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ndependent Auditors Report

To the Shareholder of Lukoil Georgia LLC

Opinion

We have audited the financial statements of Lukoil Georgia LLC (the “Company”), which comprise the
statement of financial position as at 31 December 2020, the statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the year then ended, and notes, comprising
significant 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 2020, and its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards (IFRS).

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
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 on Management Report

Management is responsible for the Management Report. The Management Report is expected to be made
available to us after the date of this auditors’ report.

Our opinion on the financial statements does not cover the Management Report and we will not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report when it becomes available 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.

When we read the Management Report, we conclude whether the other information:

— is consistent with the financial statements and does not contain material misstatement;

— 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, 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.

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.

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.



Lukoil Georgia LLC
Independent Auditors’ Report
Page 2

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:

— ldentify 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.

— 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.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

— 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.

— 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:

Natia Tevzadze

KPMG Georgia LLC
28 May 2021
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’000 GEL

Assets

Property, plant and equipment
Intangible assets

Right of use assets
Non-current assets

Inventories

Trade receivables

Prepayments and other receivables
Cash and cash equivalents
Current assets

Total assets

Equity

Charter capital
Additional paid-in capital
Accumulated losses
Total equity

Liabilities

Loans and borrowings
Lease liability
Non-current liabilities

Loans and borrowings
Lease liability

Advances received

Trade and other payables
Provisions

Tax liabilities

Current liabilities

Total liabilities

Total equity and liabilities

Note

15

10

11

12

14
15

14
15
16
17
18

Lukoil Georgia LLC

Statement of Financial Position as at 31 December 2020

31 December 2020

31 December 2019

20,662 19,326
46 28
8,706 3,156
29,414 22,510
12,888 20,494
14,868 12,954
290 1,578
17,213 8,169
45,259 43,195
74,673 65,705
55,359 55,359
313 313
(47,352) (48,559)
8,320 7,113
29,489 -
7,767 692
37,256 692
157 27,425
2,831 2,960
6,014 5,335
15,834 18,893
3,755 3,287
506 -
29,097 57,900
66,353 58,592
74,673 65,705
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 37.



Lukoil Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2020

’000 GEL Note 2020 2019

Revenue 5 239,321 248,112

Costs and other deductions

Cost of petrochemicals and oil products sold (217,985) (223,039)
Wages and salaries (5,711) (5,988)
Depreciation and amortization charges (4,140) (7,355)
Transportation costs (869) (1,035)
Recovery of/(provision for) impairment losses
on trade receivables 19(b) 957 (502)
Other operating income 1,058 -
Other operating expenses 6 (3,870) (6,350)
(230,560) (244,269)
Results from operating activities 8,761 3,843
Finance income 7 387 187
Finance costs 7 (8,783) (7,555)
Other income 842 288
(7,554) (7,080)
Profit/(loss) before income tax 1,207 (3,237)
Income tax - -
Profit/(loss) and total comprehensive
income/(loss) for the year 1,207 (3,237)

These financial statements were approved by management on 28 May 2021 and were signed on its
behalf by:

Mikhailo Djurovic
Director

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 37.



Lukoil Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2020

’000 GEL Note 2020 2019

Revenue 5 239,321 248,112

Costs and other deductions

Cost of petrochemicals and oil products sold (217,985) (223,039)
Wages and salaries (5,711) (5,988)
Depreciation and amortization charges (4,140) (7,355)
Transportation costs (869) (1,035)
Recovery of/(provision for) impairment losses
on trade receivables 19(b) 957 (502)
Other operating income 1,058 -
Other operating expenses 6 (3,870) (6,350)
(230,560) (244,269)
Results from operating activities 8,761 3,843
Finance income 7 387 187
Finance costs 7 (8,783) (7,555)
Other income 842 288
(7,554) (7,080)
Profit/(loss) before income tax 1,207 3,237)
Income tax - -
Profit/(loss) and total comprehensive
income/(loss) for the year 1,207 3,237)

These financial statements were approved by management on 28 May 2021 and were signed on its
behalf by:

Djurovic
Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,



000 GEL

Balance at 1 January 2019

Total comprehensive loss

Loss for the year

Total comprehensive loss for the year
Balance at 31 December 2019

Balance at 1 January 2020

Total comprehensive income

Profit for the year

Total comprehensive income for the year
Balance at 31 December 2020

Lukoil Georgia LLC
Statement of Changes in Equity for 2020

Charter Additional Accumulated Total
capital paid-in capital losses equity
55,359 313 (45,322) 10,350
- - (3,237) (3,237)
- - (3,237) (3,237)
55,359 313 (48,559) 7,113
55,359 313 (48,559) 7,113
- - 1,207 1,207
- - 1,207 1,207
55,359 313 (47,352) 8,320

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 37.



000 GEL

Cash flows from operating activities
Profit/ (loss) for the year

Adjustments for:

Depreciation and amortization

Gain on disposal of property, plant and
equipment

Finance costs, net

(Recovery of) / provision for impairment loss
on trade receivables

Changes in:

Inventories

Trade receivables

Prepayments and other receivables
Tax liabilities

Advances received

Trade and other payables
Provisions

Cash flows from operations before interest
paid

Interest paid

Net cash from operating activities

Cash flows from investing activities
Proceeds from sale of property, plant and
equipment

Interest received

Acquisition of property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Repayment of lease liabilities

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash
and cash equivalents

Cash and cash equivalents at 31 December

Lukoil Georgia LLC

Statement of Cash Flows for 2020

Note 2020 2019
1,207 (3,237)
4,140 7,355
- (14)
7 8,396 7,368
19(b) (957) 502
12,786 11,974
7,606 3,688
(2,969) (2,332)
1,279 (1,029)
515 119
679 (434)
(4,092) (5,373)
- 917
15,804 7,530
14(b),
16 (1,823) (1,409)
13,981 6,121
3 14
387 187
8,10 (1,026) (1,385)
(636) (1,184)
14(b) - 26,505
14(b) (1,491) (26,505)
16 (2,431) (2,282)
(3,922) (2,282)
9,423 2,655
8,169 5,568
(379) (54)
11 17,213 8,169
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 37.



Lukoil Georgia LLC
Notes to the Financial Statement for 2020

Note Page Note Page
1. Background 10 13. Capital management 16
2. Basis of accounting 10 14. Loans and borrowings 16
3. Functional and presentation currency 10 15. Leases 18
4. Use of judgments, estimates and assumptions11 16. Advances received 19
5. Revenue 11 17. Trade and other payables 19
6. Other operating expenses 13 18. Provisions 19
7. Finance income and finance costs 14 19. Fair values and risk management 20
8. Property, plant and equipment 14 20. Contingencies 25
9. Inventories 15 21. Related party transactions 26
10. Trade receivables 15 22. Basis of measurement 26
11. Cash and cash equivalents 15 23. Subsequent events 26
12. Equity 15 24, Significant accounting policies 27

25. New standards and interpretations not yet
adopted 37
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Lukoil Georgia LLC
Notes to the Financial Statements for 2020

Background
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. The COVID-19 coronavirus pandemic has further
increased uncertainty in the business environment. 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

Lukoil Georgia LLC (the “Company”) is a Georgian limited liability company as defined in the Civil
Code of the Georgia and the Company’s registration number is 5a/4-3201.

The Company’s registered office is Right Riverbank of Mtkvari, territory adjacent to Gotua Street,
Thilisi, Georgia.

The Company’s principal activity is wholesale and retail sales of oil and petrochemical products via
network of fuel stations and petrochemical warehouse bases across Georgia.

As at 31 December 2019, the immediate parent of the Company was Lukoil Europe Holding B.V,
which was ultimately controlled by Lukoil Public Joint Stock Company. In December 2020, 100% of
the ownership interest in the Company was transferred to LITASCO SA (the “Parent”), which is also
ultimately controlled by Lukoil Public Joint Stock Company.

The outbreak of the COVID-19 pandemic and the measures adopted by the Government of Georgia to
mitigate the spread have not had significant impact on the Company’s operations. The Company has
been able to continue operations in its normal course of business. Operations of the Company did not
stop during the lockdown period and the Company was allowed to operate at full capacity. The
management of the Company does not expect significant adverse impacts arising from COVID-19
pandemic on its future operations.

Majority of the Company’s funding is from, and credit exposures are to, other entities within the Group
headed by Lukoil Public Joint Stock Company (the “Shareholder Group™). As a result, the Company
is economically dependent upon the Shareholder Group. In addition, the activities of the Company are
closely linked with the requirements of the Shareholder Group and determination of the pricing of the
Company’s services to the Shareholder Group is undertaken in conjunction with other Shareholder
Group companies. Related party transactions are detailed in note 21.

Basis of accounting

Statement of compliance

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRSs”).
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.

10
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Lukoil Georgia LLC
Notes to the Financial Statements for 2020

Use of judgments, estimates and assumptions

The preparation of financial statements in conformity with IFRSs 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.

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements are included in note 1(b) — dependence
upon the Shareholder Group.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment within the next financial year is included in note 20 — Contingencies.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values for both financial and non-financial assets and liabilities.

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).

— 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 note 19 - fair
values and risk management.

Revenue

Revenue from contracts with customers

’000 GEL 2020 2019

Sales of petrochemicals and oil products 239,253 247,918

Transportation service and other revenue 68 194
239,321 248,112

11
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Lukoil Georgia LLC
Notes to the Financial Statements for 2020
Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts is disaggregated by the primary geographical markets,
the major revenue streams and timing of revenue recognition.

For the year ended 31 December

000 GEL 2020 2019

Primary geographical markets

Domestic 239,253 247,993

Foreign 68 119
239,321 248,112

Major revenue streams

Revenue from wholesales 128,676 89,730

Revenue from retail sales* 110,577 158,263

Revenue from transportation service 68 119
239,321 248,112

Timing of revenue recognition

Point in time 239,321 247,993

Over time - 119
239,321 248,112

* Revenue from retail sales includes the sales of petrochemical and oil products via cards and coupons
in the amount of GEL 40,586 thousand (2019: GEL 60,234 thousand).

Contract balances

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

’000 GEL Note 31 December 2020 31 December 2019
Trade receivables 10 14,868 12,954
Advances received from sale of cards and coupons 16 (5,176) (5,335)

Due to the nature of the business, there are no contract assets from contracts with customers.

Contract liabilities comprise advances received from customers for purchased cards and coupons, for
which revenue is recognized when customers use cards or coupons on the Company’s fuel stations.

GEL 5,335 thousand recognized in advances received for cards and coupons at the beginning of the
period has been recognized as revenue from retail sales for the year ended 31 December 2020 (2019:
GEL 5,769 thousand) (see note 16).

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The Company
recognizes revenue when it transfers control over products to a customer.

The following table provides information about the nature and timing of the satisfaction of

performance obligations in contracts with customers, including significant payment terms, and the
related revenue recognition policies:

12



Type of
revenue

Nature and timing of satisfaction of performance
obligations, including significant payment terms

Lukoil Georgia LLC

Notes to the Financial Statements for 2020

Revenue recognition under
IFRS 15

Cash/Credit
Sales of
petrochemicals
and oil
products

Under retail sales, goods are sold to customers at the
point of sales (POS) on fuel stations. Performance
obligation is fulfilled by the Company upon
transferring control over the goods to the customer
at POS against receipt of cash/credit card payment.
Furthermore, the Company generates revenue from
wholesale customers. Goods are sold to the
customers at POS directly from warehouse.
Performance obligation is fulfilled by the Company
upon transferring control over the goods to the
customer at POS against issuing of sales invoice.
Sales contracts do not contain significant financing
component.

