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ndependent AUCITors Report

To the Shareholder of GR Transit LLC

Opinion

We have audited the financial statements of GR Transit 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;
e contains all 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.

e 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.

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

e 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
30 June 2023
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’000 GEL

Assets

Property and equipment
Non-current assets

Advances paid to suppliers
Trade receivables

Other assets

Restricted funds

Cash and cash equivalents
Current assets

Total assets

Equity

Charter capital
Retained earnings
Total equity

Liabilities

Trade payables and advances received

from customers
Other liabilities

Current liabilities
Total liabilities
Total equity and liabilities

GR Transit LLC
Statement of Financial Position as at 31 December 2022

Note 31 December 2022 31 December 2021

21 17
21 17
15 (c) 4,354 3,038
9 461 3,019
606 129
14 (c) 17,631 20,351
10 6,141 8,509
29,193 35,046
29,214 35,063

11
4115 4115
19,618 25,762
23,733 29,877
5@ 4,934 5,085
547 101
5,481 5,186
5,481 5,186
29,214 35,063
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 24.



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

’000 GEL Note 2022 2021
Revenue 5 148,272 112,824
Operating costs 6 (138,843) (107,036)
Employee benefits expense (2,663) (2,541)
Other expenses 7 (1,082) (913)
Results from operating activities 5,684 2,334
Finance income 220 93
Finance costs (3,048) (1,399)
Net finance costs 8 (2,828) (1,306)
Profit before income tax 2,856 1,028
Income tax - -
Profit and total comprehensive

income for the year 2,856 1,028

These financial statements were approved by Management on 30 June 2023 and were signed on its behalf
by:

David Chiradze Giorgi Chichua
General Director Chief Financial Officer

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 financial statements set out on pages 9 to 24.
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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 financial statements set out on pages 9 to 24.




GR Transit LLC
Statement of Changes in Equity for 2022

Charter Retained Total
’000 GEL capital earnings equity
Balance at 1 January 2021 4,115 24,734 28,849
Total comprehensive income for the year
Profit for the year - 1,028 1,028
Balance at 31 December 2021 4,115 25,762 29,877
Balance at 1 January 2022 4,115 25,762 29,877
Total comprehensive income for the year
Profit for the year - 2,856 2,856
Transactions with owners, recorded directly in equity
Dividends - (9,000) (9,000)
Balance at 31 December 2022 4,115 19,618 23,733

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 24.



GR Transit LLC
Statement of Cash Flows for 2022

’000 GEL Note 2022 2021

Cash flows from operating activities

Profit 2,856 1,028

Adjustments for:

Net finance costs 8 2,828 1,306

Depreciation 6 36
5,688 2,370

Changes in:

Advances paid to suppliers (1,316) (10)

Trade receivables 3,198 (65)

Other assets (477) 158

Restricted funds 122 (1,451)

Other liabilities 447 261

Trade payables and advances received from

customers 219 490

Net cash from operating activities 7,881 1,753

Cash flows from investing activities

Interest received 220 93
Acquisition of property and equipment 9 (13)
Net cash from investing activities 211 80

Cash flows from financing activities
Dividends paid (9,000) -
Net cash used in financing activities (9,000) -

Net (decrease)/increase in cash and cash

equivalents (908) 1,833

Cash and cash equivalents at 1 January 8,509 6,825

Effect of exchange rate fluctuations on cash

and cash equivalents (1,460) (149)

Cash and cash equivalents at 31 December 10 6,141 8,509
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 24.
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GR Transit 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.

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 from Russia, Ukraine and Belarus since the start of the conflict in Ukraine.
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 Transit LLC (the “Company™) is a limited liability company as defined in the Law on Entrepreneurs
of Georgia and was incorporated on 10 September 2015.

The Company’s registered office is 15 Queen Tamar Avenue, Tbilisi 0112, Georgia and the Company’s
identification number is 402020022, registered by National Agency of Public Registry.

The Company’s principal activity is the freight forwarding services in relation to the railroad
transportation of the liquid cargo within Georgia, from Gardabani railway station to Batumi, Poti and
Pharto Tskali (“Kulevi”) railway stations, along with the related railway services. From 2019, November
the Company started to transport cargo on Azerbaijan territory.

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

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS Standards”).
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GR Transit LLC
Notes to the Financial Statements for 2022

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 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.

Management has not made any critical judgments in applying the Company’s accounting policies that
have a significant effect on the amounts recognised in these financial statements.

In management’s view, there are no assumptions and estimation uncertainties that could have a significant
risk of resulting in a material adjustment within the next financial year.

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 has been determined for 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).

o 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 the following
note:

— Note 13 (a) — Fair value of financial assets and liabilities.

10
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GR Transit LLC
Notes to the Financial Statements for 2022

Revenue

’000 GEL 2022 2021

Freight forwarding 141,678 109,863
Logistic services 6,594 2,961

148,272 112,824

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 9 461 3,019
Advances received from customers (3,677) (3,192)

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. In 2022, the amount of GEL 3,192 thousand recognised in advances received from customers at
the beginning of the period has been recognised as revenue from freight forwarding service. Advances
received from customers of GEL 3,677 thousand 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 - 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 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.

Logistics services - Revenue is generated through conclusion of the agreements and being in the state of
operational readiness for freight forwarding under said agreements in return for the consideration, based
on predetermined prices. It is measured at consideration to which the entity expects to be entitled in
exchange for those services. The logistics service revenue is recognised at a point in time in accordance
with IFRS 15.

Operating costs

’000 GEL 2022 2021

Freight transportation costs 123,510 99,285

Station related costs 15,333 7,751
138,843 107,036

Based on the agreement N21-228 made with the Parent JSC Georgian Railway, in order to be able to use
preferential tariffs of freight forwarding, the Company took responsibility of transporting more than
1,100,000 tones specified freights from 1 December 2021 till 30 November 2022.

11



GR Transit LLC
Notes to the Financial Statements for 2022

For the period from 1 December 2021 to 30 November 2022, the Company fulfilled its contractual
requirements of transporting 1,100,000 tones, thereby paying only preferential tariffs for the relevant
period.

Based on the agreement N20-015 made with the Parent JSC Georgian Railway, in order to be able to use
preferential tariffs of freight forwarding, the Company took responsibility of transporting more than
1,100,000 tones specified freights from 1 December 2020 till 30 November 2021.

For the period from 1 December 2021 to 30 November 2021, the Company fulfilled its contractual

requirements of transporting 1,100,000 tones, thereby paying only preferential tariffs for the relevant
period.

Other expenses

000 GEL 2022 2021

Rent expense 361 402

Utility costs 324 217

Other* 397 294
1,082 913

* Included in the other above are the fees paid to the audit firms in 2022 of about GEL 63 thousand (2021
GEL 59 thousand) for the provision of audit and other professional services.

Net finance costs

000 GEL 2022 2021
Recognised in profit or loss

Interest income 220 93
Finance income 220 93
Net foreign exchange loss (3,048) (1,399)
Finance costs (3,048) (1,399)
Net finance costs recognised in profit or loss (2,828) (1,306)

Trade receivables

’000 GEL 31 December 2022 31 December 2021

Trade receivables * 42,570 51,312

Impairment allowance on trade receivables (42,109) (48,293)
461 3,019

*On 28 September 2017, the Company concluded a Ship-or-Pay Agreement (SoP) with United Petroleum
Trading LLP (“UPT”), according to which UPT had to transport at least 1,200,000 metric tons of crude
oil and oil and gas condensate (Cargo) until the end of 2017 using the Parent’s railway infrastructure and
50% of annual quantity of crude oil sourced from Turkmenistan and delivered to Baku- Thilisi-Ceihan
pipeline until the end of 2018.

Notwithstanding the above, no Cargo was transported during 2017-2018, however, counterparty should
still pay for the service, regardless of the Cargo transportation, as stipulated by the SoP. As a result, the
Company has recognised revenue and respective receivable of USD 13,988 thousand as at 31 December
2018. No revenue was recognised since 2018. Gross amount of trade receivable from UPT amounts
USD 13,988 (GEL 37,797 thousand and GEL 43,331 thousand, respectively, as at 31 December 2022
and 31 December 2021). For further details, see note 13.

12
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GR Transit LLC
Notes to the Financial Statements for 2022

Cash and cash equivalents

000 GEL 31 December 2022 31 December 2021
Bank balances 6,141 8,509
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 6,141 8,509

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

Equity

Charter capital

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

Under the Georgian legislation, limited liability companies shall maintain distributable reserves to the
extent that their total assets cover total liabilities and issued capital, as recorded in the financial statements

prepared in accordance with IFRS Standards.

In 2022, the Company declared and paid dividends of GEL 9,000 thousand (2021: nil).

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

Measurement of fair values

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 their short-term nature.

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:
— credit risk (see 13(b)(ii));

— liquidity risk (see 13(b)(iii));
— market risk (see 13(b)(iv)).

