
ft

03b ,,3rg3rbgb 0o9o66 goagblro"

go6r6bg6o $6r6o06gbr
2022 $q.lt 31 sgCaC0b6ob qgrt 6gqCbgqo $q,obcngob

CAUCASUS SHIPPING AGENCY LLC



CAUCASUS SHIPPING AGENCY LLC

br6B6o

b6gqro tsg0r'rb.:gqrob rbg.:6o0ggb.:

go6.:6ttg6o 0qQ6o0r6garbob r66t6o0bCbl

3$oglq0o 63q,oq,gbgbob r65t6o0ggbr
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L<6gq,o0g0ollrgq,ob s66rt6o86gbb2022 e5 202I $qotr 31
qgCBg0b6oo qgdr6gq,gbgqto $qgbottorgotr

q'rt6o

0crrqrot6o 0gflclbrgrq,o

tsg0rdtgq,gOo bu6g6go oJgt6r6ogboqgr6

Oorqro$o 0o6gbr

bs$Cgqlo 0rn0bsbg6gbob orgocoqo6gbgq,gbs

bu636go c'rJg6s6ogbbC 6r$Cgqlo 0r'r0Urbg6gbob
cngoorqo69bCcpCbJ

bsjo6q,obr qgr 0m0lrrbgt6gbob $Oo6qgr orgoorqot6gbgqpbr

brgt6oro 0o690r

CI6o0ob .:6rtqcg69bob br6agbo

gggorob qgo,:0r'r66obt6oob br6agbo

lsg6olo qgr rqg0o6obg6r6ogqro bo6agbo

Lrco8gt6ogoo 0r'r6g0s

br36r,r6g6go Eg0oltgq,gbo

l6cb,:cnJgt6,:6oo 0g0r'rb,:3rq,o/br6ao

go6r6bp6o 0 g0 r'rbs gsq,o

0o6gbr qgr0g0g6r0qgg

0o6gbob 5cqgrbtbsqgob b,:6ao

Jg6ooqgob $0o6q.ol 0o6gbt

CAUCASUS SHIPPING AGENCY LLC

2022 2027

18,611,880

(14,533,997)

14,870,134

(11,472,975)

4,077,993

(17,032,600)

14,533,997

3,397,L59

(t3,742,597)

11,472,975

(2,498,713) (2,269,622)

1,579,290

(873,843)

(28,873)

(159,767)

1,127,537

(906,373)

(33,380)

(208,300)

516,797 (20,517)

75,419 51,115

(6,979) 2,205

(1.49,925)

435,311

(0.00)

41,191

(7,652)

435,311 33,539



go6o6bgtio 0q6o0r6gobob o66rt6ots6gbr 2022

$q,ob 31 qgCBg0b6ocD qgr 2021 Sq,olt 31

qgCBg006ocD qQrb6gq,gbgq,o $q,g0oborgotr

q>r6o

rj6o9gbo

BUq>o spr Bgqlssqo gjgo3rq,gEggbo

6oq9cbq.ooq,o r356bgbo

brgr$6o qg,l bbgt 0r'rcobog6gbo

bobrjer6qrc'r-As$C6orE p6o g,:bggqrobgbo

lrgq, oooqQo6s6g rigoggbo:

do6oorrqgo br6grqrgbgbo

t6t0r6C6orspg6o rjgqgbo

bgq' 6<6dgq,grqror6o ojgoggbo:

bgqr ri$oggbo:

gsqlqgCbgqtgbg0o qgr 3r8o$rqro

36gqgogo6gq,o qQtBrE orEgbr

bbg,: grq,qggbgqgbgbo

0odqgo6r6g br6,:qgrbrbrqg<'r 3rq4gbpqgbgbo

0o3q,ggrqgoo6o grq,qggbgq,gUgbo bgq,:

66dgq6rqgos6o grq,qggbgq'gbgbo

bgql goqsggbgq,g0gOo:

buj6oc.r JsSoOtE o

6sg6r$oqrgbgbq,o 0o6gbr

bpq,3rJo$rq,o

lrgqr 3r8ogrq,o qrl glcpsgCbgqlgbgbo:

CAUCASUS SHIPPING AGENCY LLC

31qg$g0bg6o2022 31qg6g0bg6o2021

1,482,308

6s0

179,U2

3,277

1,333,449

650

57,727

3,041

1,665,707 1,394,867

147,339

94,728

54,855

ltl,445

242,067 166,300

1,907,774 1.,561,167

92,660

406,564

36,741

561,U5

60,066

535,965 621,541

535,965 621,541.

1,371,809 939,626

1,371,909 939,626

1,907,774

go6rbbg<6o s66r6o86gbl qQs0$3oggbgq., cgr bgq,0o$36oqror 096326096$ob 0o96:

1,561,167
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JtJoOtq,Eo 6gq,oq,CbCbolr r66r6o06gbt2O22$q,ob 31 qrgggObr6oor q.orlr6gq,gbgq,o $q,obso6ob

6,:0coo 2022 $q,ott l-q,o os636ob
Bqr6o0r6gr.rboor

Jg6ooqgob $0o6qgr 0o6gbo

Jgttooqgol, 0orqnr6o b6gqro 0o6gbo

bJeib qQo q,o q.oo goqg g6qr g0 o

bbgc 6gq,oqgbgbo 6cA6r$.,sgCbgq
0o69brtso

bgq,: 3rJogrqr0o 09g16r qgo

6r6l$oq,g0r qrr0ggd6gbgCbtC

6r0cno 2022 $q,ob 31 qg&lg0b6olro6ob

6rg6o$oqrgbgq,o
0o69br

939,626

435,311

L,374,937

G)

(3,128)

C)

1,37r,809

0orqnr6o

JoJoOtq,o

939,626

435,311

1,374,937

G)

(3,128)

G)

1,371,909

363oOsq,o



1.

