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1.

(a)

CAUCASUS SHLPPING AGENCY LLC

do6oorrqro o6gcl60rgor

o66r6oic,>6or q)J oS36rgogbo
EJb 3.:6,:bglr tsogobg goagbbo (g<,10316o,r) q;ggdbq.: b.:jr6o6gq,c'r0o 2014 $Cq:lr, 6crgc.r6g
tsC%ggsggqro 3.:bgbob06gbq,c.rbolr br%c.r6rqrc"rgbr. Oobo 6ggob66o6Cbuqo c.rgoboll0olr,:0r6omr j.
EmcDo, OCOCS9 lbr0odgb #1. 3cn03,:6o; ltj0orbcnbrl, C$Cgt 6r'15r"166 br,:gg5gc"r, org6jgcotso
6g6ob66o6Cbgqo 3c"r0Jr6oobr ,,Arkas Shipping and Transpoft S.A.".

do6oor,:qgo b,:j0o,:6cnb; 0r"ro613lr buggbgc.r c"r3g6,:gogbb, U.:6gr66o6.:q,o 0cn0llrbg6gbrb qrl bb3l
b;66,:6UJr"r6gc.r bg63obgbb lrrjr6oggqrc.rb gg6ogc"rt6or%g. 3c.r03,>6olr 006co3gq,o qro6gjgc'r6o,:

6r"rjb.:6 o. 13,:6o (I. Goksan Akan.).

3r"r03r6oob qr$ggd6gbCq. qr,: Il,t3r"r6$6r"rqrc"r $oqrob Ogqre$gqor 3r.r0tst6oJ ,,Arkas Shipping and

Transpott S.A.", 6c"r0gq,o6 qrlggdbgbgqol qgr c"rJg6o6gbU cog6fuooll6g6o6c"r6o,:%g.

(b) b,:jr6coggqrcnb botEgb 6r6g0cr

3c'r03,:6oolr broJg6rgoo 56Clq,o 0aro6rgb b.:j$ot3gqrc'rb. tsgbrb$ol6qg, fl.:bbg 6l3qgbrb .lbqggbb

b.:j,l6coggq,c'rb g3cn6rn0o3g6o 5,:690o qrr brgobrbbc'r bgigar6o. b.:jr6cogCcperb bo%fub g,:6g0ar
0qrg6tqro St6gocnr6gboor bllrolorqrgbl, cng06r XC6 obCA b0o6o,> bs3r6r"r60qr3bqcc

63qroqgbgbo, 6rG o$g0gb 6ar60,r6ogq,o .:iggbob.r q,r 3r6ar6gbob bbgsqr.:bfu,r6so6o
o6gg636ggo6gbob J6rnbq,g0gbb.

2. Ocn0trqggbottbrggdgqrgbo

(a) r66rt6o06gbob OrnOlrrqrgbobbrggdgqgbo
glJ gobrblrg6o l66s6o8ggbr OcnO9c.rqrgbgqr ojbr 0tlb grltu-ob (go6,r6bg6o ,r6g;6o86gbolr
btg6oltsrn6obo lr6.:6qrr66o, 06o69 qr; br0gtq,r"r bt$s60rngbobcogob) flobgqrgoco, 6rn0gq,o6

5r0er6g0gq,o,: bgq.lq,O6Uqo rg6o6b3ob ltg6cortsc'r6ober lrgr6qrt66gbob b$$c.il 0o96. 2018

$q3ntJ 1-qro o$36oqrr6 3ar03.:6o.r ,:q6o66gq, trob6sgr6oblr og6gbb oro3ob brbgqrq,66cn
sq6o6bgslr.: qrs s66r6otsggbstso. "bgqrq,$6gq. rq6o6b3ob, r66.:6o86gbolrt qrr ogqrogot-r
tsgbrbgb" b,>j.l6co3gqrc'rb 2016 Seg.,tr 8 ogEolrob 3$r'16olr orr6rb0rqr, 3cn03,>6o.: 0g-3 3rgggo6otlr
Oog3gorgfubt. t0 3tgg5r'r6oolr 6gb$t0oltqr, 3rn0Jr6o.: grqrqrCb3qlo 16 t6olr $l6tqr6o6c'rb
lgqrogo6gbgq., go6r6bg6o l65r6o86gbc. 0blr grlfu-ob cosblbO.:qr, cog 3c.r03s6ol o6Bggb
tsgbrb.:0ob lr$r6qgtd,OicA 6rqr,:b3q,ob cn.r6oq,rqr 2018 $ep.l, 1-qr o,:63t6b, 0rtso6 0olr 0o96
0cn09c.:qrgbgq:o go6l6l,tg6o t66r6otsggbr g6qrl 0rno6;3qpb go6r6bg6o 0qrSer0r6grnbob
,:66,:6otsggbrb 2018 Sq,ob l-q,o o.:636olrorgob q,b 31 qr6g0b6obor3olr, rbmg lrt3go66o
3.1,3o$,lqrolr 6gq,oq,gbgbob r66r6o03gb.lb er 0gb.:b.l0ob 5r60.:6ggboco 0g6otsg6gbb. rCAC,

19lr;6o0613o1, 6rn0 EUql)Cgo 6t3lqgbob 0cnd6.:r.rbob rbgr6o05gbob $,:6qr6g6,l
6gb.:gogqrc'rbocno.:. Bgg6b 0g0obgg3.:tso, BUqreo 6r3rqrgbob 0c.rd6rcnbob g$gobo

$s60cnqrgg6oqro 16 t6ol.r.
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(b) qo6gbgqpbob6r6bfrq36obJ6o66oJo

.:q6o06gqro go6rbbg6o 165.:6otsggb.: 0c.r0brqrgbuqor ob6c"r6ogq,o qo6gbgqrgbob brbt%0,
CIgbc"rb,>-6r6gbc'rbgbob; qgl ry$g6goqrc'rbob Brorgqroor.