13
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GR Transit LLC
Notes to the Financial Statements for 2022

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 carrying amount of financial assets represents the maximum credit exposure. The maximum exposure
to credit risk at the reporting date was as follows:

Carrying amount

000 GEL 2022 2021

Cash and cash equivalents (Note 10) 6,141 8,509
Restricted funds 17,631 20,351
Trade receivables (Note 9) 461 3,019
Balance at 31 December 24,233 31,879

No impairment losses or reversals on financial assets recognised in profit or loss during 2022 and 2022.
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
46% (2021: 51%) of the Company’s revenue is attributable to sales transactions with the Company’s two
major customers.

Credit risk is managed by requesting prepayments from the freight forwarding customers. The
Company’s trade receivables mainly consist of receivables from foreign companies, providing logistical
and oil delivery services. 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.

More than 90% of the Company’s customers, have been transacting with the Company from its
incorporation, and losses have occurred infrequently. In monitoring customer credit risk, customers are
grouped according to their credit characteristics, including aging profile, maturity and existence of
previous financial difficulties.

14



GR Transit LLC
Notes to the Financial Statements for 2022

No collateral in respect of trade receivables is generally required. The Company does not have trade
receivable and contract assets for which no loss allowance is recognised because of collateral.

Expected credit loss assessment for corporate customers

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, when available, audited
financial statements, management accounts and cash flow projections and available press information
about customers) and applying experienced credit judgement regarding customer behaviour. Credit risk
grades are defined using qualitative and quantitative factors that are indicative of the risk of default and
are aligned to external credit rating definitions from agencies.

Expected credit loss

The following table provides information about the exposure to credit risk and ECLs for trade receivables
for customers:

000 GEL 2022 2022 2022

Customer credit risk grade3 Not credit-impaired  Credit-impaired Total
Low risk 461 - 461
High risk - 42,109 42,109
Total gross carrying amount 461 42,109 42,570
Loss allowance - (42,109) (42,109)
461 - 461

000 GEL 2021 2021 2021

Customer credit risk grade Not credit-impaired  Credit-impaired Total
Low risk 3,019 - 3,019
High risk - 48,293 48,293
Total gross carrying amount 3,019 48,293 51,312
Loss allowance - (48,293) (48,293)
3,019 - 3,019

ECL rate is calculated for trade receivables based on delinquency status, external credit rating and actual
credit loss experience over the past few years.

The allowance account in respect of trade receivables is used to record impairment losses until all possible
opportunities for recovery have been exhausted; at that point the amounts are written off against the
financial asset directly.

In respect of the customers with credit impaired trade receivables as at 31 December 2022 and
31 December 2021, LGD of 100% has been applied, as based on delinquency status, external credit
ratings, if any, and actual credit loss experience over the past two years, the management of the company
is of the view that these receivables are fully irrecoverable.

Movements in the allowance for impairment in respect of trade receivables

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

000 GEL 2022 2021

Balance at 1 January 48,293 51,091
Decrease due to foreign currency revaluation (6,184) (2,798)
Balance at 31 December 42,109 48,293

No trade receivables were written off during 2022 (2021: Nil).
15



(iii)

(iv)

GR Transit LLC
Notes to the Financial Statements for 2022

Cash and cash equivalents and restricted funds

The restricted funds is 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 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 and restricted funds 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 based on notional amounts:

000 GEL USD -denominated USD -denominated
2022 2021

Cash and cash equivalents 4,947 8,422

Restricted funds 17,631 20,351

Trade receivables 416 3,011

Net exposure 22,994 31,784

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
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Sensitivity analysis

A reasonably possible strengthening (weakening) 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 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 Strengthening Weakening
Equity / Equity/
Profit or loss Profit or loss

31 December 2022
USD (10% movement) (2,299) 2,299

31 December 2021
USD (10% movement) (3,178) 3,178

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.

Contractual commitments

In December 2022, GR Transit LLC extended the Freight Transportation Agreement (“FTA”) with JSC
Georgian Railway. According to the FTA, the Company is to ensure the transportation of at least
1,100,000 tons of liquid cargo from 1 December 2022 till 30 November 2023.

From 1 December 2022 up to 31 December 2022, the Company has provided the freight forwarding
services of approximately 313,779 tons of liquid cargo (2021: 253,229 tons of liquid cargo from the date
of previous agreement (1 December 2021 to 31 December 2021).

To secure the fulfilment of the contractual commitment above, the Company has provided restricted funds
(Note 14 (b) of USD 6,525 thousand.

As at 31 December 2022, management believes that the Company will be able to meet its contractual
commitment, pursuant to the FTA.
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Related parties

Parent and ultimate controlling party

As at 31 December 2021, the immediate and ultimate parent of the Company is JSC Georgian Railway
and JSC Partnership Fund, respectively. As at 31 December 2022, the immediate and ultimate parent of
the Company is JSC Georgian Railway.

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 2022 2021
Salaries and bonuses 467 461

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.

The Company’s other related party transactions are disclosed below.

Freight forwarding activities

During 2022, the Company incurred freight transportation costs from JSC Georgian Railway (see
Note 14 (c)), which amounted to GEL 107,603 thousand (2021: GEL 91,379 thousand).

As at 31 December 2022, the Company has advances paid to JSC Georgian Railway in amount of
GEL 4,354 thousand (31 December 2021: GEL 3,038 thousand).

As at 31 December 2022, the Company has a restricted funds with JSC Georgian Railway (See note
14 (c)), in amount of GEL 17,631 thousand (31 December 2021: GEL 20,351 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.
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Significant accounting policies

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

Revenue recognition

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

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

— interest expense;
— interest income on bank balances;
— 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.

Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at the
exchange rates at the dates of the transaction.

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

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are
translated to the functional currency at the exchange rate at the date that the fair value was determined.
Non-monetary items in a foreign currency that are measured based on historical cost are translated using
the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognised in profit or loss.
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.

19



(€)

(i)

)
(i)

GR Transit LLC
Notes to the Financial Statements for 2022

Income tax

Income tax expense comprises current and deferred tax. It is recognized in profit or loss except to the
extent that it relates to a business combination, or items recognized 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 has 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
became 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 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 shareholders 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, of 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.

Deferred tax

Due to the nature of the new taxation system described above, the entities registered in Georgia do not
have any differences between the tax bases of assets and their carrying amounts and hence, no deferred
income tax assets and liabilities arise.

Tax losses accrued in the prior periods cannot be utilized against the future taxable profits.
Financial instruments
Recognition and initial measurement

Trade receivables 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.
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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

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

Trade and other receivables, and cash and cash equivalents and restricted funds are classified as measured
at amortised cost.

Cash and cash equivalents comprise cash balances, call deposits and highly liquid investments with
maturities of three months or less from the acquisition date that are subject to insignificant risk of changes
in their fair value. Call deposits represent term deposits with banks with maturities greater than three
months from the acquisition date but for which the Company has the unilateral right to withdraw the
deposits within a few days of providing notification without incurring significant penalties or loss of
interest.

These financial assets are subsequently measured at amortised cost using the effective interest method.
The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses
and impairment are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit
or loss.

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

Financial liabilities

The 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.

Impairment

Non-derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost:

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 30 days past due.
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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 ECLSs

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;

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or
the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets. For debt securities at FVOCI, the loss allowance is charged to profit or loss and is
recognised in OCI.

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.

Charter capital

Charter capital is classified as equity.
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18. 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 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.

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).
— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).
— Definition of Accounting Estimate (Amendments to IAS 8).
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§963mgdboew 3mmbm3zbgdbg s Labgdg3B¥Egd™ o YdWIEgdgdbY.

’000 qos6ro 089600365 31 q0g398d9G0 2022 31 3990960 2021
Lo303MM dmmbmzbgdo 9 461 3,019
03b3oMm9dgd0Lsk Jomgdwo 5356Lgd0 (3,677) (3,192)

Lobgerdg3mHMmgdm 5d303900, doMH0mOEIE 39380MmEIGds LosbasM0dygdm MsMowolim3zol, 3mddsbools
35606 3¢009bEOLM3Z0L A5FMwo (Joa®sd 50 EIMOEHHYE0) FmAbIbwMHYOOL L33 mE FMm3Mm3z9dYE
M@0l 9BsBPsHgdol  Fmmbmgbs®g. doBOILOL  bobosmosb  98mIEobstyg, 96 sOLYGOIMBL
Lobg 39369 gdm 658mgd0 BMIHIsMHYGOGOMID QoRMMTdME bgedn3rmeEgdgdbY.

Lobgardg3OHIegdm 35O gdgdo  8moEsgl  BZ30Mmol  25sBo3zol  JmALsbmMgdolbomgols
3w09b@900Lyob Jogdmer 5356LL. 2022 Hgwol, 3,192 smslo ol mEgbmdom msbbs, GMIgeros
3960m©olL  sLdHYoLTdo  500sMmYPIMWo  oym  IMIbBsMgdMGdOLYD BogdMm  535BLgdT0, SMOIMIS
A300Hm0b 2osH0E30L dMALobmMmgd0ED Fowgdmwo dgdmbageol Lobom. 2023 ferol gs6d53¢mdsdo,
3,677 sm3Lo @Ol M bmdom IMIbToMgdgdoLysb BogdMmo 5356Lgd0 0dbgds SMOsMYGdIMO
33000 450B030L FmTLobwHgd0sb 300 dEo Tgdmbsgerol Laboom.

