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The following table represents an analysis of cash and cash equivalents based on Fitch ratings as at  
31 December 2020: 
 31 December 2020 

(in thousands of USD)  
Bank balances - 
Caa1 2,272 
B3 130 
Not rated 6,123 
Total 8,525 

As at 31 December 2021 cash balances amounting to USD 6,859 thousand (2020: USD 5,822 thousand) 
held in the bank which is unrated relate to the same bank in which the Group has received its loans 
financing (Note 10). Another part of balance of the cash held in the unrated bank amounting to USD 
4,548 thousand relates to the related party bank institution in which Dragon Capital Investments Limited 
(Cyprus), one of the Group’s shareholder, has control. 

As at 31 December 2021 and 31 December 2020 cash balances include restricted cash placed at the Debt 
Service Reserve Account amounting to USD 1,636 thousand which under loan facilities agreement 
serves as a collateral to the payment of liabilities arisen under bonds issued. 

8. Bonds issued 
As at 31 December 2021, the terms and debt repayment schedule of bonds issued are as follows: 

 31 December 2021  31 December 2020 
(in thousands of USD)     
Issued bonds at amortized cost 46,990  32,056 
 46,990  32,056 
Out of that: short term  591  359 
Out of that: long term 46,399  31,697 

 

Short-term financial instruments are represented by accrued interest on issued bonds, which is due within 
one year from the balance sheet date. Long-term instruments are presented by the principal payable. 

Detailed information in respect of bonds issued as at 31 December 2021 is provided in the table below: 
 

(in thousands of USD)  Principal Accrued interest Maturity Coupon rate 
(%) EIR 

Issued bonds  30,883 527 30 October 2025 5,9% 6,76% 
Issued bonds  8,867 37 30 October 2025 5,9% 7,00% 
Issued bonds  6,649 27 30 October 2025 5,9% 7,00% 
  46,399 591  5,9% - 
Reconciliation of bonds’ movements: 
(in thousands of USD) 

Balance at 1 January 2020   - 
Cash movements  
Proceeds from issue of bonds 29,102 
  
Non-cash movements  
Interest accrued on bonds  359 
Effect from foreign exchange rates 2,595 
  
Balance at 31 December 2020 32,056 
  
Cash movements  
Proceeds from issue of bonds 15,887 
Interest payment (2,374) 
Non-cash movements  
Interest accrued on bonds  2,619 
Effect from foreign exchange rates (1,198) 
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