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Independent AUCITo s 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 2023, the statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising material 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 2023, and its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by
the International Accounting Standards Board (IFRS Accounting 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.

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 do not express any form of assurance conclusion on the Management Report. 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 Accounting 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:

¢ |dentify 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.

o 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:

Nikoloz Chochua

KPMG Georgia LLC
28 June 2024
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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

Note

15 (c)

14 (c)

10

11

5(a)

31 December 2023

GR Transit LLC

Statement of Financial Position as at 31 December 2023

31 December 2022

95 21
95 21
3,283 4,354
1,005 461
283 606
17,770 17,631
6,022 6,141
28,363 29,193
28,458 29,214
4,115 4,115
19,430 19,618
23,545 23,733
4,860 4,934
53 547
4,913 5,481
4,913 5,481
28,458 29,214
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 2023

’000 GEL Note 2023 2022
Revenue 5 124,061 148,272
Operating costs 6 (116,097) (138,843)
Employee benefits expense (2,754) (2,663)
Other expenses 7 (1,110) (1,082)
Results from operating activities 4,100 5,684
Finance income 157 220
Finance costs (405) (3,048)
Net finance costs 8 (248) (2,828)
Profit before income tax 3,852 2,856
Income tax - -
Profit and total comprehensive

income for the year 3,852 2,856

These financial statements were approved by Management on 28 June 2024 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.



GR Transit LLC
Statement of Profit or Loss and Other Comprehensive [ncome for 2023

000 GEL Note 2023 2022
Revenue 5 124,061 148,272
Operating costs 6 (116,097) (138,843)
Employee benefits expense (2,754) (2,663)
Other expenses 7 (1,110) (1,082)
Results from operating activities 4,100 5,684
Finance income 157 220
Finance costs (405) (3,048)
Net finance costs 8 (248) (2,828)
Profit before income tax 3,852 2,856
Income tax - -
Profit and total comprehensive

income for the year 3,852 2,856

These ﬁnancial/s}ztements were approved by Management on 28 June 2024 and were signed on its behalf

- / : 7
avid Chiradze Giorgi Chic
= General Director Chief Fi

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.



GR Transit LLC
Statement of Changes in Equity for 2023

Charter Retained Total
’000 GEL Capital earnings equity
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
Balance at 1 January 2023 4,115 19,618 23,733
Total comprehensive income for the year
Profit for the year - 3,852 3,852
Transactions with owners, recorded directly in equity
Dividends - (4,040) (4,040)
Balance at 31 December 2023 4,115 19,430 23,545

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 2023

’000 GEL Note 2023 2022

Cash flows from operating activities

Profit 3,852 2,856

Adjustments for:

Net finance costs 8 248 2,828

Depreciation 14 4
4,114 5,688

Changes in:

Advances paid to suppliers 1,071 (1,316)

Trade receivables (938) 3,198

Other assets 323 477)

Restricted funds (223) 122

Other liabilities (534) 447

Trade payables and advances received

from customers (50) 219

Net cash from operating activities 3,763 7,881

Cash flows from investing activities

Interest received 157 220
Acquisition of property and equipment (88) (9)
Net cash from investing activities 69 211

Cash flows from financing activities

Dividends paid (4,000) (9,000)
Net cash used in financing activities (4,000) (9,000)
Net decrease in cash and cash equivalents (168) (908)
Cash and cash equivalents at 1 January 6,141 8,509
Effect of exchange rate fluctuations on cash
and cash equivalents 49 (1,460)
Cash and cash equivalents at 31 December 10 6,022 6,141
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 2023

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.

Despite global factors, economy grew by 7%, inflation rate resulted in 2.5% for 2023 in Georgia. 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 9.87% in 2023 (2022: 12.53%).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 IFRS Accounting Standards as issued
by the International Accounting Standards Board (“IFRS Accounting Standards”).

Functional and presentation currency
The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional

currency and the currency in which these financial statements are presented. All financial information
presented in GEL has been rounded to the nearest thousands, except when otherwise indicated.
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Notes to the Financial Statements for 2023

Use of estimates and judgments

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

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

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.

Revenue

’000 GEL 2023 2022

Freight forwarding 118,101 141,678
Logistic services 5,960 6,594

124,061 148,272

10
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GR Transit LLC
Notes to the Financial Statements for 2023

Contract balances

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

’000 GEL Note 31 December 2023 31 December 2022
Trade receivables 9 1,005 461
Advances received from customers (4,271) (3,677)

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
assets from the contracts with customers.

The contract liabilities comprise advance consideration received from customers for freight forwarding
service. In 2023, the amount of GEL 3,677 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 4,271 thousand will be recognized as revenue from freight forwarding
service during 2024.

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 2023 2022

Freight transportation costs* 102,916 125,268

Station related costs* 13,181 13,575
116,097 138,843

*GEL 1,758 thousand. previously included in station related costs has been reclassified to freight
transportation costs to better reflect the nature of these expenses.

Based on the agreement N22-162 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 2022 till 30 November 2023.

For the period from 1 December 2022 to 30 November 2023, the Company fulfilled its contractual
requirements of transporting 1,100,000 tones, thereby paying only preferential tariffs for the relevant
period.

11



GR Transit LLC
Notes to the Financial Statements for 2023

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.

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.

Other expenses

000 GEL 2023 2022

Rent expense 326 361

Utility costs 267 324

Other* 517 397
1,110 1,082

* Included in the other above are the fees paid to the audit firm in 2023 of about GEL 48 thousand (2022:
GEL 63 thousand) for the provision of audit and other professional services.

Net finance costs

000 GEL 2023 2022
Recognised in profit or loss

Interest income 157 220
Finance income 157 220
Net foreign exchange loss (405) (3,048)
Finance costs (405) (3,048)
Net finance costs recognised in profit or loss (248) (2,828)

Trade receivables

’000 GEL 31 December 2023 31 December 2022

Trade receivables * 42,917 42,570

Impairment allowance on trade receivables (41,912) (42,109)
1,005 461

*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 37,621 thousand and GEL 37,797 thousand, respectively, as at 31 December 2023 and
31 December 2022). For further details, see note 13.

12
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GR Transit LLC
Notes to the Financial Statements for 2023

Cash and cash equivalents

000 GEL 31 December 2023 31 December 2022
Bank balances 6,022 6,141
Cash and cash equivalents in the statement of financial

position and the statement of cash flows 6,022 6,141

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.
New Law of Georgia on Entrepreneurs defined the term of subscribed capital and requires Company to
ensure compliance till first of April 2025. As at 31 December 2023 the Company has not determined the
subscribed capital.

Dividends

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

statements prepared in accordance with IFRS Standards.

In 2023, the Company declared GEL 4,040 thousand of dividends out of which GEL 4,000 thousand was
paid in cash (2022: GEL 9,000 thousand).

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.

13
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GR Transit LLC
Notes to the Financial Statements for 2023

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)).

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 2023 2022

Cash and cash equivalents (Note 10) 6,022 6,141
Restricted funds 17,770 17,631
Trade receivables (Note 9) 1,005 461
Balance at 31 December 24,797 24,233

No impairment losses or reversals on financial assets recognised in profit or loss during 2023 and 2023.
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 2023, approximately
50% (2022: 46%) 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.

14



GR Transit LLC
Notes to the Financial Statements for 2023

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.

