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Grant Thornton (Cyprus) Limited is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not 
a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered independently by the 
member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate, one 
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ǲțșİıȘ�ǹȞİȟĮȡĲȒĲȠȣ�ǼȜİȖțĲȒ�  
ʌȡȠȢ�ĲĮ�ȂȑȜȘ�ĲȘȢ�  
T.O. Shipping Limited 
 
 
 
 
 
 
 
 
 
 
 
 
 

ǲțșİıȘ�İʌȓ�ĲȠȣ�ǼȜȑȖȤȠȣ�ĲȦȞ�ȅȚțȠȞȠȝȚțȫȞ�ȀĮĲĮıĲȐıİȦȞ 
 

īȞȫȝȘ�  
 
ǲȤȠȣȝİ� İȜȑȖȟİȚ� ĲȚȢ� ȠȚțȠȞȠȝȚțȑȢ� țĮĲĮıĲȐıİȚȢ� ĲȘȢ� ȝȘĲȡȚțȒȢ� İĲĮȚȡİȓĮȢ� 7�2�� 6KLSSLQJ� /LPLWHG� �Ș� 
ǼĲĮȚȡİȓĮ
��� ȩʌȦȢ�
ʌĮȡȠȣıȚȐȗȠȞĲĮȚ� ıĲȚȢ� ıİȜȓįİȢ� �� ȝȑȤȡȚ� �4 țĮȚ� ĮʌȠĲİȜȠȪȞĲĮȚ� Įʌȩ� ĲȠȞ� ȚıȠȜȠȖȚıȝȩ� ıĲȚȢ� ��� ǻİțİȝȕȡȓȠȣ� ������ țĮȚ� ĲȚȢ�
țĮĲĮıĲȐıİȚȢ� ĮʌȠĲİȜİıȝȐĲȦȞ�� ȝİĲĮȕȠȜȫȞ� țĮșĮȡȒȢ� șȑıȘȢ� țĮȚ� ĲȦȞ� ĲĮȝİȚĮțȫȞ� ȡȠȫȞ� ĲȠȣ� ȑĲȠȣȢ� ʌȠȣ� ȑȜȘȟİ� ĲȘȞ�
ȘȝİȡȠȝȘȞȓĮ� ĮȣĲȒ�� țĮșȫȢ� țĮȚ� ʌİȡȓȜȘȥȘ� ıȘȝĮȞĲȚțȫȞ� ȜȠȖȚıĲȚțȫȞ� ʌȠȜȚĲȚțȫȞ� țĮȚ� ıȘȝİȚȫıİȚȢ� ıĲȚȢ� ȠȚțȠȞȠȝȚțȑȢ�
țĮĲĮıĲȐıİȚȢ� 
 
ȀĮĲȐ� ĲȘ� ȖȞȫȝȘ� ȝĮȢ�� ȠȚ� ıȣȞȘȝȝȑȞİȢ� ȠȚțȠȞȠȝȚțȑȢ� țĮĲĮıĲȐıİȚȢ� įȓȞȠȣȞ� ĮȜȘșȚȞȒ� țĮȚ� įȓțĮȚȘ� İȚțȩȞĮ� ĲȘȢ�
ȤȡȘȝĮĲȠȠȚțȠȞȠȝȚțȒȢ� șȑıȘȢ� ĲȘȢ� ȝȘĲȡȚțȒȢ� İĲĮȚȡİȓĮȢ� 7�2�� 6KLSSLQJ� /LPLWHG� ıĲȚȢ� ��� ǻİțİȝȕȡȓȠȣ� ������ țĮȚ� ĲȘȢ�
ȤȡȘȝĮĲȠȠȚțȠȞȠȝȚțȒȢ�ĲȘȢ�İʌȓįȠıȘȢ�țĮȚ�ĲȦȞ�ĲĮȝİȚĮțȫȞ�ȡȠȫȞ�ĲȘȢ�ȖȚĮ�ĲȠ�ȑĲȠȢ�ʌȠȣ�ȑȜȘȟİ�ĲȘȞ�ȘȝİȡȠȝȘȞȓĮ�ĮȣĲȒ�ıȪȝĳȦȞĮ�
ȝİ� ĲĮ� ǻȚİșȞȒ� ȆȡȩĲȣʌĮ� ȋȡȘȝĮĲȠȠȚțȠȞȠȝȚțȒȢ� ǹȞĮĳȠȡȐȢ� �ǻȆȋǹ��� ȩʌȦȢ� ĮȣĲȐ� ȣȚȠșİĲȒșȘțĮȞ� Įʌȩ� ĲȘȞ� ǼȣȡȦʌĮȧțȒ�
ǲȞȦıȘ�țĮȚ�ĲȚȢ�ĮʌĮȚĲȒıİȚȢ�ĲȠȣ�ʌİȡȓ�ǼĲĮȚȡİȚȫȞ�ȃȩȝȠȣ�ĲȘȢ�ȀȪʌȡȠȣ��Ȁİĳ������ 