(a)

CAUCASUS SHIPPING AGENCY LLC

dodooroqro obgo60o6oo

<o66r6olrs6or q)t rnig6r6ogbo
03b 3rgrbgb Eogo6g goag6bo Qcn03r6or) qtggdbqrr ll.:jr6or33q,otso 2014 $CePb, 6rn6e66
CICt qgsgUqro SrbgbolrOggbqrcnbob b.:gcrn6rqgcngbr. 0obo 6g6ob66o6gbgqto grgobob 0ob$l6onr j.

Ecncr)o, er3ool rqOr0gfubqob #49. 3cn03r6or b$0or6arb$ C$CB; 6cn6cn66 bor6g66ar, ory6jgcotso

6g6obg6o6Cbgcpo 3r'r03r6oobb ,,Arkas Shipping and Transport S.A.".

do6oor4go b$Oorbcnbr 0ero6t3tr bu6g66m cn3g6r6ogblr, bl6g60o6lqx'r 0c'r0ltbg6gbrb qt bb3r

b.:66rbb3er66cn l46gotlgbb b,:jr6or3gqrccb $36o$o6oricg. 3cn03s6ob 00r6co3gqro qgo6gj6cr6or

gerjbo6 o. r3c6o (I. Goksan Akan.).

3er03r6oob qgr0ggd6gbCqPo qrr bs3c'r6$6arqro $oq,ob Ogqrobgqror 3a0Jc6o5 ,,Arkas Shipping and

Transport S.A.", 6r.r0gqro6 qg.:ggd6gb3qpor qrr cn8g6o6gbb cng6jgcoob 6g6o6c'r6o$ca.

(b) brjs6cr6gq>erbboic6glr6s6g0o

3c.r03r5oob lsc'r3g6r6ocn r6grqro 0c'ro6r3lr brjr6or3gqrerb. 0gbrbt0otlrcEr, 0sbbg 5rgqp5$ rbqgbtl

brjr6orpqrerb g3arber0o3g6o 51690o qgl brgobr6bo l4jgc'r6o. brjr6orgCqotr bobEgb gr6g0er

0qg66rqro 6rbgoorr6gboco bclrorcoqrgbr, org06r XC6 obCa btso6ol bo3r6er60qrCbq<'r

63qoqgbgbo, 610 o$gCgb 6r'r60r6ogq'o sj$gbobo q,5 3cbcn6Sbob bb3qrrbb3':6m6o
o6 gg6J6ggo6gbolr 36r'rbq30 gbb.

2, 0o0brqggbobbrggdgq'gbo

(a) r66r6o06gbob 0rn0lcrqqgbol, brggd3q'gbo
gb go6$1ry6o r6gr6otsggbr 0cnObrqrgbgq, oj6r 01tu grbb-ob (go6rbbgt6o r66r6o053bob

lrsg6cnr8co6obcn lr6.:6qgs6r6o, 06o69 qrr lrstsgrqrer bs$.lt60ogbobcngob) 0obgqrSoor, 6ar09q,og

6s0a6g0gq,or bgqtq,O6Uqo oqt6ogbgob lrrg6orr0er6ober b6s6qrrt6ggbob brblc'rb 0o96. 2018

Sspob l-q,o or636oqgrb 3o0tsr6or ry6ots6gq, bgs6qg.:6$bb ogg6gbb co.:3ob brbgqrqr$6ro
rq6ogb3tbr qrt r66r6o66gbr0o. ,bURrqO6Uq. tq6o6b3ob, t6gr6oE6gbolrl qgl lgqro$ob
tsglsbgb" brj$cn3gq,mb 2016 $egnb 8 o36obob 3rbel6ob cor6tb0sqg, 3ar03s6or 03-3 3s$36co6orb
0o6gog6gbr. s0 3rgg5o6oob Egbsbr0olrsqr, 3ar03l6or BrcpsgCbgqlo 16 l6ob $.:6sqr6o6ob
rgqrogo6gb3qo go6r6bg6o $6st6o8g6bs. 0lir g.:bb-ob corbrb0rqr, orp 3cn0Jl6or o6B93b

6gbrbr0ob bgsbqgr6ggcA grqrrlrgq,olr orr6oqrqr 2018 $eP.b 1-qr o16316lr, OrEoE Oob 0o96

aeraboqrgbgq,o go6sbbg6o r66c6ots6gbr U6sgi 0ero6,:3qrgb gobs6bg6o 0qr6rn0r6ggrbotr

r66t6ots6gbtb 2018 $q,ob 1-ep. or636obcogob qr.: 31 qr6g0b6obcogob, rlrCAC bs3gors6o

3sSogsq,olr 6gq,oqrgbgbob r6gr6o06gbrb q)r 0gbrbrOob 6r60s6ggboco tsg6o0g6gbb. rCaC,

rqlrl6o06.:go.:, 6rn0 tsCq,rsgo 6r3rqggbob 0r'rd6rarbolr c66r6o86gbob $.:6q6g6r
bgbrgcngqrcnbooror. B3gbtr 6g0orbgggs0o, tsUeprsgo 6l3sqggbob 0cnd6rc'rbob g$gobo

$r60r.rqggg6oq,o 16 r6ob.



CAUCASUS SHIPPING AGENCY LLC

(b) qotfubgq>g0ob 6s6brbqg6ob 36o66oEo

rq6o06gq,o gobr6bg6o r66.:6ots6gbr Orn0brqrgbgqpor ob6c'r6ogq,o qo6gbgqrgbob bcb.:bg,
tsg6cnbr-br6gba$gbobo Cgr rq$gt6goqrcnbob tsrorgqroco.

