 433
3037Bsr®o batrxgdo 138 124
903w0bgdol botrxgdo 79 72
MLOBRODBMYdOL botrxgdo 78 74
©5HB®3930L botxgdoo 44 63
bbgo botrxgdo 317 246
1,587 1,409
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(a)

I3l 320505 ¢rea30lh035 5 (YHI0bse9BO“
2022 fremol 0b56b2y0 563560839600 3560563590000 G9bodz6900

4060050 1B5dMse9dgd0

doffs o

Ggbeado- 056gsbs- 530X0 Q5
’000 qms60 6590Mdgd0 565006900 50 FOH300mdS lsegem
03000006093 Me9ds
2021 §ieoob 1 056350 12,411 56,761 585 69,757
d9L4o39%0 305 4 60 369
33b3nd0 (142) (37) (13) (192)
2021 fewobls 31 qog393d9OL 12,574 56,728 632 69,934
2022 §ieools 1 056350 12,574 56,728 632 69,934
d9Lyo39d0 10 - 47 57
3oLgEwgdo - - ®3) ®3)
2022 fieools 31 ¢939ddg6OL 12,584 56,728 676 69,988
3OIZ0I0 339075
2021 §ieoob 1 056356 (4,559) (10,016) (461) (15,036)
(3390°0b MOEbIs (66) (2,553) (42) (2,661)
(33992 LY 5JH03gdvY - - - -
2021 §iemols 31 qg393d9ML (4,625) (12,569) (503) (17,697)
2022 §ieools 1 056356 (4,625) (12,569) (503) (17,697)
3390°0b MOEbIs (71) (2,588) (46) (2,705)
(33992 LY 5JH03gdvY - - - -
2022 Gemobs 31 ©9g399d96OL (4,696) (15,157) (549) (20,402)

$906¢05 15535esble WOMHYdYEgds

65800 2021 ool 1 056356 7,852 46,745 124 54,721
658070 2021 §ierobs 31 939996l 7,949 44,159 129 52,237
658070 2022 fjemols 31 ¢09393396OL 7,888 41,571 127 49,586

*3028356000 856g565-5650956900, J0MH005©O® IEHI0M53900L5 s M3MIMEH03900Lb 89003900,
H0Imgdog dol Log®aobogom 59LgdMEgdgddo, Lo@z0OHOM 3M63g0bgMgdols
239095QP0WGOOLMZOL godmoygbgds.

b50b3g9LGHoGgoM Jmbgds

2022 Heool 31 ©939936m0obmgol s 2021 ferob 31 ©93993GHobmzgoL, boobzgbEogom Jmbgds 8gwagds
gmmdo 9gds0y, 17,544 33.0. BsM0OMdOL IJmbg dofol 63390006, Bolibg Igdsdg d9bmdgdom,
OH0ImIdoEg 0XIM0m  SMOL 353990 dgbsdg THBoMYgRBY. 0XMO  5OZOWSE  A9w)JIJOIO
3060Mdg00LY90 8903909, ferom®o 3odlo®mgdMwo booxsG® Bsloo.

2022 ool 40685300mdsdo, 113 5050 ool mEgbmdom Lsobzqal@ogom Jmbgdol oxsMosb
3009090 d99mbogoeo (2021: 151 smsobo oM0) s©00sMgdvE 0dbs ,bbgs gdmbsogarol” dmbendo.

bgwddwgs69wmdol dga30b9d0m, 2022 s 2021 Fangdol 31 ©9399d3G0obmzoL, bLoobzgbEogom Jmbgdol
L5353 060 VOMYOMEGds B0SBEIMGOE0s oL bdsbLM VOMYdMEGdSLMSE.