9gLsLHMEgdYEO 35¢EYOINEXYBJO0 ©S 893l 505MHYdOL 30E0GH03]00

399mbog0¢00 BoLEYGdS Je0gbBHMb Foxzm®mTGdME bgedn3tvyegdsdo 90000gdMo 965BIMHIdOL
dobggzom. 3335605 5005MGOL Tgamlogsl, MHMmEgLsg ol 2oslgdl 3mdbTsMgdgwl 3mbEHMMEL
L5JmbgEBg 96 FMALobm™gdsByY.

3060030 35005035 - d99mbogz5¢0 B000gds 3BsBEMMIBOL LsbsEgurm GH30MHMOL MmO 346dEH0sb
90900 2osH030L F99o©, HMIgwoa 983:996gds Fobolffo® Qoblabmgm i3sligdl. Fgdmbsgsero
3oLEgds 08 Msbbom, MHMIOL FJoEgdslsg Lofo®dm Bmgurol s0bodbrero FmALabmMgdol gofiggol
LBz me.
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2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

33000 2500sH0E30L FgIMLOZIE0 5M05MPOIY0s EMMOL 963530 Mdsdo dmALabwMgodol AofgzsLmsb
9O, BoLL 15-0b FLsdsToLO. SBOL0sMYPdYEo TgImbsgzEol MEIbmds BILYds BHMIBLEIMOEHOMIdOL

LMgd59g L3 M POMOL Logd3z9wBY.

maoLG03Mo IndsbmMgds — F9dmbogowo sdmdmdsgzgds bgmdn3mmgdgdol oJOOLsL o
50b0dbmo  bgwdg3Mmegdgdol  BoMawgddo,  G30MHmMOL  GHMIBLIMOEMIOOLMZOL  Lom3gMozom
dBoymxzbol 9909390, F0bsLFoMBLIBLIMME BLYOdDY 53O 565BEIMHGdOL Labszgzwme.
9993500 BoLEYds 08 Msbbom, HMIEOL Jowgdsbsg Lafo®dm dmgerol s5©bodbmwo dmdbobmmgdols
239%930L Lobsggewm. dgdmbagso wmolo3oMo dmdLabw)Mgd0sb 5005MdMWOs EOMOL A5M 3390w
90096 do, BoLL 15-0b Fglsdsdolo.

Bom39MHs30m botrxgdo

’000 gso 2022 2021
330600 2505030l batxgdo 123,510 99,285
LOYRMOMD 3538060900 bobx gdo 15,333 7,751

138,843 107,036

33060m0L  GHMBL3MOEGH0MYIoLSL  FJ0o35005b0  BoM0BJOOL  5dmygbgdol dobbom, 3mB3sbosLs s
303356000 39mdgE 303356050, LU ,LodoMMZgEML M30608BoL“ FMGOL QoRMMTYdIMO byerdy3Hregds
N21-228-0b Logdzgebg, 33356000 500m 3sbbolidygdemds gosgbos 1,100,000 Gmbsbg dg@o
33060m0 2021 Herob 1 939806006 2022 Farol 30 bmgdd®msdoy.

2021 Garolb 1 ©9390060@sb 2022 Herol 30 bmgdd@sdEg, 300356058 Fgolitrmws bgedgzmHvemgdoom
39035¢0ol{obgdmwo 1,100,000 Gmbol GHEMobL3m®EGH0MmIdoL Inmbmzbgdo, Fglsdsdobs®  g3I0bss
dbmmE 990635000560 3o60g53900 dglsdsdobo 3gMHompolbmgol.

A300m0L  GHMBL3MOEGH0MYOOLLL  TJ0og35000560  BHoM0RJdOL  9dmygbgdol dobbom, 3md3sbosls s
3035600l JdMdger 303356000, LL ,LbooMm3gEmlb G 30608BoL* MOl FoxMEMmIGOMEo bywdg3mmegds
N20-015 -0l Ubogw9d3z9eby, 30356050 500 35LwbobygdEMds oogbos 1,100,000 GHmbsbgy dg@o
&30mHmo 2020 Ferob 1 ©939936m0©sb 2021 femol 30 bmgdd®sdoy.

2020 Horol 1 ©9300060sb 2021 (ol 30 bmgddesdeg, 303356058 Bgolitrmes bgednzmmadoom
239035e0olfobgdmwo 1,100,000 @Gmbol GHEobL3MOGH0MIdOL Inmbmgbgdo, Fgbsdsdobs®  g30bss
dbmmE 99003500560 3o6r053900 Fglsdsdolo 396H0mEobmaob.

Ubgs batrxgdo

’000 grsto 2022 2021

Lsox oM botrxo 361 402
3099650 8mBLobMOFdOL botrxgdo 324 217
Lbgo* 397 294

1,082 913

*353)93MM00 ,b3z0“-d0 FgBsbow0os 99E0GHMOHMO ©s bbgs 3M:mBglowo IndlsbrMgdol ysfiggolomzol
30GMMMEo goMdgdobmgol 2022 (gl assboo Lsgslvmo, EssbEMmgdom 63 smsbo WMo
(2021: 59 s50>5L50 M0).
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11.

(a)

I3l ,,x¢056 HBsbBoBHo“
2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

{10065 BobsblmEOo bty gdo

’000 gmsto 2022 2021

30050900 8myg0580 56 Bosgwdo

Lo3OHMEIBEGHM Ggdmbogowo 220 93

10656LvyHo Fgdmlisgsemo 220 93

U539OLe 350 gsb30MHMdIdMo §dobos BoMowo (3,048) (1,399)

BobsblrGo bstxgdo (3,048) (1,399)

0090590 56 DM do s500sMYdMEo §dobos

10656LGHo boxgdo (2,828) (1,306)

1535360 dmmbmgzbgdo

’000 eos6o 31 93903960 2022 31 ©y399d960 2021

15353MM dMmMbmzgbgdo* 42,570 51,312

2391535LMgd0L HgDIMHZ0 Loz FMM FMMbMZbdDY (42,109) (48,293)
461 3,019

2017 ool 28 bggGgddg®l, 38356050 4005300005 "Ship or Pay"- b bgandg36«ergds (SoP) "United Petroleum
Trading LLP (“UPT”)" - boob, ®mdwol 0sbsbdog, UPT- b v1bs 2500590 bvyen 8gomg 1,200,000 3936
&mbo bgowo 65300mdoby s bogomdols @ gobol 3mbgbbs@o (BzoMmo) 2017 fierol dememdy
d9mdgo 3335600l LaM3z0604BM 0bBOILEHMNIEGHMMOL s bgwo BsgmMdOl farow®mo Mompgbmdols
50%-0b 59mygqbgdom, HmIgerog dm3m3z9dwwos 09MHddghgmosb s Jofimogdmwos dogm-mdowolo-
X903560L doelagbol badwyswrgdom 2018 ol dmermd).

b90mowbodbmwol  dowbgogs,  2017-2018  (emgddo  (H30Mmol  GOBLEMOGH0MGDds oM
239BbmM3090qdMEs, ™MdEs, JMBbEG®M39bBHTs 35063 MBS 49@I0bsEML  FmALobmMgdol LagslvMo,
00995993500 BHZ0MMOL Q5IHB0ZOLY, MMM 535l 0MZ5oL0bYdL SoP bgedy36rmergds. 8909y,
30356050 500565 gdmlogoo s Fglsdsdolo dmombmgbs 13,988 s0msbo 588 EMmEs®ol MmErbmdom
2018 farobl 31 ©g3900Mobmgol. 2018 erol d90gy 99dmbogowo 56 gmaows 500sMgdwwo. UPT-b
908560 L35FMOM FMbM3boL 800560 MmEYbmds 13,988 533 MEs®L 89509l (37,797 smslio oo s
43,331 s00bo oMo, 2022 Farobl 31 ©9399d3G0obmgol s 2021 Farol 31 ©H3993MoLmZ0L, Fglodsdols).
5958900000 06530MHT5300LmM30L obowgm 89b0d3z6s 13.

B19e500 babLMYdO s 330 933035¢9bEJd0

’000 qos6ro 31 3903960 2022 31 g399d960 2021
L5ds63m Bsdogdo 6,141 8,509
B0 LoblMYdO s 35000 §33035¢gbGHJV0 BobBLMGHO

000 MTsrgmdol 569360878580 ©s Brewso bszsgdols

2bgo6083905d0 6,141 8,509

3M035600L  LE3OMEI6EHM 396533900l MHOLIDY 9d390WPdMYdS s FobBLMEMO  9dEH03900Ls o
39593993900l FgMdbMmdYmdOL BB 2sbbormmos 89-13 d9b0dzbsdo.