(c) $o6qgbC6ou gDcpUOb

brj$org1qrob gdrng5gqlo Aiql3$tr ,, jr6orgqro qrc6o", 6c'r0gqro6 $ffi0cnrqg5g6b 3rn0Jo6ootl
.:q6o6b3ob goq,U$rb;6. go6cbbg6o c6g.:6o06Cbr0 F60cnqg6g6oq,ot bcjr6o6gqarb g6er36gqr
3rqrggr0o, qrs68o.

(d) 0ggsbgbr q)r bo6lr5s

gobrbbg6o l65r6o0ggbotl 0rn0btqggbr 0gtlrbr0otlcrbl0o; Olrt, grblr-3bcnr6, 6o0gq,o6
43694036$ob5rb 0r'roorbcn3lr 6r6bartl, 0ggrbgbrb.: qgt qrrts3gbgblr, 6rn0qpgbo0 orr3ob0b6og
5.rgq,gbrb $qgg6gb trcq6o6b3c'r Sroq,ogo3rbg q)i cjgogbob, grcpqQgbgqgbgbotr,
Og0cnbr3qgbob.: qgr br6agbob,:q6o6bgqr erqrg6r"rbtbg.

O3$.:bgbgbo qD qg$mbgbo 5,:6obocpgbs gg6j6oar6o6gbrqgo bc$r60arb J6o66o,3ob blggd33qtrg.
$s6bgqro,3g6oarqgob ogq3oqpcbcbo rgor6qrgbr o0 Jg6ocnqgBo,6cnqggb.:6 0erbqgr 6gqroqgbc.

3. do6oolrqroborq6o0bgo,Soqrogo3r

j3g0cnco lq6o06gqro br.:q6o6b3cn Sg6ornqgo g$amgg6gba4gc Ogqr0qrqr, Ocogqro bu66r6o06gb.r
Jg6ooqgob Or6doqicA.

(a) g6brngt6o giqlg$s

(i) 6dtSo6g0gSog6bagt6ogtgg)oo)

g6brn36 Itq,UODtso sgsqgCbgqo 6r6oggbgbo 3rn63g6go6qrgbr 3cn0Jr6oob ggbj6ocn6rqg6
3rq,ggr0o, g6r6brj6oob qrqobror3ob r6bgbgqro cogo6otqrg6o 6.:6gqroolo gg6bob
Oobgqr3oco, 6cn0gqrlt6 cnl3ob 0b6o3 4g6g6b brj$cr6gqrerb g6cn36gq,o br63o. rOg$oO6gOob
cor6oqolrcrrgob o6trgbpqo EUqoqro oj6o3gbo qro Boq,sgcbuq,gbgbo,6r'r0qrgbo6 oio6ffioogar



(b)

(i)

CAUCASUS SHIPPING AGENCY LLC

b$r6orqro,:6o qo6gbgqrgboor, 6rq)Dog3Egbr gg6fuoo6oqry6 3rq,U$50o c0 or.:6oqolrorSob

l6bgbgq,o cntso6orq,U6o 6r63qrocoo 3g6bob Egbrbs@obsqr.

ggberg6 grqrg$rtso $$0mqg6g6oqto l6rggqrrqro rj$opbo, brq)rg356oqror O656brd0oob
qrqobor3ob s6bgbgqro elgo6orE U6o 6s63qrocoo 3g6boco.

gsqggob brq,btsrbCboor 6r0o$3Cgqlo br3g6bar bb3rcnbgbo roblbgbc Sg6ooqgob 0er6gbstso 16

icr6sqtso.

go6s6bg6o obbg6g0g6gg0o

sr1sffstfl1og 0ggo go6,tdbgr6 o sslsloggbo

l6s$r60ergbgcpo go6$bg6o sjgo3gbo ggqrobbOarbb brgr$6o OrncnberS6gbb, ggqb Sgr EUcP;qg

gfiq.:q,g6oCbb, o6pb6ogogbb rjgogb0o,

3cn03.:6ol bgbbgbb, 0eobcn36gbbt (,5 qgg3ergco$3bb obSq)l3o63CCPDSg lqo.>69bb o0

cnr6oqolror3oU, 6c+qrglrr6 obo6o $r60cno0g.:. ggCcpr bbgr go6r6bg6o rj$o3o cDrS(lr3o63Cc35s9

oqor6qggbs o0 cot6oqobcngob, 6coqrgbr6 3cn0tsr6os gtbqrl 3r.r6g6cj$ar6o-0bs6g QbSgCbUcP

gl6o6gbr0o.

3cn03r6oob 0o96 go6r6bg6o rjgo3ob rqo.:6gbob EC$ggCOr bq6br 018o6, 6erqggbrg 34r03,:6oob

ggq,gb,:b $gogoqrr6 Egcg;sgo 6r3rqrgbo 0ogqo Bre$ bru3oqrr r6/qgr cq6ots6gq,o ggqrgbr qgr

arborr6 qro3rgtso6gbgcpo ffiCqpr 6ob3o qt bl66gbCq,o brerC6C0s bb3r 0brt63b. 6gbob0o96o

br6ggbgqro 6rqrq3g0gq, go6r6bg6 rjgoSicg, 6cn0gqro6 0gdg6oqror 16 03j06oqro.:3e6'3':6oob

Eo66ocn, rqot6qrgbr grcp-6lcPJg, 6cn6e66 lj$o3o rb 3.>qrqrgbgcPCbr.

gobr6bg6o cjgqgbo sgs gbcpsgCbgqgbgbo 6sqgrogrt6gbs qrr $Oo6qrr brEoro 6rB3963bo ojbgbr

go6r6bg6o 0qr6afr6gcnbob.:66r6o86gbr8o, Obcrqrerqr qrr Obc'rqrcnqr o0 tsgOorb3g3rEo, 6aqrgbrg

3ef3r6orb sjgb br0r6coqrgb6ogo UEqlCb; g.:qglgr6cnb (g6ong6cn6,:jSocnc'rb) cnr6bgbo qrl

bbgtobr, $0o6q9l6r0cno tbrbob tsgbrb.:Oobrqr.:j$o3ob 16 3sqrqggbgq,gbob r66r6oE%9.