dofjols s J9bmd-b59g0Mdgd0L LodsMME0sB0 VOMGIMGds gobolsBrzms Abas3Lo JmbydgdoL
(b3l 50 IEYOIMGMBsBY s Aozl BoHOIME TEYMToMgMdT0) ©93565369 AsM0ydgdT0
oMLYIME  Lodobm  RoLYdDY 96  godmEbogder  dmmbmgbow  BolgdBY  OYHEBMdOM.
06003690mz560 5659930600 s8mLsgswo  dmbsi3gdgdo  ©9393006M@Yds  Bb3smdgdl  dofjols
oboboomgdwgddo, MMAMMOE  SM0L, bemds, YOI IOSMYMds, gmds  Jmbgdsby s
IM53565390900L 2HBom JoEHgrIo GoliEs3Egds, HMIOLMZ0LSE 3MB3s6053 Q5dmoygbs 0% sb
40%-0809 3M9dGH06M9d9d0 53306039050 dmmbmzbow isligdby.
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10.

11.

@

(b)

(c)

I3 ,p2056 ¢reagolbhogs s (gMmdobsergbo”
2022 pevol 30656b29650 563560839800 3560569900000 dgbodzb960

L5060  VOMGIMEgds F093Mm36905 LBoMNW0sbo  VOMmFIMdOL  0gMomdools Tglsdy
©mbal, 98myqbgdao ga3sligdol  BHgdbogol  36033b6gmzsbo  sMegd3oMmoMmo  58Mbogow0
9mb5399900L 50M.

153536 s Bbgs dmmbmgzgbgdo

’000 gmsto 2022 2021
bogo3MmM s bbgs dmmbmgzbgdo 12,133 11,525
23991539Lw)MgdOL HHIMZ0 LogsFMM s Lbgs BMmmMbmgbgdby (4,908) (4,908)
7,225 6,617
2390obEOO 5356Lgdo 10,391 4,557
17,616 11,174

300356001 ©99M3009dgds  BobsbLG  GOLIBY  BobobLGO  5gBH03gd0Ly o
35009 gdgdoLmZ0L gobbowmeos 13 (b) (ii) d960d36500.

B0 bablMYdO s 300 933035¢9bEJd0

’000 qms6ro 31 093990960 2022 31 ¢0g399d960 2021
Lods63M Bsdmgdo 17,292 9,135
5950 LEbLMYIO s Fs00 933035963 gd0 BobsblmGo

000 M0s69mdOL s65(08378580 S BYWSO

653500900l 569500898580 17,292 9,135

30035600l LodMmMEIbGH™ gobszzgmol MoLIby ©sd378wYdsMYds s BObBLMEO sgd@03900Ls s
39O gdgool  IaMabmdgermdol  sbsewoBo  gobbowos  89bodgbsdo 13 (b)  (ii).

35303 5¢0
bofglicogdm 3s30@swo

Lofgbgdm  3930Gswo  FoMTmoagbl  3930GHsol  bmdobow M  oMgdmEgdsl  3md3sbool
Losdxxydbgderm M 3MdghEgddo.

953l 5G3RMEsOo d9bsE9bgd0/ysbsfloergdgdo

bbgomds 39L3YMMOL 5MxBMESO 5dE03900L Tgbs@obgdobmzgol MmgaolBMmomgdmwo Lsfglgdm
3930350l BMEol  bmdobow®  ©oMgdmEgdsle s dgEobowro  5gEH03900L  LsdsHmE0sh
©0MGOgdSL JMOL 505MNdS TGLS3NNOOL SRS F9bsEsbol Mgbgmzdo.

35RO 3965(0g39d0 50050 4650w gdMOo 5gdE03900L LodIEIBLM VOMgdEgdom,
5356 LodmEmem 353mbEOMEgdgwo oMy 53mBEOMEGRL 5dEH03gdl oo gobsfioegdsdoyg s
39Bsfoegdoll 99dgy. Lbgomds dglogMm®mol  sM5g3es0 99303900l  gsbsfoergdgdolmgol
920LGHM0MGPMo  LofglEgdm  3930Fsol  Fgd300gdsLs s QobsFowgRdmwo  9dEHogz9gooL
LB IBLM POMYINYGISL FMOOL 5005MJOS FgLo3MMOL 5SRO Fobsfowgdol Mgbgmzdo.