(c) $r6qr6g6ob gbcpUOJ
b,>jt6orpq,c"rb 36o36gqo gDql3$u ,, jc6or3E o q,r6o", 6m03qrog $r60erq5gbb 3c'rflJr$ooll
sq6o6bgob 3tqrgglb16. gobr6Lg6o l56l6otsggbr6 $.:60c.rqr6g6oq,or lr.lj.:6cn3gq:arU g6c'r36gq,

3.:qry$l0o, q,r6Bo.

(d) tsggdrgbr qgr 6r6bas

9o6161196o l6gl6o06gbob Oc"r0%lqrgbr 0gb$,:0olrc.rblBot Abb g.:bb-gbcol5, 6c"r8gqro6
Agbga0gbgoll6sb 0oocnbc"rgb 6,:61-rarl.l, tsgg,:bgbrlll qrr qrrts3gbgblr, 6c.r0q,Cbo6 cos3ob0b6o3
g,:3q,g6rL lbqrgfub b,:.:q6o6bgc.r Jr"rqrogo3r%g er ljgqgbob, BrqeCbgq,gbgbob,
0g0mbr3qrgbobr qrr bt6agboU rq6o6bgqr c'rqrgbc.rbrica.

tsgg.:bgbgbo er ertsgCbgbo grboboqCb; gg6j6ocn6o6gb;qgo b.:$,:60r.rb 36o66o3ob ll,:ggd3gq,%g.

$t6ltgqro Sg6oc"rqrolr ffiq:oqlCbCbo lqo,:6qrgbr o0 Sg6ooqr8o,6r"rqggb;g 0rnbqrr 63q:oqrgbl.

3. do6oorrqrobuq6o0b3oJcnqrogo3r

i3g0rnco,:q6ots6gqro lrsrq6o6b3c'r Jg6oc.rqro 610c"rogg6gbc.rqrr 0gp0oglqr, Oorgqro Il,:166r6ots69bc"r
Sg6ooqroU Orbdoq%3.

g6barg6o grqlg$r

gs6ogg0g0o g6bag6o gsqtggoot

ggbc'rg6 3lqrg$l8o CgrSgCbgqo gl6oggbgbo 3c.r53g66o6qrgbr 3ar0Jr6oolr ggbj6oc'r65qu6
3rq,ggttso, 66r6%lj6oob qrqob.:or3ob r6bgbgqro r"rgo6orqrp6o br33q,oolo 3g6botl
Oobgqr3oco, 6c"r0gqrlrs6 orr3ob 0b6o3 ,:qr6g6b btj;6co3gq,erb g6c.r36gqro b,:63o. r65l6ots6gbob
cnr6oqolrcogob r6lrgbgqo Euqrqro rj6o3gbo qr.: Brq,eCbgqgbgbo, 6c"r0qrgbo6 orbgr6o0gbl

(a)

o



(b)

(t)
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l-r,:0t6coq,or6o qo6gbgqrgboco, bJeJo63q,gb; ggbjgor.rblqrg6 3lqrggrtso r0 cnr6oqobcn3otl
.:6lrgbgqro r"r3o6orq,U6o 5s63qrocno 3g6bob Egbrbt0obtqr.

g6brng6 3,:ql3$t0o $.:60c.rqr66oq,o r6lggq,sqro ljgo3gbo, brqgrugr$oqror g6r6%.:j6ooU
qrqobor3ob r6bgbgq,o cntso6olE U6o 6,:6gq,ooro 3g6boco.

3,:qrggob 5,:qr.:grllgboor 5,:0c.r$3Cgqo br3g6bc"r Ubg,:c.rbgbo rolrrbgbt 3gr6oc'rqrob 0c"rggbrtso tb
bl6lqrtso.

go6r6bg6o obttgt6g0g6ggbo

s6sffs60ozX0gqo go1sdbgho,>5ft)oggbo

l6t$lt60c"rgbuq.,go6.:6Ug6o rjgoggbo 6gq,obb0c'rbU bl3,>$t6c.r 0c'rcobcn36gbb, ggq,b Sgr EUCpre
gfuog.:q,g60Cbb, ob3gbgogogbb rj6ogb0o,

3rn0J.:6o.: Ugbbgbb, 0c.robc"rg6gbllr eJ qrgJo%oggbb orr3qrrJo63Cqre rqo.:6gbb oO

col6oqolro3olr, 6c'rqrglt6 olro6o $r60c'rotsgr. UgCq:r bb3l go6r6bg6o ljgo3o or.:3qrrSo63Cqrsg
rqor6qrgbt o0 or,:6oqolrco3olr, 6cnqrgbrg 3cn03s6or brber 3c.r6g6.:jgcn6o-0b,:6g egrSgCb3ql
gr6oggbltso.