ǺȐıȘ�ȖȞȫȝȘȢ 

ȅ�ȑȜİȖȤȩȢ�ȝĮȢ�ȑȤİȚ�įȚİȞİȡȖȘșİȓ�ıȪȝĳȦȞĮ�ȝİ�ĲĮ�ǻȚİșȞȒ�ȆȡȩĲȣʌĮ�ǼȜȑȖȤȠȣ��ǻȆǼ���ȅȚ�İȣșȪȞİȢ�ȝĮȢ��ȝİ�ȕȐıȘ�ĮȣĲȐ�ĲĮ�
ʌȡȩĲȣʌĮ�� ʌİȡȚȖȡȐĳȠȞĲĮȚ� ʌİȡĮȚĲȑȡȦ� ıĲȘȞ� ʌĮȡȐȖȡĮĳȠ� 
ǼȣșȪȞİȢ� ĲȠȣ� ǼȜİȖțĲȒ� ȖȚĮ� ĲȠȞ� ǲȜİȖȤȠ� ĲȦȞ� ȅȚțȠȞȠȝȚțȫȞ�
ȀĮĲĮıĲȐıİȦȞ
� ĲȘȢ� ȑțșİıȒȢ� ȝĮȢ�� ǼȓȝĮıĲİ� ĮȞİȟȐȡĲȘĲȠȚ� Įʌȩ� ĲȘȞ� ǼĲĮȚȡİȓĮ� ıȪȝĳȦȞĮ� ȝİ� ĲȠȞ� ǻȚİșȞȒ� ȀȫįȚțĮ�
ǻİȠȞĲȠȜȠȖȓĮȢ� ȁȠȖȚıĲȫȞ� �ıȣȝʌİȡȚȜĮȝȕĮȞȠȝȑȞȦȞ� ĲȦȞ� ǻȚİșȞȫȞ� ȆȡȠĲȪʌȦȞ� ǹȞİȟĮȡĲȘıȓĮȢ��� ʌȠȣ� İțįȓįİĲĮȚ� Įʌȩ� ĲȠ�
ǻȚİșȞȑȢ� ȈȣȝȕȠȪȜȚȠ� ȆȡȠĲȪʌȦȞ� ǻİȠȞĲȠȜȠȖȓĮȢ� ȖȚĮ� ǼʌĮȖȖİȜȝĮĲȓİȢ� ȁȠȖȚıĲȑȢ� �ȀȫįȚțĮȢ� ǻȈȆǻǼȁ�� țĮȚ� ĲȚȢ� ĮʌĮȚĲȒıİȚȢ�
įİȠȞĲȠȜȠȖȓĮȢ�ʌȠȣ�ıȤİĲȓȗȠȞĲĮȚ�ȝİ�ĲȠȞ�ȑȜİȖȤȠ�ȠȚțȠȞȠȝȚțȫȞ�țĮĲĮıĲȐıİȦȞ�ıĲȘȞ�ȀȪʌȡȠ�țĮȚ ȑȤȠȣȝİ�ıȣȝȝȠȡĳȦșİȓ�ȝİ�ĲȚȢ�
ȐȜȜİȢ�İȣșȪȞİȢ�įİȠȞĲȠȜȠȖȓĮȢ�ʌȠȣ�ĮʌȠȡȡȑȠȣȞ�Įʌȩ�ĲȚȢ�ĮʌĮȚĲȒıİȚȢ�ĮȣĲȑȢ�țĮȚ�ĲȠȞ�ȀȫįȚțĮ�ǻȈȆǻǼȁ��ȆȚıĲİȪȠȣȝİ�ȩĲȚ�ĲĮ�
İȜİȖțĲȚțȐ�ĲİțȝȒȡȚĮ�ʌȠȣ�ȑȤȠȣȝİ�ĮʌȠțĲȒıİȚ�İȓȞĮȚ�İʌĮȡțȒ�țĮȚ�țĮĲȐȜȜȘȜĮ�ȖȚĮ�ȞĮ�ĮʌȠĲİȜȑıȠȣȞ�ȕȐıȘ�ȖȚĮ�ĲȘȞ�İȜİȖțĲȚțȒ�
ȝĮȢ�ȖȞȫȝȘ� 