2022 5 2021 Hergdol go68s3c0mdsdo, 5015539950 d96s39bgdL 96 49650 gdqdlL sa0eo 56 3Jmbos.
390059150 3530F WO

3905bgo 3530350 HoMIMoygbl bbgsmdsl 053ws30Mm3gws AsbLIBLIGWMWO Js30¢swol
6030656 0oMgdYgdsLs (3MB35600L bosdxrdbgdwrm M 3w9dgbE 3080 MYROLEHMmOMmYdEOL
dgbododolo) s 08 MmEIbmdsL ImMol, MMIol Jomgdsbsg 3md3sbos dmgeol Fdmdgwo
3M035600L996.
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(d)

12.

13.

(@

(b)

@

I3 ,p2056 ¢reagolbhogs s (gMmdobsergbo”
2022 pevol 30656b29650 563560839800 3560569900000 dgbodzb960

©030©96©9d0

LofgbgdM  3530GHeOol IBEMBYEGOL MBEGds 9J30 FooEMb EOMEPIEOH™  FodmEbowgdmewo
©030096900 ©s 0bobo MREWGOSTMBOEO  5M0E  3MI3bool  3MYBIRDBY OLIMAJIWME oo
Lo3©gd5d0 5MLYdMo ool dglsdsdolbo HIob MBwgdom. 2022 Fgul, 308356050 godmoabos
Q05 250050b5s 5,000 500560 MO MEPIEMBOM EO30IbEJdO (2021: Gwyero).

3930@5¢rols 35G35

30335605 96 593L 3930BoE0l ToMMNZOL BMOTIWMMO 3ME0E039, F5aMsd bgwddezsbgamds
(300MdL  3530¢owol  dqlodsdolbo  dsBol  MBOHMBIgEYMRLL  3mI3sBool  Lom3gMogom s
LEHOGHIFON LoFoMHMGIJOMD 3538060 gdME0 IMbM3bgdOL EOL3TYMBOEIYGOWS®, s Y3
05BMoL IMbsfoerggdol bmdol FglsbsmPBmbgdws®. 0bodbmwo doowmfigzs Bwwowo boblMmgdol
9%39d&HWO0  FoO™M30L s  3MI3sbool  Fgdmbiageol s dmgqdol  dvdozo  dmbo@m®obyol
L5dMsEgdom.

3035605 56 993990900 JBS 250906 YOI 3530E9E9b ©V35380M9dE TMbM3bgdL.

1553560003560 POMYdMgdJdO s MOLZOL FsMIMZS

106560 5dBH039d0Ls S Z5¢CYdMEGd9dOL BsTMME0560 POMYdMEGdJdO

15FoHO0560 VOMYOMEgdOL FgxsLgdol JoBIBos T390l MHOYOLMZ0L dBEOOL Jmbsfowrggdls
dmO0Lb MM BAHBIOGHM  Mm39Ms305d0  5dBHo30l  394ow30sb  Jowgdmmo b
3539 gdol 2390053990Lm30L 239005HEOWo gsbol dosbemgdo. 019939,
239699L5BO3MYMdYd0Eb s bBogBHMMO  AbxJEMdOL  250mygbgdoEIb  4edmdobsty,
LoFsMNWOb0  VOMPWMWGdS o6 Mbs 0gmb 0bGHIM3MYIGHOMIPOWMWO OHMPMOEF MHJIWODIBSO
593039000 5919369090 3594030LSL 96 35¢EIdMEgdgdOL Qo@OEgToLSL.

bgwddegsbgarmdsl  LxgMs, Gmd  3md3sbool  1obsblwmGmo  sd@Boggdols s Bobsblwmo
350909909400l bEFoMMN 060 VOMHYIMGds B0SBEMYdMEI0S Fo0 LEdoWBLM VOMYdMEgdJOL,
b99m0bodbmwo 0bbE®mdgb@gdol »dgEgbmdol dmgwg 3600s6mMdOL Asdm.