3c"r03.:5oob 0ogt6 go6,:6bg6o ;j6ogob .:qo,:6gbob tsC$ggCor bqrgb.: 0,:0o6, 6c"rqggbrg 3c"r03r6oob
ggqrgbrtt rjgo3oqrr6 EUqrSgo 6.:3rqr3bo 0ogqr"r, Brer brflBoqr.: l6/qrl lq6ots6gqro ggqrgbl qgt

0tbco;6 qt3,:3tso6gbUq. g3Ccpr 6o113o qr.: b,>6ggbCE o bJerCGCAr bb3l 0br6gb. 6gboL0og6o
b;6ggbgqro 6rqr.:6g0gq, gobl6bg6 rjgo3bg, 6c'r0gq,og tsgdg6oq,or .:6 tsgj06oqro,: 3cn6J,:6ooll
Bo56oor, rqol6qrgb,: 0 Jq-G JqJg, 6c"r5c"r66 rjgo3o16 3;q,qggbuqCbr.

go6r6t;g6o .:j$o3gbo Sgr grqsQCbgq,gbgbo gtprogr63b; qrr $Oobqr,: 6rBoro 6rBgg6gbo oj6gb.:
go6;6bg6o 0qggcn0,:6gobob t66or6o06gb;tso, 0bmqrc.rqr qrc Obc.rqrc.rqr o0 tsgflob3g3;Bo, rlc'rqrglrr6

3r.r0Jr6orll .:j3b U.:0r6coq,gb6ogo UBqlCbr 5lqrrgr6cnb (g6orog6or6rj3oorc"rlr) orlbbgbo qgl
bbglcnbl, $Oobqgr brBcoo.rbrbc.il tsgltbrOoblqr.:jgogob 16 g.:qrqrgbgqrgboU,:66r6o09ca.

3c"r0,3r6o.: r6,:$,:60c.rgbgq, gobl6bg6 .:jgqgbb gc"rglr 0g0qrCb Jr$Cbo6ogblqr: bgbbgbo pl
0r"rcobr"rg69bo
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bgbb26o qts floofirugdg\o

bgbbgbo qrl0c.rcobc'r36gbo $.:60cnlqgggbgb 9o6;6lrg6o.:j6o3gbob 3,:gggc"r6otb gojl-ro6gbgq,o .16

$o6.:b$,:6 g,:5b;'bq363q"lo breJbqrgboor. lq6o06gq,o .:jgo3gbo or;3qgrSo6gCqlrSg ;qo,:6qrgbs
Il;0,:6orq,o.:6o qo6gbgq,gboor, JqUU 6gbol-r0og6o Jo6qr$o6 qr,:3t30o6gbgq,o g6.:6%ljgool-r
br65o. tsg0qrgo0tso, b3Ubgbol-r.l qr; 0c"rorbc"r3bgbolt brffgobo tqo,:6gbr qg,:ogg,:6gb; t0c"r6go'bCbUq
qo6gbgq,gbr0pg, CBCCOU6o Ir;J6c.r6gbgc"r 616;339cnob g.:0 c.rgg69boor.

ggqo g; gAqsgo 25pq;q,96620o

EUq,o er EUqrsgo 3j3o3lq,g6ggbolg6cnor6gbb ggq,rsg 6r06Cbb,0c"rorbc"r36.:0qg qrg3c.r%oggblr

0rqrq,q,o3gocgu6 o639lrgo6ogbll qtgr6goll b,:0 cDBCOsgc areocD.

gl616896o go6.:6bg6o grcgsgCbflqlgbgbo rg6ororbgbll Ill3r$6c"r er Ubgr brerbrb(,Cql3blr.

(c) do6ocnrqErobttsgrqrgbgbo

(, sgos6gbs gs flggsbgbs

do6oco,:qro b,:ts9;qrgbgbo lqo6o6bgb,: co3oorqo6gbgqrgboo (ob6c.r6ogqro qo6gbgq,gboor),
5;0r"r3qrgbgq,o pr56cl3oqro GgCCDb. cDgocDoqo6gbgqrgbr rllCaC 0r'ro6r3b qr;6lbr6HgbU,
6r"r0qrgbog 3o6qrr3o6 ogc"r qrr3;g0o6gbgqro r0 do6oorrqgo b.:tsgrqrgbob tsgdgbrbcnrb.

(i0 1SCos

do6oorrqro br0g.:q,gbgbolr 63gcoob q.>6o6b3r o$g6b; 0l8ob 6c"rqggbr6 rjgo3o Ooqgbgq, oj6gbl
gjbJqrglg.:6ol0o, 16 Ob.:qr.r,: qr6ots5gq,gbob.:0gb6 gjUJqrc'r;g,:6o,:Eo 6l8ggboborgob.