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 2023 2023 2023

Customer credit risk grade Not credit-impaired  Credit-impaired Total
Low risk 1,005 - 1,005
High risk - 41,912 41,912
Total gross carrying amount 1,005 41,912 42,917
Loss allowance - (41,912) (41,912)
1,005 - 1,005

000 GEL 2022 2022 2022

Customer credit risk grade 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

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 2023 and
31 December 2022, 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 2023 2022

Balance at 1 January 42,109 48,293
Decrease due to foreign currency revaluation (197) (6,184)
Balance at 31 December 41,912 42,109

No trade receivables were written off during 2023 and 2022.
15
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GR Transit LLC
Notes to the Financial Statements for 2023

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 2023. 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
2023 2022

Cash and cash equivalents 4,620 4,947

Restricted funds 17,770 17,631

Trade receivables 995 416

Net exposure 23,385 22,994

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

in GEL Average rate Reporting date spot rate
2023 2022 2023 2022
usD 2.6279 2.9156 2.6894 2.7020
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Sensitivity analysis

A reasonably possible strengthening/(weakening) of the GEL, as indicated below, against USD at
31 December 2023 and 31 December 2022 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 2023
USD (10% movement) (2,339) 2,339

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

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 2023, 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 2023 till 30 November 2024.

From 1 December 2023 up to 31 December 2023, the Company has provided the freight forwarding
services of approximately 247,869 tons of liquid cargo (2022: 313,779 tons of liquid cargo from the date
of previous agreement (1 December 2022 to 31 December 2022)).

To secure the fulfilment of the contractual commitment above, the Company has provided restricted funds
(Note 15 (c)) of USD 6,607 thousand.

As at 31 December 2023, 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 2023, the immediate parent of the Company is JSC Georgian Railway. Ultimate
controlling party is Government of Georgia.

JSC Georgian Railway produces publicly available consolidated financial statements.
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 2023 2022
Salaries and bonuses 469 467

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 2023, the Company incurred operating costs towards JSC Georgian Railway (see
Note 6 ), which amounted to GEL 98,714 thousand (2022: GEL 107,603 thousand).

As at 31 December 2023, the Company has advances paid to JSC Georgian Railway in amount of
GEL 3,283 thousand (31 December 2022: GEL 4,354 thousand).

As at 31 December 2023, the Company has a restricted funds with JSC Georgian Railway (see note 14
(c)), in amount of GEL 17,770 thousand (31 December 2022: GEL 17,631 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.

Material accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.
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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.
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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 will become
effective at a later date.

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.

21



(iv)

(9)

GR Transit LLC
Notes to the Financial Statements for 2023

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

Financial liabilities

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

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

Offsetting

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

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 2023 and earlier
application is permitted; however, the Company has not early adopted the new or amended standards in

preparing these financial statements.

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

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).
— Lease Liability in a Sale and Leaseback (Amendments to IFRS 16).
— Lack of Exchangeability (Amendments to IAS 21)
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330000l 2505H0E3s 118,101 141,678
@maobGH03emo dmdbobmemgds 5,960 6,594

124,061 148,272

Lobgedg369emgdm 6sdmgdo

9m 399990 3bOHOWO SLsbagl 0bgMm®Is30sl IMTbTsMGOGOMD 2o53mMTGdo bgerdg3Megdgd0Esb
§963mgdboew dmmbmgzbgdbg s Lobgedg3Br¥Egd™ o YdWIEHdgdbY.

’000 qos6ro 3896008365 31 q0g398d9G0 2023 31 93990960 2022
Lo303Mm dmmbmzbgdo 9 1,005 461
0c3b3oMm9dqd0Lsk Jomgdwo 5356Lgdo (4,271) (3,677)

Lobgerdg3OHEgdm 5903900, doMOMOIIE 393000 JdS LosbsM0dygdm MsMoEolm3zol, 3mddsbools
35606 300096E0LM30L A5F9Mwo (Foaesd 505 EIMOEHYEO) FmAbobwMgdOL Labs3wrmE dMm3m39dMw
MREWGOSL  9bsBPIMMGOOL  ImMbmzboby.  BoBBILOL  boliosmosb  godmIobady, M sOLYIMBL

Lobg 93609 gdM 59303900 IMTHTsMGO GO Aox3MMTGdNYe bgeng 30 gdgdBY.

Lobgedg3HIgdm 35O gdgdo  8moEegl  BHZoMMOoL  25sbBo3oL  FmALsbmMgdolbmgol
3w09b@900Lysb Fowgdoen 5356LL. 2023 Howol, 3,677 5050 WML MmEIbmdom ™Mbby, MMIgaros
39600mEol  LHYoLdo  s00sMYPIMWOo ogm  BmIbToMgOEgIOLYD Tomgdmw 535619030, SV
330MHmM0b 2osH0E30L IMAbobMMmd0EL B0gdeo dgdmbageol Lsbom. 2024 Harol 4obdsgermdsdo,
4,271 s0ob0 @M0L MmEYbmdom IMIbTsHJdWGdoLYh FoMgdMo 5356Lgdo 0dbgds sMosMYdIWMEO
33000 45oH030L FMTLsbwMHd0Eb Jomgdeo gdmbsgerol Loboo.

39L3LGHMEgdIE0 35¢rEYOYEGBJd0 s FJFMLSZEOL SM0IMIBOL 30E0EH03IO0
399mbs35¢00 BoLEGdS 3e0gbBMb oxzm®mTGdME bgedn3tvyegdsdo 90m0mgdIMEo 965BIMHIdOL

dobggom. 3335605 500Gl FgdmLogsl, GMmEgLsg ob Assligdl dmabIsMBIWL 30bGHGHMEUL
L5JMbgEBg 96 FMALobm@gdsBY.
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3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

33060030 2505H0E3s - Fgambogswro 300¢gds s65HBsMIdOL LobsggErm GH30MHMOL MmO 360
90900 250sH0©30L F99y9©, HMIgwoa 93w996gds Fobolbffo® QoblabMzmr gsligdl. Fgdmbisgseo
a3pbgds 03 0sbbom, MMIOl Fogdslsg Lofo®dm Imgeol s©0bodbrmo dmdbobwyMmgdol gofg3zol
LoboEgwme.

330000 25005H0©30L FgaMbdg50 5M05MYINY0s EMMOL 36353¢Mdsd0 FMALabMgdOL QofigzoLmsb
9O, BoLL 15-0b GLsdsToLO. SBOL0sMYPdYEo TJIMbsgzEol MEIbmds BILEYds BHMIBLEIMOEHOMIdOL

LMY Loz o™ EOHMOL Log3r)d3zgwbyY.

©@MyoLE03Oo Indbobmemgds — 99dcmbogswro 4s8mdmdsgzgds bgedn3mvergdgdol ©oJdoLsl o
50b0dbmo  bgwdg3Mmegdgdol  BoMawgddo,  G30MHmMOL  GHMBLIMOEMIOOLMZOL  Lom3gMozom
dBoymxbol 999390, F0bsLHoMBLEBLIOMME BILYdDY 5B 565BEHMHGIOL Lobszgwrme.
399mbog0c0 BoLEYds 08 Mbbom, HMIEOL Jowgdsbisg Lafo®dm dmgerol s0bodbmmo dmdlsbwymgdol
239%930L Lobsggewrm. 899mLogso wmaolEo3oMo dmdLabwMgd0b 5005MdEos OMOL 4563397
9md96¢& 30, 5oLl 15-0l FgLsdsdols.

Bom39MHs30m botrxgdo

’000 ¢so 2023 2022
3306Mm0L 25©sD0E30L botxgdo* 102,916 125,268
LoERMOMID 35380609090 botx gd0* 13,181 13,575

116,097 138,843

* 1,758 5msbo 60, HMIgoa s©M] 99B¢9bowo 0gm ,LsMMmmsb 35300090 boMxgddo“ odbs
93L0GOE0MGRWMWO ,,BZ0OHMOL oEsH0E30L botMxgddo®, Mo M3gm sLsbogl s0bodbmo batxgdol
0bgdsL.