10bsblmEmo Holigol dsGm3s
530656LMm0 0BLEMTY6EHJOOL 4o8mYgbgdol Fggas© 3md3sbos 899ga0 Molggdol Fobsdyg asb:

— b53m9oGH™ MHob3o;
- ©0330QMHMI0L GHOL0; O
— LodsBOHM Holigo

MolL3ol 3s6Mm30L LG HmIEHeS

d9mdgeo 3m335600L oMgdEBMmMms LodFml  530LM0s F0sbo 35LwbolidagdEEMds 3MB3sbool
H0L3900L JoOmM30L LEBHMWJEHMMOL SYIBIBS S BYITBYLZgELMISDY.

3M335600L ®oL3gdol FoMmMZ0L 30E03900 45b0LsBP3MYds ol Hobsdg sMLYdIMo GHolgdol
009630530300930Ls @S B oBolmMZgolL, Jglsdsdolbo MOLZdOL LsHBMZMIdIOLS s Lo3MBEHMME™
099560Dag00L  A5BLEBEZOHOLMZOL s MHOLIJIOLS s LsHBPZMYGOOL I330L IMboFMMObYOLMZOL.
60ob3gd0l  FsO®M30L  3M0GH03900 s  LOLEJIYPPO  MYPRMIOYMSE  FOIObYEIDS  BSDBEOL
306MHMBJO0LS s 3M335600L Logdd0s6mMdsT0 (33¢00EgdgdOL SLsb30OL JobBbom. Lalffozwm s JsGm30L
LEAHBIOGHIPOL  ©s  3OMEIPMEIIOL  sdmYggbgdom  3MB3Bool  FoHBL  Fo@mBmoygbl
©OoLE03w0boMmYIMWO s 3MBLEHOMI30Mo 3MBEGHOMEOL FoMgdml dgddbs, MMIgEdog gzgaws
565996O™IL 255BMH GO0 996905 M530L0 BBJ305 WS FoEYdMEGDs.
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(@)

I3 ,p2056 ¢reagolbhogs s (gMmdobsergbo”
2022 pevol 30656b29650 563560839800 3560569900000 dgbodzb960

d9mdgmo  3m335600L oMYJBHMOMs LsdFm BgEsdbg3gwmdL MFg3b 0 MmO  sbgbl
b9wddn3s69wmds 3m335600L MoL3gd0L JoMmN30L 301M(390MGOMD TLodsdolmdol Imbo@Gmmobyls
©5 2obobosgl Molizgdol dsmm3zol LEHMWIGHMOmOL 5©I335GIOMAIL, 303356000 obsdg Tys®
601300056 0O MYdT0.

Ls3Mgo@™ Molzo

Lo3M9OG™ M0L30 FoMdmaygbl 3335600L BobBLYOHO BsMswol MHolL, vy dmIHIsMGdJEO b
5obsblmmo  0bLEBMYIIBEBHOL  3MmBbEGHM3gbG0 3960 ©99305gmBogdl  dob  Lobgedn3HIEgd™
39090 gdIOL S 593500 MOLI0 JOMHOMOIE [oMdmodz9ds 3e0gbEJool J0dstmo 3md3sbool
ImbMm3zbgd0©sb.

1536M90G™ Mol3BY ©sI3900gdMYdS

d399mo dmEgdne sbGowdo Fomdmoygbowos 3md3s600L Fogbodow Mo  ©IIM30YOEYDS
L53MIOGH™ ®oL3bY 130656LG0 damdomgmdols 0bao6MH0Tda900L 9905009690
3M33mbgbEHd0LmZz0UL:

L5505¢03blm oMgdrymgds
’000 eos6o 31 93990960 2022 31 93990960 2021
RF50 LabLbMYOdO S FoM0 933035963 Jo0 (89608365 10) 17,292 9,135
LogoFMHm dmmbmgzgbgdo (39603360 9) 7,225 6,617
39D0MMWo Mo boblMgdo - 2,416
24,517 18,168