ǼȣșȪȞİȢ�ĲȠȣ�ǻȚȠȚțȘĲȚțȠȪ�ȈȣȝȕȠȣȜȓȠȣ�ȖȚĮ�ĲȚȢ�ȅȚțȠȞȠȝȚțȑȢ�ȀĮĲĮıĲȐıİȚȢ�  

ȉȠ�ǻȚȠȚțȘĲȚțȩ�ȈȣȝȕȠȪȜȚȠ�İȓȞĮȚ�ȣʌİȪșȣȞȠ�ȖȚĮ�ĲȘȞ�țĮĲȐȡĲȚıȘ�ĲȦȞ�ȠȚțȠȞȠȝȚțȫȞ�țĮĲĮıĲȐıİȦȞ�ʌȠȣ�įȓȞȠȣȞ�ĮȜȘșȚȞȒ�țĮȚ�
įȓțĮȚȘ� İȚțȩȞĮ�ıȪȝĳȦȞĮ�ȝİ� ĲĮ�ǻȚİșȞȒ�ȆȡȩĲȣʌĮ�ȋȡȘȝĮĲȠȠȚțȠȞȠȝȚțȒȢ�ǹȞĮĳȠȡȐȢ� ȩʌȦȢ�ĮȣĲȐ� ȣȚȠșİĲȒșȘțĮȞ� Įʌȩ� ĲȘȞ�
ǼȣȡȦʌĮȧțȒ�ǲȞȦıȘ�țĮȚ�ĲȚȢ�ĮʌĮȚĲȒıİȚȢ�ĲȠȣ�ʌİȡȓ�ǼĲĮȚȡİȚȫȞ�ȃȩȝȠȣ�ĲȘȢ�ȀȪʌȡȠȣ��Ȁİĳ�������țĮȚ�ȖȚĮ�İțİȓȞİȢ�ĲȚȢ�įȚțȜȓįİȢ�
İıȦĲİȡȚțȠȪ�İȜȑȖȤȠȣ�ʌȠȣ�ĲȠ�ǻȚȠȚțȘĲȚțȩ�ȈȣȝȕȠȪȜȚȠ�țĮșȠȡȓȗİȚ�ȦȢ�ĮʌĮȡĮȓĲȘĲİȢ��ȫıĲİ�ȞĮ�țĮșȓıĲĮĲĮȚ�įȣȞĮĲȒ�Ș�țĮĲȐȡĲȚıȘ�
ȠȚțȠȞȠȝȚțȫȞ�țĮĲĮıĲȐıİȦȞ�ĮʌĮȜȜĮȖȝȑȞȦȞ�Įʌȩ�ȠȣıȚȫįİȢ�ıĳȐȜȝĮ��ȠĳİȚȜȩȝİȞȠȣ�İȓĲİ�ıİ�ĮʌȐĲȘ�İȓĲİ�ıİ�ȜȐșȠȢ� 



 

 

 
 

 

 

 
 
 
 