A300m0L  GHMBL3MOEGH0MYOOLLL  TJ0og35000560  BHoM0RJdOL  9dmygbgdol dobbom, 3md3sbosls s
3035600l JdMdger 303356000, LL ,LbooMm3gEmlb G 30608BoL* MOl FoxMEMmIGOMEo bywdg3mmegds
N22-162-0b Logdggebg, 3m3356000 500m 3sbbolidygdemds gosgbos 1,100,000 Gmbsbg dg@o
33060Hm0 2022 ol 1 ©09398060sb 2023 Harol 30 bmgdd®msdoy.

2022 Gerol 1 ©9398060@s6 2023 (ool 30 6mgddesdeg, 300356058 Fgolitrmms bgedgzmHymmgdoom
239035e0olfobgdmwo 1,100,000 @Gmbol GHEobL3MOGH0MIdOL Inmbmgbgdo, Fgbsdsdobs®  g30bss
dbMErmE 99093500560 GHoMr0x53900 dqladsdobo 3gMHomolmgob.

B3060000L  GHMBLEMOEHMIOOLIL FYo3500560  BHOMOBIIOL  AsdmYygbgdol dobbom, 3mA3sbosls s
303356000 39mdge 303356050, LU ,,LogdsMmNZ3gEML M30608BsL“ FmGOL QoxMmEOIYdIMO bywwdyzmegds
N21-228-0b bsgmd3z9ewDg, 30356058 s00m 3slvbolidygdemds gosgbos 1,100,000 FGHmbsby dg@o
3306m0 2021 Hemob 1 0939806006 2022 Ferols 30 bngdd®msdy.

2021 Herool 1 ©939006M0sb 2022 ool 30 BmgddMsdyg, 303356000 Fgolimvyems bgedg3®emgdom

235035¢0olfobgdmeo 1,100,000 GHmbol GH®obL3MOEH0MGd0L Jmmbmgbgdo, Tglodsdols os0bss
dbMEME 990535000560 F9G053900 TgLsdsdolo 39MH0MEOLMZOL.
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Ubgs bstrxgdo

’000 grso 2023 2022

LooR MM bstxo 326 361
3009965 mE0 bobxgdo 267 324
Lbgs* 517 397

1,110 1,082

*353)93MM00 ,Lb3z0“-do g3 sb0w0s 99EOEHMOMO s Lbgs 3OMmBgLoYwo INdLsbryMgdol 3sfiggolomzol
50GMOMWo goMIgdolmzgol 2023 (gl 4osbowo Logslvy®o, Eosbewmgdom 48 smobo eMo
(2022: 63 53>3L0 oM0).

{10065 Bobsblm™mo batxgdo

’000 qmstro 2023 2022

500569090 8t9gds80 56 BaGsgEdo

Lo3MHM 396G M FgdMbogswo 157 220

10656LvHo Fgdmlssgsemo 157 220

L539OLE b3 g9b30MHMdYdo §dobos BoMowo (405) (3,048)

80b6s6LwyHo bstxgdo (405) (3,048)

00990590 56 BsMsedo 500sMHdMEo §dobs 30bsblvydo

bstxgdo (248) (2,828)

1535360 dmmbmgbgdo

’000 qostro 31 39090960 2023 31 93993960 2022

Lo303M dmmbmzbgdo* 42,917 42,570

3971535LOJdOL HgHIMZ0 Loz FMHM FMMPbMZbIdDY (41,912) (42,109)
1,005 461

2017 ool 28 LgdBgadgol, 3md356058 go53M3s "Ship or Pay”- b bgandg3rvergds (SoP) "United Petroleum
Trading LLP (“UPT”)" - boob, ®mdol 0sbsbda, UPT- b vbs 350059b0s bvyen 8gomg 1,200,000 93¢
&by BgoEo Bogmmdols s bsgmMMdOLs s 2oBol 3MbgblsGo (BHzoMmo) 2017 farol dmermdy
39mdgEo 3m335600L La®zobogbm 0bxg®mIlBmwd@mMol s bgwro bs3mmdolL ferow®mo Mmom©gbmdol
50%-0b 58mygbgdom, MHmIgwoa dm3mggdmos 0wmddgbgmosb s dofmmgdwymos dsgm-mdowolio-
X 903560l doelbagbol badwyswgdom 2018 Ferol dmermad).

B90mowbodbmwol  dowbgogs,  2017-2018  (ergddo  (H3oMmol  GEOBLEMOHGH0MGDds oM
2396bmM30900dM@s, MMdEs, JMBE®M3gbBHTs o063 MBS 49I0bsEML  FmALobmMgdol LagslvMo,
0019599350 BHZ0MMOL 35sHB0Z0LY, MMYMMG 535l 0MZ5¢oL0bYdL SoP byewdg3rmegds. 8909y,
3M0356000 500565 Fgdmbogso s dglsdsdolbo dmmbmgbs 13,988 smslio 583 Mol mEgbmdom
2018 ool 31 ©93900Mobomgzol. 2018 ferol 990y 990mUagswo 56 YmBows s00smgdvyeo. UPT-U
308560 L35FMM IMbM3b0L 800560 MmEYbmds 13,988 538 MGl 8959l (37,621 smslio oMo s
37,797 s05b0 oMo, 2023 ferob 31 ©9399dG0bmz0L s 2022 Farol 31 ©g398dM0Lm30L, dgladsdols).
0595390000 06530MHT5300LmM30L obowgm 89bodzbs 13.
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11.

(@)

(b)

12.

13.

(a)

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

B0 bIbLMYdO s T30 933035¢9bEJd0

’000 grs@o 31 ©9399d960 2023 31 09399d960 2022
L5ds63M Bsdmgdo 6,022 6,141
BMEo0 LEbLMYPIO s om0 93303560963 Jd0 BobBELMGO

0003 MIo9mdol 5635008378580 s BrEso bszsgdols

369603390530 6,022 6,141

303356008 LadMmEgbdm 99653390008 MOL3IBY SJ390IPIMYds s BobBLWMO  sBH03gd0Ls
3909090400l dg™MdbmdgEmdOlL sbserobo gobbogrryeros 8g-13 8960dzbsdo.

35303 5¢0
bofgbigdm 3530@swo

Lofgbgdm  3030Hso  [o®Bmoaabl 3930390l bmdobowr®H  0oMmgdIMEgdsl  3md3sbool
Losdx3xydbgderm M 3MIghEgddo.

»0900009005 dglobgd“ Lodo@Mmgzgeml sbognds 306mb3s 4obLaBMzMs 296msgLYdWEO 3530FSE0L 35S S
3035605L 2025 ierol 30639 $3M0WsdEY 935¢0YdYgdl dqLodsdobmdol MbOHMBlgwymesl. 2023
farol 31 ©939906H0L BEYMTMIMB0M 302335600l 56 Fo6MLEBPOZMOZL A9BM3LYGdWWO 330G SE0O.

©030@Jbwgdo

LodoMmmM39w ML 306mbIEIdMBOL MsbobTo, F9BLMMEo  35LvbolidygdEmdol 3md3sbogdo mbo
BemdEbab oLobsfogdge MHgHgH3zgdl 08 MmEYbmdom, MM Jomo BmE0sbo 9dEH03900 BSME3IL
900056 350EYOMgIGOL O 6e3LGINME 3530G WL, OMAMEMF U SVOHOEBYM0s Bobl seMoEbzol
1396 sMEHdOL Fglsdsdolo dmadBoadmE BobsbLYG sbysMm0dygdsdo.

2023 §eool 2963s3c0mdsdo, 300356000 4,040 s000b0 oMol MmEYbmdom ©0300g6IdO odmoibos,
L50obsE 4,000 5LO M0 0965 FoIbLEOEO GO LEBLOGdOoMm (2022: 9,000 505LO ESMO).