153536 dmbmzgbgdo

3035600l Lo3mao@™ M®oL30 JoMOMOPIE  J9B30MHMBYDMWos MOoMMMwo  JmIbIsMdOL
060300 MMo  Fobslosmgdargdom. a3y,  bgeeddwgsbgwmds  sliggg  0035¢obobydL
3ogdBHMMdL HMIgdds3 990dmgds gogamgbs odmbomb 3m835600L 3ogbGms 35Bol bs3MgodMm
6oLz, 3500 ImGoL 08 0bEMLEHMOOL s 399460l IRMEEOL HOLIL, GMIgEdos BMbJ30mboMgdb
9IbBoMgdgd0, 39MHIM® 30 5055950 4999MgLJdIE §3mbMT03wH 306H:MdJdTO.

2022 ool g56353mds80, 3md35600L dgdmbageol ssbarmgdom 59% (2021: 45%) dozwymgbgdoos
300356000 158 JoMH0MO® J0IBEMB FIBbMM 309w gdMM gogo30L M3M309dDY.

153M9OGHM MOLZOL FoMmM3s bMMEF0IWIds BHI0MMOL JosBo30L 3e0gbEgdoliysd HobslHstro
3905bEJd0L  dmmbmzbol gbom.  3mI3sbool LsgsFMm Bmmbm3zbgdo doMmomss©  dmo3e3L
0mbmzgbgdl »sbm@mo 30835609008 J0ToMm, MHMIWIdoE FoLFI390 WwmoliBozMe s ddMmswo
330MHmob dofmgdol ImdbobrMgdsly @s LsoxsOM FMbmzbgdl.  s0bodbww Tmmbmzbgdmsb
05353000900 LogMgodm  MolL3o  00sMmgds  Inmbmgbgdol  bsdmgdol  ymzgwmz04Mo
9mboBH™M®m0byol aBom s 00 ZowgdIgdgdoL  IMYm3bgdgwo IRIMZ0L  dmmbmgbom,
HMIgwms 5500 MOMMYMWwo 06030 MO 3MBEM39bEHOLMZOL A9M339Mw, ©IHgLYdYE
D03MgdL sbermzgds.

ddbBoMgdgEms 1o3MYOEHM MOLZOL FMBOEMMmObAOL MM, IMTHTsMIdMIDO X 3MRIO0SE domo
L53M9@OGHM Fobslosmgdergdol Jobg30m, dom FmGmOL, bsbsBIMwmdol 3OHMBOwo, IRMI0L
39005 O HoOlLvEdo sMOLYdMEo obsBLMMHO LoMmErggdo.

MHmamO3 §9Lo, BogsFOHMm Bmmbmgbqdmsb d0dsmgdsdo »HBMHMBIgEYmes 56 IMoMbMZqds.
3035605 5Q0bL 2oRLE@dOL M9HBYOHZL, o3 PoMmImoybl  dmbowmbgwo LozMgood™

Do®5@rol JoLgmer Gg8olgdal LogsFMHm dmmbM3bgdMsb J0TsM0gdsTo.
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2022 pevol 30656b29650 563560839800 3560569900000 dgbodzb960

delsemEbyero 1553MgEoGHM BsGMWo
39900930 3600 IM0o353L 06BMEODo300L LoIMYLOGHM MHOL3BY 370 YdMIOOLS S 3E0gbEgdOL

00056  LogoFMm  dmobmgbgdby  dmbowmobgmo  LozMgodm  Batogrols  dglobgd,
2022 §eoob 31 09398060L dmdstgmdoo.

’000 emotro 2022 2022 2022

56 560l

Ls3Mgodm Ls3Mgod™m

6Hol3om 6Holg3om
903b35(9d0ob bo3MgEOGM MHOLZOL boMolbo  gsMBILMMPRMEo  35mBLYGYdYYO bemgem
Q5050 BOL3O 6,247 - 6,247
05050 MOL3Z0 - 5,886 5,886
Ly 3000560 LsdsErsblim MmoMgdmemgds 6,247 5,886 12,133
Botool HgHgM30 (378) (4,530) (4,908)