3cn0Jo6o.r t6o$.:60r'rgbgqt go6s6bg6 rj$opbb Uartsb tsCOSgCA 3r$g6c'r6ogbrqr: bgbbgbo qr.:

0arcnbcng6gbo
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bgltbg\o gc 0ootbrug6g0o

bgbbgbo qr.:Ornorbarg6gbo gr60cnrqgggbXb go6c6trg6o rjgoggbob 3rgg6ar6o,:b gojbo6gbgq,o rE
$o6rb$r6 6r6bsbq36uE o bberbqrgboco. rq6o06gqro rjgo3gbo cnl3qg$o6gCqrqg lqoo6qggbo
bs0r6cnqroc6o qo6gbgq>gboor, ,3qUb 6gbob0q6o 3o6qr,:3o6 qrr3rg0o6gbgqro O6o6bbd0oot,
br6Ao. CIgOqg5erO0o,l4bbgbobt qg.:0r'rcobc'rg6gbob brSgobo,:gor6gb.: qr;o6tbgbc r0cn66oirCbUq
qo6gbgqgbr0qgg, CtsCCOU6o br36a6g6ger Srbr3ggorob g$erg3bgboor.

g7go e.t ggqrtgo gjgog;qyQ)g\o

Eucpo qgt tsUqprcgo gj3qrqrgEggbo,:g6cnorbgbb EUqrCg 650OCbb, 0ercnbar3b.:Oqgg qgg,3erboggbtl

0rqcqq,o33oqgg6 obggbgo6ogbb qr,:gr6gob bcO oBCAS9C greool.

gc6r6Bg6o go6r6bg6o grqqpbgqpbgbo ca6onrbgbb br3r$6o qp bbgo grqrrbrbqpqcbb.

(c) do6ocnsqobotsgrqpbgbo

(i) sqosrigils gs flggsltgbs

do6ooroqro brEgcqgbgbo rqo6o6bgbr cn3oorqo6gbgqgboco (obgo6ogqro qo6gbgqgboco),
6r0cn3qgbgqro qrcS6cn3oE)o GSCcDD. cD3ocDcDqo6gbgqgbr obmC 0cno6r3b qgr6cbr6agblr,
6co0q,gbo6 Jo6qrs3o6 ouel q,r3r30o6gbgqro r0 do6ocn,:qro br0goqgbob tsgdgErtloro$.

(it) og,tot

do6oor.:qro tl$9,:qpbgbob oggcoob qrr6o6bgr o$ggbc 0s0o6 6c'rqgbr6 cjgqo 0oqgbgqr ojbgbr
gjb,3qryrg.l6ot0o, $ 0irrqrrs qrc6ots6gqgbob,l0gb6 gjb8qrcnrgc6orCIo grtsggbobcogob.

gg3cDt rqo6o6bgbc 0oggbr-br6cqr0o, $169o3o 0gcocnqgocn, 0ggtbgbgqro brgjb!q,Ur666o6')
grqgob grorgrq,ob$obgboor, oooelCgE) ljgogiog Gbcp-GbqlJC.

do6oor,:qro bt0goqgbgbob 0ggctlpbgq,o btbt65gbqro btgjb,sqrgrgr6ocn grsgr tjgogcoo
GsqlJCUq XbUEqbC, 0cn6g0gq,oc jggOercn:

o bc66r6U8rn66c'r br0grqgbgbo 5 $Cep.. o6gC6or6o qr.: rqlp63oqrob,> a -5 $gq,oo 3cn0SogoC6gepo ggj6o3r 4 -5 ggq,o
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GBCoob Ogomqgo, bcbo66gbqro Sbqgr qr,:5116896o qo6gbgqgbc Scqcobgqggbr gm3gqr go6rbbg6

$Cqb qgr 3cn6gjgo6qgbr bslo6ogbolr 0g0orb3g3r0o.

s t6 s 0s6g ri os q g rS o sslQ ogg 0 o

r6$r6g6orqrg6o rj6oggbo, 6er0qrgbo6 tsgdgEoqtol 3cnO,3$oolr 0o36 q)s 6.:$6or
Sr6bbqg6gqro blbr66gbqro Brqgt, rRor6eCbi orgoorqo6gbgqgbocn, r0ro66obc6oobc qErr

6rggrlry6gbob b$agbob 6c0cn3q,gbocn.

(tu) s0at66obs6os

t0r'r6$obr6ot rqor6qrgbl 6c.rggr66 @c'rggbr 16 jCr6.:qro, $6gqo Ogorrqrob Oobgpgoco,

0ggrbSbgqro br6sgbqror6c'rbob 3tqrob grorgrq,ob$o6gboco, ggqrgoq,ob gu6qrr.