Revenue is recognized at a point in
time when the goods are accepted
by retail or wholesale customers at
POS. The Company recognizes as
revenue the amount of the
transaction price, which excludes
amounts collected on behalf of third
parties. Revenue is the value of
sales after the deduction of sales
related discounts and rebates, value
added tax and other sales related
taxes.

Sales of
petrochemical
and oil
products via
cards and
coupons

In addition, the Company generates retail revenue
via cards and coupon sales. Initially, cards and
coupons are printed by the representative of the
Company, which are subsequently sold to
customers and respective cash receipts are
recognized as advances received.

Performance obligation is fulfilled by the Company
upon transferring control over the goods to the
customer at POS, against utilization of balances on
cards or coupons.

Revenue is recognized at a point in
time when goods are accepted by
retail at POS. The Company
recognizes as revenue the amount
of the transaction price, which
excludes amounts collected on
behalf of third parties. Revenue is
the value of sales after the
deduction of sales related
discounts, value added tax and
other sales related taxes.

Other operating expenses

‘000 GEL
Utilities

Taxes, other than on income tax

Fuel

Bank service fees
Communication
Royalty fee
Office supplies

Low value/short term rent
Professional service fees

Insurance
Security

Repairs and maintenance

Advertising

Representative and business trip expenses
Provision for litigation (note 18)
Write down of inventories to net realizable value

Other

2020 2019
541 583
534 311
408 515
395 599
340 379
334 394
263 228
230 237
181 446
129 165
86 85
81 191
60 60
38 140
- 917
- 849
250 251
3,870 6,350

Audit fees included in professional fees amount to GEL 127 thousand (2019: GEL 124 thousand).

13



Finance income and finance costs

Lukoil Georgia LLC
Notes to the Financial Statements for 2020

000 GEL 2020
Recognised in profit or loss
Interest income on bank deposits 387 187
Finance income 387 187
Net foreign exchange loss (7,044) (5,959)
Interest expense on financial liabilities measured at
amortized cost (1,096) (1,292)
Interest expense accrued under IFRS 16 (643) (304)
Finance costs (8,783) (7,555)
Net finance costs recognised in profit or loss (8,396) (7,368)
Property, plant and equipment

Buildings

and Oil

‘000 GEL Land structures equipment Other Total
Cost
At 1 January 2019 11,445 20,876 4,664 1,711 38,696
Additions 34 779 99 473 1,385
Disposals - (138) (259) (13) (410)
At 31 December 2019 11,479 21,517 4,504 2,171 39,671
At 1 January 2020 11,479 21,517 4,504 2,171 39,671
Additions 865 1,753 9 479 3,106
Disposals - - (N (6) (13)
At 31 December 2020 12,344 23,270 4,506 2,644 42,764
Accumulated depreciation
At 1 January 2019 - (12,810) (1,400) (1,642) (15,852)
Depreciation charge - (3,236) (1,130) (537) (4,903)
Disposals - 138 259 13 410
At 31 December 2019 - (15,908) (2,271) (2,166) (20,345)
At 1 January 2020 - (15,908) (2,271) (2,166) (20,345)
Depreciation charge - (1,036) (557) (174) (1,767)
Disposals - - 4 6 10
At 31 December 2020 - (16,944) (2,824) (2,334) (22,102)
Carrying amount
At 1 January 2019 11,445 8,066 3,264 69 22,844
At 31 December 2019 11,479 5,609 2,233 5 19,326
At 31 December 2020 12,344 6,326 1,682 310 20,662

Property, plant and equipment include fully depreciated items at cost of GEL 26,424 thousand as at
31 December 2020 (31 December 2019: GEL 22,191 thousand).

At 31 December 2020, entire balances of property, plant and equipment had lien due to late payment
of permission fee for usage of natural resources (water). In March 2021, the Company made respective
payment and on 8 April 2021 the lien was lifted (see note 23).

During the year ended 31 December 2019, the Company conducted an operational efficiency review
over certain items which resulted in an increase of depreciable cost through reduction of the residual
values to zero by GEL 3,622 thousand. The change of residual values is effective from 1 January 20109.
Increase of depreciation charge attributable to the change of estimate amounted to

GEL 3,226 thousand for the year ended 31 December 2019.

14
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Lukoil Georgia LLC
Notes to the Financial Statements for 2020

Inventories

000 GEL 2020 2019
Petroleum products 12,888 20,494

The Company recognized a reversal of previously recognized write-down of inventories to net
realizable value in the amount of GEL 850 thousand as other operating income. The respective write
down was recognised as other operating expense in 2019 (see note 6).

Trade receivables

000 GEL 2020 2019

Trade receivables 17,461 17,923

Impairment allowance on trade receivables (2,593) (4,969)
14,868 12,954

The Company’s exposure to credit and currency risks and impairment losses related to trade
receivables are disclosed in note 19. In 2020, the Company entered into a non-cash transaction,
whereby previously fully provisioned balances of credit-impaired trade receivables in the amount of
GEL 2,080 thousand were partially settled in exchange for transfer of ownership rights over the land
and buildings (see note 8).

Cash and cash equivalents

000 GEL 2020 2019

Petty cash 337 1,109
Bank balances 16,876 7,060
Cash and cash equivalents in the statement of financial

position and statement of cash flows 17,213 8,169

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 19.

Equity
Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company. As at 31 December 2020 the Company’s charter capital was GEL 55,359 thousand
(31 December 2019: GEL 55,359 thousand).

Dividends

In accordance with the Georgian legislation the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s statutory financial statements prepared in
accordance with International Financial Reporting Standards. As at 31 December 2020 the Company
had accumulated losses of GEL 47,352 thousand (31 December 2019: accumulated losses of
GEL 48,559 thousand), and no distributable reserves available to be distributed.

15



Lukoil Georgia LLC
Notes to the Financial Statements for 2020

13. 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, constant
monitoring of Company’s revenues and profit, and long-term investment plans mainly financed by the
Company’s operating cash flows. With these measures the Company aims for steady profits growth.

The Company’s debt to capital ratio at the end of the reporting period was as follows:

000 GEL 2020 2019

Total liabilities 66,353 58,592
Less: cash and cash equivalents (17,213) (8,169)
Net debt 49,140 50,423
Total equity 8,320 7,113
Debt to capital ratio at 31 December 5.9 7.1

There were no changes in the Company’s approach to capital management during the year. The
Company is not subject to externally imposed capital requirements.

14. Loans and borrowings

This note provides information about the contractual terms of the Company’s loans and borrowings,
which are measured at amortised cost. For more information about the Company’s exposure to interest
rate and foreign currency risk, see note 19.

000 GEL 2020 2019
Non-current portion
Loan from LUKINTER Finance B.V. 29,489 -

Current portion

Loan from Lukoil Europe Holdings B.V. - 27,425
Loan from LUKINTER Finance B.V. 157 -
Total loans and borrowings 29,646 27,425

(@) Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:
31 December 2020 31 December 2019

Nominal Year of Face Carrying Face Carrying
000 GEL Currency interestrate  maturity value amount value  amount
Unsecured loan from
Lukoil Europe Holdings 3 months
B.V. UsD LIBOR +2.82% 2023 - - 27,425 27,425
Unsecured loan from
LUKINTER Finance 3 months
B.V. usD LIBOR+2.82% 2023 29,646 29,646 - -
Total interest-bearing
liabilities 29,646 29,646 27,425 27,425
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As at 31 December 2019, unsecured loan from Lukoil Europe Holdings B.V. bore variable interest
rate LIBOR+2.82% and matured in 2023. The repayment schedule of the loan was as follows: interest
was repayable once every three months and principal was repayable upon maturity. Nevertheless, the
loan was classified as on-demand in the statement of financial position, due to the fact that the lender
had option to demand early repayment of the loan by sending written notice to the Company within 3
banking days in advance. However, in June 2020, an amendment to the agreement was concluded
between the parties, resulting in the removal of the clause regarding on-demand repayment of the loan.
On 5 November 2020, the deed of transfer was concluded between Lukoil Europe Holding B.V.,
LUKINTER Finance B.V and Lukoil Georgia LLC, based on which the existing lender was substituted

by the new lender LUKINTER Finance B.V.

Reconciliation of movements of liabilities to cash flows arising from financing activities

’000 GEL

Balance at 1 January 2020

Changes from financing cash flows
Proceeds from borrowings

Repayment of borrowings

Total changes from financing cash flows
The effect of changes in foreign exchange rates
Other changes

Liability-related

Interest expense (Note 7)

Interest paid

Total liability-related other changes
Balance at 31 December 2020

000 GEL

Balance at 1 January 2019

Changes from financing cash flows
Proceeds from borrowings

Repayment of borrowings

Total changes from financing cash flows
The effect of changes in foreign exchange rates
Other changes

Liability-related

Interest expense (Note 7)

Interest paid

Total liability-related other changes
Balance at 31 December 2019

Loans and borrowings

27,425

(1,4915

(1,491)

3,796

1,096
(1,180)

(84)

29,646

Loans and borrowings

25,426

26,505

(26,505)

1,812

1,292
(1,105)

187

27,425
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Information about leases for which the Company is a lessee is presented below.

Impact for the year

000 GEL

Right of use assets

Balance at 1 January 2019
Additions

Write-off

Balance at 31 December 2019

Balance at 1 January 2020
Additions

Write-off

Increase due to modification
Balance at 31 December 2020

Depreciation

Depreciation charge

Write-off

Balance at 31 December 2019

Balance at 1 January 2020
Depreciation charge

Write-off

Balance at 31 December 2020

Carrying amount at 31 December 2019
Carrying amount at 31 December 2020

Lease liability

Lease liability at 1 January 2019
Additions

Disposals

Interest charge

Payments of lease liability

Interest paid

The effect of changes in foreign exchange
rates

Lease liability at 31 December 2019

Lease liability at 1 January 2020
Additions

Interest charge

Payments of lease liability

Interest paid

The effect of changes in foreign exchange
rates

Increase due to modification

Lease liability at 31 December 2020

Petrol stations Vehicles Apartments Total
5,123 - 105 5,228
- 94 293 387
- - (105) (105)
5,123 94 293 5,510
5,123 94 293 5,510
- - 608 608
- - (355) (355)
7,312 - - 7,312
12,435 94 546 13,075
(2,299) (5) (142) (2,446)
- - 92 92
(2,299) (5) (50) (2,354)
(2,299) (5) (50) (2,354)
(1,952) (33) (385) (2,370)
- - 355 355
(4,251) (38) (80) (4,369)
2,824 89 243 3,156
8,184 56 466 8,706
(5,123) - (105) (5,228)
- (94) (293) (387)
- - 13 13
(293) ) ) (304)
2,126 7 149 2,282
295 2 7 304
(342) - 10 (332)
(3,337) (87) (228) (3,652)
(3,337) (87) (228) (3,652)
- - (608) (608)
(617) (5) (21) (643)
1,966 34 431 2,431
617 5 21 643
(1,434) (19) 4) (1,457)
(7,312) - - (7,312)
(10,117) (72) (409) (10,598)

In January 2020, the Company renewed its lease contract with a major lessor based on which the lease
term was extended to 31 December 2024. The lease contract is denominated in USD. The lease contract
does not have an extension option, hence ROU asset and lease liabilities have been calculated based
on the actual contract terms. The interest rate applied in discounting future lease payments amounted

to 7% for 2020 (2019: 7%).
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Amounts recognised in profit or loss

’000 GEL 2020 2019
Leases under IFRS 16
Interest on lease liabilities 643 304

Amounts recognised in statement of cash flows

000 GEL 2020 2019

Payments of lease liabilities (-) (2,431) (2,282)
Interest paid (-) (643) (304)
Total cash outflow for leases (3,074) (2,586)

Advances received

000 GEL 2020 2019

Advances received from sales of cards and coupons (5,176) (5,335)

Other prepayments received (838) -
(6,014) (5,335)

Advances received from sale of cards and coupons represents fuel cards and coupons sold, but not yet
utilized by customers. Following the initial application of IFRS 15, advances received were classified
as contract liabilities (see note 5).