5,869 1,356 7,225

39900930 b0 IMo353L 06BMEOTo300L Lo3MYLOEHM MHOLIBY o370 YdMIOOLS S 3E0gbEJdOL
00056  LogoFMm  dmobmgbgdby  dmbowwmpbgmro  LogMgodm  Botogrol  dglobgd,
2021 Heoob 31 09390060L dAMBsMgmdOm:

’000 qms6ro 2021 2021 2021

56 560U

Ls30g0GH™ Ls3MgoGH™m

6Hol3om 6Hol30m
903bBsmgd0L Lo3MIEOEM GOLIOL bsMOlbo  FsMBIBMOHPMEO  35v9BLOIBdYYEO bemem
Q5050 M0ol30 6,894 - 6,894
oo Hob3o - 4,631 4,631
Ly 30000560 LsdsErsblim motMgdmemgds 6,894 4,631 11,525
BoMogrol HgBIMH30 (763) (4,145) (4,908)

6,131 487 6,618

9dMHMds 25RsLOH9doL MHgHgM3do bogsFMmm Inmbm3zbgdmsb odoMmgdsdo fferol asbTdsgermdsdo
0ym 99990:

’000 gmsto 2022 2021

65800 farol sbisfigolbdo 4,908 4,908
DM ferob gobdsgwmdsdo - -
658m0 fieool degomls 4,908 4,908

L539FMM FMMbMZbdMb F0FsMrI0gdsT0 2oRBIBWOHIBOOL DML SOMOEL3OLMZOL Fsdmoygbads
LoMgBgM3m 5ba900d0, 05650 bobs3 3335605 o6 IMFIMDbEYds, BT 396 Boowgdl dobsdo
0560090 MBbgdL; 93 ML Msbbs doobbgzs Modgm ©s BsdMOofigMgds 3060306 BobsBLWG
59303056 d0ds6rngd5d0.

2022 ferol 31 ©939906M0L  dEymIsMgmdom, 3md3sbool bmo  yzgwmsdy  960d3bgermagsbo
0ndbdogdgeo  9go00abl  Immeosbo  LogsFmm  Immbmgbgdol  Lodssblbm  WoGmYdMgdOL
Qobmgdom 53%-U (31 ©9399d96m0 2021: 47%).

B30 LILLMYO0 S Js530 933035¢7963gd0 s 9B YIO FMEsEO LsbliMgdo

2021 fewolb 31 ©939006mH0bmzolL,  J9BYMOMEo  GYwoo  LeblMgdo,  Lobgwrdg3BrmEgdm
39O gdol  3059MmB0wgdol MBOHb3gwymaol dobbom, 0bsbgds Fdmdgwo 3ma3sbool

Lodsb3m 96geMm0dbBYg, LL ,LodoMmzgerml M30602BoLMB* oEIdWO ,bgewdg3Bmegds G30MmMOL
HMBLEMOEHOMGOOL  Fgbobgd“  sbsbdo. BoGHROL  Lsdgo@obym  LosgabBHml  dobgwzom, ULl

,B595MMZgemb 6 30604Bob 593l Im3eg3000560 gdoEIbEHOL IBMEE Mgo@obyo B.
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(1v)
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FMoOo LoblMYdo s Fomo §33035wgbEJd0 s FaHBOMPIO BMEPSO LoblMmYOO BEPMBOEI0S
JoGome 35639080 dm3wg3s0560 gdo@gbGHol ©InmwE Mgodobaom B (8o@Rol bsGgodobym
L5539BEGHML JobgEZ0m). 5OHEIHO BTN 5 SMOL SM(3 FOWOYFIWIGOLIOYO 5O FoRILLIMGOMEO
©5  3oboyoEoMgdwos 1-ge ©mbgby.  bgwddmgzsbgwmds o6 dmgwol, GmI GMmIgeody
3MbB®396E0 396 99dengdlL dol Joge bsgoliMo 3o IdIEgdgd0L ©53T5YMBOEIGdSL.