ǲțșİıȘ�ǹȞİȟĮȡĲȒĲȠȣ�ǼȜİȖțĲȒ�ʌȡȠȢ�ĲĮ�ȂȑȜȘ�ĲȘȢ�  
7�2��6KLSSLQJ�/LPLWHG��ıȣȞȑȤİȚĮ� 
 

ǼȣșȪȞİȢ�ĲȠȣ�ǻȚȠȚțȘĲȚțȠȪ�ȈȣȝȕȠȣȜȓȠȣ�ȖȚĮ�ĲȚȢ�ȅȚțȠȞȠȝȚțȑȢ�ȀĮĲĮıĲȐıİȚȢ��ıȣȞȑȤİȚĮ� 
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ȀĮĲȐ�ĲȘȞ�țĮĲȐȡĲȚıȘ�ĲȦȞ�ȠȚțȠȞȠȝȚțȫȞ�țĮĲĮıĲȐıİȦȞ��ĲȠ�ǻȚȠȚțȘĲȚțȩ�ȈȣȝȕȠȪȜȚȠ�İȓȞĮȚ�ȣʌİȪșȣȞȠ�ȖȚĮ�ĲȘȞ�ĮȟȚȠȜȩȖȘıȘ�ĲȘȢ�
ȚțĮȞȩĲȘĲĮȢ�ĲȘȢ�ǼĲĮȚȡİȓĮȢ�ȞĮ�ıȣȞİȤȓıİȚ�ĲȘ�įȡĮıĲȘȡȚȩĲȘĲȐ�ĲȘȢ��ȖȞȦıĲȠʌȠȚȫȞĲĮȢ�ȩʌȠȣ�ıȣȞĲȡȑȤİȚ�ĲȑĲȠȚĮ�ʌİȡȓʌĲȦıȘ��ĲĮ�
șȑȝĮĲĮ� ʌȠȣ� ıȤİĲȓȗȠȞĲĮȚ� ȝİ� ĲȘ� ıȣȞİȤȚȗȩȝİȞȘ� įȡĮıĲȘȡȚȩĲȘĲȐ� ĲȘȢ� ǼĲĮȚȡİȓĮȢ� țĮȚ� ĲȘ� ȤȡȒıȘ� ĲȘȢ� ȜȠȖȚıĲȚțȒȢ� ĮȡȤȒȢ� ĲȘȢ�
ıȣȞİȤȚȗȩȝİȞȘȢ�įȡĮıĲȘȡȚȩĲȘĲĮȢ��İțĲȩȢ�țĮȚ�İȐȞ�ĲȠ�ǻȚȠȚțȘĲȚțȩ�ȈȣȝȕȠȪȜȚȠ�İȓĲİ�ʌȡȠĲȓșİĲĮȚ�ȞĮ�ȡİȣıĲȠʌȠȚȒıİȚ�ĲȘȞ�ǼĲĮȚȡİȓĮ�
Ȓ�ȞĮ�įȚĮțȩȥİȚ�ĲȘ�įȡĮıĲȘȡȚȩĲȘĲȐ�ĲȘȢ�Ȓ�įİȞ�ȑȤİȚ�ȐȜȜȘ�ȡİĮȜȚıĲȚțȒ�İȞĮȜȜĮțĲȚțȒ�İʌȚȜȠȖȒ�Įʌȩ�ĲȠ�ȞĮ�ʌȡȠȕİȓ�ı
�ĮȣĲȑȢ�ĲȚȢ�
İȞȑȡȖİȚİȢ� 

ȉȠ� ǻȚȠȚțȘĲȚțȩ� ȈȣȝȕȠȪȜȚȠ� İȓȞĮȚ� ȣʌİȪșȣȞȠ� ȖȚĮ� ĲȘȞ� İʌȓȕȜİȥȘ� ĲȘȢ� įȚĮįȚțĮıȓĮȢ� ȤȡȘȝĮĲȠȠȚțȠȞȠȝȚțȒȢ� ĮȞĮĳȠȡȐȢ� ĲȘȢ�
ǼĲĮȚȡİȓĮȢ� 