Trade and other payables

000 GEL 2020 2019

Trade payables to related parties 13,217 16,137

Other trade payables and accruals 2,617 2,756
15,834 18,893

The Company’s exposure to currency and liquidity risk related to trade and other payables is disclosed
in note 19.

Provisions

’000 GEL 2020 2019
Provisions for legal cases 3,755 3,287

In 2018, the Company recognised a provision for the estimated cash outflow required to settle a
litigation action filed by the SOCAR Georgia Petroleum. According to the claim, the Company has
not paid full amount indicated in sales contract with outstanding balance as at 31 December 2020 of
GEL 3,755 thousand (2019: GEL 3,287 thousand).

The following table represents the movement of provisions for legal cases:

’000 GEL 2020 2019

Balance at 1 January 3,287 2,255
Foreign exchange loss 468 115
Additional provision during the year - 917
Balance at 31 December 3,755 3,287
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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.

The Company has determined fair values using valuation techniques. The objective of valuation
techniques is to arrive at a fair value determination that reflects the price that would be received to sell
the asset or paid to transfer the liability in an orderly transaction between market participants at the
measurement date. The valuation technique used is the discounted cash flow model. Fair value of all
financial assets and liabilities is calculated based on the present value of future principal and interest
cash flows, discounted at the market rate of interest at the reporting date.

Management believes that the fair value of the Company's financial assets and liabilities approximates
their carrying amounts.

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

— credit risk (see 19(b)(ii));
— liquidity risk (see 19(b)(iii));
— market risk (see 19(b)(iv)).

Risk management framework

The management 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.

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 Note 2020 2019

Trade receivables 10 14,868 12,954

Cash at banks 11 16,876 7,060
31,744 20,014
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Impairment losses on financial assets recognised in profit or loss were as follows:

’000 GEL 2020 2019
(Recovery of)/provision for impairment losses on trade
receivables arising from contracts with customers (957) 502

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. The demographics of the Company’s customer base, including the default risk of the
industry in which customers operate has less of an influence on credit risk. However, geographically,
the credit risk is concentrated mainly in Georgia.

Management has established a credit policy under which each new customer is analysed individually
for creditworthiness before the Company’s standard payment and delivery terms and conditions are
offered. The Company’s review includes external ratings, when available, and in some cases bank
references. Approximately 28% (2019: 21%) of the Company’s revenue is attributable to sales
transactions with a single customer.

The Company has long-standing relationships with its major customers and losses have occurred
infrequently. In monitoring customer credit risk, customers are grouped according to their credit
characteristics, including whether they are an individual or legal entity, whether they are a wholesale,
retail or end-user customer, geographic location, industry, aging profile, maturity and existence of
previous financial difficulties. Trade receivables relate mainly to the Company’s wholesale customers.

The Company does not require collateral in respect of trade receivables. The Company does not have
trade receivable and contract assets for which no loss allowance is recognised because of collateral.

The maximum exposure to credit risk for trade receivables at the reporting date by geographic region
was:

Carrying amount

000 GEL 2020 2019

Domestic 14,868 11,087

Other regions - 1,867
14,868 12,954

The maximum exposure to credit risk for trade receivables at the reporting date by type of customer
was:

Carrying amount

’000 GEL 2020 2019

Wholesale customers 8,336 9,653

Retail customers 6,532 3,301
14,868 12,954

Expected credit loss

The following table provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2020 and 31 December 2019:

’000 GEL 2020 2020 2020
Customer credit risk grade Not credit-impaired _ Credit-impaired Total
Low risk 14,512 - 14,512
High risk - 2,949 2,949
Total gross carrying amount 14,512 2,949 17,461
Loss allowance (16) (2,577) (2,593)
14,496 372 14,868
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000 GEL 2019 2019 2019
Customer credit risk grade Not credit-impaired  Credit-impaired Total
Low risk 12,845 - 12,845
High risk - 5,078 5,078
Total gross carrying amount 12,845 5,078 17,923
Loss allowance (15) (4,954) (4,969)
12,830 124 12,954

As at 31 December 2019, loss allowance of GEL 3,043 thousand is attributable to a single customer
that indicated that it was not expecting to be able to pay outstanding balances, mainly due to adverse
economic circumstances.

In December 2020, the Company entered into an agreement with the above customer. Based on the
agreement, the customer’s third-party guarantors agreed to transfer ownership rights over property in
favour of the Company for a partial settlement of credit-impaired receivables. As a result, the Company
recognized a reversal of loss allowance in the amount of GEL 2,080 thousand. The remaining balance
in the amount of GEL 963 thousand has been fully provisioned as at 31 December 2020.

The Company defines above grades as follows:

Low risk - the counterparties have a strong capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may not
likely reduce the ability of the counterparties to fulfil their contractual cash flow obligations. With
equivalent to external credit rating of Ba2 to B3 (Moody’s); weighted average loss rate for low risk
grade is approximately 0.1% (2019: 0.1%).

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may likely
increase the ability of the counterparties to fulfil their contractual cash flow obligations. With
equivalent to external credit rating of Ca-C (Moody’s) or loss rate of 100%, weighted average loss rate
for high risk grade is approximately 87% (2019: 98%).

The movement in the allowance for impairment in respect of trade receivables during the year was as
follows:

000 GEL 2020 2019

Balance at the beginning of the year 4,969 4,467
Recovery for the year (2,080) -
Charge for the year 1,123 502
Write-off of irrecoverable allowances (1,419) -
Balance at the end of the year 2,593 4,969

The allowance account in respect of trade receivables is used to record impairment losses, unless the
Company is satisfied that no recovery of the amount owing is possible; at that point the amount is
considered irrecoverable and is written off against the financial asset directly.

Cash at bank

The Company held cash at bank of GEL 16,876 thousand at 31 December 2020 (31 December 2019:
GEL 7,060 thousand), which represents its maximum credit exposure on these assets. The balances
are held with banks, which are rated B, based on rating agency Fitch ratings. Management does not
believe that any of the counterparties will fail to meet their obligations.

Impairment on cash and cash equivalents has been measured on a 12-month expected loss basis and
reflects the short maturities of the exposures. The Company considers that its cash at bank balances
have low credit risk based on external credit ratings of the counterparties.
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(i)  Liquidity risk

(iv)

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 manages liquidity requirements by the use of both short-term and long-term projections,
by maintaining the availability of funding from core business activities and negotiating extension of
payment periods with suppliers when necessary.

Management regularly monitors monthly forecasts of the Company’s cash flows. The Company
established an annual budgeting process with the Parent, which includes cash flow projections on a
monthly basis. In case of an anticipated cash shortage the Company can apply for additional financing
from the Shareholder Group as part of the budgeting process. The budget is reviewed by the
Supervisory Board and approved by the Parent. The budget is updated on a monthly basis based on the
actual results. In addition, the Company has an undrawn credit facility with respect to the borrowings
received from LUKINTER Finance B.V. of USD 1,000 thousand (GEL 3,277 thousand), that can be
drawn down to meet short-term financing needs. The interest would be payable at the rate of
Libor+2.82% per annum, respectively. The maturity of the facility is 30 November 2023 (See note
14).

Exposure to liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest
payments. It is not expected that the cash flows included in the maturity analysis could occur
significantly earlier, or at significantly different amounts.

31 December 2020 Carrying Contractual On 0-6 6-12 1-2 2-5

’000 GEL amount cash flows Demand mths mths yrs yrs Total
Non-derivative

financial liabilities

Loans and borrowings 29,646 32,278 - 443 457 907 30,471 32,278
Lease liabilities 10,598 12,091 - 1928 1551 2947 5665 12,091
Trade and other payables 15,834 15,834 15,834 - - - - 15834

15834 2,371 2,008 3,854 36,136 60,203

31 December 2019 Carrying Contractual On 0-6 6-12 1-2 2-5

’000 GEL amount cashflows Demand mths mths yrs yrs Total
Non-derivative

financial liabilities

Loans and borrowings 27,425 27,425 27,425 - - 27,425
Lease liabilities 3,652 3,652 - 1,704 1,256 669 23 3,652
Trade and other payables 18,893 18,893 - 18,893 - - - 18,893

27,425 20,717 1,256 669 23 49,970

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.
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Currency risk

The Company is exposed to currency risk on purchases and borrowings that are denominated in a
currency other than GEL. The currency 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
2020 2019

Trade receivables - 1,867
Loans and borrowings (29,646) (27,425)
Trade and other payables (13,600) (16,702)
Lease liabilities (10,527) (3,565)
Net exposure (53,773) (45,825)
The following significant exchange rates were applied during the year:

in GEL Average rate Reporting date spot rate

2020 2019 2020 2019

usD 1 3.1097 2.8192 3.2766 2.8677

Sensitivity analysis

A strengthening of the GEL, as indicated below, against the following currencies at 31 December 2019
would have increased (decreased) equity and profit or loss before taxes by the amounts shown below.
This analysis is based on foreign currency exchange rate variances that the Company considered to be
reasonably possible at the end of the reporting period. The analysis assumes that all other variables, in
particular interest rates, remain constant. The analysis is performed on the same basis for 2019.

’000 GEL Profit or loss
Strengthening Weakening
31 December 2020
USD (10% movement) 5,377 (5,377)
31 December 2019
USD (10% movement) 4,582 (4,582)

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing their future cash flows
(variable rate debt). Management does not have a formal policy of determining how much of the
Company’s exposure should be to fixed or variable rates. However, at the time of raising new loans or
borrowings management uses its judgment to decide whether it believes that a fixed or variable rate
would be more favourable to the Company over the expected period until maturity.

Exposure to interest rate risk

At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments
was as follows:

Carrying amount

’000 GEL 2020 2019

Fixed rate instruments

Lease liabilities 10,598 3,652
Variable rate instruments

Loans and borrowings 29,646 27,425
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Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed-rate financial instruments as FVTPL or FVOCI.
Therefore, a change in interest rates at the reporting date would not have an effect in profit or loss or

in equity.

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased (decreased)
equity and profit or loss before taxes by the amounts shown below. This analysis assumes that all other

variables, in particular foreign currency rates, remain constant.

Profit or loss

’000 GEL 100 bp increase 100 bp decrease
2020

Variable rate instruments (296) 296
2019

Variable rate instruments (274) 274
Contingencies

Taxation contingencies in Georgia

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. A tax year remains open for review by the tax authorities during
the three subsequent calendar years, however under certain circumstances a tax year may remain open
longer.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation systems. 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.

Tax positions of the Company up to 1 January 2019 has been closed by tax inspection which was
finalized in April 2020. No material additional taxes or penalties were levied on the Company by the
Georgian Tax Authorities (GTA). Tax inspection in relation to transfer pricing was initiated in 2020
by the GTA, covering the period from 1 November 2018 till 1 November 2019. Tax inspection report
is expected to be made available in June 2021. The management of the Company does not expect any
significant fines or penalties in relation to the given tax inspection.