3930350
LsPgligdm 3930EHSE0

Lofglgdm  3930¢swo  FoMmBmopgbl 303000l bmdobsgr®  oMmgdmmgdsl 303356000
Losdx3x9dbgdem M 3MdgbEgddo.
14



(b)

12.

13.

(a)

(b)

@

I3l ,,x¢056 HBsbBoBHo“
2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

©030©96©gd0

Logdo®m39wmb 356mbdgdanmdols dobgwgom, 99Bmvwyeo 3sbmbolidygdemdol bsbmysmgdsd Mbos
390600BhMbmlb 00 mEYbMdom 2olsbsfowgdgmo MYBgH3gd0, HMI Jolo FmEI0D o9dE03900 FBsM3L

000056 3500gdw)agdIOL S 2933909 3530GSWL, MMYMM3 gb sMOELLIE0s Bl LEEsbEIMEHIOOL
d9Lodsd0Lo© IMIBEIOME BoBIbLEM SBYMOTYdsT0.

2022 o, 300356000 godmoEbo@s o 4ooobos 9,000 smslo wsmol MmEgbmdom ©o30096@gd0
(2021: 69¢o0).

3930 5¢ols 35G35

3035605L 56 5d3L 3930 OWOl FoMMZ0L BMMTSW MO 3ME0E039, JogMod bgeddw3sbgErmds 3O MdL
3906560 MbMlL  3530¢ ool Lo3doMolo BBy 3MI3s600L Lom3gMogom s LEMOEJR0Mwo JoBbgdoL
296LObMOE0gEGdESE s BBMOL IMbsfowgms bmdol Fglsbo@Pmbgdws. s0bodbywo doomfiggs
GMo©o  bobbOGdOL 989dGHWOO FoGmM3olb s 3MI3s6ool Fgdmlogerol o dmygdol  dmdozo
9mb0oGH™M®0byol Lsdwysgdoo.

30035605 56 993990 25619090 FglYdNME 3530ESED ©353806MGdE FMbM3bgdL.

1535600360 WoMIdMEgdd0 ©s MOLZoL FsMMZS

15585000560 POMHYIYEYBJBOL Fgxsligds

L5360 POMGOMEgdoL Fga3ebgdol Bobobos Tga3sligdol MsMmOOLMZOL dsHGMOL dmbofforggdls
mO0L YO BEBBIOGHE M3gMHoE05d0 odE030lL 3940306 JoMadwo 6 FseradwyErgdol
2390053990LM3Z0L 450BEPOO GSLOL Josbermgds. MYdEs 396 LsBOIMIMDYdOL QsmM35¢olHobgdom s
bd0gdB«mo  xgermdol  2sdmygbgdom,  LsdsMmwosbo  PoMmPRMgds 9B mbs  0gbsl
06¢9MH36MHgH0MPMo  MmeOE  OJooHgoo©o  9dGH03900L  ©sYMm3bgdog  dvgyozsdo b
350399900l 25005(390580.

bgwddegsbgarmdsls  doshbos, MHmI  3m335600L  BobsblHo  5dBH039d0Ls S 3o YONEGddOL
1535060 VOMYPIMEGds, F5000 FMIW350560 B96gd0L 4odm, Too LodoEWBLM VOMYIEIGdLMSD
56oL dosbemgdmwo.

130636wHo Holigol BsMmngs

130656LM0 06bEHMYIGBEYOOL 4dmygbgdol Iggys® 3335605 99ga0 MHoliggdol Fobsdy yol:

— bo3mgoGEM Molizo (obowrgo 9960d3bs 13(b)(ii));

- ©0330MMd0L Hobo (obowgom 89600365 13(b)(iii));

— LodsBMOHM Hobzo (obowgm 89608365 13(b)(iv)).

MolL3ol 3s6Mm30L LG HmIEHeS

39mdgE0 3m335600L OMYJEHMOMS LdFML 530605 06O 35LboliIdyYdMBdS 3MIZsbool GHol3gdols
050mM30L LEAHOMIEHIOOL EsYJBILS s HBYPITHYWZGMBBY.
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I3l ,,x¢056 HBsbBoBHo“
2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

303356008 M0L3GBOL  ToOHMZOL  3E0EBH037V0  A9BOLIDBEZMYds Tob Hobsdy sOLGdMo  Goliggdol
00096GH0x8030Md0Ls @ 9BsEroBolmZzol, Tgbsdsdobo Gob3gdol bEBEOZHGdOLS @ LogmbEHMmmem
094960Bag00l  4oblaBMzmOLmzol s MoL3gdOLs s LsBPIMIOOL 3E30L  BMbOoGHMMObAOLMZOL.
60L3900b BoMmM30L 300303900 s LObEHIIIO0 MYRMEIMWSE FIPI0HBYIDs, B3BOOL 30MHMBYOTO
303560001 Logdd056MdgdT0 2obbMEE0gMGdMEO (33e0¢gdgd0L SLab30L Jobbom. Lobiffagzwrm s sOmgol
LGHObOMBHIOOL s  3OMEIEMEOOOL  2o0mygbgdom 33356001 FoBobl  FoMmBmoagbl
©oLE03w0boMmYPRIMWo ©s JMBLEMMI30o  JMBGHMMEOL  2sMgdml  dgddbs, G®IgEdol  Y39ws
0565390HMAgeb 49560 996905 0030L0 BMBI30s s 35EJINEGDS.

d9mdgo 3335600 Hgsdbgzgemdsl Mggl vy MMAME sbgbl bgwddmzsbgmmds 3md3sbools
60b3900L JoOHMZ0L 3MM31EIOJOMNSE TLsdsToLMdOL FMboGMMObYL s obobowsgl Moliggdol ds@mzols
LEAHOMIGHIOOL 5©Y339G¥IO ML, 3MI3sbool [fobsdg e MHOLZYdME Jodsmrmgdado.

b53MgoG™ Molgo

1536090GH™ MHol3o FoMmBmoygbl 30356008 GobsBLMGmO BoMowol Molgl, vy IndbdsMgdgmo 6
3obsblmEGo  0blBH®MMIDGHOL  3MmbBHM3BGH0  39H  ©s93dsgmzogdls  dob  Lobgardg3Hegdm
35O GdJOL o 5935600 MHOLZO FOMOMOPIE [oMmTM0dzgds 3mI3sb0ol 3w0gb@Hgdols dodstrom
20O FMmbm3gbgd M6 oo mgdsdo.

1536090E™ HOLIBY 9390 YIOIMYDS

g0bsblMMmo  0d@BH03gdol  Lodorsblm  oMmYdIMgds  [oMdmoaabl  Fodlodocr®  LozMgoGH™
05939990560 gd5L. FogdlodoE MO ©J399IOMJOS Lo3MYOGM MOLIDY LosbysM0dRJdM MsMOYOLMZOL

0ym 99990:

L5B3EBLM OMYBYEGDS
’000 g0 2022 2021
B0 LabLlMYOdO s Fomo 933035¢9bEJd0 (89608365 10) 6,141 8,509
99D0MME RO LEbLOYdO 17,631 20,351
LogoFMHM dmmbmgbgdo (39603360 9) 461 3,019
65800 31 0939309 24,233 31,879

2022 s 2021 §ergddo 9mggdsdo 96 Boodo 56 ymzowrs s0os®gdreo goaslmadol BoMowgdo sb
2399835L99HJOOL BoMOEIOL 50RJ69d0 B0bBLYG 5 039d%bY.

153536 dmmbmzgbgdo

300356001 L3IMIOGH™M  MHOL3O0  JOMOMOEIE  PIB30MMOYPIME0S  MoMMIYwo  FmIHTsMYdIEOL
06003005 OH0 Jobslosmgdwgdom. w33, bgwddwgsbgemds slg3g 0mzo¢oL0bgdL God@memgdl
6090053 8909¢gds 2531965 0dMmbomb 3335600l 3eogbEHms dsBOL LszMgoG™ MHolgbyg, dsm ImMol
08 0bMLEH®o0L s J399bol gBMEEOL Mob3L, GMmIgwdog BMbI30MmboMm dgb BmMmIbIsMYdEgdO,
396dME 30 505959500 29MmqLgdw 930bmTo3MG 30MHMdGdTo. 2022 Ferol 496ds3emdsdo, 3ma3sbool
399mbogeol asbwmgdom 46% (2021: 51%) 903990369050005 30335600 MG oMM JogbEHmb

2396bMM (309090 259030l M39Mo309dBY.