0ggsbgbgqro brbr66gbqrar-brgj,3qrgsgr6oar gtqgr 0o0qrobs6g q)r 0gltqrc6obo

J36oerqpbolror3oU, 16olr:

o brbuqrep06c'l qrr brarJg6c6oc'r Jt6cn66r0gbo 10 $0qro

r0o66obrgoob Ogcocnqro, brbl6bCbcpel grq)r er 616896o qoGgbgq,gbr 6.:qgrobCqgCbr UcnSCeP

gobr6bgd $Cqb qp 3r'r6gj$o6qrgbc brlo6ogbob 0g0cob393r0o.

btUEtbu6Cbt

stisffsr60ag0gqo go6s6bgr6o,tfilogg\o

go6r6bg6o rjgo3gbo 16 tqo6ogbgbr(BrOcngrbqrgbr) ln0s6orq,osb qo6gbgqrgbr0qrg, 0$r0 br6s0

16 or6bgbgbb arbogjgg6o 0$3o6gbgE gbgbo o0olt 6m0 cj$o3o 5cggrbg6gbgq,or. gobrbbS6o

.:j$o3o 5rggdlg6gbgq,or, cng 0$3o6gbgqpbgbo @oSoncogbb

e$ogjgg6o 0g3o6gbuqCb5 o0olr,l, 6r'10 go6r6bg6o rjgogbo (rjgogbob tsrcogqroor) r6olr

6rggrlry6CbuqPo, 0godqrgbc 6gq'obb0c'rbs9Cb qgbo$ar6ob 6oqrlbqgobgg6':6erbcb,
grq)bobsgrooqrgbgq,o grqrob 6gbg6gjgg6obs6orlr, g3a6c'r0o3g6o 0qr6cn0r6gnbotl

gcgr6gbgbtb, 6el0gq,o6 Jo6qrr3o6 3caEo60or (3c'r6gqro6gbb) Obgbbgbq'ob

6rqgsbpobgbr6osbr.rbrlrorrE. 1669o199, sj6ogb0o o6ggbgo6gbob 0gOorbgggctso, 06o036gqrar3s6o

JcgCbr 0obo br0r6orq,or6o qo6gbgqrgbobr 0olr or3oorqo6gbgqrgbrbcor6 tsgqr69boco.

(d)

(i)
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bgbbg\o gr ggbogrn6gqo qsgsqosdgbs
bgbbXbobr qp qggbogco6gq,o qgr3rq,o,:6gbobcn3ob 3rn0Jr6ou 6rgg.:bg6gbob 063o6gbgq,gbgbb
g$oboqr.:gb 6cngrn66 b8g6ogo3g6, olrg Jarqpcd0ou6 qgobgbg. fficql obqrogoqggrqry6rqr
06o036gq,mgr6o bgbbo er qrgboga.r6gqro qrr3,:qror6gbt tsggrbgbgqroc b,3ggogo3g6o

5cggrbg6gboor. ggcqr obqrogoqry.lq,g6rqg 06o036gqc.rgr6o bgbbo er cggbogcn6gq,o
0rncnbc'r36c, 6ar0gqro6 s6 .:6olr b8g6ogo3g6,:qr 6rggrbg6cbuqpo, 0gOrn$0pbgq,o

.ls,q3Cd$og6cqr 6.:pg$g6gbcbg,6c'r0gqro6 0cn0bqrr6o,0.:g610 o6 r6ob oqgg6gogogo6gbgq,o.

gsbsgogsg 6s0ob6gqo godsdbgdo sslgogg\o

6rbrgoqg4g gr0ob6gqn go6sbbg6o rjgqgbob gsggrbg6gbr cqo.:6qrgbr 3rJogrq,ob
6gicg630o r3g0gqro6Cbuqo qn6t3o6ggbob 66q,.:bogo6o6gboor. qroSdergoqro br6rqro
6afgqrog 3rSogtq,oqrr6 66q,rbogo6o6gbgqrot 0ar6gbr-br6rqr[o, $c60anqr6g$b bbgcrnbrtl
0gdg6ob qo6gbgqgbrb.: qgr 0o0qro6t6g br0c6orq,oc6 qo6gbgqgbrb 0rn6ob.

s6sgodsdltg6o s5l6qg0o

3cn0J$oob 1619o6o61196o .:jgo3gbob brbrq,rblrrn qo6gbgq,gbc, 6r6qgc bttltjcn6qx'r 0utrggbolrt
et brergrqgcbucpo br5rqgclsqrrn .ljgqgbob,:, 6cqgcobgqggbr grngccpo ,:66r6ots6gbob tsgqr6g6ob
orr6oqobrorgolr, cDUJo r6bgbrnbb 6oo0g6co6o OcBggbgbCqlo br3tsrbgrtgbobc. oUJo, 6rn0gqro
rbgom o6qgo3rgo6o r6bgbrnbb, 0.:0oE sjgqob .:qqg6g6ocDo qo6gbgqpcbo gfugaqgbr6gbr
Ogg$gbrb. r6c0o6g6orqu6 cjgqgbb, 6c'r0q,gbbc6 c6 5rcB6otor 6,l5brbqgogqro
btgjb8qgrgo6oc'r Brqgr .:6/qr,: 16 c6ob XC6 bgq,0ob,:$3qgcn0o g$arggEgbolrorgolr, Orcoo
lqqg6g6ocno qo6gbgqgbs tsggrbq6b,> UalOCq,o $q.,b g6cnoqrro0.:gg cno6oqobcr6ob.
grggsbg6gbob bc6rqro .:qor6qgbr 6cnqrgbc6 rjgo3ob bcbrqr,:6ber qo6gbgqgbr rlc6bgbtr
$gogob .:qqrg66oco qo6gbgqgbsb.