Litigation
In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability, other than recognized as provision, arising from legal

actions or complaints will not have a material adverse effect on the financial condition or the results
of future operations.
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Related party transactions
Control relationships

As at 31 December 2020, the Company’s immediate parent company was LITASCO SA, which
substituted Lukoil Europe Holding B.V in December 2020 pursuant to ownership interest transfer
agreement concluded between the parties. The Company’s ultimate parent company and the party with
ultimate control over the Company is Lukoil Public Joint Stock Company, which produces financial
statements that are available for public use on its web page.

Transactions with key management personnel
Management remuneration

Key management received the following remuneration during the year, which is included in wages and
salaries:

’000 GEL 2020 2019
Salaries and bonuses 903 899

Other related party transactions

Transaction value for the year Outstanding balance as at
000 GEL ended 31 December 31 December
2020 2019 2020 2019

Purchase of goods and services:

Ultimate parent company 376 4,279 - -

Fellow subsidiaries 139,006 167,828 13,217 16,137
Loans and borrowings: (Note 14
(b))

Parent company - 26,505 - 27,425

Fellow subsidiaries - - 29,646 -
Loan related expenses:

Parent company (interest) 939 733 - -

Fellow subsidiaries (interest) 157 559 - -

All outstanding balances with related parties, except for borrowings are to be settled in cash within six
months of the reporting date. None of the balances are secured.

The interest rates and maturities of loans from the Company’s related parties are disclosed in
note 14.

Basis of measurement

These financial statements are prepared on the historical cost basis.

Subsequent events

In April 2021 the Company repaid the parent company loan (see note 14) and took a bank loan, which
is denominated in GEL, matures in 2025 and bears interest rate of NBG refinancing rate +2%.

On 8 April 2021, the Company paid all respective liabilities and the lien on property, plant and
equipment has been lifted.
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24. Significant accounting policies
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The accounting policies set out below have been applied consistently to all periods presented in these
financial statements, and have been applied consistently by the Company.

Revenue recognition

Information about the Group’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.
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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.

To the extent that the Company’s contributions to social programs benefit the community at large and
are not restricted to the Company’s employees, they are recognised in profit or loss as incurred.

Income tax

Income tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in
the profit or loss except to the extent that it relates to items recognised directly in equity or other
comprehensive income, in which case it is recognised in equity or other comprehensive income.

As at 31 December 2016 the enacted tax law mainly moves the moment of taxation from when taxable
profits are earned to when they are distributed.

Current tax

Current tax expense is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantially 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.
In addition, the tax object includes expenses or other payments not related to the entity’s economic
activities, free of charge supply and over-limit representative expenses.

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2017 or further years.

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 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.
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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.
Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the first-in first-out principle, and includes expenditure incurred in acquiring the inventories and
other costs incurred in bringing them to their existing location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. The cost of certain items of property, plant and equipment at
1 January 2009, the Company’s date of transition to IFRSs, was determined by reference to its fair
value at that date.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

If significant parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment.

Any gains or losses on disposal of an item of property, plant and equipment are determined by
comparing the proceeds from disposal with the carrying amount of property, plant and equipment, and
are recognised net within other income/other expenses in profit or loss.

Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component
will flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced
component is derecognised. The costs of the day-to-day servicing of property, plant and equipment are
recognised in profit or loss as incurred.

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed
and ready for use. Depreciation is based on the cost of an asset less its residual value. Significant
components of individual assets are assessed and if a component has a useful life that is different from
the remainder of that asset, that component is depreciated separately.
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Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Leased assets are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain that
the Company will obtain ownership by the end of the lease term. Land is not depreciated.

The estimated useful lives of significant items of property, plant and equipment for the current and
comparative periods are as follows:

— buildings and structures 10-15 years;
— oil equipment 5-7 years;
— other 3-7 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted
if appropriate (note 8).

Financial instruments
Recognition and initial measurement

Trade receivables are initially recognized when they are originated. All other financial assets and
financial liabilities are initially recognized when the Company becomes a party to the contractual
provisions of the instrument.

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 of financial assets
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through
other comprehensive income (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.:

— itis 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.

A debt investment is measured at FVOCI 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 achieved by both collecting contractual cash
flows and selling financial assets; 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.
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On initial recognition of an equity investment that is not held for trading, the Company may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Company may irrevocably designate a financial asset
that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if
doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

The Company’s financial assets comprise the following classes of financial assets: Trade receivables
(note 10) and cash and cash equivalents (note 11), which are measured at amortised cost using the
effective interest method.

Financial assets at amortised cost are subsequently measured at amortissed cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognized in profit or loss. Any gain or loss on
derecognition is recognized in profit or loss.

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

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 F\VTPL 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.

Modification of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantial modification”), then the contractual rights to cash flows from the original financial asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new financial
asset is recognised at fair value.

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Company assesses whether the modification is
substantial based on quantitative and qualitative factors in the following order: qualitative factors,
guantitative factors, combined effect of qualitative and quantitative factors. If the cash flows are
substantially different, then the contractual rights to cash flows from the original financial asset
deemed to have expired. In making this evaluation the Company analogizes to the guidance on the
derecognition of financial liabilities.
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The Company concludes that the modification is substantial as a result of the following qualitative
factors:

o change the currency of the financial asset;

o change in collateral or other credit enhancement;

e change of terms of financial asset that lead to non-compliance with SPPI criterion (e.g. inclusion
of conversion feature)

If the cash flows of the modified asset carried at amortised cost are not substantially different, then the
modification does not result in derecognition of the financial asset. In this case, the Company
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised over
the remaining term of the modified financial asset.

Financial liabilities

The Company derecognises a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified
terms is recognised at fair value. The difference between the carrying amount of the financial liability
extinguished and the new financial liability with modified terms is recognised in profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the
Company applies accounting policy consistent with the requirements for adjusting the gross carrying
amount of a financial asset when a modification does not result in the derecognition of the financial
asset, i.e. the Company recognises any adjustment to the amortised cost of the financial liability arising
from such a modification (or exchange) in profit or loss at the date of the modification (or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they result
from existing contractual terms, e.g. changes in fixed interest rates initiated by banks due to changes
in the key rate of National Bank of Georgia, if the loan contract entitles banks to do so and the
Company have an option to either accept the revised rate or redeem the loan at par without penalty.
The Company treats the modification of an interest rate to a current market rate using the guidance on
floating-rate financial instruments. This means that the effective interest rate is adjusted prospectively.

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial considering qualitative factors, quantitative factors and combined effect of qualitative and
guantitative factors. The Company concludes that the modification is substantial as a result of the
following qualitative factors:

change the currency of the financial liability;
change in collateral or other credit enhancement;
inclusion of conversion option;

change in the subordination of the financial liability.

For the quantitative assessment the terms are substantially different if the discounted present value of
the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.
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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.

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 recognized
in profit or loss.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
position when, and only when, the Company currently has a legally enforceable right to set off and
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. The
Company currently has a legally enforceable right to set off if that right is not contingent on a future
event and enforceable both in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company and all counterparties.

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.
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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 90 days past due.

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 ECLS

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;

— itis 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 FVVOCI, the loss allowance is charged to profit or loss and
is recognised in OCI.
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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. For individual customers,
the Company has a policy of writing off the gross carrying amount when the financial asset is 180 days
past due based on historical experience of recoveries of similar assets. For corporate customers, 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 and Additional paid-in capital
Charter capital and additional paid in capital are classified as equity.
Leases

The Company has applied IFRS 16 using the modified retrospective approach and therefore the
comparative information has not been restated and continues to be reported under IAS 17 and IFRIC
4. The details of accounting policies under 1AS 17 and IFRIC 4 are disclosed separately.

Policy applicable from 1 January 2019

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company uses the definition of a lease in IFRS 16.

This policy is applied to contracts entered into, on or after 1 January 2019.
As a lessee

At commencement or on modification of a contract that contains a lease component, the Company
allocates the consideration in the contract to each lease component on the basis of its relative stand-
alone prices. However, for the leases of property the Company has elected not to separate non-lease
components and account for the lease and non-lease components as a single lease component.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore
the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the underlying
asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the
Company will exercise a purchase option. In that case the right-of-use asset will be depreciated over
the useful life of the underlying asset, which is determined on the same basis as those of property and
equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and
adjusted for certain remeasurements of the lease liability.
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The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type of
the asset leased.

Lease payments included in the measurement of the lease liability comprise fixed payments, including
in-substance fixed payments.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased by
lease payments made. The lease liability is measured at amortised cost using the effective interest
method. It is remeasured, if the Company changes its assessment of whether it will exercise a purchase,
extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero. The Company has elected to apply a single discount rate to a
portfolio of leases with similar characteristics. The Company has elected to apply portfolio accounting
for leases with similar characteristics;

A lease term reflects the Company’s reasonable estimate of the period during which the underlying
asset will be used. In determining the lease term the Company bases its judgement on the broader
economics of the contract and the underlying asset, rather than the contractual terms only and allows
factors like economic penalties, legislative approach to renewal of the lease, forthcoming changes in
regulation and the future business plans of the Company to be effectively captured in the estimate of
the lease term.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-
value assets and short-term leases. The Company recognises the lease payments associated with these
leases as an expense on a straight-line basis over the lease term.

Advances received

Advances received relate to the sale of cards and coupons which may be used to purchase oil products
and petrochemicals. Consideration received is initially recognised as a liability when customers
purchase cards or coupons. Revenue is recognised when cards or coupons are utilised to purchase fuel
at stations.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance cost.
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New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2020 and earlier
application is permitted; however, the Company has not early adopted the new or amended standards,
except for COVID-19-Related Rent Concessions (Amendment to IFRS 16), in preparing these
consolidated financial statements.

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

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37)

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, I1AS 39, IFRS 7, IFRS 4 and
IFRS 16)

— Annual Improvements to IFRS Standards 2018-2020

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16).

— Reference to Conceptual Framework (Amendments to IFRS 3);

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1)

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts

— Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments
to IFRS 10 and IAS 28)
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"Lukoil Europe Holdings B.V."-bgs6
900900 G BOHMB3gYmaomo 589 3-m30560
Lglbo mws®o LIBOR +2.82% 2023 - - 27,425 27,425
"LUKINTER Finance B.V."-lgob
900900 G BOHMB3gYmzomwo 589 3-m30560
Lgbbo ©ows@o LIBOR +2.82% 2023 29,646 29,646 - -
Lvger 30mE9bGH0sbo gsemgdeegdgdo 29,646 29,646 27,425 27,425
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(b

I3 "aoenmoam-xm@xos”
2020 perol 306562950 5635608339800 3560569900000 dgbodz6980

2019 ool 31 ©93930Gobomgol,  "Lukoil  Europe  Holdings B.V."-bpaob  dowgdwero
3051 BMMb3gmymzowo bglbo 5@IMmJOEs (33s© LadMMmEgbEM 96533900l LIBOR+2.82% 5 3Jmbos
5935030 35005 2023 Fgaro. Lglbol osxsM30lL 4Mo8030 0gm 8999a0: 30Mm396G0 Mbs ymaowoym
©OROMEO gmgzger bsd mzgdo gObgw, bmm doMo mobbs - IRsM30L 35000l IEYMTOLLL.
0019H9535 5d0ols, BobsbLWMHO BEAMToMIMBOL sbAsM0dYgds30 Lglibo  JEsboRBOEFOMEs MMAMO G
dmnbm3zbsdy, 00 Bogd@oL godm, M godlglbgdgerl 3Jmbos MBwgds dmgmbmgs bylbol bss®gzo
©OBYMZS 30835600Lm30L 3 LsdBIM LOM MY FgHowmdomo TgEymdobgdol goabagzbol yboom.
0939, 2020 fierob 03b60bdo, Fbamggdly Fmeol Asxm®dos bgwdy3myegdol 3mMgdEHoMmgds, Mol
3900939053 dmbs Lylibol dMmmbMmzbolimsbsgzg sxBsMZLMb o35380MYGOYo FMberol STMPYdS.