L53MIOGH™  MOLZOL FsMmzgs BMOHEFOIWYds FHIOMMOL  oIBOEZ0L  JogbEHIooLASE Fobslfsmo
239005b@gdoL Jmmbmgbols gbom. 30335600 bogsFMM FmmMbmgbgdo oMM FMoEI3L IMMbM3bgdL
MEbmOo 30035609008 Fodstrm, GM™Iwgdos oLHI390 wMmAoLEHOIMO ©s Bogomdol dofimegdols
0mALobmadgoL.  50bodbe  Fmmbmgbgdmsb 9393000 gd o bH3MgOGH™M  MHOLI0  0TsMmMYDS
dmbmgzbgdol 65dmgdol ymgzggumgzow®mo dmbo@m®mobaol gbom s 0d bgbbgdol smymgbgdgwo
5396030l Immbmgbom, OHMIgms bsdmo mommgmwo 0bogzoewMo  3mbEM39bE0LmZoL
3903397, glgd I BR3OIRL 2JobE™3EYds.
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I3l ,,x¢056 HBsbBoBHo“
2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

303356008 3a0gb@gdol 90%-bg IgBo  ofomImgdl  ™m3gM530g0L  3MI3s60sLmE  Bobo  sGLgdOL
M5M0V0EID s BIMOEL  08300m50  3Jmbos  sYowo.  FMABTsHGRgwMs  b3MgOoGH™  MobOL
9mbo@ME®H0baol MM, IndHTsM9dMIdO X yIBId0sH Fomo LozMgEOEM Tobslivomgdwgdol dobggzom,
0500 GmO0L, SB63MIMOZ0 3OMBOWO, IRIMZOL 35005 s HoOlwdo BobsbLwGmo LoMmowmwggdol
9OLYOMDS.

a3 Fobo, bg53MHM FMMbM367dMb FoToMmMYdsdo YbBMMb3gwYmas 56 Tmombmggds. 3md3sbosl o6
2309BB0s LogoFMmm dmmbmgbs s Lobgwdg3Mrmegdm 54&H03900, GMIEGdIOLMZ0LOE 96 ML DoMowol
MH9DgMH30 500500 BOHWH39YMBOL SOLYIMOOL Q3.

Al m©bgeo Ls3MYOEM BsMgol Fgxsligds 3nM3MMIEG0MEo dmabIsMmYdEgdoliczols

3035605 0000MgME ©9d399JDMGOL 9BsFomgdl bo3MgEoBH™ MHoblol boMmolbBby 0d dmbsigdgdol
159399939 DBY, OMIJWOoE FIBOLLBPIMS MMPMOF Dol HOLZOL LodMMPbMbm Tmbo3gdgdo (Joo
mOob s oMy TbMmEm, A5Mg MHgoE0bygdo (bgwdobsfizmdmdol F90mbgg3s8o), 99OEGMGOEO
30bsBLMEO 9b9M0dy90900, 8BoMIM3gMBOMO 96g3MH0Tgd0 s BMsEo B5350gd0L 3OMYbmBIdO
369Lbsdo sMLYdWo, bgerdobsfzmdo obgm®mTsgos 360gbEHdol Tglsbgd) s 3wogb@ol J3gzsLbmsb
0539300600000 259MEE0WO  bHIOIOGHM  Foblxol as0mygbgdom. LszMgoo@dm Mobzol bsMolbgdo
23960L5BP3MGOS boMolLMBG030 s M3EIbMdM030 BodEMMIOOL Fodmygbgdom, HMIWgdo3 80560d67dL
©9IBMEHOL HOLIHY s TglodsdobmdsTos LooggbEMgdoL oMy Lo3MgoEM MJoEObYOL 46350 JO9dE.

debogrm©bgemo LogMgo@m Bstowo

39900930 3BOHOEO sbsbogl 0bBMETo305L LOMIOGHM MHOLIHY J390YOIMYIBY s BMbsermEbyer
15309OGHM BMOWDBY 3000963 GO0l F0ToMm bo35FMHM FMMbM3gbgdoLmzoL:

’000 gsto 2022 2022 2022
36 560L bsgMgod ™
6Hol3om 153M90GHM GOl 3om
003b35M9d0ob s3MgEOE™ MOLZOL baMobbo  asvmaeslvyMgdwymo 257BMOHYdmmo legem
Q5050 GHOLIO 461 - 461
oo Hob3o - 42,109 42,109
by 300560 LdoEIBLM VOMmYdIMEGDS 461 42,109 42,570
Dotrogol Hybgm3z0 - (42,109) (42,109)
461 - 461
’000 gsto 2021 2021 2021
36 560b bsgMgod ™
6Hol3om 153M90GHM GOl 3om
003b356gd ol bo3MgEOGM MOlZoL boMobbo  asmeslivy@®gdamwmo 258LMOYOmmwo lsegem
Q5050 MoL30 3,019 - 3,019
oo MHob3o - 48,293 48,293
L 8000560 LdsEsblim VoMmYdIMEgds 3,019 48,293 51,312
Dotogol Hybgez0 - (48,293) (48,293)
3,019 - 3,019

9mboErm©bgero  Ls3Mmgodm  BoMowol 45653390 Logs3MHm  dImmbmzbgdobmzol ©sgdbgdmwos

390035300l bAOGMLDBY, 2o0g LozMgodHMm MHJo@obaby s God@BMdMOg LozMgoEM BoMswol
299030 gdsHYg dmeEm Msdgbodg Herol dsbdsgarmdsdo.

MH9Dgm30L 96990000 LogsFMHm FmmMbM3zbgdmsb F0TsMmgd5d0 250Mm0Yygbgds A9mx3slwyMmgdol BoMowrgdols
50Mo3Ebgzol J0Bbom, Fsbsd Lobsd s0EY96oL yzges TglodEgdemds 50 0469ds SdmfMME0; 50 EOML
9600900 B53Mofjgegds 300306 B30bsBLYIMO sgd@0o30L LadoMfmby.
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I3l ,,x¢056 HBsbBoBHo“
2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

2022 s 2021 §ewgdolb 31 ©9399dm0Lbmzol, LagMgodm MoL3om  asRslvmgdymwo  bsgsFmm
dmmbmgzbgdol 9dmbyg 36009bGHHdmsb 0850198580, godmygbgdwe 0d6s 100%-0560 ,BMoE0 IGRMEEOL
99000b393530%, 35005390530 9d0L LEHSGHWLOL, 509 LSIMIOEHM MI0GH0bAJOOL (slgmol sGLYGdMBOL
39000b393590) ©s 3™ MmM0o ol BodGMmdM030 Lo3MIOGHM Bl 45dM(3E0Wgdol dobyz0m.
3035600l bgeddmgsbgemds 800Bbg3l, MM 50bodbeo dmmbm3bgdo 50 5Ol sBsBLIMMYdsO.

3dM5mdS 35533LEHIOOL GYHYM3T0 1sgsFMOM FMMbMZDIdMB d0dsBGMNgdsdo

0mdOMds 2o9g3oLMgdol MYHYIM3d0 LogoFMO® FMHMZBIdMsb J0ToMmMYd5d0 Ferol 96Tsg3wmdsdo oym
d900990:

’000 qms60 2022 2021

658070 1 056356 48,293 51,091
LMo 35eEHOL FosRslYd0m Rodmfi3gycmo dg83oMgds (6,184) (2,798)
65800 31 0g39dd9ALs 42,109 48,293

2022 ool 4568530000580 bogsFH™m InmbMZ69d0 o6 ymgows BsdmffgMowo (2021: boyeo).

B0 babLMmYd0 s F500 933035¢963d0 s F9BOMEVIEO FMESEO LobliMYdo

b0 Mwo  gMeoo  LoblMgdo,  LobgwdgzOEwgdm 35O gdoL  83T9YMIBOEIGOOL
MBOHMB3gwymzgol dobbom, 0bsbgds ddmdgwo 3mI3s600L bodsbzm sbaeMm0dBY, LL ,LodoMmzgeml
30603Bsbmob*  ©ogdMEo ,bgEdg3Mgds  GH30MMOL  BHMIBL3MOEBH0MIdIOL Tuobgd” Msbobdo
(oboergm 99600365 14 (c)). BoGBoL boMgoEHobym Losggb@mb dobggom, L ,bodsMmm39gwml H3060xBoL“

593L dm 39350560 gdo@gbEol gnme@ Mgodobyo B.

BMEo©o boblMdo s Fomo 9330359630 s FgHBOMMEO FMEsEOo LIBLEOYGOO FEMBOEOS
JoOmmen 35639080 0m3eg35000560 980GHIBGHOL IBRMME MoBHobaom B (go@GRol Labgodobym
155396 GHML Jobg30m).  5OE3JM0 65N 56 SMOL SMF F9WIPIWIFOLJINEO 3O JOMRBILLYHJIMEO S
3WL0R0E0MGOME0s 1-9¢ MbybY. bgeddmgsbgermds 56 dmgeol, GmAd MmIgeodg 3mb@EHMms3gb®o 396
39dengdl dob Joge bo3olMo 35O gdgd0L 53054MBOEIGDSL.