39305¢ols 3500135

30035605L 56 543L 3930GSWOL FosOIMNZ0L BMMOTSWMMO 3MW0G035, FogMsd bguddn3sbgemds 3O MdL
9906560 MbMl  3930GHool Ls3dsMolo BBy 3MI3s600L Lom3gMogom s LEMsEgR0Mwo doBbgdol
239BLbMM 309w gdWs© s B3BOOL IMbsfogms bmdol dglisbs@bmbgdws.  s0bodbmwo doowfgzs
RIEoo  boblMgdoL 9x89gIGHOO FoOmM3oL s 3MI3sbool Fgdmbsgrol s dmagdol  ddozo
dmbo@m®m0obgol LsdwyoEgd0o.

3M035600 96 HoMIMogbL 25690 ©s30LMGdMO, 3530390l FMMbM3bgdOL Logsbl.

153560360 WoMYdMEgd9d0 s MOLZOL FsMMZS

153560060 MOoMIdMEgdgd0L Tga3sligds

L535MMNW0sb0 VOMIOMEgdOL Fgg3olgdol Bobobos Tgg3sligdol MsMmOEOLMZOL BBl Tmbofforggdl
Mol P BEBPIOGHWM M39MO30530 5JBHO030L 29940E30sL Forgdmwo b 35¢EIdMEgdOL
239005(3990LmMZ30L FbEOE0 GFsbiol JosbaErmgds. M3, FIBMLIBLIMYMDIO0B s LwdogdEMo
dbxgmdol  250mggbgdosb  godmdobsmyg,  LodsMmEosbo  oMgdMEgds 9O  wbs  ogml
06@9MH36MH9H0MGPMo  OHMAMOE  MgowoDHYdso  5dBH03900L  ©IYMm3bgdg0  3ogo30LaL b
3903993 9d0L 25005:39T0LSL.
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(b)

(i)

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

bgddmgsbganmdsl  dookbos, MMI 303356008 BObBLMGO  5gBH03gd0LS @S 39X YINEGdJOOL
1535060 VOMYPOMEIGds, F5000 M I350560 d96gd0L 4odm, Too LsdEWBLM VOMYOIMEIGOLMSH
560l Josbemgdmwo.

10656LmGO HolZoL AsGmn3s
5306560 0BLEMMTYBEHJOOL 4o8mYgbgdol Iggas© 3335605 899ga0 MolZgdOL obsdy asL:

= LogMmgo@m Golbgo (oboggo d9bodgbs 13(b)(ii));
- ©0330©MMMd0L Hobzo (obowgm 89b0dzbs 13(b)(iii));
— LodsBO™ Hobgo (obowrgm 896083bs 13(b)(iv)).

6oL 3oL 3sMm30L LEAHGWIEBHMOS

99md9m0o 33356008 OMYJBHMOMS LodFMl 530605 06O 35LbOLIAYYdWMdS 3nd3sbool MHol3gdol
356mM30L LEAHOMIGHMOOL sYJBILS s HBYEPITBYWOZGEMBDSBY.

3035600 Holiggdol  JoserN3ol  3MWoE03900  boLEBLIMYds ol fobsdy s®LgdMwo  GHoliggdol
00096¢0x303060980L5 5 9b5¢0Bobmzol, Tglsdsdobo MolZgdoL LsBPZMIGOOLs s boIMBGHOME™
099560Bag00L  2obloBMzmOLmM3oL s ®oLZgdoLs s LsBE3IMYdOL IE30L  Fmbo@mEmobyobmgol.
60l3930L Jor30L 3:0GH03900 s LobEHIIGOO HYRMEIOIWSE FIPI0BYWIDS, B3BOOL 30HMBYOTO S
300356000 1ogd0sbMddT0  2oBbbMGE0gMgdMwo 330w gdgdol sbobgzol dobboom. Lobfogerm o
FoOHM30L  LEBIBPIMEBHIOOL s  3OMEIEMMOOL  AsFMmYqbgdom  3MI3sbool  FoBsbl  HoMmBmoygbl
OobL303¢0boMgdMo s  JMBLEHOMJ3oMWwo  ZMBGHOHMEWOL  go0gdml  dgddbs, MmIgedog yzgwrs
05653960HMAgb 295HMHgd0 996905 0530L0 BMBI30S o 3¢ JINMGDS.

d0mdgwo  3m33s600L  OMYIHMOMMs  LodFM  Bgodbg3gwmdsl g3l vy Hmamm  sbgbl
bgwddwgsbgarmds 3md3s6ool Molzgdol dsMmzol 3MHMmEgEIMgdImb Tglisdsdolmdol dmbodm®mobal o
23oboboogl Mol3gdol dsmrm30L bEGHMMJEHWOOL 509335GIOMBL, 3nd3s600L Fobsdy dys® MHOLIGOMD
000560 9dsd0.

Us3690000502 Golizo

L536090GH™m Moo FoMmBmoygbl 3036008 B0bBLMEGmO BoMowol MHolgl, vy IndbdsMgdgmo 6
30obsblmEGo  0blEHMMIDEHOL  3MmbBHM3BbGH0  39H  ©993dsgmgogdls ol Lobgerdg3HIegdm
35O GdJOL o 593500 MHOLZO JOMOMOPIE HoMmTM0dzgds 3mI3s600L 3x0gbGHgdol dodsMom
3MLgdE FMMbM369dmsb JodoMmgdado.

153M9OGHM MOLZBY 93900 YOIMYdS

gobsblMMmo  odBH0ggool  Lbodogsblbm  oMmYdMEgds  [oMdmoaabl  TodLodocr®  LogMgoGB™
0593999056 gd5L. 85gdLoTo MO 7399 IOIMYOS Lo3MIOEM MOLIBY LosbysM0dRJdM MsMmOYOLMZOL

0y 9999p0:

b5desblim MoMgdyyemgds
’000 grso 2023 2022
R50 LabLMYdO S Fomo 933035¢9bGJd0 (39608365 10) 6,022 6,141
39D0MOMWo Moo Lsblimgdo 17,770 17,631
1535 FMm Fmmbmgbgdo (d960d3zbs 9) 1,005 461
Bodmo 31 ©g39309ML 24,797 24,233

2023 o 2023 Hargddo 9mygdsdo 96 Bo®mogrdo 56 ymazomws s00sMmgdmo gormaslivygdol Bomowgdo b
23999935L9MGIOL DML 5©0g69d0 FobsBLME 59E0390%DY.
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155353Mm dmbmzgbgdo

303356008 Lo3MgoG™  MOL30  F0MOMOEIP  FIB30MHMBYIMW0s  MOMMIMEo  FmIbToMgdErol
06030000 Jobsliosmgdwgdom. MwdEs, bgeddwgsbgarmds slg3g 0mM35¢oLT06IBL God@mmadl
090053 8909¢g0s 453965 0dMmbomb 3m335600L 3E0gbEHms dsBOL bszMgoG™ MHolgbyg, dsm ImMol
08 0bMLE®o0L ©s J399bol BMEEOL MoL3L, GMIgwdos BMbdz0mbomgdgb dmdbIsMgdwgdO,
3960Mm© 30 59559500 399956MqLYdMY 93bMI0zMH 30MHMdYdTo. 2023 Farol obdogermdsdo, 30md3sbool
399mbogeol asbemgdoom 50% (2022: 46%) 9039369050005 3m335600L MM doMoms© 3wogb@mab

2396bMmM 309093 259030l M3M3090BY.

L53MgOGHM  MoL3IOL ToMmMzs bMM30gXYds  BHZOOMOL  FosHB0Z0L  3x0gbBHIdOLYL  Fobslfstro
3956730l Inmbmzbol ybom. 3mI3sbool LsgsFHm InmMbM3b6930 JoMOMIEIE Jmo353L FMmbM3bgdL
MgbmEo 3083560900l d0dsrm, GHMIwgdoz 2oLHg39b WmAoLEBHIMNEG s 65300MmdOL  dofjmgdol
9mdbobwmadgoL.  50bodbe  Fmmbmgbgdmsb  ©s393006Mgd Yo bH3MgOoGH™M  MHoL30  0TIMmMYDdS
dnmbmgzbgdol 658mgdol ymgzgemzodo dmbo@m®mobaol gbom s 03 Lglbgdol svymgbgdgeo
5535030l Immbmzgbom, GMIgwms bsdmo moommgmwo 06030 Mo  3mbEM39bEoLmZoL
3903390, ©3figligde BRIOIRL LPbLMIEYOS.