2020 ool 5 bmgddg®L, "Lukoil Europe Holding B.V."-b, "LUKINTER Finance B.V."-bs o "@vg3mom-
XOOX0sL" M0l 2ox3mMHIs Q9®OEJIOL 0G0, OMIWOL ™Mobsbdosg  9MLYdIMEO 3MIOGHMMO
sbods 3M90G™®ds, "LUKINTER Finance B.V."-8 Bosbogans.

35e0gdMEgdgdol  3mdMmomdols  Bgxg®mgds  Logobsblm sgdosbmdowsh  Famdmdmdow  gmwms©

65350090056

’000 eos60 1s9libgdo s 3H9EOEJdo
658070 2020 femols 1 056356 27,425
330903980 Lsx30b56Lm B0 6335009506

399mbaEmdgdo bglbgdosb -
Lglibgdol EIBIGZS (1,491)
Ly 33¢0093900 15530656Lm Bmewso 6535009006 (1,491)
b0 2533000 3MOLOL (33¢0EYdOL 3536 3,796
bgs 33wowgdgdo

39@IBI8IB56 ©2353009825¢70

LO3OMEIBEHM bodxo (39600365 7) 1,096
39©sbowo 36Mmi3gbGo (1,180)
Lrgaw 35¢0gdEgdslimsh s39380MgdMMO ibgs (33¢0EYdgdo (84)
658070 2020 fjerols 31 0939909 29,646
’000 ews60 sglibgdo s 3M9OGEJdo
65800 2019 fiemols 1 056356 25,426
33070980 15530656l BmEs0 6335009006

399mbremdgd0 bgllbgdosb 26,505
LglibgdoL OBSGZs (26,505)
by (33€093900 15530656l Bmenso 6335009006 -
2EbMNGO 35330000 3NOLOL (33¢0gdOl yogegbs 1,812
bgs 33wowgdgdo

35CRIE9898056 53538009820

LadMmEgb@m batxo (99609365 7) 1,292
39sbowo 3Om396@0 (1,105)
Lrgem 35¢gd)egdsliorsh ©Es3s3d0Mmgdreo ibgs (33¢crogdgdo 187
658070 2019 fjerols 31 0939909l 27,425
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I3 "aoen3m0am-x G305

"

2020 perob 30656bw960 $635(003980L 356056998000 F9bodza6980

ox9M900

0683mM5305 0x9MPOBY, OHMIWgddo 3MB3sbos dMmoxsMmOL Lobom dmgdggdl FoMdmoygbowros

d390mom.

pemob gsgemgbs

’000 qosto

33303900 godemyggbgdol MBmgdom
65800 2019 §erob 1 006350
d9Lyo39%0

Bodmg®o

658070 2019 fiemols 31 0939909

65800 2020 §erob 1 056350
99L4o39%0
Bodmg®o

3063JH0Mg80L Jggas@ 3odmfizgrwo Bhws
65800 2020 fjerols 31 g399dgAL

639075

3390°0b MOEbIs

LAY TOM

65800 2019 fewols 31 9 393dgAL

65800 2020 fevols 1 056356l
(3390°0b IMOEbIs

LSO TOM

65800 2020 ferols 31 9 393dgAL

L3BosBlM PoMmYdMEgds 2019 fierols 31 9390d9HL
155850sbLM WOMYdYEgds 2020 Ferols 31 9393d9OL

150K 3G 35EEIOYEGDS

Lo0R MM 35egd¢e9gds 2019 Farol 1 056356
d9Lyo39d0

dobgrgdo

36m396G0b sMoiEbzs

Bo0R MM 35YIMEGOOL RSNG00

239sbowo 3Om396@G0

MEbMYOO 2533000 39MLOL (33¢0EgdOL #53¢gbs
LsoxsMe 3sergdryergds 2019 fenols 31 gg39ddgOLs

L50K MM 350 gds 2020 Ferob 1 056356l
d9Lyo39%0

36m396¢0b sMoiEbzs

Bo0R MM 35YIMEGOOL IBRM3GO0

239sbowo 3Om396@0

MEbMMO0 253300000 3MOLOL (33¢0gdOL 493 gbs
30693H0MId0L 90J3o© 333mfiggwo bOs
L5056 35erYdnEgds 2020 fanols 31 ©9398d9OLs

396%06-
3oL035MM0  BGBIBLIMOE M
boaMgdo  Lsodwgsegdgdo d0bgdo lsegem
5,123 - 105 5,228
- 94 293 387
- - (105) (105)
5,123 94 293 5,510
5,123 94 293 5,510
- - 608 608
- - (355) (355)
7,312 - - 7,312
12,435 94 546 13,075
(2,299) (5) (142) (2,446)
- - 92 92
(2,299) (5) (50) (2,354)
(2,299) 5) (50) (2,354)
(1,952) (33) (385) (2,370)
- - 355 355
(4,251) (38) (80) (4,369)
2,824 89 243 3,156
8,184 56 466 8,706
(5,123) - (105) (5,228)
- (94) (293) (387)
- - 13 13
(293) @ ©) (304)
2,126 7 149 2,282
295 2 7 304
(342) - 10 (332)
(3,337) (87) (228) (3,652)
(3,337) (87) (228) (3,652)
- - (608) (608)
(617) () 1) (643)
1,966 34 431 2,431
617 5 21 643
(1,434) (19) (4) (1,457)
(7,312) - - (7,312)
(10,117) (72) (409) (10,598)

2020 §eoob 056356030, 3md356050 49Bssbars dobo Looxs® bgardy3megds doMmomsE IgoxsGMGLoSb,
MHMIol mobsbdooi Looxs®m gss 2024 Horob 31 939906589 0dbs asbsbamderoggdmero.
Lsox MM bgedg3MEgds 990 M sMTos ©IbMIoboMmgdmo. LsoxsMM by dg3MEgdsl 56 od3L
2oboba®dw03gdol dqliodwgdwmds, dgbadsdobs@ 5J@03900 399mygbgdol MBwgdom s LsoxsM™M

20



(@)

(i)

16.

17.

18.

I3 "aoenmoam-xm@xos”
2020 perob 30656bw960 $635(003980L 356056998000 F9bodza6980

39090 gdgd0 0gbs AeTFMM3Wowo  Bod@mdM030 Lobgwdg3Megdm  30MMmdIBOL  Mababdsc.
2020 §eoobomgol, 3mdsgoo Lsoxs®m 250sbgdol oligmb@EoMmgdolsl 4sdmygbgdwymo bodmmEgbEm
2496533900 560L 7% (2019: 7%).

9mggds8o 36 Ybsesendo s@ostg8s3emo mpgbmdgdo

’000 grso 2020 2019
050900 FsLl 16-0l BoGmgddo
30 396G 0 LBOOX O™ 35¢YOIYdJODY 643 304

B350 Usblithgdol 30dtsm8ol 635608398580 s@03(59829¢m0 m@9brmdgdo

’000 ¢sto 2020 2019

LoOX MM Z5YdMEGdgOOL IBIMZYDO (-) (2,431) (2,282)

3905bowo 36m39bGo () (643) (304)

Ly ggrgE0sgo LsbliMgdol §50bgds 0xsMgdolmzol (3,074) (2,586)

300900 535619d0

’000 gs0o 2020 2019

05650900L s 3193mB7dOL 4990306 FoMId¥IEOo 5356Lgdo (5,176) (5,335)

Lbgs d00gdeo 5356L9d0 (838) -
(6,014) (5.335)

056500930L s 3193MmbgdOL 24990306 F0WIdIMO 5356U9d0 FoMmBMoygblL Lofzo30L doMoMYGdLS S
3993mbgdL, MMIMIBOE 39040, Bo3M8 XM 56 gngowrs 359mygbgdmwo 3eogb@gdol dogM. gsll
15-0b 9353060390  958myggbgdol d90gy, JoMgdMmo  5356Lgd0  Jasboxgozo®mgde  odbs
Lobgerdg 3O ¥IEgdm 35¢YdYEgdgd0L boboo (ob. 9960d3b6s 5).

L5353MHm 5 BBZd 350 9dgd9d0

’000 qos60 2020 2019

1535 FMH™M 35¢rEIOYGOYOO 5353800910 FBMYgdOL JoTsO 13,217 16,137

Ub3gs bogsFMHM 35¢YOMYYdJB0 s WMHOEb3GdO 2,617 2,756
15,834 18,893

3035600L Log35FMHm s bbgs 3900 g398096 93938060 LOFSWMEM S WOIZ0EIOHMOOL
60L390Bg ©993990gd5Mgds AobboEIos 19-9 8960836500.
3b6sMosbgdo

’000 grso 2020 2019
965M03b0o LM EYIMH0Z0 Lagdol FomBmgdsBy 3,755 3,287

2018 §9amb, 3m3356058 50006 sbs®oibo ,SOCAR Georgia Petroleum®“-0msb s6Lgdeoo bsds®mnewgd®Hogo
L5gdol  FoMTMgdoL  EolOITIYMBOWIGAIEISE  3Y(30CPJOJO B0  LdbLMGdIOL  LogsMoryom
2350006905%Bg.  Lobog®ol dobggzom, 3m33s6050 96 49o0bOS 49903900l bgerdg3Ovyergdsdo
300000900 0560 MmEYhmds s 2020 Ferol 31 ©9398dM0L dyMmTsMgmdom 3Jmbws sMBscMs30
6580 3,755 smL0 oMol mEgbmdoo (2019: 3,287 sorsbo wo®o).

39900930 3HOHOWO SLabsgL LEToMHMNE G030 Laddggdol FoMmdmgdol sbsMmoEbol FmAMoMdSL:

’000 grsto 2020 2019

65800 1 05635ML 3,287 2,255
3bMYOH0 253300 399MLOED B0MWYOYWO DGO 468 115
0535390000 565M03bo Ferol 4o6dsgamdsdo - 917
65800 31 g39ddgeLs 3,755 3,287
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(b)
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2020 perob 30656bw960 $635(003980L 356056998000 F9bodza6980

b53sMHE0sb0 YOMYdMEGdJBO S Gobol JsMmgs
15356070560 OMYIMEXGdGOOL FgBoligds

L5FoOME0b0 VOMYdIYGdOL FgBoLgdol JoBsbos FgxsLgdOL MIMOWOLMZOL dsBMOL IMbsHowgqdlL
dmO0L 5O BEBIBPIOGHM M39M(30580 5dEGH030L Y0300 J0MIBWMWO b FoeYdYEgdOL
239005(3990LmM30L obEOo Goliol Josbermgds.  M1YI3, §oIM3Zz93™MdYBOEIL s Lwydogd@ Mo
dbxgemdol  godmygbgdosb  as3mdobstg, LsdsOmEosbo  WoMmGRIMEgds o6  Mbs  ogml
06¢9M36MH9BH0MJPMo  OHMAMOE  M9owoHYdso  5dBH03900L  ©YM3b9g0gmo  3ogo30LL b
350 YdYGdJOOL go(39IOLSL.