ǼȣșȪȞİȢ�ĲȠȣ�ǼȜİȖțĲȒ�ȖȚĮ�ĲȠȞ�ǲȜİȖȤȠ�ĲȦȞ�ȅȚțȠȞȠȝȚțȫȞ�ȀĮĲĮıĲȐıİȦȞ� � �  

ȅȚ�ıĲȩȤȠȚ� ȝĮȢ�� İȓȞĮȚ� ȞĮ� ĮʌȠțĲȒıȠȣȝİ� ȜİȜȠȖȚıȝȑȞȘ� įȚĮıĳȐȜȚıȘ�ȖȚĮ� ĲȠ� țĮĲȐ�ʌȩıȠȞ� ȠȚ� ȠȚțȠȞȠȝȚțȑȢ� țĮĲĮıĲȐıİȚȢ� ıĲȠ�
ıȪȞȠȜȠ� ĲȠȣȢ� İȓȞĮȚ� ĮʌĮȜȜĮȖȝȑȞİȢ� Įʌȩ� ȠȣıȚȫįİȢ� ıĳȐȜȝĮ�� ȠĳİȚȜȩȝİȞȠȣ� İȓĲİ� ıİ� ĮʌȐĲȘ� İȓĲİ� ıİ� ȜȐșȠȢ� țĮȚ� Ș� ȑțįȠıȘ�
ȑțșİıȘȢ� İȜİȖțĲȒ�� Ș� ȠʌȠȓĮ� ȞĮ� ʌİȡȚȜĮȝȕȐȞİȚ� ĲȘ� ȖȞȫȝȘ� ȝĮȢ�� ȁİȜȠȖȚıȝȑȞȘ� įȚĮıĳȐȜȚıȘ� ıȣȞȚıĲȐ� ȣȥȘȜȠȪ� ȕĮșȝȠȪ�
įȚĮıĳȐȜȚıȘ��ĮȜȜȐ�ȩȤȚ�İȖȖȪȘıȘ��ȩĲȚ�Ƞ�ȑȜİȖȤȠȢ�ȩʌȦȢ�ĮȣĲȩȢ�ʌȡĮȖȝĮĲȠʌȠȚȒșȘțİ�ȝİ�ȕȐıȘ�ĲĮ�ǻȆǼ�ʌȐȞĲȠĲİ�șĮ�İȞĲȠʌȓȗİȚ�
ȑȞĮ�ȠȣıȚȫįİȢ�ıĳȐȜȝĮ��ȩĲĮȞ�ĮȣĲȩ�ȣʌȐȡȤİȚ��ȈĳȐȜȝĮĲĮ�įȪȞĮĲĮȚ�ȞĮ�ʌȡȠțȪȥȠȣȞ��İȓĲİ�Įʌȩ�ĮʌȐĲȘ��İȓĲİ�Įʌȩ�ȜȐșȠȢ�țĮȚ�
șİȦȡȠȪȞĲĮȚ�ȠȣıȚȫįȘ�İȐȞ��ȝİȝȠȞȦȝȑȞĮ�Ȓ�ĮșȡȠȚıĲȚțȐ��șĮ�ȝʌȠȡȠȪıİ�İȪȜȠȖĮ�ȞĮ�ĮȞĮȝİȞȩĲĮȞ��ȩĲȚ�șĮ�İʌȘȡİȐıȠȣȞ� ĲȚȢ�
ȠȚțȠȞȠȝȚțȑȢ�ĮʌȠĳȐıİȚȢ�ĲȦȞ�ȤȡȘıĲȫȞ��ʌȠȣ�ȜȒĳșȘțĮȞ�ȝİ�ȕȐıȘ�ĮȣĲȑȢ�ĲȚȢ�ȠȚțȠȞȠȝȚțȑȢ�țĮĲĮıĲȐıİȚȢ� 

ȍȢ� ȝȑȡȠȢ� İȞȩȢ� İȜȑȖȤȠȣ� ıȪȝĳȦȞĮ� ȝİ� ĲĮ� ǻȆǼ�� ĮıțȠȪȝİ� İʌĮȖȖİȜȝĮĲȚțȒ� țȡȓıȘ� țĮȚ� įȚĮĲȘȡȠȪȝİ� İʌĮȖȖİȜȝĮĲȚțȩ�
ıțİʌĲȚțȚıȝȩ�țĮș
�ȩȜȘ�ĲȘ�įȚȐȡțİȚĮ�ĲȠȣ�İȜȑȖȤȠȣ��ǼʌȓıȘȢ� 
x ǹȞĮȖȞȦȡȓȗȠȣȝİ�țĮȚ�ĮȟȚȠȜȠȖȠȪȝİ�ĲȠȣȢ�țȚȞįȪȞȠȣȢ�ȖȚĮ�ȠȣıȚȫįȘ�ıĳȐȜȝĮĲĮ�ıĲȚȢ�ȠȚțȠȞȠȝȚțȑȢ�țĮĲĮıĲȐıİȚȢ�ʌȠȣ�

ȠĳİȓȜȠȞĲĮȚ� İȓĲİ� ıİ� ĮʌȐĲȘ� İȓĲİ� ıİ� ȜȐșȠȢ�� ıȤİįȚȐȗȠȣȝİ� țĮȚ� İĳĮȡȝȩȗȠȣȝİ� İȜİȖțĲȚțȑȢ� įȚĮįȚțĮıȓİȢ� ȠȚ� ȠʌȠȓİȢ�
ĮȞĲĮʌȠțȡȓȞȠȞĲĮȚ� ıĲȠȣȢ� țȚȞįȪȞȠȣȢ�ĮȣĲȠȪȢ�țĮȚ� ȜĮȝȕȐȞȠȣȝİ� İȜİȖțĲȚțȐ� ĲİțȝȒȡȚĮ� ĲĮ� ȠʌȠȓĮ� İȓȞĮȚ� İʌĮȡțȒ�țĮȚ�
țĮĲȐȜȜȘȜĮ� ȖȚĮ� ȞĮ� ĮʌȠĲİȜȑıȠȣȞ� ĲȘ� ȕȐıȘ� ĲȘȢ� ȖȞȫȝȘȢ� ȝĮȢ�� ȅ� țȓȞįȣȞȠȢ� ȝȘ� İȞĲȠʌȚıȝȠȪ� İȞȩȢ� ȠȣıȚȫįȠȣȢ 
ıĳȐȜȝĮĲȠȢ�ʌȠȣ�ȠĳİȓȜİĲĮȚ�ıİ�ĮʌȐĲȘ�İȓȞĮȚ�ȝİȖĮȜȪĲİȡȠȢ�Įʌȩ�ĮȣĲȩȞ�ʌȠȣ�ȠĳİȓȜİĲĮȚ�ıİ�ȜȐșȠȢ��ȜȩȖȦ�ĲȠȣ�ȩĲȚ�Ș�
ĮʌȐĲȘ�ȝʌȠȡİȓ�ȞĮ�ʌİȡȚȜĮȝȕȐȞİȚ�ıȣȝʌĮȚȖȞȓĮ��ʌȜĮıĲȠȖȡĮĳȓĮ��İıțİȝȝȑȞİȢ�ʌĮȡĮȜİȓȥİȚȢ��ȥİȣįİȓȢ�įȘȜȫıİȚȢ�Ȓ�
ĲȘȞ�ʌĮȡȐțĮȝȥȘ�ĲȦȞ�įȚțȜȓįȦȞ�İıȦĲİȡȚțȠȪ�İȜȑȖȤȠȣ� 

x ȀĮĲĮȞȠȠȪȝİ� ĲȚȢ� įȚțȜȓįİȢ� İıȦĲİȡȚțȠȪ� İȜȑȖȤȠȣ� ʌȠȣ� İȓȞĮȚ� ıȤİĲȚțȑȢ� ȝİ� ĲȠȞ� ȑȜİȖȤȠ�� ʌȡȠțİȚȝȑȞȠȣ� ȞĮ�
ıȤİįȚȐıȠȣȝİ� İȜİȖțĲȚțȑȢ� įȚĮįȚțĮıȓİȢ� ʌȠȣ� İȓȞĮȚ� țĮĲȐȜȜȘȜİȢ� ȣʌȩ� ĲȚȢ� ʌİȡȚıĲȐıİȚȢ�� ĮȜȜȐ� ȩȤȚ� ȝİ� ıțȠʌȩ� ĲȘȞ�
ȑțĳȡĮıȘ�ȖȞȫȝȘȢ�İʌȓ�ĲȘȢ�ĮʌȠĲİȜİıȝĮĲȚțȩĲȘĲĮȢ�ĲȦȞ�įȚțȜȓįȦȞ�İıȦĲİȡȚțȠȪ�İȜȑȖȤȠȣ�ĲȘȢ�ǼĲĮȚȡİȓĮȢ� 

x ǹȟȚȠȜȠȖȠȪȝİ�ĲȘȞ�țĮĲĮȜȜȘȜȩȜȘĲĮ�ĲȦȞ�ȜȠȖȚıĲȚțȫȞ�ʌȠȜȚĲȚțȫȞ�ʌȠȣ�ȤȡȘıȚȝȠʌȠȚȒșȘțĮȞ�țĮȚ�ĲȠȣ�ȜİȜȠȖȚıȝȑȞȠȣ�
ĲȦȞ�ȜȠȖȚıĲȚțȫȞ�İțĲȚȝȒıİȦȞ�țĮȚ�ĲȦȞ�ıȤİĲȚțȫȞ�ȖȞȦıĲȠʌȠȚȒıİȦȞ�ʌȠȣ�ȑȖȚȞĮȞ�Įʌȩ�ĲȠ�ǻȚȠȚțȘĲȚțȩ�ȈȣȝȕȠȪȜȚȠ� 