cjgo3ob rqqr6g6ocoo qo6gbgqcbr r6ob gqgoqgcbo Oob bcbs6bcbcgt,l qo6gbgqpb.:b,: qgr
ls0r6coqroo6 qo6gbpq,gbcb (0g06o6gbgqt 5,:goqggotl brr6agbocn) 0c'r6olr. brbr66gbq,m
qo6gbgqgbob 0gg*gbobrb b.r66ogqrqgbr 0o0qgo6.l6g qo6gbgqrgbob g,:0rncngqrr, 0rnO.:goq,o

tsUcPisgo 6r3rqrgbob qrob3c'r6$o6gbob 0g03grnbocn. 6r qr6eilr6 qgob3ar6go6gbotl 5o6r3ggo6qr
6t0rnoggbgb,: 0o0qro5o6g trcbrb6ar b$6ar66grn g.:6t3ggcno

(e) qrobojOgbgqor 0ar3q6goq.oo,:Eo goqrq6bgqpbgbo

3er0Jc6oob 0b6oqg$ qrb,:jOgbgqcoc 0o0.:6cn 0rn3qpgrqror6o Brepsgcbuqgbgbo grbqggbr
,:6rqrob3ar6$o63bob bqgd33qbC cgr br6A.:qr tqor6rqgbt 0.:0oE Oc',qggbl6 

-arnaU.:UgOgOr

O5trCUcP oj6r. Slqrqrgbgqgbs tqor6qggb,: Ornbrqrrnqg6gqlo cor6bob lroqroqgoor, cng 3ar03r6ocLrrj3b br0r6cnq,gb6ogo rE bgq066gq,gbocoo ern6bg6ud0ouqo) grcpsgcbuqcbr j0 co$bob
6rqrrbqrobl. l0rlrcnr6, gb g6qgr ogcdl $,:6bgqltso 0er0bqgr6o 0r'rgqp6ob 0gqp6o qr.: oobo 6ggrbgbr
Bgll.:dqrSbgqro ogo! broflgqgcnqr.

11



(f)

o

CAUCASUS SHIPPING AGENCY LLC

tsg0rnbcaqpbo

ttss6gdQa o.tgt$s6 og0o

bD$CUqpo bu6g5$cn 0cn0brbg6gbopr6 tsg0erbcaqrgbo 0ggobgbgqror br0r6orqtor6o
qo6gbgqgboco, 0oqgb3epo qrr Oobrqgbo, brgr$6cn g,:lrqrr3qrgbgbob qgr $0o6(,r CIg0eirgqrgbotl
0obgqrgoor. tsg0arbrgqlCbo rqot6gbgq,os 018o6, 6c'rqrgbrg l6tlgberbb g$ggc6o
0g3o6gbgqrgbgbo oOobr 6er0 06otsgbgq,cngr6o 6ob3o qgs br6SSbCCPo 3qPoC6$cbgc 5rqrc630gqro.
qgr3r30o6gb3cPo br6agbo 0gbdqgbgqroc Eggrbqggb bro0Scgerqr Qb rbCBC flobrqgbo

tsg0ailrgqrgbo6 Egbrdqrgbgqror tsggrbqggb broOgqgcnq,. cDUJo Egbrdqrgbgqror, 6co0

g,lbqr3qrgbgbo ojfubr p6g0gqro cgt r0 g$qgr3q,gbolr cnqrg6c'rbr broOgqgc.r oj6gbr Eggill3bgqro,
0.:0ob g.:bqgr3q,gb3ego ort6b.: rqol6qggbr 6ar6c'r6g fu06o6gbgq,o tsgOrnbr3lq9o.

6ob3ob qrr b6ggbqrob grqrl6g0ob qg6o 5rbbfurpb0qpor er obo qr$cn3oqggbgqro.:6rgoqgmbob

bgEtsg6gq6bob o6qro3oqrgrqlg6 3o6cnfubirg. g6tbgols qrc 0c.r6qrg6ob tsg0oDg6r0o 6ob3olr

qgr br66Cbqrolr grqrr6g0rb 6cngar66 $gbo lq)boE)o rj3b 010o6, 6cnqggbr6 $3o6om BrOrnbgqtor

garcoolr 3c'r66tso qrc aq,og6go Oooqgbb Orb. 3c'r0,3c6oob 0o96 6;0cn0g0cagbpqro tsg0cnblgrq,o

6er6rn66 .:6g6$obt er c6r 6at6rn66 36o66o8rqrobr, 6lBSg6gbor b63qro 0gflcnbrSqrob

r65rt6o06gblBo, 6rngar66 0g0cntlrgepCbo,,bu6g66rn cn8g6.:6ogboqEr56".

(iil bg6gobg0o/0tt0bsbg6g6,>

Ar$CUcpo br6g60o6rqrar 0c'r0brbg6gboqrr6 Ooqgbgqto 0S0rnbcaqtgbo rqor6qrgbr 0a63br-
gcs6rqrBo, 6cnqpbr6 Oeilrq,eqr6gq,or O6r6btCGorlrco,:6 qrr3rgtso6gbuqo E[lcPrsgo
6r3rqgot/bt66gbqrob Ooqgbc ae63r6o.rtso qrr $rbort6.l6 0gbrdqgbgqror Oobo broOgqgc'r 0ggrbgbr.

go6r6Ug6o Bg0rnUogq,gbo qgc br62ggbo

go6.:6bg6o tsg0arbr3qgbo/br62ggbo 0c'rogr3tt ggbrng6 Srqrg$rbor$ qrr3r3tso69bgq.
a8g6r6ogboqgr6 0er6gbrzb.:6cq,b.

g6bc'rg6 3.lq,gglbor6 qrr3r3tso6gbgq,o cnSg6s6ogboqgrb Ooqbgq. 0cn53br qgr 9rr6rqro

rq6o6bgq,or $Oobqrr brtscoob 0obgqrgocn, rb 9o6$lrg6 tsgOobr3qrgb0o, rE 9o6rl.196 bs6agbtso.