300356050 2oBLsBM3Ms  LoFsMIMM0sbo  VOMYdMEgddo  Fgxsligdol  3H9dbolzqgdol  godmygbgdoo.
d98356900L  B9dbogol BoBBL FoMMoygbl LsdsMmM0sbo WOMmIdMEIGdOL ABLIBOZGMS, MMBgwos
sbobogl 00 g3sbl, MHMIgEog 800wgdMmEs 5dGH030L 39940E30m b A9I0LEIIMS 35¢JdgdOL
239053399000 Jgx85LgdoL MIMOWOLMZOL dsHEOOL dMbsfoegadl FmEmOL LEIBIMEME M3gMsosdo.
209099699990 99935b900b FH9dbozs Fo@dmoagbl olMbEH0MIdMWO gmeso 65350580l dmgub.
9439ws 130656LvGmO 5JFH030Ls s 35O GIOL LEToMNW0sbO VOMGOMEGDds sbgoM0dEgds doMo
56bols s 3MMEg6GHOL Imdszsmo BMEso 65350980l d0dobsdy WoMgdmmadols Lsggrdzgw by,
63903 Bo96gIM0TRIOM 5MHOPOLMZ0L 3OMEIBEGHOL LsdsBOM §3653390m OLZMBEGMEIdS.

bgwddegsbgarmdsl  bxgMs, MmI 303356006 R0bsBLMEGO  od@H03gdols @S 39eYIMYGDJOOL
15FMHE0560 VOMYOMEGDdS ot 15D IBLM POMPIYGdSL sHOL JosbErmgdwyero.

530b6s6LmMo Goligol JsGmgzs
530656LMm0 0BLEMTYBEHIOOL 45dmyqbgdol Fggysw 3md3s60s 89990 MHoL3gdOL Fobodg gol:

— LagMgodm Gobzo (obowgm 896083bs 19(b)(ii));
- ©0330001)MHMd0L MoL 3o (0bowrgm 8960d36s 19(b)(iii));
— LadsBOHM Holzo (obowgo dgbodgbs 19(b)(iv)).

6030l 8560030L UBAGXIB 90

bgddmgsbgarmdsl  530L60s  doE0sbo  3sbbobdagdMds  3Mm33sbool  MHolzgdol  JoMmmzol
LGOI BHIOOL AIBLS s BYITHYIPZGMDSBY.

303356008 Hol3gdol FoMmMZ0L 3MW0GH03g00  AsBoLsbO3Mgds Tob [obsdy sGLgdmwo Moliggdol
0096GH0x8030Md0LS s 9bsEwoBobmgol, Tgbsdsdolo Gob3gdOL LsHO3MYPIOLs s LoIMBEHOMEM
099560Dag00L  goblabwgzmobmzol s MOLIGOOLs s LaHW3MYIOL o330l ImboEHMMmObyolmgol.
H0L39d0L FosOMZOL 3Mm0EH03900 S LOLEJIGOO MMMV Y5I0LYYDs, BSBMOL 30MHMBYdTO
o5 3335600L Logddosbmdgddo gobbm®mEogugdmwo (330wgdgdol sLsbgol dobbom. FHMm9bobygdol
5 oMmmM30L LEHIBPIMEHIOOLS s 3MMEFIIMJIOL A5TMYgbgdom, 3335600l JoBIbL Homdmoygbl
©OoLE03w0boMmYPIMWO s 3MBLEHOMMJ30MWo FMBGHOMEOL goMgdml dgddbs, HmIgwdos yzgws
0565390HMAganb 495BMH G300 99690 0530L0 BYbg30s-0mzsEgmdgdO.

Us 3690005 Golizo
L53M9©OGH™ ML FoMdmowygbl 3md3sbools Bobsblvmo BsGsgrol Mob3L, vy dJmIbIsmgdgwo 6
3obsbLwWEGo  0bLEHMMIGBGHOL  3MBBHM3DGHO 39O  9305YmMBoErgdL  Job  Labgerdg M gdM

39O GdgOL s 9933500 GO0 JoMHOMII© FoMTmM0dzgds 3ogb@gdool dodsmm Jmad3sbool
ImobMm3zb9d0sb.
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153M900E™ Hol3HY d3900gdsMIdS

30bsBLMMO 59EH03900L LB BLM VOMmYdIMEgds FoMImoIbl yzguaby o L3MgOoG™ GoLIL.
L5569M0dgqdM 9MHOPYOLMZOL L3MIOEM HOLZBY BodulodoEIYMHO M IOEIOWIGdS 0ge F9dEIRO:

155035embler OMYDYYEgds
’000 gs@o 89608365 2020 2019
1535 3MM dmPbmM3zbgdo 10 14,868 12,954
B0 LablMgdo 35639830 11 16,876 7,060
31,744 20,014

2399535L9HJOOL BoMOE0 BoBBLYE 5JE0390DY 500MEYds FMAJDST0 56 BoMowdo d98gabsotago:

’000 qos60 2020 2019
3971535LvIMGBOL BoMsol sbsMOELO/(RoMBLMEYIOL BoMscols

965BsvHxds) FmIbBsMgdgdmsb goxmMIgdmo

bgdg36wgd900@sb FomdmImdow 1553530 dmmbmabgd®y (957) 502

1535360m dmbmgbgdo

300356001 ©sIM30®IOMEgds  b3MgoGH™m  MoLblHy  IgGoLhiows  gob3oMmmdgdMos
9dbdorgd ol 06030 MM FobsliosmgdWGdO. 300356008 8mdbIsMgdgms  doBOl
©q0maGmsgome  3s639690qdL, 08 0bEMLEHMOOL IBRMMEHOL Mool Bsmzwom, G™Igedos
3bJ30mboMgdgb  30096@gd0,  bo3wgdo  aogagbs  odzm  LogMgoBm  MHoblHgy. M3,
39MMR0Y5Q, B3MIOGHM MHOLI0 JOMOMIWIP LodsMMZ9MT0s 3b3gbEHMOMmYdMWO.

bgddegsbgarmdsd 89008535 LoIMIOOGHM  3ME0GH03s, MMIOoL  ™obsbdosg Yzgws  sboero
30963ob  3M90GHMbIM0BMds 06030 MMI©  BobEIds  LEHOBIMGHWWO  gosbEOL s
dofimgdol 300HMdIdOL FgmoegzobgdsdEy. 30335600l Tgx3slgds dmoEogl oMy M®go@obagdl (slgmol
sMLYdMdOL 99000b393590) o oY Fgdmbggzedo Lodsblzm Tmbsi3gdgdl.  3md3sbool Jgdmbogarol
Qobmgdom 28% (2019 Fgwls: 21%) 3539060005 Bo35FMHM M39M3309dL IO 30gbEHMLb.

30035605L 0O HBOL MOMOIONMBS 533l Fob JoM0MsE TTHBsMIOMGOMNE S Bl 08305mo©
3dmbos sgowo.  3wogb@ol  Logbgodm Molgol Imbo@GmMobyol 3Mm3gldo, 3wogb®gdo
XJIBOIO05D Fom0 Lo3MIOEHM Fobolinsmgdgdol dobggz0m, Bom Fmmol 0dol smgzaswolifjobgdoom,
obobo 530B03MMO 30MHJdO 5MH0b, v - 0HOEOYIEo, 0bObo LodomTM, Lozswm 0¥y LLdME MM
ddbBoMgdegdl Fomdmoyqbab, asm3zswolfjobgdmwos om0 ggmaMeR0wo SYOWIIOIMHGMDS,
0090390 Mds,  SL93MdMOZ30  3OMBOEPO,  EIRIMZOL 39S S  9MY  SOLYdIMWO  BobIBLYYGHO
LoOMWMEggdo.  LogsFOm  Fmmbmgbgdo JoMOMIEIE 3335600l  Lsdommdm  dmTbToMmdEdL
353906 gds.

30335605 56 0bMmgl bOHMB39eYgma3sl 1153530 mmbM3690msb B005MMYd5d0. 30835605l 56 goshbos
15353O M InMbM3bs s LabgE 93O YEgdM 59E03900, MMIEGOOLMZOLSE 56 SMOL BoGowrol MgBYMZ0
3005M GO0 MBOHMB39YMmBoL sHLYdMBOL AsTm.

054035 OO 9399 JOIMOS Lo3MJOGHM MOLIBY LogsFMm FmmMbMgbadolMZzoL, Lasbys®OTRgdM
M5MH0POLMZ0L, gMYMIGR0MEo MHYA0MbIdoL dobgwgzom, oym d9dgyo:

b5dsEobli oMYdMEgds

’000 grsto 2020 2019
5O MIMOZ0 14,868 11,087
bbgo Mgaombgdo - 1,867
14,868 12,954
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3ogdLoBor®o LogMgodm MoL3o LogsFmm Immbmgbgdolsmgol bosbas®odygdm msmomobmgzol
31096900 Lobgmdgdol dobggom oym d9dwgyo:

bodEsblm MoMmgdyymgds

’000 qooto 2020 2019
L5d0¥)dm FmIbToMgdgEo 8,336 9,653
Logowrem dmdbdsMgdgeo 6,532 3,301
14,868 12,954

90l Ebyero LsgmgEo@m oMo

99000930  bOoo  Sbobogl  0bgm®Tozosl  LogMgo@dm  M®oLlbg  ©g399dIMGBSIBY S
0mdbdsGmdgdol  00sM0on  LogeFMm  Immbm3zbgdbg  dmbscrmbger  Ls3MgEoGM  BaMsE DBy
2020 feobs 31 ©9398060b s 2019 ferol 31 9393060l dyMBsMgmdom:

’000 gso 2020 2020 2020
56 5oL LsgzMgEoGHM bs3Myo@™
6Hob3om Hob30m
903bdsmgdob bo3MgEOE® MHOLZOL baolbo 259IRsLOYOdMMO 259IRsLOYOdMMO segem
Q5050 HOLIO 14,512 - 14,512
oo Hob3o - 2,949 2,949
Ly 3000560 Lsdsgrsblim oMgdremgds 14,512 2,949 17,461
Dotogol Hybgm30 (16) (2,577) (2,593)
14,496 372 14,868
’000 gst0 2019 2019 2019
56 560 LsMILOGH™ b53MgEOGBHM
6ob3om 6ob30m
03b3oMmgdob LozMgoEHM MHolgol batolbo 258G mmwo 258G mmwo lsegem
Q5050 M0ol30 12,845 - 12,845
05050 (Mol30 - 5,078 5,078
b 80¢0560 LsdsErsblicm oMYdmgds 12,845 5,078 17,923
BoMaorol HgByMH30 (15) (4,954) (4,969)
12,830 124 12,954

2019 §arob 31 ©93990M0L EaMmIsmgmdom, 3,043 505L0 MOl MmEIBbMdOm BsGswols MHgbgMzo
3939060905 9OH® 3e0gb@L, MMIgedsz JoMmoms, M ol 56 dmgerol, MM 99dewgdl EsBIMSZO
6580l 9356350, JOMOMSWIE LJ9MYMBOMO §30BMT03MMO Yo0gdmdIdOL QodM.

2020 ferol  ©939909M30, 33356050 ™  bgwdg3Brmagds  HBgdmombodbuee  3aogbEmab.
bgadg30egdol  dobgzom, 3wogb@ol dgbsdg dbsol FoMmBEIBO MobobTs 50006  dosl3gb
3M035600L 153900MJIOL YBGIGOO JMbIOSDBY LEIMIVOEHM BHOLZOM JoYBILMGOo INPOBM3LYdOL
Bofoermd®og0 s3dsgmzomgdol bobsgarme. 890990, 300356058 2,080 smslio oMol mEabmdom
DoM5@rol HgHIM30L 500 500G, 963 5L WIMOL MYbMBOm boMbgb bsdmbBg LMEs 0dbs
3005000 SBsMoEbo 2020 Harob 31 ©g39ddMoLm30L.