3035600 30gbBgdoL  90%-Bg TgdHo SHoMmBMIdL  M3gMoE30gdL  30035605LsD  Jobo  IMLYdOL
MM0PVOEID 5 BIMOWL 08300000 3Jmbos  s@powo.  IMIbTsMmgdgms  Lo3MgoG™  Gololb
9mboGH™M®0byol ML, ImdHTsMIOWGd0 X MB3EI00s6 500 153MgOGHM Tobsliosmgdegdol dobggzom,
0500 GmO0L, SL63MIMO30 3MHMBOWO, IRIMZOL 3505 s HoOlwdo BobsbLwGmo LoMmormwggdol
2OLYOMDS.

063 F9bo, bgsFMOM FMbM367dMb FoToMmmMYdsdo bMMblgEwymas 56 Tmombmggds. 3mA3s60slL 56
359hb0s 1935FMHM dmmbmgbs s Lobged9g3MmEdm 59303900, MMIGIOLMZOLIE 9O SMHOL DML
MH9D9MH30 9500560 JOY0o YBOHWY639wYMBOL SOLYIMOOL 450M.

3elsgrmEbgero s3MgEoE ™ Batagrols Ggxsligds 3MM3MGMSE0Eo 3eogb@gdolmgol

3035605 000MYME ©993990Jd0MJOL 9BsFomgdl bo3MgEoGH™ Mmollol bsMmolbby 08 dmbsigdgdol
bs3dz9BY, MMIGoE 29BoLIBEZMS OHMAMEOE DsMogrol MolZoL LadMmmybmbm Imbsigdgdo (Jsom
JmOob s oMy TbMmEmE, A5Mg MHgoE0bygdo (bgwdobsfizmdmdol F9dmbgglsdo), S9OGOMGOMEO
530650 96900090900, 3ToMMZYLMBOMO 96H0TJB0 s Bso B535009d0L 3BMYbmbgdo ©s
360gLado oMLYdNE0o, bgedolsfzmdo 0bxgm®mTozos 3¢0gbEHJOOL Tglobgd) s 3wogb®Hol Ji3g3sbmab
053530009000  59mEEOWO  bo3MJEOGHM ABLXOL As8mygbgdom. LozMgodHm Molzol bsmolbgdo
23960L5BE3MGOS boMolbLMBMO30 s M3MmEIBMdMOZ0 BodEHMMIOOL Fodmygbgdom, HMIwgdoz 80560367dL
©IBMEHOL MHoL3BY s GLsdsToLMBI0S Lo93gbE™IOOL 456 Lo NI OEM MJoE0byOL A96T6E OGO MSb.

o mbgaro Ls3MIOEGHM BoGsEo

39000920 3bOOWO sbsbsgl 0bBMGTs305L LHIMIOGHM MOLIBY 9390 IOIMIBIBY S TMLserMmEbge
153MIEOGHM DoMIEDBY 30gbEHIOOL 0T LagsFMmm dmmbmgbadobmgol:

’000 gsto 2023 2023 2023
36 56M0b bogMgoE ™
6ol3om b536M90GHM Holszom

903b3smgdob bs3MgEOE™ MHOLZOL baMobbo  asvmeslivyMgdwymo 257BLMOHYOrmo lsegam
Q5050 HOLIO 1,005 - 1,005
35050 MHob3o - 41,912 41,912
Ly 3000560 LodsEsblim MoMgdmmgds 1,005 41,912 42,917
DBotogol Hybgem3z0 - (41,912) (41,912)

1,005 - 1,005
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’000 gmsto 2022 2022 2022
560 5M0L boMYOoEM
Mol3om bs36Hg0GHM Holizom

003b356(9d0ob bo3MgEOG™ MOLZOL boMolbbo  aome3slvydgdammo 25BLMOYOMmo lwgem
Q5050 MOL3Z0 461 - 461
oo MHobzo - 42,109 42,109
Ly 300e05bo Lodsgrsblim moMgdrmemads 461 42,109 42,570
Dotogolb Hybym3z0 - (42,109) (42,109)

461 - 461

dboermEbgeo  1o3MHIEOGHM  BoMswol  gobs339mo  1o35FMH™M  FMmmMbMzbdOLMZOL  ©og3wYdbgdwEos

39000355300l bAOGHMLDY, 2o0g Ls3MgoGHM MHJoG0baby s RodBMdMOZ Lv3MIOGHM DGOl
2399030 gdsHg dmEm Msdgbodg Herol 4s6dsgarmdsdo.

M9BgM30L 9650000 LogsFMM FMMBMZ6gdMsD F0ToMmMGdsdo 498M0Yghgds oMRLKYMYOOL BoMowgdol
506M03bgoL Jobbom, 35659 Lobsd s©AIbOL yzgws Fglsdwrgdermds 56 0gbgds sdmfymEo; 53 OHML
09603900 Bsdm0fgMgds 306306 30bsbLYIMO 5gE030L Lodomfjmby.

2023 s 2022 Hewgdol 31 ©939906m0bm3zol, LszMgo@m Mol3om  AsMaslv®mgdmo  bsg3s3MHM
dmbm3zbgdol Igmby 3¢009b3HG0b d08oMmgd580, godmygbgdmer 0dbs 100%-0560 ,BoMoro grMmEEGOL
39000b393000%, 3500930 gd0L LEASGHNMLOL, 2509 LSIMIOGH™ MHJoE0bgdOL (SLgmol SOLYIMBOL
39000bg393590) s ¥ MO0 ferob 3odGMmdMH030 Lo3MIOEM Bl A5dM(3EOWJdoL JobyEl0m.
3035600l bgeddmgsbgermds 30oBbggl, MM 50bodbreo dmmbm3zbgdo 50 5Ol sBsBLIMGgdsO.

3dM5mds 35995355MH9d0L MHYBHYM30 1939 FMM FMMbMZDIBMB B0FsBMNGDdsTo

9dMHMds 2ora3slry@Mgdol M9HgM3do bogsFMmm InmMbMZgbgdmsb d0doMmmgdsdo ol s63sg3emdsdo oym
d909a0:

’000 gst0 2023 2022

65800 1 0563561 42,109 48,293
M3bOYOO 35EHOL FooxsLYd00 25dmfi3gwyeo Ggd3oMgds (197) (6,184)
65800 31 ©9393d9OL 41,912 42,109

2022 5 2022 §ergddo, bo353MM FMbMZ69d0 o6 gmazow RsdmfjgMowo.

B30 LILLMYOO s Js30 9330350963 JO0 s 9B YMO GO LsbliMYdO

d9boomwo  gomoo  Lablmgdo,  LobgEdg3MEgdm  35EEIOMEgdOL  S3TOYMBOJIOL
1bBOHMB39wygmaol dobbom, 0bsbgds Fdmdgwo 3md3sbool Lsdsbzm sbasm0dbg, LL ,Lods@mnggeml
30603B5bmb" IO ,bgEdg3BrEgds BZ0MHMOL  BHEOBLIMOEHOMIIOL Tglobgd“ msbsbdo
(oboergom 99600365 14 (c)).  go@BobL baMgoEobym Losggb@ml dobggzom, LU ,bodsMmmzgwml H30bogBL*

593 9393500560 gdo@gbGHol oBmw@ Mgodobyo B.