©033000MHMd0L Holi3o

©03300IMOMB0L HOLZo MOL 0bYMNO ML, BMIOL EOMLSE 3035600L 9Jdbgds LoMmIEggdo bszolbMo
53065BLMEMO 3500 G¥MYgdJOOL TGP gdado o MMIJWMs ELIRIMS® bdFoMHMd Gmeol 6 Lbgs
530bsBLMEO 59EH030L dofimgds. 3835600l 30035 W0330MOMBdOL JoMmMZLMLb 353806 d0m,
000MBoMgmdL 0dol MHBEOHWBb39wymxsdo, GMI ymggwmzol 3dmbogl Lomsbswm Wwo330WOHMdS dolo
3593993900l 1S 3SYMBOW IS F500 IGIMZOL 350U ML, MHMYME 3 h3gEgdMO3,
3b939 3O0BoLYE AsMYIMgddTd0o, FJoMMgdIEo DoMoErol Ashg30L 96 3Mm33sBool Mg3mEsEoolmzol
B0osbol Joggbgdol gocmgdy.

30335605 MBOWB3gymazl, H@I 3ol 3Jmbogl bs3zdsMolo Wo0330MEO 5J¢03900 Jolo 0330IMMBOL
dmmbm3zbgdol olivzdoymaowgdws.

3M035600 03300099MHMdOL MHOLZOL FsMMZ5d0 04gbgdl IGFIMZ0L 35JdOL FbMHOGdL. 3MT3sbool ygzges
30bbLWEOO  35¢adMEgds bgewrdy3Mmeqdol dobgzom Assbowo Mbs 0dbgl Losbys®modygdm
M5M000sb, 390Mdme 2022 fierol 31 ©g39336M0@ID, gdglo M30L gobdogarmdsdo. bgerddwgsbgermdols
39535900 130b6BLMOO 35¢EIOMEGOGO0EIB BYWsEO LablMYGOOL FoE0bgdOL 35IdO 56 5®gToBgds
960 foeb.
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(@v) LsdsBGM MHoligo

LodsBOM MHOLZo sMOL MOLZ0, M LsdSBOHM GobigdoL OLYMO (FZWOEGDS, MMAMMOEG SHOL bOZOEYEHM
3990L9d0, Lad3MHMEbGM 396533900900 s 5J300L Bobigdo, 00mddggdl 3mI3sbool Fgdmbogswbyg o6 dobo
3obsblmMmo  0blGHOMIY6EHJOOL  FErMdOL  VOMBWGOSDY.  LsdIBOM  Gobzol BsGmzgol  Jobsbl
§o63mogbL LsdsBMM MOl OB TM3Z0JOIIEGdOL JoMHMZS S 3MBEMMEO FobHMGdO 35M53gEBHMJOOL
BoMRg8d0, 59tmboggdol m3EH0dobszool 3Mm3gldo.

L35G m Hobzo
3035605 993990090569ds Logosw @M MoL3ZL 00 gogo3gdmsb, 8914ow3gdmMasb s G9bLMME BWWws©

LoblMgdMb ©535300Md0m, HMIWGOOE WMOL oM bbgs FoemEsdos IbmMToboMmgdmwo. 3swm@os,
H0IgddoE JoM000OE ©IbMT0boMgdMEos gi M3gME0gd0 5Ol 538 MEWSGO.

bsgsemeyde Golizbg osg39009855985

3035600l ©s9M 3009099 gds o35 B MOLIBY 0ym 899ga0 (30HMBOMO MEIbMdIdOL Jobgzom):

589 oms®do 589 oms®do
’000 gos60 ©9bmdoboMgdmmo ©9bmdoboMgdmmo
2022 2021
099000 LEBLMYGOO S FoMO 933035bEHJOO 4,947 8,422
89D0MMWo s LobLMYdO 17,631 20,351
1535 3O mmbmzbgdo 416 3,011
$00bs ©od39809ds0M9ds 22,994 31,784

39600 356353Mds80 godmoynbadmes 89990 360d369wmgsbo gogawomo 3m®Lgdo:

L5560 gdm
0560OLM30L sGHLYdMEo
wseHdo 1550v95¢mm 3MOLO 3996OLo
2022 2021 2022 2021
589 MEWsMo 2.9156 3.2209 2.7020 3.0976

33M3bmdgEmdols sbsgrobo

@MOL 3MMLOL gmbogMwo dgladem 4589smads (AgbmbiGgds), J3gdmom domomgdwyol dgledsdols,
580 MEsMmMb Jodstmgdsdo 2022 s 2021 fergdol 31 9393360l damdsmgmdom, 00mddgpgds
MEbMe 350G sdo  ©gbmdobomgdmmo  gobsblbmdo  0blEMmBgbEgdol  Fgisligdsby s gy
0007090905 3mgd5BY 96 BoMmowbyg sdgy3Msd©Y, §399Mm FoMmdmygbowo mEabmdgdom. sbserobo

39390005 00 5393900l Logwdzgubg, HmI yzgws Lbgs (33100, 3gMdm@ bsdOMEgbE™M gobszzgmgdo,

D63LILO @>ORDS.

’000 qws6ro 3509s90> Aglbgds
3930900/ 39303500/

03905 96 BoMoo 013905 56 BoGoo

31 93990960 2022

589 MsM0 (10%-0560 ImdGsmds) (2,299) 2,299

31 93990960 2021

599 MM (10%-0560 3MAMMdY) (3,178) 3,178

19



14.

(a)

(b)

(©

15.

(a)

I3l ,,x¢056 HBsbBoBHo“
2022 femol 30656b2960 5635(083980L 3560505960000 G9bod36960

30003000 35¢EYOMEHd9d0

3000000 Log33lObIM 35¢0YdYdId0

LodoMmmM39wmdo bogoabivbom LolEgds GgEIMIOOM SHOWs s bolosMgdL oMo Lo 3obmbIgdwrm,
MGBOE0SCNYOMHO  A5b3EbogdgdoLs s LolsdsMmem  250s(Y39G0wgdgd0L (330w gdgdo, MHMIWIdO3
DrMyxIO  30YMH3I39390 @O MOHMOYOHMASTMIM0EbOZ0s s 9MmTsbgmologsd  goblbgaggdmero
06@ 936093 o300L LodMogdsly 0denggzs.  Logssliobosm 356mbIgdmdol sMm3q30l dgdmbggzsdo,
Logoalobsm MmEmRbml 56 Ggdw0s ©s530LMOML M500g sTSGHJOI0MO LogdoEILILIM 5 EIOWIDS,
X560085 96 LM 30, 0¥ LEBIOMHWPIMMZ9300b FoliryEros bodo Hgwro.

50 300569050 dglodems FoMTmTZgoL bogoolabom MHolzgdo, MmIwgdoas, Lbgs §399bgdmsb dgwstgdom,
Logodmzgwmbo  4530wgd0m 36033600 mgzs60s. bgd03s69wmds 3oL, MM Logoolsbsm
35 YIMYG3900 5®©9J339GIM0s ImJdgo bogsalobsm 3mgduol, MBOEOIWMEOHO A5BEbIIdYdOLY
5 bobdsMMEM 455(Y39GH0WYOJO0L 06EHIM3MYEO300Ls. M3, Logoalisbom MmMYsbmgdols doge
50bodbmo  30bmbgdol  0bFHIM3MYBH0Mmgds  Tgodergds  @oblbgoggdmgl  3m33sboolgyero
0b6@9M30M9Bo300Logeb s  Fsod  360033bgemzsbo  go3wabs  ogmbomb  {obsdgdetg  3obsblE
36256002905B7, 03 Lo 5 sloboMm MmMYsBM Fglidegdl LogzmaMo 0bEIM3MHYEHOMYBOL sHRMTGBEH0MGBS.

L3LEFSMOIEIM 35

Lodd0sbmdOL  B39MEgdMm030 F0dEObIMYMOOLSL, 3335605  ©9d390YPMYOME0s  LaMBgEgdLs o
LsB0gMAOL.  Bgddmgzsbgaermdsls  doshbos, MHm3 ImEgdwwo  LsMBgwgdod s  LEB3MdOIb
§o60MIMdO  LodmEmm  35¢0qdEqdsl, sbgmol s®lgdmdol dgdmbgggzsdo, 6 9dbgds s®LYdOMO
50YMB000 35319065 3m335600L BMBs35¢0 M3gMs30900L 8909a00bDY 96 B0bBLME JEYMIsEgMdBY.

Labgar8y36ergde 35e@gdwrgdgdo

2022 §Herob 0939989030, d3b %00 GHOBBOGT LL ,LodoMmzgewml M30604BoLmb" ©oEIdEo
LSGHZ0MOM 35S B0E39d0L  bgwdg3tregds  (‘FTA”)  gosboba®dwogs. FTA-L  dobgogzom,
2022 Heool 1 ©939936m0©sb 2023 farol 30 bmgdd®sdg 3md356058 Mbos BOHMBlgeryml bmen dgoty
1,100,000 ¢mbs :bgzoo GHz0Hmob 40@oBo3s.