30335605 Hg9mombodbmam babobbgdl 4sblsBwzMegl d9dwgabsomaco:

Q050 MoL3o - 3mBEM3963JdL 9d3m dwogMo Wbsmo Fgolitremb bgwdgzmviegdom Bozolto
35O gd9d0 MebErmgl 39M0MmEI0 S 9O SMOL 135M9MEM, MHMI YYSMHYMBOMO (33C0EHOIO0
930b6m80316 ©s d0BbYL goMgdmdo, aMdne3500s6 39ML39JEH 03590, 895830MHJBL 3MbEHM396EJdOL
MBSOl ©530594mBow@b Fomo Lobgwdg3Gregdm BmMeso 65350980l 35¢gdMMIdId0.  JoMg
L53MgoGHM F9535L9d0L Ba2-sb B3-0q (,Moody’s“) 933035¢96¢)6M0; bodwyserm dgfimbowo BoGowols
2965339000 050 MHoLZOL baHolbobmzol sGHol ssbermgdoom 0.1% (2019: 0.1%).
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+302835605%  300569BL BrdGomdsl LadsGmEosbo @oMgRdwMEIdol ogMstdool ©mbggdl Fméol od
Laabas®0da9dm 3gMom@ol dmgrml, Mmdmobl Embsg Fomdmodggds ggeromgds.
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(a)

(b)

(c)

F3b "eaImor-Xoaxos”
2020 ferob 30656be00 s6356083980b 356856 5980m0 d9bodababdo

Lsdstronenosbo  woMgdeegdol  Fgesbgdobasl  gs3gmgdmero  @©s839dgd0l  Bgbsbgd  @sBs@GHgdomo
0bgm®Bagos Fomdmoanbomos 8760836580 19 - bsdsmmenosbo pomgdrwmgdgdo @s Hobzol JsGmgs.

998mbsgsero

898mbagagno BmBbasmgdegdmb aemm®Gagdmeao bymadn3@mmmgdgdomsb

*000 emoto 2020 2019
Bagonmddodolatgdol s Bogommddmmngd@gdob gogozgdo 239,253 247,918
GMBL3MGGHOMYBdOL ImdLsbmgds s bbgs Bgdmbagsemo 68 194

239,321 248,112

8m3bB6dgdmb ZoxRMm®Bgdmmo bymBg3Gmgdgdoesb Bomgdumo dgdmbagaol Rsdens

d3gdmm dmygzsbogn gbcogdo, B93mbogao mdbdsegdergdmsb 20030900
by8936egdgd0Es6 Rs8Eogos doMoms@o 3gma®egonmwo ds%Mmgdol, dofomso dgdmbsgeol
Bysmrmgdob s 893mbagenols spos@gdol 3sgdol dobgogoom:

31 ©y399dMom ELEmgdmMmo femoliogol

’000 emato 2020 2019

G060m3EO 3gMmpMBoTo BsBMydo

OROEMDOHOI0 239,253 247,993

mEberyco 68 119
239,321 248,112

BgBerlisgenols o600 fysmgo

899mbogaeno Ladomwdm goyoma7d0Esb 128,676 89,730

F90bagoemo LaEamm a5403900ab* 110,577 158,263

8989mbagsemo G@abldm®@Homgdol dmdlisbm®mgdowsb 68 119
239,321 248,112

890mbagmols 5p0sMgdol 3ogbo

Mol 406339990 dmdgh®do 239,321 247,993

293390160 MM g568sgemdsdo = 119
239,321 248,112

* 898mbagoo Ldgswm 3540398006 Bmoasgl 40,586 smsbio @stolb mgbmdom bsgmmddodogsdgdol
@5 By30md3OMEIHdol  aogoggdl  dsMsmgdol  @s  33mbgdol  Ladwsemgdoom (2019:
60,234 sonsbo gromo).

bsbgemdn 3Gmemgdm bsdmgdo

8308990 3bGOEo sbabsgl 0bxrm®mPsgost mmbmabydol @s LsbywdyIBYEdm gserEIdgdgdol
9Labad 8mdbBscdE9dmB gomm®Bgdueo bymdgzmvegdgdoEsb.

’000 @oto 89Bo8gbs 31 3988960 2020 31 3998960 2019
bogo3Mmm dmmbmgbgdo 10 14,868 12,954
B5MmMPOOL s 3v3mbgdols gogowznmsb dongdmemo

5356Lgd0 16 (5,176) (5,335)

d0BbgLol bsbosmowsb 338mBEnbamhy 5& SOLHIMBL Lsbyedg3trEgdm 5d¢0z9d0 ImdbdsMYdEdMb
2953003900 byandy3rmargdgdomasb.

LobgeBn 3 nergdem  35eERdMEgdgBo  dmogsgh  Jwogb®gdobysb dogdmee 5356LbgdL  Bgdgbogro
Batsmgdols s 33mbgdobomgol, Gmdmobmgobsg gdmbagswo  smostigds 35306, GmEgbsg
309630 358m0ygbadl doGdmgdL o6 313mBgdL 3m33sbool dyEBob-golsdsGo baEynEYdbHY.
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Gl "CreImOe- X eaixos”

2020 ferob gobsbbeeo 563560839800 3s68sm3g6000 8960836980

39M0m@ol  ©bsfgobdo  dsGsmgdols @s  3M3mbgdobmzol domadmer  9336Lgddo  s@ostgdmero

5335

sonbo oo, 2020 Gerob 31 ©)39ddcom @sbfmegdemo Ferobomgol s0ostos Gomamés

Lo, 2540390006 doggdwumoe 8gdmbagsero (2019: 5,769 sosbo @msdo) (obowgo 896033bs 16).

BsgoliMo gsanEgdmmgdgdo s 8gdmbsgemols sposdgdol dmeodozgdo

990mbagso gobgds 3e0gbBmb 2sxmEBgdumen bayedyztmmgdsdo domomgdvemo sB5BEsmMgdol
dobggom. 3mddsbos spostgdl 899mbagsml, Mmogbsg ob Gmabdstgdgumb as@abigdl 3mbEGmeb
LogmBaels 56 8mdLabw@gdsy.

dmgdmeo gbfowo Agoasgh 0bgm®mdsosl dmdbdstmgdemgdosb gegm®dgdvmo bywmdyiGmegdgdom

30035¢obobgdmero,

Baogobmo

35emgdvemgdgdol  babosomobs

© 90 dEIBYLYBIBOL

@s38symazoegdol 3s@gdol Jgbsbgd, 960dgbyermgsbo gowsbrob 30MHmdgdol @s ©s3s3d0Mgdmeo
990mbsgargdol sposmgdol 3menonzgdolb Rsmgaroom.

B530L0 oemEgbmgdyBOl IZBYMBOEIBOL

BgBemlssgamols B3lio300 @ 33080, 860836ergsbo Bgenlssgemol seosgds gabls 15-0l
Lsbgmds 35BEOL 306GmBYBOL Rsogeom BORErgdBO
Bagormdgodngstgdols Lagagnm 2940q3900b 898orbznz080, F93mbagoern  s0sMEIds  ©MMOL
@ 30ghhby Lagmbyero aagoegel faddowdo  gM3300@  dmdgbGdo, BGmEgLag
BagonmdamimamdBgdols (POS)  396%ob-aolodsthon  Laym@gdty Logogmem o6 Lsdoomdm
25403990 Bameoo 04O, Bogolitin  35emndwengds Bmdbdstgdaero Poodotndl
360608LfimMgd00)/ LvenEgds  3md3sbool Goae  badmbaenty Ladmbgenls 2940@3980L
L5 3M@0Gm dMsmom wMendgdol 3eogb@hy gomsigdol el Bamdoedo. JMa3s560s
Ladmbenol aayo3zolb §omdowdo g 890mbogo  3oMoggdol  @abiols
LoblidOL/ LS IMIEOEM BMOMOm @)bmdsly SMOMHAL, M3
2450sbgool Lsboggeme. >8sbionabagy, a00mMoEbogl  9gLadg  dbatngdols
3m03sbos  0mgdl  Fgdmbogeeml  LsdomMdm Labgenom dgatmgndryem mobbgdl.
30ogbBodobgeb.  Logmbgero  oyoyds Tg0mbogsemo oMol goyozgdols
dedbotmgdengdbg  aoyoagdol  HamEowdo ©OMYdYEgdal 250013009890
30306 Lofymdoqob. 3035605 a30liEs3emgdgdo s Lbzs Godob
5300ym0ergdl  Bagob®  3oemeogdvegdsls, aobomdmdgdo, ©wy ©s bbgs
MmomEglsg ol Lagmbgerty  3mbGHGMemU 2940390056 a3sg3domgdmen
2000b3gdL  AmBbdatgdgel  goyogoggdol 35alisbogndo.
Bao@omdo  sBasGodgsddamolb  aagdol
Lobaaemm. 299003900l
by dg3mmergdgd0 56 dmo@gegl
86083690mmgab ag30babligdol 3mB3mby6AEL.
Bagonmdjodogsdgdol sBobimabogy, 3mB3s6os  godmodmBsggdl 9n8mbiogamo  5@0sfEgds @OMoL
©d Lagogner  8gdmbogoenls  Botomgdols ©o 29M339mem  dmdgb®do, Mmogbsg
BagonmdaGmeodcgdolb 373mBgdol  aogozgdol  Lsdmsengdoo. Lagoem 8m0bdatgdgmmo
24540oogndo BaMmomgdols M5300030M39a©, doMomydo s 3v3mbgdo Boodamndl badmbgeml asyowggdol
5 373mBgdol @od) 300y 3mddsbool Fomdmaagoygbemols Bad@owdo. 303600
Lsdmsemgdom 9096,  O990@pmd  obobo  goyomeros 990mboges@  3oMoggdol  gsbiols

Jmogbdgd®y s>  dgbvdsdolbo  gyEnso

egbmdols 20090l M3

LobbMgdol  Bgdmbmemmdgdo oosGEHds godmMogbogl  Ggbsdy  bamngdols
9009do 5356L9d0L Luboo, Labgemom dgaMmggdven mebbgdl.
Jm83s60s 9305gmm0emndl Bogolit B??g b;B“’QP; b‘)ﬁd‘\ 63‘)90@3360b
BeOPImYBsh, Grgbag ob bgnbgerty ST e %ﬁﬂgﬂ@"
3MBAMmenl  aosbgdl  Bmabdatgdgeb 65?50@3060:6 @393 J ?)g’o
3940©3980L  Gom@omdo,  dotoogdol o6 B> @3‘1"63 06 . ‘P%B Of)b& 30
393mbB7%0b Badool 258mygBgBol 39403Jom ©535380M90v)o
LBa33EMQE. 3500LbEYBO.
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F3b "m0 X eIR0s”
2020 ferol 30656U«)t0 5635650839800 356350¢9980m0 d9bodzbydo

bbgs bam3gMogom bakxgdo
’000 @360 2020 2019
33Bagrio batixgdo 541 583
25¢00LaboYBN, BmyYdOL goslobaEol FoMEs 534 311
Lsfigogo 408 515
15d5630 BedLabrrBgdOL Laggslvyo 395 599
3m0mbo 35300l batxgdo 340 379
05 G0b baggabey@o 334 394
Losmgolg G600 263 228
QOdE0 0MYdYgdol/8m3eg350sbo 0xaMs 230 237
36hmaznliovyeo Gmdbabyydgdol baggalivy®o 181 446
sBM33e 129 165
MLogBHobeds 86 85
99mbRo s (96034960 dmBbabryGgds 81 191
93eods 60 60
Homdmdaygbermdomo @s dozeobydob batxgdo 38 140
56560300 LslisBsGmeme @agolimgol (BnBodabs 18) - 917
3o659,900L Rsdmfgcs Hobes Ladgarobazom
COMIBErdaHY . 849
Lbas 250 251
3,870 6,350

3emagbomamo 3mdLsbvmgds Bmogsgh sm@odmeeo dmdbibudgdol bagsbm®b 127 smabo gatol

®©gbmdoom (2019: 124 scsbo grado).