63Colr .:qo6o6bgbt 0cn5gbl-br6.:qr0o, $69o3o Ogorc"rqroco, tsgglbgbgq,o lllgjbSE U)OrGos)
3,:qrob gm3rq,ob$o6gboor, olocDerC3q'l,:jgo3%g Grql-Grcp.lC.

do6ocolqro br0glq,gbgbob tsggtbgbgq,o Uobl66gbq,c.r b.:gjUJqt3lgr6oc.r BrSgr .:jgo3cn5
grqJCuql XAUEbC, 0c'rgg0gq,o,: j360c"rco:

o bro6,:5bJc"r6i5r.r bl0grq,gbgbo 5 $Cq.. o6gC6Or6o qrs lq$g63oq,c"rbr 5 $Cq.,. 3r.r0JogoC6uqo ggj6o3,: 5 $Cqpo
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GBColob Ogorc"rqgo, btbl66bq,cr) Brer qrl6t6Bg6o qo6gbgq,gbl6,:qr,:obgqrgbl gc.rggq, go6l6U96

$Cqb qgr 3c.r6gjgo6qggbr ll;$o6crgbob tsg0orb3ggrtso.

(iit) s6;As)C6o;q16o sxft)qg\o

r6t6rgg6olq,g6o tjgoggbo, 6c"r0qrgbog tsgdgboq,ol 3c"r03t6oob 0o96 er gr.:B6os
gl6blbq36gq,o ltlrt66bq,cn Breb, .:qo.:6qrgbl orgoorqo6gbgqrgboco, ,:0rn66o%,:6oolt qgr

5rgg,:bg6gbob br6agbob grOcn3q,gboor.

(iu) s0rc6gobs6os

.l0c.r6$o95,:gol lqo,:6qrgb; 6c"r5c.r66 0oggbl rb %,:6lqro, $69o9o 0gcoc.rqrob 0obgqr3oor,
Eggrbgbgqro br66gbqrol6arbob grqrob 5,:or3;q,olr$obgboor, busg3oE,ob g;6qrl.

Eggsb3bgqro brb,:65gbqrc.r-blgjJq,gr$r3oo grsgr 0o0qrobr6g er 0glltqrl6ollo
Jg6ornqrgbolror3ob,,:6ob :

o lrrbueJq,O6r, qrr brc"rJg6lgocn 36r.r56r0gbo 10 $gqro

r6c.r66o9ct6oob 0gorc"rqro, brlst66Cbqs) Brq)r er 6.:6896o qo6gbgqrgbr 6lqgtob3qgbt gcn3Cql

9o6.: 6b 96 $Cqb cg; 3r"169 jg o6pgbr b rlo6c'rgbob ts90 orb3g3rtso.

(d) g.rggrbg6gbr

(,) s6sffs60rogbgqogo6sdbg6osslQoggbo

go6,>6Ug6o rjgoggbo ,:6 ,:qo6o6bgbl(8,:0c'rgrbqggbl) lr,:0r6orq,orb qo6gbgq,gbrEqrg, 016.:0 bt6;E
16 os6bgbgbb c.rbo3jgg6o 063o6gbgq,gbgbo o0olrr 6r"rE,:jgogo 6.:ggrLg6gbgqro.:. gobrbbg6o
sjgo3o g;g3rUg6gbgq,o.:, og 0g3o6gbgq,gb3bo 0ogcooco3blr

c"rbogjgg6o 0g3o6gbgqCbr o0olL,:, 6c"r0 gobtbbg6o ,>jgo3gbo (tj6ogbolr Btco3q,ocn) r6ob
5;gglbg6Cb3qo, tsgodqtgbr 5gqroUb0c"rbqggb pgbogcn6ob grqrrbqrobggbl6c"rb,:lr,

SrQrbrQrGoq,gbgq,o 3rq,ob 6gb$6gj$g6obt6otll, g3c'rbc"rOogg6o 0qr6c"r0.:6gc"rbob

6lgr63b3b.:U, 6r'r03q,og 3o6qrrJo6 3r36o6tsol (3c.r6gq,o6gbb) flbgbbgbq,otl

6.:qrrbqrobg6l6or6r"rbrbort6. s56gcngg, tjgogbtso o6pbgo6gbob 0g0orb3ggl8o, 06o036gqrc.r3r6o

SqCbr 0olro ll0l6orqro.:6o qo6gbgqrgbols flob or3ocoqo6gbgqrgbrbcor6 0gqrr6gbocn.
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bgbbg\o ps ggbol)ot6gqn qtsgsq,os5gbs
bgbbgbob.: qr.: qrgbogc'r6gq,o qrl3tqror6gbolror3ob 3c"r0Jt6or gtggsUg6gbob 063ombgq,gbgbtr

6r6oboq,,:3b 6c.r5c"r66 bJg6ogo3g6, olrg Joq,CCOoU6 Ec.rbg%g. UgCcpr obqro3oqggrq,g6rqr
06ots36gqrc.rgr5o bgbbo er qggbogcn6gq,o qrl3,:qrotbgbr tsgglUgbgqrol bJg6ogo3g6o
g.:gg;bg6gboco. ggCqlr o6qo3oqrg,:qrg6tqr 66o836gq,c"rgr6o bgUbo eD qrgbogc.r6gqro
0r"rotbc"r36,r, 6c.r0gq,o6 ;6 ,:6olr b336ogo3g6rqg bJUtsJIJU6CbUqo, tsg0c"r$0gbgq,o

Jc'rqCCOoU6lqr g,:ggllrg6Sbrbg, 6c'r0gq,o6 0c"r0bqrl6o,016610 16,>6ob oqggbgogogo6gbgqro.