x ȈȣȝʌİȡĮȓȞȠȣȝİ�ȖȚĮ�ĲȘȞ�țĮĲĮȜȜȘȜȩĲȘĲĮ�ĲȘȢ�ȤȡȒıȘȢ�Įʌȩ�ĲȠ�ǻȚȠȚțȘĲȚțȩ�ȈȣȝȕȠȪȜȚȠ�ĲȘȢ�ȜȠȖȚıĲȚțȒȢ�ĮȡȤȒȢ�ĲȘȢ�
ıȣȞİȤȚȗȩȝİȞȘȢ�įȡĮıĲȘȡȚȩĲȘĲĮȢ�țĮȚ��ȝİ�ȕȐıȘ�ĲĮ�İȜİȖțĲȚțȐ�ĲİțȝȒȡȚĮ�ʌȠȣ�ĮʌȠțĲȒșȘțĮȞ��ȖȚĮ�ĲȠ�İȐȞ�ȣʌȐȡȤİȚ�
ȠȣıȚȫįȘȢ� ĮȕİȕĮȚȩĲȘĲĮ� ıȤİĲȚțȐ� ȝİ� ȖİȖȠȞȩĲĮ� Ȓ� ıȣȞșȒțİȢ� ʌȠȣ� ȝʌȠȡİȓ� ȞĮ� ȣʌȠįȘȜȫȞȠȣȞ� ȠȣıȚȫįȘ�
ĮȕİȕĮȚȩĲȘĲĮ� ıȤİĲȚțȐ� ȝİ� ĲȘ� įȣȞĮĲȩĲȘĲĮ� ĲȘȢ� ǼĲĮȚȡİȓĮȢ� ȞĮ� ıȣȞİȤȓıİȚ� ĲȘ� įȡĮıĲȘȡȚȩĲȘĲȐ� ĲȘȢ�� ǼȐȞ�
ıȣȝʌİȡȐȞȠȣȝİ�� ȩĲȚ� ȣĳȓıĲĮĲĮȚ� ȠȣıȚȫįȘȢ� ĮȕİȕĮȚȩĲȘĲĮ�� İȓȝĮıĲİ� ȣʌȠȤȡİȦȝȑȞȠȚ� ıĲȘȞ� ȑțșİıȘ� İȜİȖțĲȒ� ȞĮ�
İʌȚıȪȡȠȣȝİ� ĲȘȞ� ʌȡȠıȠȤȒ� ıĲȚȢ� ıȤİĲȚțȑȢ� ȖȞȦıĲȠʌȠȚȒıİȚȢ� ĲȦȞ� ȠȚțȠȞȠȝȚțȫȞ� țĮĲĮıĲȐıİȦȞ�� Ȓ� İȐȞ� ĮȣĲȑȢ� ȠȚ�
ȖȞȦıĲȠʌȠȚȒıİȚȢ�İȓȞĮȚ�ĮȞİʌĮȡțİȓȢ��ȞĮ�įȚĮĳȠȡȠʌȠȚȒıȠȣȝİ�ĲȘ�ȖȞȫȝȘ�ȝĮȢ��ȉĮ�ıȣȝʌİȡȐıȝĮĲȐ�ȝĮȢ�ȕĮıȓȗȠȞĲĮȚ�
ıİ� İȜİȖțĲȚțȐ� ĲİțȝȒȡȚĮ�ʌȠȣ� ĮʌȠțĲȫȞĲĮȚ� ȝȑȤȡȚ� ĲȘȞ� ȘȝİȡȠȝȘȞȓĮ� ĲȘȢ� ȑțșİıȘȢ� İȜİȖțĲȒ�� ȍıĲȩıȠ�� ȝİȜȜȠȞĲȚțȐ�
ȖİȖȠȞȩĲĮ� Ȓ� ıȣȞșȒțİȢ� İȞįȑȤİĲĮȚ� ȞĮ� ȑȤȠȣȞ� ȦȢ� ĮʌȠĲȑȜİıȝĮ� Ș� ǼĲĮȚȡİȓĮ� ȞĮ� ʌĮȪıİȚ� ȞĮ� ȜİȚĲȠȣȡȖİȓ� ȦȢ�
ıȣȞİȤȚȗȩȝİȞȘ�įȡĮıĲȘȡȚȩĲȘĲȐ� 

x ǹȟȚȠȜȠȖȠȪȝİ� ĲȘ� ıȣȞȠȜȚțȒ� ʌĮȡȠȣıȓĮıȘ�� įȠȝȒ� țĮȚ� ʌİȡȚİȤȩȝİȞȠ� ĲȦȞ� ȠȚțȠȞȠȝȚțȫȞ� țĮĲĮıĲȐıİȦȞ��
ıȣȝʌİȡȚȜĮȝȕĮȞȠȝȑȞȦȞ�ĲȦȞ�ȖȞȦıĲȠʌȠȚȒıİȦȞ��țĮȚ�țĮĲȐ�ʌȩıȠ�ȠȚ�ȠȚțȠȞȠȝȚțȑȢ�țĮĲĮıĲȐıİȚȢ�ĮȞĲȚțĮĲȠʌĲȡȓȗȠȣȞ�
ĲȚȢ�ıȣȞĮȜȜĮȖȑȢ�țĮȚ�ȖİȖȠȞȩĲĮ�ȝİ�ĲȡȩʌȠ�ʌȠȣ�ȞĮ�İʌȚĲȣȖȤȐȞİĲĮȚ�Ș�ĮȜȘșȚȞȒ�țĮȚ�įȓțĮȚȘ�İȚțȩȞĮ� 