(h) 0o6gbolr&ell,lbtsgo

0ar6gbob 6rqrrbsbsqrob b.:6agbo 0coo6sgb 0o0qgobr<6g qg; 6rq.:3lqgbpqr 6lqrrbrbrqggbb.
0o0qro6;6g 6rqrrlrrbrqro q)i bJeDgrqgbgqro grqrrl.ltbrqro rqor6qrgbr 0arggbc-bo6rqrBo 5r6qrr



CAUCASUS SHIPPING AGENCY LLC

oA 0g0cnbg6gbobr, 6coqggbr6 Jo6qro,3o6 bq6br rqoo6gbc acSogrqr0o, ,:6 bb3r b63q
030r'rbrgrqtso.

0o0qro6l6g 6.:qrsb.:b.:qro .:6o11 OcnbrqrcnqrbCq. gcqrob.:bqrgq,o rE Oobrqgbo 6rqrrbcbcqgo
qgrb.:bgg6 0rn6gbllbc6rqrbg, Sg6ornqgob gr60r3qrob,:0o. 0o0qgo6,:6g 6rqgtbrbqggqro 6oqrrbrbrqgo
1569o69 0aro6,:gb br6rqgtbrbb(,o Brq,egbgqgbob, $r60rn0erboq,b qrqoqgg6qggbob g,:6g0ob

P6qrc<6o69bobcb.

- brqgs3rqggbgE o 5rqgrlrlbrqro $s60cao0e0r qr6cnbocoo bbgrrnbolsb go6.:6bg6o c6go6o066bob
' Oobg6boborgolr sq6ogbgq,o rjgqgbolrc qgr grqlqgCb3qlCbgbob cor$bgbbc qgr bt6tqr,rlsbrqrer

0obbgboboorgob rq6o6bgq, orr6bgbb 6o6ob.

4. lt0r6cnqror6o qotigbgqrgbob 6r6brtqg6o

3cn03,:6oolr brcq6ogb3er JarqrogoJi e5 5r60r6ggboom flgSo$g$Xbo flcnocobc'rglr b.:0r6orqror6o
qo6gbgqrgbob gt6brbq36.:b, 6ergcn66 go6,:6bg6o qr,: s6,:go6r6bg6o ,:jgoggbob.:orgob, obg

SbCPqgCb3cPgbgbobor3ob. 6erqrgbrg 0cnocnbarggbr, qgr0cggboom o6go60r6oc qgrtsggbgbob
tsgblbgb,:q5o06gq,o gbqgr ogeilr 6.:60r6ggboco tsg$oflg$gbtso.

(a) bo3$6r'r0rnorbcog6gbo

br3c$6r'r 0rncnbarg6gbotl b.:0r6orqro.:6o qo6gbgqrgb.:, 6r6obrbq36gbt 6cn6c'rr66 Oer0ca.:qn
tsUqptqgo 6r3rqggbol, 0o0qgo6c6g go6gbgqgb.:, 6cn0qroborgob,:6 qQob3o6go6gbob 6oEcaggoroqr
Sr0rnop6gbc ltbrb6al b$6a6g6grn 5c6t3ggoro r6t5c6o0ggbob Bgqr5gSocntr col6oqoboor3ob. gb
br0r6cnqro.l6o qo6gbucpCbc 6c6oUrbq36gbr qrc0rggboom 6r60r6ggbocno Oob6gbolrcogob.

(b) o6s$o60ogbuqpo go6o6bg6o grq,q6bgqpbgbo

b.:0,:6coqrol6o qodgbgqrgbr, 6r'r0gqro6 6rbbr9cq36gq,o gr60r66gbocno 0ob6gbobor3ob,
5r6obrbgg6gbs 6er6ar66 Ocn0.:gcq,o tsUqpbqgo Er3rqrgbotl 0o0qro6o6g qo6gbgqpb,:,
6efq,obor3obl6 qrolr3r'r66o6gbob 5r6.l6gcolcg 6.l0rnoggbgb.: b;btb6c'r b.:J6rn6g6gcn 5r6r3ggcno
r6r6r6ots51bob tsgqg6g6oob cn.:6oqoboorgob. gb br06orq,ol6o qo6gbgq,gbo 6c6obcbgg6gO.,
qrs0oggbooro gc60t6ggbocoo 0ob6gbolrorrgolr.

13
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5. o0r'r6r66bo qQE 6o$Cuqlo 0o0bobg6gbob o3oolqo6gbgqtgbr

qrrt6o

tsgOobrgq,gbo bu696go o3g6rgogboqgs6

0gOeturgqgbo bt$Cgcpo bs6g60o6lq,o 0o0brbg6gboqgr6

0orqror6o 0g0obrgqrgbo

qrs6o

b,:r5966o 0o0b,lbg6gbob orgooqo6gbgq,gb,r

6r$Cgqlo br6g60o6sq,er 0ar0brbg6gbob orgooryo6gOgqrgbr

Sr$CUcpo 0o0brbg6gbob orgoorqot6gbgq,gbr

2021

14,533,887

4,077,993

ll,4'12,975

3,397,159

18,611,880 14r8701134

(14,533,887)

(2,498,713)

(tt,472,975)

(2,269,622)

(17,032,600) (13,742,597)

bss6g6@r,t ctigtSs6 og 0o

buggbgar c'r3g6r6ogbob gt66qrgbtso, 3er0,3r6oob 0o36 bl$Cuqo 0efb.:bg6gbob

orgoorqo6gbgqrgbrfdgOeircaqpbo g3r3tso6qrgbr g6cb$b Qb cgg036oab (3rn6$gobg6otr

0a6qggbrb) 6cn0q,ob qg6cnbog 3ar03s6or Oerj0gcggbb 36o6go3r-r696$ob g6coog6coobgbob

gr66qgbtso.