6sbsgoqtsg 6s0obdgqto gods6bg6o s;ft)og7\o

brbrgoerq) 610obbgq,o go6,:6bg6o .:j6o3gbob 6rggrbg6gbr ,:qo.:6qrgbr 3rJogrqrolr
69%9630o ,:3g0gqro6cbUqo qrrbr3o6ggbob 66qrrbogo6o6gbocn. qr,:66r'rgoq,o %r6;q,o
6c"r0gq,og 3rSogrq,oprb 6g3q,rbogo6o6gbgqror 0c"r6gbr-%56sqrpo, $160e6qg5g6b bb3,:c.rb,:b

0gdg6ob qo6gbgq,gbrbr qr,: 0o0qgo6.:6g bl0,:6orq,o.:6 qo6gbgq:gbsl-r tsc.r6ob.

s6sgo6s6b 96o s;lgogg\o

3c.r03.:5oolr r6tgo6.:6bg6o tj6o3gbob blb.:q,tbbc"r qo69bgq,gb.:, g.:6qr,: b,:lrljc"rbqrc"r E16lSgboUt

er brergreCbgqo brSrqr,:ll.:qrcn ;j6o3gbolr,:, 5,:qgrobgpgb,: UCDBCcgo r65r6ots6gboL tsgqr6g6oll
or;6oqolrto3olr, cog3o t6bgbc"rbU 6.:o096,:o6o OrB33bgbCqlo bJuErlrg6gbobl. cDUJo, 6c.r01q,o
.:lrgoro o6qro3rgr"r6o ;6llgbc.rbb, 6;tso6 ,:jgo3ob lqqrg36ooo qo6gbgqCbr gj3g0qrgb,:r6gb,:
tsgg.:b3b,:b. r6r0,:6g6orqg6 tjgo3gbb, 6c.r0q,gbUr6 16 g;186olo1 5rbU,:bq36gq,o
b;gjbJqrg,:gt6oc"r BrSgr r6/qrr 16 .:6ob XC6 bgqr0ollr$3qgc.r0o g,:0cng36gboborgolr, 0;cno
.:qqr6g6ooro qo6gbgq,gb,: 6gg.:bqrgbl Um3cqlo $qnb g6oroqr.:o0l3g orr6oqobcogoU.

5lgglbg6gbob %r6lq,o rqor6qrgb,: 6c"rqrgb;6 ,:i6o3ob lsblqr.:6ber qo6gbgqrgb,: l$l6bgbl.l
.:jgo3ob .:qqgSg6oco qo6gbgq,gbrb.

rjgo3ob ,>qqr6g6ooo qo6gbgcpCbJ r6ob gqgoSQCbo Oob b.:br6bCbqlc"l qo6gbgq,gb.:lr,: qr,:

b.:0;6orq,o,:6 qo6gbgq,gblb (tsg06o6gbgq,b g;goqr3ob b;65gboco) 0c"r6ob. brlrr66gbq,c.r
qo6gbgqrgbob 0gglUgbobtb bc"r66ogq,qrgb,: 0o6qrobt6g qo6gbgq,gbob br0c.)ol3E,r, 0c"rOr3rq,o

BCqrCgo 613.:qggbob qrob3cn6$o6gbob Og83gc.rboo. 6l p6c'rbr6 qgob3r.r6go6gbot-r 5,:6,:33gortqr
gl0crogg6gb,: 0o0qrobt6g b,:blb6c"r b,:36r4g6gc"r gr6;339crro

(e) q'rbrj0gbgqrcDr 0r'!Jq,CAbq,o56o BrqlsgCbuqlgbgbo

3c"rBJl6oolr 0b6oqrl6 qrsbtj0gbgqrcn.: 0o0r6cn 0c.r3qrggrqro.:6o BrqsgCbgqgbgbo gtbqrgbr
r6,:qrolr3c.r6$o6gbolr b.:ggdpq,%C Sgt blr6Srqr .:qo,:6qrgbr fl5tsob 6c'rqrgbt6 0rn0b5bg6gb5

br$Cuql ojbl. 3lqrqrSbgqrgbl rqol6qggbl Ornlllq,c"rqgbgqro cnrbbolr UoqroqgocD, g]U 3c"r03.:6o,:b
rjgb br0r6orq,gb6o3o rb bgq,tsg36gq,gbooro (3c'rbbg6CCOoUq") BrqlSgCbgqggbr r0 cnrbbob
g,:qrrbqrobl. ,>0,:lro116, gb g6qr.: ogc'rb $r6llgqtso 0c.r0bqrt6o Bo3qrg6olr Egqrg5o qrl0olro Eggrbgb,:
tsgtt.:dqrgbgq,o ogc"rb b,:o6gqrcnqr.

ll



(f)

(')

CAUCASUS SHIPPING AGENCY LLC

0g0rnbrgqrgbo

bssggfigro o,tg6s6og0o

bD$CUsgo bu6g66cn 0cn0b,:bg6gboqrrb 0gOerbrgq,gbo 0ggsbgbgq,o.: br0r6cnq,ot6o
qo6gbgqrgboor, 0oqgbgq. qr.: Oobsqgbo, bt3l$6cn grlrqt3qrgbgbob qr,: $0o6qgr tsgOr'rbcaq,gbob