2022 Heool 1 ©939936m0©sb 2022 Herol 31 93990600y, 33356050 MHBOHMb3gygm ©osbEmgdom
313,779 @mbs mbgzoo 330000l Logdudgo@m®mm dmdlobwmgds (2021: 253,229 GHmbs mbgzswo
306MHm0 ffobs bgedq3Hqdol MsM0moEsb (2021 Herol 1 ©g3900M0sb 2021 Ferol 31 ©3993653Y).

b99mo0bodbmwo Lobgw8n3mHXmadm 35¢©YdEgdol gl gdoll MBOHMB39gELsYMas©, 3MB356050
MBOMBggwym 6,525 smobo 588 MELMol  MmEgbmdom G BOMEMEO  BMo©o  LoblMgdo
(89600365 14 (b)).

2022 Goarol 31 09399060l damdsmgmdom, bgwddmgsbgmmds doobbgll, MM 3md3sbos Fgdangdl
395L6HEmb Lobgedg3Hgdm 35¢gdwgds FTA- b 99lsdsdobs.

53538060900 IbsMggdo
33mdgmo 3333605 s LsdMEMm Js3mbEHGMEYdgEo bMY

2021 fiewolb 31 ©g390060Lm30L, 3md35600L 306HEs30M0 s LodmEwmm ddMdgwo 3335605 GOl Ll
»05g9OM39ML 630608 B5“ s LU ,La35MGboMOM BMmbBEO, Gglsdsdols. 2022 Farol 31 ©g398d@oLbm30L,
303356000 306053060 s LsdME MM FdMdIWOo 3335605 5GHOL L ,LogsGMZgEMl GJoboybs®.

»30035600L° LEdMEIMM T53MmbEGHOMMIBYIO THsMYs Lodoerm39eEml B0o3MMd.
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LU "BagoGmggaml H30603s" s b "bods®@GHbomMm gmboo” sdHswgdgh 3mblmeoomgdwm i30bsblime
962 500d29098l, HMAWgd03 boxsMHME HyEBoLH3EMT0s dMWWEHOWWO SOMOELZOL, 563HOTRJOOLS S
500030b HBgsdbgggemdol Lsdlsbwmolb 39833900l 39839Mmdoo.

390530900 ds0eEglso Mabyols byemddmgsbgermdsliomsb

0s0erglio Gsbgol bgerddmzs69enm8ol 565 bszbgds

3o gbo ®bolL byewddmgsbgewmdsd ferol gobdsgermdsdo doomm 899ga0 sbsBLsMgds, HMIgEros
F9be0s  oldJIGOMEmS FOLETMXR JMGIOL botrxgdOL 353JYMO05T0:

’000 gnsto 2022 2021
bggsligdo s dmbmligdo 467 461

Lbgs Mm3960530900 535300690 dbsM97d056
396530900 305303056

30035605 ym39w@o®  bogdosbmdgdl  ofoMmdmgdl dmgwr Moy MmMR60Bo30gdmsb, MHMIWwgdos
3MbBHOMEEYds, JMOMIE035© JMBEBHMMEEgds 96 5M0OL LodsMmmzgEml dmsgmmdol 360d369wm3zsbo
393960l §398. 300356053 50MB0s Bl 24-0U, ,353806MJd e FboMgms FobdsMEHgdomo Tgbodzbgdool”
390bs3wolols  459mygbgds, MHmIgwoE 00gzs  ©3930MdMo  FbsMOL  dqlobgd  0bgmMdszool
3993060900 Lsboom  {omagbol  57dsMm™M3oL,  F9gzMMdILMD 9393006093 LofoMdmgdmab
396bmM 3090 gdM M3gM 5309000 ©35380609d0.

3035600l m39MH5309d0 Lb3s 35380090 TbsMdmMb Asbbowmos J3gdmo.
3060000l 4505030l Bogdosbmds

2022 fiewol 256853md580, 3m3356058 golfios 107,603 s0slo ws®ol mEgbmdom LL ,LodsGmzgemls
3060aB0Lob“  (obogrgoy  dgbodzbs 14 (c)) A3060m0L  GHMBL3MOGH0MIBOL  boGxgdo
(2021: 91,379 55L0 5M0).

2022 ol 31 ©0g398060Lm300L, 3md356050 5J3L 2500ob00 4,354 5350 WMOL MEIbMdOm 5356Lgd0 Ll
"bogdoMmzgwmb M3060aBolmgzgol" (2021 ferol 31 ©9399096M0: 3,038 505L0 sGO).

2022 ol 31 ©939306H0Lm30L, 308356000 5d3b 17,631 s000l0 M0l M bMdO0 9HBOILYYIMO BYYWSWO
LoblMgdo LU "bagommggerml  H3060aBobosb" (ob. 89bodgzbs 14 (c)), (2021 ool 31 939309Mo0:
20,351 50050 E560).

bq8d03569wmds 5x35LgdL, M bbgs 8mgMMBLMD 35380090 Lsfo®IMgdMIb 3938060 Jdywo
B59mgdolL X 53MH0 MmEbMdGOO 56 5HOL sOLYGdOMO.

99835L900L Logmdzgwo
$06590090569 B0bIBLLEO sbgM0Tgds FMTBsYIME0s 30H356IO VOMFIMEGdOL LogrIdzg9w Y.

3603369¢rm3360 LssmMogbgzm 3memo@ozgdo

4300  25bLsBOZOMEo  Lss®osbgzm  3mwo®o3gdo  Msbdodgzd)e  0dbs  gedmyqbgdyero
0659000056 G30bBLYM sbgM0dag0580 FoMdmMmagbow y39ws 39MH0ME ™Mb J0dsm™Mgdsdo.

390mbs3¢0ls 503D

0683mMIs305 3m335600L Lsom®ogbzm 3mwod03gdbg, G®Iwmgdoi dmdbIoMgdEgdmsb QonmE@mIgdME
bgd9301gdgdl 3538060 gds Fomdmoaqbowros dgbodgbsdo 5.
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10656lMo 998mlisgseo s batxgdo
3M035600L 80b56LYMO FgIMLgsE0 s BobsBLMMO batxgdo Imo3s3L 90gL:

= ba3OMEI6EGHM botrxo

= b3OME3g6EGHM FgBMLZ5¢0 LodIb3M 658dBY;

= 9EbMMOO 35¢0BHOL 39OLOL (F3WOWGO0D B30MMBIYMEO FJIMlEMds 96 BsMswo BObIBLME
290390L5 s BObIBLWG FoerdEgdgdbY.

Lo36OM396G™ 899mbogoero 96 bstrxo s00s0Mgds 9839dE M0 30m3E36¢0L dgmmEol 2s3mygbgdoom.
‘9899GMO0 Ls3OMEIBGHM 3965339000 5Ol gobs339m0, MMTgoE HBMLEI® 5EOLIMBEMIOL Tmdsgon
FMWOE FOOIHEJOL 56 ToLowgd sbbgdl BobsblwyHo 0blEHMwAghE oL dmbswmobgwo bsbogmabem
3500Ub 256853 mdsdo:

— g0bsblm®o 5gE030L 800sb LsdIEIBlM VOMmYdMEgdsBY; 56
— g0bsblmmo 35070 gdol STMMEH0DIOME VOMmYGOMEGdsDY;

Lo3MmME96E® dg8mbagols s botx ol Asdmmzwolsl, §i39d@IM0 LadOHmEgbE M gobszzgmo godmoygbades
59430300 00056 LodoEIBLM VOMYOMEYIIBY (IMEILOG dGH0Z0 50 SMOL Q5B ILMMGOWO Lo3IMIVOGBHM
6HoL3om) 56 35¢GOMdOL SBMOEHODIOWME VOMYPOWEGdIBY. I3, BobBLMEMO odEH0g3gd0Lm30L,
HMImId0E 1530930MZIM0  5005MJOOL FgdyMd ForB3slbrIMEs B3MILOGM Molgom, LadMmigbEm
999053500 259M0mM3egds 9B9IGHO0 Lad3OHM396GHM 3965339000 BobBLLIMO 5dE030L sdMEIEGH0DYdIMW
©0MJOMgdsDBY A99MmYgbgdom. Mg 5JGH030 90 HMOL LoMIOOGHM MOLIOM FoMTBILMEMIdm o, 35d0b
Lo3MmME96G™ F0mbagol Asdmmzws dMYbEIds FmE056 Ldosblm VOMYdWWGdIBY oM3EOl
d9gomEb.

MEbMGo 3oMEBHOL 379OLOL (33¢0MGd0m J630MHMBIBO FGFMBIMDS b DIMISO SVOMmO(HYdS
§90b605 Log39d390 By, HMYMOE B0bIBLLYMHO Tgmbogswo 56 B0bsBLYGO batxo, 0oL omz5wolfobgdoom
099 Lo 5J3L 5P0W0o YbemOo FowEob IdMHoMdIL - §dobos Tgdmbiryemdol 0¥ fdobws BoMowrol
3boE0sdo.

396530900 MEbMMO 35¢Esdo

390530900 bemE o EOdo  49sY3560e0s  3m33s600L LodMdom FowEBsdo  Mm3gMo30gdoL
05000 dqLsdsdobo yo33e000 3MOLO.