0330007MMd0L MOl

©033000)MMO0L GHoLZo 5oL olgmo MoLZo, MMIol EOHMLLE 30m335605L 9Jdbgds LoMmwmarggdo
Bogzob®mo B0bsbLwMO  35¢JdMEgddOL TGP gdsdo ©s OMIJWDe LRI  LoFoMHMS
AFM5@O0 LoblMYdOL 56 Lbgs B0bBLWGO 5JE030L Bofimgds. 3nd3s600L Joymds 0330EMGMBdOL
FoOHMZoLbMb 35300605000 FMOE3L, F9dEgdoLEsR3MO® 0oL MBOHNB3gEYMRsl, MM ol
gm39wom3zolb  3dmbgl  Lomsbsm  W0330OHMds  ToLo oI JOJOOL  EOMLYSE
d9LoLEOYGdWSE, OMYMOG bmMTse®, oby - LEGHMILWE ZoMMYDsd0, F0MVIdIJLO DML
3909300 56 3835600l B939EsE300LmM30L Bosbols Jogabgdol dotgdy.

30035605 MBOMB3gymRlL, HmI b 3Jmbgl  bs3desMmobo  wo330EMEMO  5dGH039d0  dolo
©03300)MOM30L  dmmbm3zbgdol slsgdoymBomwgdms. COVID-19-0l 3s56@gdosl 56 3gmboos
2393965 300035600l @0330OMBsBY /56 Lom3gmsom bLoEmEbEobbsMosbmdsby.

3035605 03300099HMdOL Hob3oL Fomr350 094gbgdl sBIMZ0L 3o@JdOL FBOHOEIPIL.  3MA3sbool
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153M9OGHM MHOL3OL FoOM3s> J0IOBIMYMOL LoBZ0MHMM 15gJB3gEOEGMMOM FMALsbMEOBdOL 30gbEgdolmzol
fobobfstro 5356L9d0L dmmbmzbols LyxwydzguBy. 30335600l bogsFMM dmMbM3zbgdo doMHomss® TJgds
MEbMOOo §3996930L 0390 dMmmMbM36900LY0, GMAwgdos 3oLH9396 WmyOLEBH03MO s FIMSWo BH30Mm0L
3dofimgdol ImALobwym5d9dL s Lsox sOM FMMLM3bgdOLY. 53 IMMBM3EIOMID ©s35300MGOMWO bd3MIPOGHM
MolL3oL FoOM35 J0dE0bsMYIMOL dMMbM3B1doL b5dmgdol ymz9wm3z0m@o Imbo@mEmobyol Lsgmdzguby,
©3MMZ3000 35O YdJIOL IYYM369d030 250IbEOL FmMbMzbom, 08 FmIgbEHolm3zol Mmgbsg
000MIJ0 3063HM96EH0L dmmbmgbs 39633999 wodoGl s©f93l.

3w096@0L b3MIOGHM MHOL3IOL BMboEHMMObYOL 3MMEILOL FobTsgErmdsdo, bEYds Jeogb@EHdol IXFMIBIdS
1536090GHM FobsllosmMYOEdOL JobgEz0m, Fs FMOMOL 35005BMBdOL, babEIBIMEWMdOL 3HMBOWOL ©s Hobs
396009330 5OLYdME0 30bBLMOO LOMMEYgdOL SOLYdMBOL Tglsdsdols.

15353MM INPHBMZBLMD F0T9M10793530 BMYSWHE 96 FMOMbM3Zzds M HBEOMbzgEymas.

30035605 29BLoBO3MO3L  A9MBIBMOGIOL  MYHgOH3L, MMIgEoE Sbobogl ol LogsFMHm  IMObM369d6
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