0obgqrgoor. 6g0ob.:gqICbo .lqos6gbgqrol 018o6, 6crqrgbs6 r6bgbarbb ggggr6o
Og3ombgq,gbgbo oOolt 6r"10 06o836gq,r"rgr6o 6ob3o qrr b.>6ggbCqlo JqoC6gicp 6tq66gfigq,o.
qrr3rgtso6gbgqln br6agbo tsgbsdqrgbgq,o; 0ggrbqrgb blo0gqrarqr q)r rbCaC flolrtqgbo
6g0c'rb.:3qrgbog 6glrrdq,gbgqro.: tsgg;bqg3b bro0gqroqr. oUdo tsgbldqgbgq,or, 6r.10

glUqg.:3q,gbgbo oj6gb.r 6t6g0gq,o qrr,>0 g$qp3q,3bob cnqr36erb; l-toOgqro oj6gbr 0gg,:lrgbgq,o,
O.:tso6 g;bqrl3q,gb3qo corEbt tqol6qggbr 6o6c'r66 0g06o6gbgq,o 0g0c.rbt3rqlo.

6o113olr qrt br66gbq,ob gtqr.lgg0ob qr6cn 6.16bfu,:ggbgqpoi q)r obo qr$r'r3oqrgbpqro,: g,lgoqrggbob
bgqr66t6gqgbob obqrogoqrgrqg6 3o6erbgb9cg. 96;bgobr qr,:0rn6qrg6ob 0g0orbpg,:0o 6olr3otl
qrt b,l6ggbqrolr gtqgr6g0.:b 6c.rgo6g $gbo rqlboq,o ;j3b 0$o6, 6cnqggll6 ggo6coo Br0r'rbgq,o,>
gc.rorclr Jr"r6gtso qrr 3qrog6go 0ooqgbb Orb. 3er0J,:6oob 0o96 g$c'r0g0.lpbgqro 6g0r'rbcalqro
6r'r5er66 .l6g6i5ols er r6c 6c.r6rn66 36o66o3,>qrob.:, 6.lB3g6gbos b6gqro 8g0c"rb.l3q,ob
o66l6o0ggbcBo, 6cngc'r6g 0gOarbr3qCbo,,bugg66ar ar8g6lgogboqgr6".

(i,) bj6gobg0o/0ot0b.tbg6g0s

br$cuqto b;gg60obrq,c.r 0c"r0lsbg6gboqr;6 Ooqgbgqro tsg0c"rlrr3qrgbo rqol6qrgb.: 0c'r5gbr-
bl6lq,0o, 6crqrgb.:6 0c.rlllqrc"rqrbCqoJ g6rbbrj6o.:bcnr6 pr3.l3tso63bUq. Bflqreo
613,>qrobfur6ggbqrob 0oqgbr 3c"r03,>5ortso qr; l0rborrbr3g tsgb,:dqrgbgqror 0olro b.:o6gqrc"r tsggrbgbl.

(g) go6rbbg6o 0g0rnbr3q,gbo qg.: br6apbo

go6,:6bg6o tsgOerbr3qgbo/brr6agbo 0crog.:3U g6bc-rg6 3lqrgg.:bo>6 qr3,>3tso6gbuq.,
c.r3gtl,:6ogboqr.:6 0c'l69bl/bt6lqrlr.

g6bc"rg6 3lqrg$rUotb qrr3tg0o6gbgq,o oJg6,:6ogboqr.:6 floqbgq. 6c.r6gbr qrr br6rq,o
sq6o6bgq,ol $Oobqrr bltsorob Oobgpgoco, 16 9o6161196 tsg0c.rb;3qrgbtso, 16 go6,:bg6 bl6Agbflo.

(h) 0c'r5gbob6.:qg,rlnbrq.oo

0c'rggbob 6rqg,:lr;brqrob b,:61gbo 0c"ro6rgb 0o0qro6169 er g.:qr,:3lqrgbgqr 6;qr;brbrqg3bb.
0o0po6;69 brerbrbieo er brq)r3.:qgbgqro g;qgrblb4go ,:qot6qggbr @c"rggbr-gcr6rqr6o br6er
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o0 0g0orb3g33bobt, 6c'rqr3b,:6 3o6qgrJo6 bqggbl rqol6gbl 3lJogrqrtso, .16 lrb3r b6gCT
tsg0cnb.:3.:qr0o.

0o0qro6.:69 5,:qrllrlblqgo r6oU 0c'rblqrc"rqrbgqro glqrlb.:bqggqro sb 0obrqgbo 6lqr,:brbcqro
qrrbrbgg6 0c"r6gbr/br6rq%C,Jg6oc"rqgolr 6160,>3q,c'rbrtso. 0o0qrobr69 grqr.:btbqgqro glqrlbrb,:qgo
rg6gcogg 0c'ro6r3b brgrqrtb.:brq)c.r grq.legbgqr3btlr, $r60c"r0c"rboq,b qro3oqrgbqrgbob 5,:g30oll
qrg3q'r6o6gbob.il.

6,:qrrgrqggbUq,o bserlrtbtqro $160r'roCIc.rbt qr6c"rbocno bb3.:c"rbolrlU gobrblrg6o r66;6o0ggboll
Oo9cAbbolrogob ;qt6ogbuql., ;j6o3gbobr er Arqregbgq,gbgbob cnr6bgbbt qt brgrqtbrbrqrc"r
0o%6gbollrco3ob lq6o6bgq, co;6bgbb 0c"r6oll.