BMEo©0o bEbLEOdO s Fo0 933035 gbBHJO0 O TGPV WMWO FMESEO LIbLMYGOO FEPMBOEOS
JoOmmen 35639080 9m3g35000560 980FIBEHOL IBRME MoBH0baom B (go@GBolL Ladgodobym
L5539 GHML Jobg30m).  sME3gM00 6590 56 SMOL SOEF F9WIYIWVIFOLJINEO 3G JoRBILLYHJIMEO S
3WsL0ROEOMGOME0s 1-9¢ Mbybg. bywddmgsbgwmds 56 Imgeol, GmA MmIgeodg 3mbEHMe3gb@o 396
39dengdl Aol Joge bo3olMo 35¢dvErgdgd0L 53054MBOEIGDSL.
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3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

(i) 0330MGMdOL Holizo

)

©033000)MM00L HOLIO GO 0lYO MOLIO, ML EOMLSE 339605l 9Jabgds LoMmwggdo BagzolMo
50bsbLMMO 3500 JdMYgdGOOL TgliMErgdado o MHMIJWMs ELOIRIMS® bsFoMMd Fmwolb 6 Lbgs
130656LM0 5gd@0gz0L dofimgds. 3339600l 3M0EH 035 03300 MMBOOL JsOHMZILD 3539060930,
90M35MmgmdL 0dob MBOHMB39wymRsdo, GMA ymzgemzol 3dmbogl bymsbsm wo330MGMds dobo
35009 gdJOOL 153TOYMBOGOIS TS0 OBIMZOL 35Ol EYMIOLSL, MmO E B3ggdMOog,
21939 30Dl A5MgMgdgdT30, B0MMIOJE0 DMl 25(g30L b 33600l MY3MEEGOOLMmZOL
D0560b doyqbgdol gotmqdy.

30335605 MBOWB3gEymaxzl, H@I 3o 3Jmbogl bszdsMolo Wo0330MEO 9J¢03900 Jolo 0330EIMMBOOL
9mmbMm3zb930l slsd3054MROYGIEIS.

30035605 033000)MHMBOL Mr0LZOL oM M3580 04gbgdly sBIMZ0L 3500gdOL FbEIOWGBL.  3mB35600l yzgms
530b6sBLMEMO 3o EgdEgds bgdg3Mmwrgdol dobgzom AoIbowo Mbos 0gbgl LosbyoModagdm
050000, 39Hdmo 2023 Herob 31 ©939906MH0sb, 9d3bo M30L 2obdogermdsdo. bgwddm3zsbgemdol
39535900 13065BLMOO 35¢EYOMEGOGO0IB BYWsEO LoblMYdOL FoE0bgdOL 35IdO 56 >0gToBgds
9o Fgabs.

bs8s Bk Golizo

L5dSBOM HoLIO ML COLZO, HMI LsdSBOM BsLYdOL OLYMO (FILPOWYDS, OHMYMMOEG SMOL bsgsBHM
39960Lgd0, LO3OHMEIBGHM 356533907900 s 9g300L BolYdo, 0dMgdgEIdL 335600l Fgdmbogsw by b6 dolo
30bsbLmEGo  0bLEGHMMIGBEGHIOOL  FWMdOL  POMPIMWGIsDY.  LodsHMM  GoLZoLb BsMmzol  Jobsbl
96805396 LdsbBEMM MHol3gdBY M I0IIYMGOOL ToOHMIs S 3MBGHMMEO oGO 356G JdOL
B g830, 53mboggdol m3EH0dobsogool 3Mm3gldo.

LogoBem GHobgo

30035605 9939900905090 Logs @M MoL3ZL 00 ogo3gdmab, 99lyo3gdmMsb s G9bLMME BWWwo©
LoblMgdMb ©535300MdO0m, HMIWGOOE WMOL oM bbgs FseEdos I6MT0BboMmGdMWO. Foe@o,

H0Igddoi JoM00OE ©IbMT0boMGdMEos gl M3gMHSE0JO0 SMOL 508 EMEWSMO:

bsgsemeyhem Goliz by osg39009859985

303356000 993000981 gds bsgzswEm Moligzbg ogm 898090 (306MBOMO MmEYbmdgdol dobgwzom):

588 mens®do 589 mes®do
’000 gos6o ©09bc30boGgdMwo ©9bc30606H9d Mo
2023 2022
B0 LEBLMYGOO S FoMO 933035 bEHJOO 4,620 4,947
3910 MWO B LobLMYdO 17,770 17,631
1535 3O mmnbm3zbgdo 995 416
$90bs ©5d3989dsMgds 23,385 22,994

ol 4560530 mds80 godmoygqbgdms 999wgao 3608369wm3zsb0 ao:33cmomo 3mGmLgdo:

b5569,560890m
05MH0olm30L sOIYdUIEmo
@530 L53moe0m 3melo b3md-3mObo
2023 2022 2023 2022
539 MEsMO 2.6279 2.9156 2.6894 2.7020

19



14.

(a)

(b)

(c)

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

936M3bMmdgmdol sBoewobo

@MOL 3MMLOL mbogMwero dglbaderm 4s9gstmgds (Agbmlidgds), §399mm domomgdwyeols dqLadsdobs,
580 MEsMmMsb JodsGrmngdsdo 2023 s 2022 fiergdol 31 ©93990M0lL dymBstgmdom, 0dmddggds
Mgbmme  3owmEsdo  ©gbmdobo®mgdmmo  gobsblbMo  0bLEMMIGBEJOOL  Tgg3eligdsby s  obyg3g
00003900005 FmYgd5Hg 96 DoMoBg 1936999, §390mm FoMdm®aqbowo MmEgbmdgdom. sbowwobo
2393905 00 533900l Loggd3zgwby, MM yzgws bbgs 33ws©o, 39Mdm@ LadMmEgbdm gobszzgmado,
B3WILO ©OBYBS.

’000 gsto 359945690 3gbmbiBgds

39300/ 353030/
909905 56 BsGso 0905 56 DGO

31 93900960 2023
599 MM (10%-0560 3m3MIMdY) (2,339) 2,339

31 93990960 2022
599 MM (10%-0560 3m3GIMd) (2,299) 2,299

306HMB0MO 35¢nEIBIENG39d0

306HMB000 L5gBIbIM Z5¢EIOVY)BJdO

L5JoMM39wMmTo Logoolsbom LobEgds G9IMGd0m bsEr0s s sHslSMGIL HBAoMO 155356MbIIdEM,
MBOGOSYOHO  3b3EbsgdgdoLs s LOLLTIMMEM  25005(Y39G0gOgdoL (33w 0gdgd0, MMIWgdos
DMAXIO  29MM339390°0 O MODOJOHMPTMIMOEI30s s gPMBobgmologsb  4oblbgsgzgd o
06&9MH36M9BH5300L 153w gdsl 0dmggzs.  LodLsboM 356mbIYdMdOL st L3g30L dgdmbggzsdo,
Logoolobsm  mMasbml o6 dgmderos  ©930LOML  9MBsoMo  oTsEgdoMO  Logasliobowm

39OGS, K3M0Ts 96 LoMOgz0, MY LMW EM3)3006 bdo [gwos Aolmwo.

50 3000069050 dglodems FoMdmTzol bogosabisbom MHOl3gdo, HMIEYdOE, Lb3s §399469d0096 Fgatgdoom,
LogoMmzgwmbo  A5300qd000 36083690m3z560s. bgd03s69wmds m3wol, MH®3 Loassboboswm
39 JIMYG39O0 5®©J339GIM0s ImJdgo bogsalobsm 3mgduol, MmBOEOIWOHO A5B3bIIdYdOLY
5 LobOsMmMEM JosFY39¢0wgdgd0L 06GHIM3MGEHIG00LS.  0MBES, BoRdILEbOEM MMYsbMgdol Jog
50bodbmo  30bmbgdol  0bFHIM3MHYBH0Mmgds  Tgodergds  @oblbgoggdmgl  3md3sboolgero
0b6@9M30M9Eo300Logeb s  8sod  36003bgamzsbo  ao3wabs  ogmbomb  {obsdgdetyg  30bsble
3b96Mm089905bg, 0379 1o 50LIBIEM MMYB6M FYdangdl B3 MMM 0BEIM3MYEHOMIOOL 50MBIbEHOMYO.