MEbMME 35¢0Esdo ©YbmoboMgdMo BMEsEOo 5gEH039d0LS O 39O gdYOOL 3mb3YMEH0MmYDS
b0 Bo36YIMOTYGOM PMOWOLIMZOL SOLBYOMENO o330 JMOLOM, 3335600l LsdMdom FoeEsdo.

MEbMMOO 35¢0EHOL 399OLOL 33W0Egd0m JodM{I3gIo sdMbodgd0 9B BoMowo Fms Fbergdby
o680 gbL  bbgomdsls 3gMomol  sbofiyolbdo sMLYdME bsdwdom 3sw@sdo ©IbmIobomgdme

30mMGH0BYIM oMY GIsL FnOOL (300MHgdBH0MIOME 9B9GHIO0 3OMEI0GH0M S FowsbIdOom
3960mEoL 3568s3wmdsdo) s WEbmMOH 35¢Esdo IbmBobo®mgdmEn SIMME0DIOME VOEMHGDMEdIL
dmMob, 3mb3zgME0MgdML Lsbogs@0dygdm 39M0MPOL dMEML SOLYOMO Y5330 3MOLOm.

Wb 35¢0vEHsdo ©YbMmoboMgdMEo SMORMESO 9dBH03JO0 S 39 YOIMGDJO0, MHMIWJdO3
LoAsMMWO0sbo  VOMPRWMWGOOL  Loxgd3zgEBy  BobEYds,  3MBZIMEHOMPYds  Lodwdom  35¢YBHsTdo
L5FoOHME0b0 POMFIMGdIOL IYIBOL MIMOPYOLIMZOL SOLYINO 253300 JNOLOM. V)3bME
350 EHsd0  YBMT0b0MYGOMEO MBI HO  JOMIMWGdo, OHMIIdog  BoLEJOS  JoMm356gE0
©OMYOMGOOm, 3639MHEHOMPYOS oMH0RqdOL obbMME307WgdOL MIMOWOLSMZOL SOLIOIMEO Y3300
399OLoo.

M3bMMOO o Eob 3mb39M G300 [oHImdmdowo ibgsmdgdo 5005M©Yds dmygdsdo sb baoMswdo.
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©3L5gdgdMEms 3m3eg35000560 gslssdGx gemgdo

©5LboddgdMms IMIE93500560 2oLdMRGMIBO BOLEYdS 9MOEOLIMBEHOMPIME Loggmdzgw by ©s
boex 5 s00M0Ebgds dgLodsdolo dmaLabwyMHgdol gofgz0oLsl. 35wGdMEGds 5005MEYdS 00 MEHBMdOM,
H0Iol 39obsg Imbowmbgmos dm3mg3000560 FMwso d3mbaliol 56 dmagdol gobsfoergdol
30309900L B3O gdTdo, vy 3MI3sbosl 9gbgds F0dEOBIMY LsdsMMNEGdMOZ30 6 JMBLEHGMJGoEo
35¢JOYGdS 5s0bOEML gl Mobbs JoM539d9o 30GMOL Joge HoObivyEdo gofigrwro dmdLabwMgdol

390093900 ©5 OMEQLOE 5933500 35 JOWIds bLo0dgEME Fgodwgds 0gmlb F9a3elgdero.
9dma900L g53lsobsEO

9ma900L  gooboboo dmoEegl 80dE0baty s 2035 IOME?  4OLILOEL. TMPJdOL  oolEbsO
5005MEYds dMgdsd0o 96 DoModo, oMy dgdmbgzg3zgdols, MHmEILsE ol 935300MHEYdS Lofo®dmms
39900569050, 96 306306 3530@9¢d0 56 b3S LOLIE JgdmbsgzsT0 HMOMGOIE JOHCGIEBL.

3009006569 goslsbao

0000006567 2osloboo s®0oL 5©0bodbo ol sbsdgmo BMmagdol b BsMowol Lsgmdzgubg
o60mgdbowo  dmbowmbgwo  Logosoliosbsm  35¢admEgds b dmmbmgbs, 00 Logoolsbom
396533900l 250mygbgdom, MmIgo doesdos b sMLYOOMIE  99MJB)IOM0s  LosbysMm0dygdm
D9MOPOLOIMZ0L, 93Mgm3g, §0bs Farol Logssalisbsm 35¢gdwgdols bgdoldoghHo JmeMgddoMgds.
00006567 Logooliobo™  3oegdMYEgds  93MgmM3g 9Mm0EO3L  ©030IBEIBIMB  ©s39380M GBIV
6900L30gM LogoEOLOLIM o YOYEGOSU.

2016 Garol 13 3oLl Logdommzgerml 356Msd9b@ds doomm 356mb3Mmgd@o Bmagdol  gowsbisbowol
69530 dols Iglobgd (GMIgeos SB939 6MdOWs FmqdoL goalisbsol guEmbmMo dmgeol Labgwom),
653 60dbogl sdgR3MOL BMIgbBHOL 450EHBIL FMagdol 998333900l MIMOP0Esb dobo o3qdol
05M00s8©Y.  396mbo dosersdo gzos 2016 §gul o g99m0ygbgds Logooliabsm 3gMomgdolm3zols
2017 Geool 1 056360L 99997 Y39ws 0MM0EOIEo 30MHOLMZOL, F9MS BGobsbli®o 0bliGodm@gdobs
(G03MO05 560b 3563900, Losb®39g3Mm 33560900, B03MMLIRO6BLM MMY60BE0Jd0, WMTBIHIDO),
H0IgdolmzoLsE 396mbo dsensdo 8935 2023 ol 1 05630M0@sb. 2022 Fgaob LodoGmggarml dmoeghmdsd
55093035 (330w gdqd0 Loxgobsbbm ©ofiglgdegdgdoliozol LadsHmggemdo sMLYdWME dmygdol
239@3bobool  dmEyedo, Gmdgwog 2023 Herosb dmddggdl.  396mbgdermdsdo  dg@sbogro
(33090g00L Mbsbds, 15g30656LMm FLYOMEgdgdOL Bofforo guEMbmE Lsgowslisbsm dmyge by
30 POWI30.

9ma900L  gosoboboOm  IdYR3MOL  sbowo bobEGgds 9O 2EolbIMIL Imagdol  A5ILEbOOLYD
23900030LvREGISL, b M39BabBgEo  godmEol  FmgdOL  godmdMdsgqdol  ImdgbBHosb  domo
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©533063905@ LdsbOM Fmbs3ndgdl (sG59330G0mmo s8mbagsero 8mbaggdgdo).

Lﬂ’gn ” ém%gﬁ

11



(a)

(b)

A3l . ;0505 (HEEDOHO
2022 fiemol gobsbl®o 563560839800 3ob8s6Bgbomo dpbodzbado

0y 3JdHogob 96 3serEgdrmgdol Lsdstmeosbo @oMmyduymgdol  dqbsgslgdmam 300mygbgdwyemo
38mbsgsero  8mbaggdgdol  3o¢hnam®ogds© ©IYMBs Fgbadmgdyos  LsBsBmeosbo ©OMHYBdMEgdOl
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$30000b 35@sboEgol ImALsbrMId0wEsE dongdrymo Bgdmbsgeol bsboom. 2023 Fmol 396853¢mmds8o,
3,677 s0bo @360l mEbmdom 8mabdsGydEgdolysh dopgdmmo 5356bgdo  odbgds spos@gdeieo
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symnbob dgwgysw, Fobslifsmysblsbugmmer gsligdby Esnrdbydumeo s6:Bnsnmgdol Lsbsggemme.
898mbsgsero 3sbigds 08 mbbom, Gmdgrol domgdslsg LsFsGdm dmgmol sebodbmamo dmdbsbmmgdol
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200RoLNMBOL Hyb®30 LagsFMHm dnmbmgbydty (42,109) (48,293)

461 3,019
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Trading LLP (“UPT")" - boys6, Gm8ol 0sbsbBs, UPT- b «bcs gamsgbows brmer dgo6n 1,200,000 8936
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5

: 1
\maw G364

p—,



(@)

3l 0050 AHSEDOHO "
2022 femob qobsbbyymo 36356003980 gob8sthgdoomo dgbodabaéo
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36583608yl gssbegduyero gdbgds msgolo @mbjaos ©s gsendeymads.
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Bs3godm Gobigo

Ls3BgEoBm obzo Fa®mdmaagbl 3m33s6ool gobiblmmo BsMmsgol Golgl, o dmdbdsegdgero 36
3obsblyemo  obbBHmmagbthol  3mBBH®e3gbtho 390 ©I3Fsygm@ogdl 8ol Labydg3EmaEgdem
35 @EYdMEgdgdl s 9333500 Mobzo doMomsEsE FoMdmodzgds 3m3sbool 3emogbEgdol BodsGo
56ligdmem Bmmbmgbndmsb 808sGmgds80.

b33M@odm G0l by ©d393gdsGHYds
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