4. br0rdorqrorSo qo6gbgqrgbob 6rbbrbqg6s

3c'r0J$oob b.:rq6ogbgcn Jc"rqro$oJr CgJ 6,:60.:t6ggbocoo tsg6ots36gbo @c'rocnbr"rgb bl0,>6coqro,:6o
qo6gbgq,gbob 5l6lr,:%q36lb, 6c"r5c.r66 go6.:6Lp6o qrs l6rgobrbbg6o ,:jgopbob,:cn3ob, obg
grq,sgCbgqgbgbobor3ob. 6c"rqrgbt6 0r"rocobcn3gb,:, qrrOr63bocno oEgar6016ot q.:tspbgboll
tsgbrbgb .:q6ots6gq,o gbqr,: ogc"rb 6.:60.:66gboo'r Eg6ots36gb0o.

(a) brgr$6erOo.rcnbrng6gbo

bl3r$6c"r 0cnorbr.r3SgboL Ul0.:6orq,ot6o qo6gbgqrgb.:, 616oblbg36gbl 6c"r5c"r6g 0c'rO;3lq,o

Euqlrego 6t3rqrgbolr 0o0qgo6,:69 qo6gbgq,gbt, 6c'r0q,obor3olrtg qrob3c"r6go6gbob gtbt336orsqg

6r0r"rogg6gb,: blb.r%6c"r Ul36c"r6g66c"r 5,:61339oro r6sg;6oCI6gbob ts3p5g6oc"rlr orr6oqolr,:or3olr. glr

bs0;6coq,o,:6o qo6gbUqCbr 5,:6ols%qg6gb,: qgr0rggbocoo g168,:6ggbocoo 0o%bgbolrorgob.

(b) r6rSr60r'rgbgqo go6$Itg6o grq,qggbgq,gbgbo

b;0t6orq,o.:6o qo6gbgq,gb,:, 6c.r0gq,og gtbbr%qg6gqro 6rbEs6ggbocoo 0o%63bobcn3ob,

5l6obricq36gbr 6c"r5c"r6g Oc.r0r3rqro Euqlreo 6l3tqrgbolr 0o0qrobt6g qo6gbgqrgbt,
6c"r0q,olrorgobr6 qrob3c'rSgo6gbob 5rbr333corqg g,>0c"rog36gb.: Ilsbr%6r"r b$6c"6g66r"r gr6.:33gcoo
l6t5r6o66gbolr tsgqrggbornlr orl6oqobtco3olr. gb br0rr6coq,ol6o qo6gbgq,gb,> 6t6ob.rbq36gb,:
qrrO.:6gbocoo 6tbBr6ggboooo 0o9cbgbolrco3ob.

13
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5. $r'r6r6gbo qgt 6rfC3qlo 0cr0brbg6gbob ol3oolqo6gbgqrgbt

qrrt6o

tsg0r'rb,:3q,gbo b.:,:6966o crJg6,r6ogboqr.:6

tsgOcnb;gq,gbo 5,:flggq,o b,:6960o6.:q,rn 0c'r0b.:bg6gboqrsb

0orq,ol6o Eg6rnttt3qrgbo

qrr6o

bup66c'r 0erOb,:bg69bolr or3oorqot6gbgq,gb,:

brtrCUE,o b19960oEsq,cn 0cnOb,:bg6gbob or3oorqo6gbgq,gb,:

0cnq,o.:6o 0rfCuq,o 0o0brbpt6gbotr orgoorqo6gbgq,gbr

7,455,619

7,15g,960

14,533,897

4,077,993

14,614,579 18,611,880

2022

(7,455,618)

(3,721,776)

( I 4,533,887)

(2,499,713)

(11,177,394) (17,032,600)

bssggQ) r"t rcJg6s6 o7bo

bu6g6gm cr3g6,:6o3bob gl65q,gb0o, 3c.r0J.:6ool-r 0o96 brtrcuq,o 0cn0l-r,:bg6gboil

co3oorqo6gbgq,gbVtsg0c"rb.:3q,gbo g3rgtso6pXb.: g6.rbgb er qr3696o5lr (3r"16ggo696ob

0c"r6qrg6;b) 6c"rOqrob qr6c"rl-rr6 3c"r0J.:6or 0c"rj0gqrgbb J6o6goJ;-l69bgob g6oro96cnc.rbgboll
g;66q,lgbbo.

3q,og6gb $;6gqSobgbs g6;bgob, 0cr6qrg6ob p,: Ub3r b,:,:5g60c", AcD0brbg6gbob b,:653bo,
bgblb,:Oolr Jg6oc"rptso. tsC0qgCA, 3c"r8J,:6o.: Ooq3bgqr b.:'bq3lc"r g6tbggboUr qr; 3c"r6ggo6g6ob
0c.r6qrg6oll or;6bgbb g.:qr.lg6ogb;3U 36obgoJ,:q,l-r. 6.10pg6lg 3c"r03.16o,:.:6 gqrc"rqgbt Il.:6g9bgq,lr,>
orrbbol-r 0oqbob.: qr.: g.:qr.:6ogb3ob J6ogglr0o qr.: 16 g$g3r 6ro09 blbob 6ob3gbb, .rbgoro

$6.16%.:jgogbo gobtblrg6.:55t6o05gbltso llt;bgq,ot 6c"r6c"r6g ,,1-r.:;ggbgc.r c"rJg6.:gogbo".