3q,og6gb g$gqg6obgbc g6rbgob, 0e6qgg6ob qrs bb3r bsr6g6$et 0cn0brbg6gbob bc6agbo,

tsgbrbrOob 3g6ocnqg0o. 0COC9CB, 3cn03r6or 0oqgbgq, brbqgro g6rb$gbobr qrr 3o6$go636otl
0a6qg6ob co.:6bgbb 6rqrrg6o6br3b 36o6go,3rqb. 6$qrg6o6 3cn03r6or 16 gqrr'rqrgbr b.:66gbgq,b.l

orrbbob Ooqbobc qrr 6tqrc<to6bgob 36rn6gb0o qro c6 CSCgr 6co0g bbob t6ob3gbb, .:bgcoo

g6r6b.:j6ogbo gobrbbg6 r66r6o06gbr0o llr.:bgqror 6cn6er66,,lrsr6g6$rn a836rgogbo".



6. go6$bgt6o tsg0obrgrE o

qrstfio

g6beng6 goqrggtborrE
qgo3rg0o6gbgqto co8g6,:6ogboqgr6
Ooqgbgq,o 0g0rnbcg,:q,o

go6$bg6o 0g0rdtgrq,o

CAUCASUS SHIPPING AGENCY LLC

2022 2021

1t49,925) 10,593

(149,925) 10,593

7. brgt6ox"r e)r 5q)Ao6obg66o3qo bt6agbo

qtU6o

06o0ob s6r$qsgt6gbr

oas6r

qr,:tqgggs

08co)5

0,:6jr6ob CI6gcngbr

bbgo br6agbo

2021

(873,843)

(56,868)

(13,082)

(28,873)

(9,1 l9)

(80,699)

(906,373)

(60,064)

(12,731)

(40,000)

(6,030)

(137,499)

(1,062,494) (1,149,053)

8. 0c'r6gbob 6re)rlrsbrq)ob bo6lo

0rn6gbob 6rqrsb.:btqrob 6r6t6g ao l5o/o

qrrt6o

0o0qgo6r6g br6sqgrbobrsgo br6ao

0orqror6o br6rqgrb$rqgo brr6Sgo

2022 2021

(0,00) (7,652)

(0,00) (7,652)

l5
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9, do6ocnrqrobr0grqrgbgbo

qrrt6o

agootgot6gbgggbs

EcBcno 2022 $qrob l-qro or636obco3ob

690e'rbgqrr

6rbgq,r

610oro 2022 $qrob 31 qQCBgflb6obrorSol:

08cot

610oo 2022 $q,ob 1-q,o orbgttobcrrgob

qgt6ogbgq'o 08Cg)J Sg6ooq.oob

Ss60rgqrrnbsflo

6ob3q,r

Ertson 2022 $q,ob 31 qgCgg0bd)oltco6olr

6sriBg6o godgbgggbs

2022 $q,ob 1-q,o or636obror3ob

2022 $qrob 31 qQ$g0bd)o5co6ob

2022 $qob 31 qq$g0b6oboor3ob

br616u6b3o6gn
btBgrq>g0gbo

o6996g16o qgr 3o0.)opg.
rqlg6goq,o0r ggj6o3c buq,

46,463

102,735

8,392

1,906

54,855

104,il|

149,t98 10,298 159,496

(64,964)

(l 1,005)

(7,996)

(1,152)

(72,960)

(t2,157)

(75,969) (9,148) (85,117)

46,463

138,194 9,L45 L47,339

138,194 9,145 1o,339

6ggaob bsiygbo ys0g6;g sbsbgqtos sg0o6ob(6s6ogq' bs6y260o

10. brgr$6c'r 0clorbcrgbgbo

9,392 54,855



q't6cl

tlrgr$6or 0oorbog6gbo

brg$t6o OooDog6gbo

CAUCASUS SHIPPING AGENCY LLC

2022 2021

179,472 561,475

179,472 56l,475

2021

11. tsUqlo sgr Egqtiqgo CdgoBiq,CSOCbo

qrot6o

6cBom bs63gb0o

tsUc3o qgt Euqsqgo gjgogoq,gE$gbo

1,482,308 1i33,449

1,482,308 1p33,449

12. JrSo$tq,o qgt ttgsg6gg0o

(a) 3rEogsqr0o096o616o

3ar03r6o.: qg.:ggdbgbgqr ojbr 3,:3og.:q0o tsg6r6r6gbob 6r6gtsg,0gbr3gco6ggbob 0b6oqrr6.

(b) qngoqp6qpbo

b,:c66,:6o65gbar Bg6ornqr0o 3a,08r6oob 0q6 qgogoq,cEq,gbob 5.:6g0ob sqr6oqro 16 Bjco6or.

13. 0r6o0Cbgbo qro3ogBo6gbgqr 0bo6ggbcnr6

(a) 0r3o66t6rnqpCbCspog6ongGcn<nbgbo

3co03r6oob qg.:0ggd6gbCqp. qrr b,:3a6g6c.rqrc.r $oqrob flgqrarbgqro,: Arkas Shipping and Transport
SA.

t7



CAUCASUS SHIPPING AGENCY LLC

O6r6l5td0ogbo 0g6p60g6$olt $66gbco.:6

(i) A06ggAg5)obgct0,3g6bs6os

3cn03r5or0 Oooqo j3g0ctq6ots6uq.3ar0fu6br6oc $qob 5r60r3qra$r0o, 6ar03qrog 0c'ro6l3b

bgqrgrbgbb.: qrs ts6cn0ob s6ticqrg6gb,:b.

qrs6o

bgq,grbgbo qgr bobgbgbo

2O2z 2021

L63,634 155,064
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