LolsdSMMEIM 3

L5gdd056mdoL  A39gdm030 F0IEOBIMYMOOLSL, 3339605 o398 YBIMIOMOs  LoMPBgmgdls
LoBogMgdl.  bgeddmgsbgwmdsl  dosBbos, ®md  Imgdmewo  LsMRIWgdoEB s  LEROZMYdOWIb
§96IMIMB0  LadMmE®mM  35¢0I0Egdsl, Sbgool s®LYdMdOL Fgdmbggzsdo, 56 9db6gds s®LYdOMO
MOMYMBOMO 3930965 30835600L IMT935¢0 M3gM309d0L F90ga0DY 96 B0bIBLYYG FEAMTMIMdIBY.

LabgeB)3@vyergde 35er)drergdgd0

2023 fierol ©939909MHdo, 3L ,x0560 EGOMBBOES* LL ,LodsGmzgwml M30603Bobmsb* ©sgdwo
BoBHZ0MmNM 25sB0Zgd0L byedgztvyamgds (“FTA”) assbsba®derogs. FTA-b dobgogom, 2023 fierob 1
09399060056 2024 §eools 30 6mgddeedg 33356058 Mbs MBOHMB39gwyml byew dzomg 1,100,000 Gmbs
0b935000 B30MM0L FoEsH0W3s.
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15.

(a)

(b)
@

(©
@

(@)

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

2023 fierob 1 09399060006 2023 ool 31 9390365807, 300356058 2BOHMBIgMYM ssbErmgdom 247,869
Ambs mbg35000 BH300000L bgJu3gEOGHMMM TBLsb@gds (2022: 313,779 BHmbs mbgzs000 BHz0Mm0 ffobs
bgwd9361gd0L 5M000sb (2022 ol 1 ©9399d36G0@sb 2022 farols 31 939906 3wY)).

B99mo0bodbmwo Lobgedn3mHmadm 35¢YdErgdol dglcmvagdol MBOHMB39gELsYMa3sE, 3MB356050
MBOHMB39wym 6,607 5m5L0 533 EMEMHOL MmEYbMdom FgbrEMEo BEsEo Lablmgdo (9960dzbs 15
(©)

2023 Gaool 31 9399060l damIsmgmdom, bgwddmzsbgummds doobbggl, MM 3md3sbos Fgdangdl
395Gl Lobgadg3Mrvegdm 3oegdwegds FTA- 1 9gbsdsdobsco.

53530060300 Ibs69ggdo
38mdgmo 3335605 s LadmEMmM Jo3mbEGMEMYdYEo MY

2023 Herol 31 ©939906H0Lm30L, 303356008 30HEs30M0 FdMdgEo 3MB3sbos 5oL Ll ,LadoMmggaeml
30603B0. LodmEmm 9530mb@OHMEgdgeo bsmgs Lodo®mzganml Jmsgmemds.

LL "Lodo®mzgaml G3060gBs“ fotmdmgdl boxs®m bgwrdobsfizomd 3mblmEoo®mgdvye gobsbliv®
365Mm0dYgd50.

396530900 MAseglio Msbaols bymddmgsbgamdoliorsh
0s0erglio Gsbgol bgerddmzs69¢rmBol sbs bsebgds

MBsglo Gobgaol bgwrdd®gsbgwmdsd ferol gsbdsgarmdsdo doomm d90aao sbsBLsmMgds, Mmoo
d9beos LGOS FolsdMx gErMmgdol babxgool 353 9aMm®m0sdo:

’000 qs®o 2023 2022
by gsligdo s dmbmligdo 469 467

396530900 Bb3s 05353806909 FHs6MYJd056

390530980 8035362850056

3M035600  Yym3900o®  Logdosbmdgdl  sHomBmgdl ;g Moy  MOABODBI3090Mb, OMIgdO3
3MbAOHMEgds, JOHMMB035© 3MmBEHMMEEIds 96 MOl LodsMMZgml dmsgzMmdol db0dzbgermagsbo
2393960l J398. 303356050 50600 dabL 24-0b, ,,535380M 91 FbaMgms gobdsdEHgdomo F960dzbgdol*
2399mbs3@obol  go0mygbgds, MHmIgeog 04w g3s  ©35300M9dMo  dboMol  Fglobgd  0bgm®Isgool
399300900 Loboo  FaMagbol  BgdoMmzslL,  00gMMBLMD  ©s35380MHGdIMY  LofoMImgdmab
396bmG 309w gdmE Mm3gMHo309009b ©s35380M9d0m.

3M035600L Mm39Mo309d0 Lbgs 5395380000 Fbstgqdmb gobbowrmwos 439dmo.

30600 gswsbo3z0l bsgd0s6m8s

2023 Herol 3960530 md580, 3000356050 AoLHos 98,714 505L0 oMOL MEYbMmdom Lam3ghaom botxgdo
(2022: 107,603 55b0 o60) LU ,,LgoMM3gErMl 6 3060gBoL“ Jods@m (oboggo 89603365 6).
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16.

17.

(a)

(b)

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

2023 ool 31 ©93930G0bm30L, 3md35605L 5J3 b 3,283 505L0 WSMHOL MEYbMBOM 53561900 bl
"badoHmggeml H30603Bobmzgol" (2022 fierob 31 ©9399d960: 4,354 smolo sMO).

2023 ool 31 ©9390060Lm30L, 3nd35600L 5Jal 17,770 5000 oMol mEgbmdom d)brmwEwo
M50 Lablimgdo Ll "Lado@mngguml H30608BsLmsb" (0b. 89603365 14 (c)), (2022 Farol 31 ©939dd960:
17,631 550 @o60).

bgddmgs69wmds s535L9dL, MM bbgs 3053MMBdILMD 39380 LafsMTmgdmsb ©s35380M9dMwO
659900 X 53w9MH0 MEI6MBGOO 56 SMOL SOLIdOMO.

099835L900L Logmdzgeo

530b65BLME0 5656008905 FMIBEYOME0s 30M)356009w0 VOMFIMMIdOL Logmdzgwby.

5®90000 0683MMB530 LOsEMOEH3M 3MmeEo@03oL dglisbgd

d399m0o  25BlobP3zEmMwo  LsoMoEbgzm  3mE0GH03gd0  MsbI0d 3M s  0gbs  asdmygbgdero
§0b6599d56Mg 530656LE 5BM0TYqBsT0 FoMdmYgbow yzgws 39H0M©™MSE Jodotmmgdsdo.

999mbsgols 500sMYds

0683mM05305 3000356000 LooMoEbzm 3mEoE0390DY, MMIgdoE FMmIHAsMIOWGOMSE YoxzmOTGdME
b dn 360 gdqdL 353060 9ds FoMdmagbowos 9960836580 5.