6. gobr6bg6o tsg0cnbrgrq,o
qrr6o

L,: J6cn g g66rn 0 g0cnbr3,:q,o

ggbop6 gsqrgg,:bor;6 qr,:3,:36o6CbUqo
rnJg6,:6ogboqgrb Ooqgbgq,o %.:6.:q,o

Ocnq,o$o go6$bp6o 0g0erbrgrq,o/br636o

147,805

(4,908)

CAUCASUS SHIPPING AGENCY LLC

75,418

(149,925)

(74,507)

2022

(873,843)

(56,868)

( r 3,082)

(28,813)

(9,1 l 9)

(80,699)

(1,062,484)

2022

(167,292)

(167,292)

142,897

7. lrg6oxn q)t Dq)Ao5ott66s6ogqlo br6Agbo

qrr6o

ts6c'r0ob s6rSqsg6gbr

oas6r

qglbqgggr

03ccr)5

0,:6j.:6ob tsggorgbr

lrbg,: b,:6agbo

0cnq,or6o brg6ox'r qr r rqr 0o6obg6r6ogqro bs62go

(1,053,731)

(s4,230)

( 1 6,1 80)

(3 7, r 00)

(2,932)

(174,136)

(1,338,908)

8. 0o6gbob 0i(,rlrrbrq)ob bt6ao

Oc.rggbolr grqgrb.:brqroU 5161399or o l5o/o

qrr6o

0o0po6169 b,:9lqrlblbtpc.r b,:6Ao

0coqros6o br6rqrrbrbrqrrn br62go

15



9. dodoorrqrobr0grq,gbgbo

qr,t6o

otgootgot6g0gggLs

Er8cno 2023 $qrob 1-qro or636olrcogob

690ob3q,r

gstt3q,r

brtsom 2023 $qrolt 31 qQCgg0b6ol6orgob

0gcotr

6r8cno 2022 $qrob 1-q,o o,:6g6obcogob

ql6ogbgq,o OSCSDt,396oerqrolr

5160rgqrcnbrfio

5rbgq,r

Er8crro 2022 $qrob 31 qg$g0b6ob.:cngob

6st6Bg6o gor6g0gg26s

2022 $qrol; 1 -q,o o,:636o5,lorgotl

2023 $q,ob 31 qgfig0b6ol*crr3olr

2023 $qrolt 31 q993g006obrorgob

br66r6LrJer6go ofug6gs6o qQo

br0grq,gbgbo relg6goq,t'rbr

CAUCASUS STIIPPING AGENCY LLC

buq:

138,194

1,186

(36,552)

9,145 147,339

1,186

(36,552)

102,829 9,L45 tLl,973

(7 5,969)

(2t,061)

(9,1 48)

(1,829)

(85,117)

(22,890)

(97,030) (10,977) (108,007)

l3B,l94 9,145 147,339

81,768 7,316 89,084

81,768 7,316 89,084

6ggonb bsdyg\o ys0g6;g s lts bgqtos sgdofio b6 6s6 ogqt bs6ygb0o

10. bs3r$6cn 0c'rorbcl36gbo

q'r6o

brgs$6c'r 0oorbcn36gbo

brgc$6o 0<no$<'rg6g0o

239,797 179,472

239,797 179,472



11. Euqlo qgr Euqloqgo Cdgogrqrg6ggbo

qrr6o

6sbcoo br63Xbtso

Euqlo es tsUqltsgo gjgogrq,gEggOo

CAUCASUS SHIPPING AGENCY LLC

2023 2021

2,721,100 1,492,309

2,721,100 1,333,449

12. 3$ogrqro qpt 6gbg6ggbo

(a) 3$ogrq0o09616$o

3r'10316or qgrggd6gbgq, oj6.:3r3ogrqtso 6g6,rgs6gbob g.:6909 @gbrggcn6ggboL 0b6oqrr5.

(b) qgo3oqrg6qggbo

.:6gr6ots5gbob 3g6oc"rqr0o (2023 $Cq") 3c.r03r6orll qr33q,r6o6Cbuqo e.: 6,l6g0gq,o
qro3oqrgbqrot:

- gr6l$oq,gbl 0gb,:3gor6ggb%g - 701,756 qr,:6o
- Oc"rSgbolr grqrsbsblqro -167,092 q,l6o.

L3. 6r6o6gbCbo e)rJtgBodgbgqr 0br6ggborrb

(a) 0r3c.r666rnqpCbCqog6ong6orcnbgbo

3r.r0J,:6oolr qr.l0ggd6gbCq., qgt b.:3cn666r'rqrr.r $oqrob Ogqrrnbgqro; Arkas Shipping and Transport
SA.
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O6rbqorCgogbo 0g6ga0g6gob $66gbcor6

(0 AS5XyAgQ)oltga0,326bs6os

3cn03,:6o,:0 0ooqc.r j3g0c'rlq6ots6gqro 3c"r03gbbr6or $qrob gr60l3qrcnbrtso, 6c'r0gqro6 0c"ro6,rglr

bgqrg,:bgbll,: qrr 06c.r0ob s6l%qrg6gblb.

qrs6o

bgq,g,:tigbo qgr bobgbgbo

2023 2022

161,484 163,634