ȂİĲĮȟȪ� ȐȜȜȦȞ� șİȝȐĲȦȞ�� țȠȚȞȠʌȠȚȠȪȝİ� ıĲȠ� ǻȚȠȚțȘĲȚțȩ� ȈȣȝȕȠȪȜȚȠ� șȑȝĮĲĮ� ıȤİĲȚțȐ� ȝİ� ĲȠ� ʌȡȠȕȜİʌȩȝİȞȠ� ʌİįȓȠ� țĮȚ�
ȤȡȠȞȠįȚȐȖȡĮȝȝĮ� ĲȠȣ� İȜȑȖȤȠȣ� țĮȚ� ıȘȝĮȞĲȚțȐ� İȣȡȒȝĮĲĮ� Įʌȩ ĲȠȞ� ȑȜİȖȤȠ�� ıȣȝʌİȡȚȜĮȝȕĮȞȠȝȑȞȦȞ� ĲȣȤȩȞ�ıȘȝĮȞĲȚțȫȞ�
İȜȜİȓȥİȦȞ�ıĲȚȢ�įȚțȜȓįİȢ�İıȦĲİȡȚțȠȪ�İȜȑȖȤȠȣ��ʌȠȣ�İȞĲȠʌȓıĮȝİ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȠȣ�İȜȑȖȤȠȣ�ȝĮȢ� 
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ǱȜȜȠ�ĬȑȝĮ� �  
 
ǹȣĲȒ� Ș� ȑțșİıȘ�� ʌİȡȚȜĮȝȕĮȞȠȝȑȞȘȢ� țĮȚ� ĲȘȢ� ȖȞȫȝȘȢ�� İĲȠȚȝȐıĲȘțİ� ȖȚĮ� ĲĮ� ȝȑȜȘ� ĲȘȢ� ǼĲĮȚȡİȓĮȢ� ȦȢ� ıȫȝĮ� țĮȚ� ȝȩȞȠ�
ıȪȝĳȦȞĮ�ȝİ�ĲȠ�ǱȡșȡȠ����ĲȠȣ�ʌİȡȓ�ǼȜİȖțĲȫȞ�ȃȩȝȠȣ�ĲȠȣ������țĮȚ�ȖȚĮ�țĮȞȑȞĮ�ȐȜȜȠ�ıțȠʌȩ��ǻȓȞȠȞĲĮȢ�ĮȣĲȒ�ĲȘ�ȖȞȫȝȘ�
įİȞ� ĮʌȠįİȤȩȝĮıĲİ� țĮȚ� įİȞ� ĮȞĮȜĮȝȕȐȞȠȣȝİ� İȣșȪȞȘ� ȖȚĮ� ȠʌȠȚȠįȒʌȠĲİ� ȐȜȜȠ� ıțȠʌȩ� Ȓ� ʌȡȠȢ� ȠʌȠȚȠįȒʌȠĲİ� ȐȜȜȠ�
ʌȡȩıȦʌȠ�ıĲȘ�ȖȞȫıȘ�ĲȠȣ�ȠʌȠȓȠȣ�ĮȣĲȒ�Ș�ȑțșİıȘ�įȣȞĮĲȩȞ�ȞĮ�ʌİȡȚȑȜșİȚ� 
 
 
 
 
 
ǻȘȝȒĲȡȚȠȢ�ȋȚȠȣȡȑĮȢ  
ǼȖțİțȡȚȝȑȞȠȢ�ȁȠȖȚıĲȒȢ�țĮȚ�ǼȖȖİȖȡĮȝȝȑȞȠȢ�ǼȜİȖțĲȒȢ 
İț�ȝȑȡȠȣȢ�țĮȚ�ȖȚĮ�ȜȠȖĮȡȚĮıȝȩ�ĲȘȢ 

 

Grant Thornton (Cyprus) Limited  
ǼȖțİțȡȚȝȑȞȠȚ�ȁȠȖȚıĲȑȢ�țĮȚ�ǼȖȖİȖȡĮȝȝȑȞȠȚ�ǼȜİȖțĲȑȢ  
 
ȁİȣțȦıȓĮ�������������������������� 
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