1065600 998mlisgseo s batxgdo
3035600l g0bsblivMHo Gdmbsgsero s 3obsblivMo batxqdo dmoiagl:

= La36OHm39bGHM botrxo;

= La36OHm396GH™M G99mLogso bdb3IM BsdmgdBY;

— 93bmmo 35MBHOL 3MOLOL (33¢0MId0m A9B30MHMDYOMEO gambivemds b BoMowo 5obsblE
59303905 s BobbLWE 350 HdMEgdgdDY;

Lo36OM396¢ ™ 899mbogoeo 96 botrxo s00s0gds 989dGMIM0 3G:mEgbE0L dgmmol gsdmygbgdoo.
»9897G9IO0 LE3OMEIBGHM 396533900 5OV 2565339000, OMIGE0oE BB OE 5EOLZMBEHOMIOL LogsMsrm
Lo0MToz3PM  FMOE  A9IBEIBL o6 FgIMbEMdgdL BobsblMo 0blEHM™MAghEHOL dmbsermobgro
dmbds™gdol ool dobgwgzoom:

— g0bsblm®Mo 59E030L 0 0sb LEdIEIBLM VOMmYdMWGdsBY; 56
— g0bsblmmo 35000 gdoL STMOEH0DIOME VOMmYOMEGdsDY;

LO3OM396EM FgamLagarols s batx ol sdmmzeolsl, 9839JGIM0 LE3OMEIBEM 3565339000 2odmoygbgds
393030l 056 Lodosblim WOMmYBMWGdsDY (HMEILE SJBHOZ0 96 5HOL FoBILMMGOMEO LoMILOGM
MoL3om) 96 35¢YOMEgdOL 5TMMEHODBYOMW WOMJOIMEGdsHY. I3, BobBLWGmO 5dEH039d0LmZz0L,
H0Igo0E 053300390 5005MJOoL F98AMA F3MBILWIOHES bOIMIOG™ ML, LodHMEIBEHM
3990053500 209003¢g0s 9BIIGIO0 La3OHM396G™ 2965339008 B0bBLYMO sdE0z0L STMOEHODId
00O gdsBY 250Mmygbgdom. 0¢) 5JEH030 sV ML LoIMIOGHM ML FoMRILMOYOIYWO, T5d0b
LO3OME3g6E™ FgdmLogol 4odmmgErs “YdMMBEIds JNE0D LsdIEBLM OMmYOMEPsDY M3l
d900mb.

22



(c)

(d)

(e)

@

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

9bmMOo 3savBHol 37OLoL (33¢0gd00 b30MMdIOMEo FGFMLMEMBds B BB SVOMOELYDdS
§90b0s Log3dz9w By, HMYMOE B0bIBLKYMHO gdmbogswo 56 BobsBLWGMO batxo, 080l Asmzswolfjobgdoom
099 bo 993L 5EHO0WO MEbMMGO Z5¢EHOL FIMMdL - HIobs 5dMbsggdol mvy Fdobos BoMowols
3mbogosdo.

396530900 MEbMMO 35¢EH 500

™396M530900 bmME o ESd0  49oY35600s  3m335600L LsdMTom FowEBsdo  M3gMo30gdOL
05000 dqLsdsdobo go33e0m0 3MOLO.

M3bMME 35¢0Esdo ©)bMmT0boM dMEO BN 5gEH03900LS S 9GO GdYOOL 3b3YMEHO0MGDS
159Fom 3509350 bgds Lssbys®0dYGdM MSMOWOLHMZOL SOLBYDIMEO J533EP0MO JMOLOM. YYsbmMHo

350EHOL 3MOLOL (33WoMdOm  Fob3oMMdYdMwo Fgdmlmmds b BsMswo FMmos FMbargdby
96800 gbl  bgomdsls 3gMomol  sbofiyolbdo sOLYdME Lsdwdsm 3sw@sdo ©IbmIobomgdme

59mOE0DJOIM oML (302609G0MYOMO 9B9IGVIO0 3MM39DEGH0M S JoIbEIdOM 3gMmOMPOL
20685300M0d580) ©s MEbME 35¢EHsdo ©YbMmToboMmgdIME STMOEHOBYOME VOMHYdMEIGdIL TMEOU,
H™Igog 3m639MG0MGOME0s LosbsMm0dYGOM 39MHOMPOL dMEIML SGLYDIMWO o330 JMOLO.

MEbMe gsBsdo IbmB0boMmGOMWO HMIBWWSO 9JBH0ZJB0 S 3 IOVIEGdJd0, MMIWgdOE3
L5350 0560 VOMYOIGO0m BoBEYDS, Y3560 05 3835600l BsdMTom o ESdo LsdsOHMNE0sbo
©0MJOgdolL 45BLEBOZOOL MsMHOVOLHMZOL SOBYOMEEO F5(33W0MO JMNMLOm.  3bmYG Fs¢Esdo

©96m30boMgdMEo  5MBMOEO  JOMIMGdo,  MmIwgdos d9530L90wos 30635690
©OMYPOMIO0M, 3500594356005 M39M300L MIMOPOLMZOL sMLYOIMEIO F533LOMNO JMOLO.

MEbMMOHO o Eob 3mb39MEE000 Fo®ImBmdowro bgsmdgdo 5005MJds dmyqdsdo b Bomogndo.

554890 ms 833500560 JoBIMKRJEMYdo

©5boddgdmEms IM3Eg3500560 2olsdMHRGEMIdO BOLEYdS 9M>EOLIMBEH0MPdIME Logmdzgw by ©s
boMx s 500MH0Ebgds GgLsds3olo FmdbobrMgdol Asfg30Lsl. ZoIdLIENGds 500MIYDdS 00 MEOIbMdOom,
H@Iol 4509bEOE T mbiwos 9m3wg35000560 BMwso dmbMlol b dmaqdol asbsfowgdols
39300L  Botyemgddo, vy 33356056 9d69ds F0BEOBIMY  LsBIOMEGIMOZ30 9B 3MBLEHGWIs0Mwo
39PN GES  250boMml  s0bodbmo  Mbbs  olsddgdeol  dogh  fodlmemdo  asfgmero
ddLobmEgdol 990ga9©, ©s MMEgLsg bBLYbgdMEO 35¢JdEgds FgLadwgdgwos Lsodgom 0gbsl
39335L9dgmo.

3ma9d0L 35@slsboo

dmag00L  250sloboo dm0o(3o3L 308EOBIMY o A9939IVW 2osloboEL.  FmMygdol Foolabowo
3000MEYds dMAJdsdo 96 BoModo, oMy Fgdmbgzgzgdols, MHm@ILsE Ol )35300MHYOS Lafo®dmms
2395900056905, 96 3060306 3930EH oo 96 bbgs LM Fgdmlisgsrdo s500sMgdIE GMMYIGdL.

dod0bsg gssbsbso

0000000567 29oLoboo 9M0L s©0bodbo ol sLsdgmo BMAgdOL b BsMswol Losgmdzganby
o6dmgdbowo  dmbowmbgwo  Logoolobsm  35¢r©gdEgds 6 dmmbmgbs, 00 Logsosliosbsm
2396533900l 250mygbgdom, MmIgeo doesdos 96 sMLYOOMOIE  98MJIEIOME0s  LosbysMm0dYGdM
M5MH0POLIMZ0L, 53Mm9m39g, §obs Hergdol Logoalisbsm 35¢gdmwgdol BydoldogMo 3:mMgd@omgds.
0000b6sMg  Logoalobo™  3oegdMEgds  S3MgMN3g dMmOEI3L  ©030IBPIIMB  ©s393B0MH IV
6900L30gM LogoEOLELIM o EIOYEGOSL.

23



@

®
@

3l ,,x¢056 HBsbBoBHo“
2023 perols 30bsbbeyko 63560839000 3560505980000 Fgbodz6980

2016 fierol 13 3oobl Lodomzgermlb  3s6ensdgb@ds doomm  356mb3Mmgd@o dmagdol goalabswol
M9530MIol Iglobgd (GmIgeog s1939 6MdOWs FmqdoL goalisbsol guEmbmMo dmgeol Labgwom),
653 60dbsgl odgA3MOL IMTGDHEBHOL 250oFBsl IMPgdol  458MT)ds39d0ol MsMHOWOELE dobo go3gdol
05M003©Y.  396mbo dogrsdo 93005 2016 Fgarlb s dmJdggdl Logowabiabswm 3gMHom@gdolmzgol 2017
ol 1 056300l 899009y Y39ws 0MM0EOMEo 30MH0LMZ0L, 390 Loxgobsblm @ofgligdwwmgdgdols
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