80656LvMH0 J0mbagsmo s obsblmo bsmxgdo

’000 emato 2020 2019
52056870 801390380 56 BoMwo

La3magbm gdmbsgacna Ladobim @pdmBoddby 387 187
x0656Lw@o Bgdmbsgagmo 387 187
TEbIHO gaeryGob 3mbzgntE0o gsdnfizyawo fidobes

BoMogn (7,044) (5.959)
LadmnBim batxo s8mmEH0BOM)dmo otMndmergdoo

Fngz0Lndmen Bobablv® goemEgdeemndndty (1,096) (1,292)
a3l 16-0b g3afemnddo @atnEbremo badtegbdm batyxo (643) (304)
BobaBlMO bafrdo (8,783) (7.555)
batrxgdo (8,3%) (7,368)
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83l "EreImogn-Xmoxos”
2020 ferob g30656bm0 563500039800 gobdstihgdoomao dbodabado

3060050 LsBsgdYdO

Bg6mds- LsBagoxmdyg
000 grs0 o> boggbmbdgdo  Befjymbdogmdgbo bgs Lo
FOOIOIBI90
2019 §emob 1 0obgaebs 11,445 20,876 4,664 1,711 38,696
dgbyogzndo 34 779 99 473 1,385
aob3emgdo - (138) (259) (13) (410)
2019 §emobs 31 g3nddg™L 11,479 21,517 4,504 2,171 39,671
2020 fiemob 1 0563560 11,479 21,517 4,504 2,171 39,671
dgbyoqagdo 865 1,753 9 479 3,106
aabgEgBo - - @) ©) (13)
2020 fiemols 31 og308d9&ls 12,344 23,270 4,506 2,644 42,764
@IFOIFO0 G3JO%
2019 fierob 1 0sbgatl = (12,810) (1,400) (1,642) (15,852)
(339000L aMoEbas - (3,236) (1,130) (537) (4,903)
P lugglels) - 138 259 13 410
2019 §iemob 31 g39839ML - (15,908) (2,271) (2,166) (20,345)
2020 femols 1 0s6356b - (15,908) (2,271) (2,166) (20,345)
(330000l afoEbss - (1,036) (557) (174) (1,767)
3oLgmgdo - - 4 6 10
2020 femob 31 qog39ddgOl - (16,944) (2,824) (2,334) (22,102)
Ladagmsblm oMgdmemgds
2019 §emob 1 0ob3zs6b 11,445 8,066 3,264 69 22,844
2019 fiemobs 31 g390dgeL 11,479 5,609 2,233 5 19,326
2020 §emobs 31 g300dgeL 12,344 6,326 1,682 310 20,662

dotoms@o Lsdmagrgdgdo dmogsgh LM gsa3amoe gOmgmegdl 2020 fHerob 31 @y3nddeob
Aamds@nmdoo  m3omoMgdvmgdom: 26,424 smsbo oo (2019 ferol 31 n39ddgGO:
22,191 sosbo o)

2020 Gerolb 31 @y39ddeobogol, doMoms@o bsdwsemgdgdol dmerosbo Bydmo ogm ©sgs@s@Ydwyemo
3996906030 MHabmElbgdob a58myg6dol LsbgdsGmgm BmbszMgdwal ©sa30s69dvero asEsbEOl 3sdm
(Fyseo). 2021 fierob &30, 3md356053 2sbsbmBEogms Bgbsdsdolbo gssbs s 2021 ferol 8 s3ol
45@s0s dmoblbs (ob. 89bodgbs 23).

2019 Ferols 31 3990M00 @b gdmmo foob gsbdagmmdadn, 3m8356050 Ros®ams 3mb3Mgd Mo
96mgEndol  bsmdghsgom  939d3vymmdol  dodmbogrgs, Mol FgEgaemsi  dmbEs  33gMsEO
Q0OGPRMEgdol BOHEs BaBhgbo womgdmemgdol 3,622 smsbo msmom brmsdey d9930Mmgdol gboo.
BatBgbo @ofmgdmmagdgdol ggeromgds dagrsdos 2019 fenol 1 0sbg@owsb. 2019 fiemols 31 ¢og39ddmom
@LEMEmPRMo  Gorobogol, 39gsbgdol gaowgdsbmsb @szegdomgdmero 33gmol  sMoEbzol
D> 3,226 s05bo 30 Bgsa0bs.

85653900

"000 emato 2020 2019
Bog0mB3GM@)EHndo 12,888 20,494

3mB356059, MY 5003MdMEo FoMoggdol Fdobos LsMgsmobsgom Lomydmegdsby Bsdmfigmol
203965, 850 smsbo @adol megbmdom, bbgs Lam3gtagom Bgdmbsgmol bsboom s00sts. Tgbsdsdobo
RsBmffgs 2019 Faanb bbgs bam3ghsgom bstxadol bsbom sposts (ob. 8gbodabs 6).
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10.

11.

12,

(a)

(b)

13.

B3l "Eragemoer-xeaoxos”

2020 b 306560 362569083980l 8368365980000 8960896980
3 3 3900l 3 AFE l9608369

15353Mm Bmmbmgbgdo

’000 gnato 2020 2019

1535 30 dmabmgbgdo 17,461 17,923

2999035UmEHdOL HYBgEZ0 LogsFHm Jrnmbmgbyd by (2,593) (4,969)
14,868 12,954

3M333600L @©8M30@YBMEads Lazmgodm @ Lagsarmdm Mobzgd®g ©s LgsFMHMm Inmbmgbydmb
©53538069d¢m0 3dmalvygBol Bstagro gsbbowyyemos 89-19 8gbodgbsdo. 2020 Foarl, 3md3sbosd
@M SMIFIEIEO 3303903, BMBEol MBsbdsE b3MgEoG™ Golzom @Yo LZ>FH™
mmbemgbgdols smy Lemms@ ©stgbym39dmmo Bsdmgdo 2,080 smsbo ool mEgbmdom odbs
Bafoermdmog sesdmmo 30fa%g s d96mddbY Ls3mGRdOL MBEIdol s@sagdol Lsbsggermm
(ob. 89bodgbs 8).

BIo LsbLMYBo @3 83000 g3g0gswbHdo

'000 ¢osto 2020 2019

Bawgo gmemo bagrs@mdo 337 1,109
Lodob3m BaBongdo 16,876 7,060
BIao Lsblmgdo @3 85000 333035bRgde Bobsblgmo

BqopmBxtgmdols 3633608398580 ©> B3O LabGYBOL

8mdMomdols 36g0M0d390590 17,213 8,169
30833600L  LadBmEabdm 96333900 Mob3By ©id390@YBIMYRs s BoBBLYGO sdBoggdobs ©s
35enEdvemgdadol BaMabmdgermdob sBsoBo gabbowamos 19-9 9960d36580.

39300

Lsfgbegdm Fsdodsemo

LafglEgdm  3sdodpwo  FamBmoagbl  3s3o@s@ol  Bmdobim®  ©oMgdymgdsl  3m33sbool
L3sdnmdbgdemm ©m3ndghhpddo. 2020 forol 31 ©Y39ddYAL, 3MB3sBool Lifglwgdm gsdo@sero
8950039603 55,359 2090l el (2019 Ferob 31 g398d96Mo: 55,359 sorslio ero®o).

©030©JbEgdo

Lsgdstroggammb 356mbd@gdemdol 8gbsdsdobsg, 3mddsbool gsbisbsfoegdgero Mybghggdo obrrmEgds
aonbsfoergdgmo  Bmpgdolb  Bsdmoom, 3m33sbool  BmGdsdonmo  gobsblyo  sbas®0dygdob
8qbsdsobsg, Hmdgmog dmdBsEndMEns Bobsblrmo sBysm0dagdol LagMmsdm®obm bEsbosGEgdol
B9bsdsBobs. 2020 erob 31 ©)393dG0L Bamdstgmdom, 3m83sbosl 3gmbs @sgMmgogo BaGagro
47,352 somobo ool mqpgbmdoom (2019 Gerob 31  @g30ddgtl  spfmzomo  bafsgro:
48,559 smbo @sM0), ©s 36O gmgows  gsbsbsfogdms@ bywmdobsfigmdo  gsbsbsfoamgdgaro
M9bgeado.

3530¢)5emols Bsmrongs

2308356056 36 543l 3330@smol dsGmzol BMGBseryo d3mEodogs, M8 byeddegabymds
OBl 3s3odaeols  Bgbsdsdobo  Bsbol  MbEHNEggEymel  ,,3m33sbool*  LamdgPsgom @
LEHO3H9a0me BsFoMmgdgdmsb ©s3538009d@o dmmbmgbydol @sbszdsgmaomgders@, ©> 6939
35B60l Fmbsfoerggdol Bmdol JglsbsmRmbyders. swbodbmero doowfiggs BwEs@o LablMgdol
9199dHneo dstrngom, 3mB3sbools GgBmbagegdobs s 8mygdol drwdogo dmbo@m®mobyol gbom, @
2639350060 LsobzgbhoE0m 39a8780m, MMdergdog doMmomsEsE 3Mmd3sbool bym3gMiEom IO
Bogogdom 30636Lbgds. 58 EMmbBobdogdydol as¢sMgdom, 3md3stos dobo dmygdol M bMHEL
obobagh doBbaco.
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14.

@

33l "I XOORS"
2020 femols gobsblbein 563560839800 gobdstihgdoma dgbodabado

3M035600l Lybbol 3530@swmb MsbsgsMEMIOL 3Mmgn0E0gbAEO basbas@0dagdm 3gMomEol drgnml
oy 399@gp0:

’000 gm0 2020 2019

Lygem goamEgdemgdodo 66,353 58,592
2580 3emgdemo: guemao bablMgdo s 8somo 933035 nbitgdo (17,213) (8,169)
0B Lglbo 49,140 50,423
bmer 3530¢)9¢m0 8,320 7,113
Lbbol 330 mob mabogafemds 31 @y 3ddgML 5.9 7.1

Brob g36853@mds8o s3@aoeo 36 3gmbos 3a30@seol BsGmgsdo 3md3sbools Joamaol ggerogdsb.
3m335605 56 Fordmsagbl 3sm9w©b ©s30LMYBME0, 3330¢sErol Bmmbmgbadol Logbl.

Lglbgdo @ 3OgEoGdo

B9l 39b0d36530 Fomdmeagbowos 0bgm®B30s ,3m83s600L  Lglibgdols @ 3MgEadgdols
LsbganBg3eemgde 3oGHmdgdol dglsbgd, Mmggdog s3mMEHOBOMIBMEO LOMYdIdom FBbEYds.
©335¢90000 0bmmEIzos 3MB3sBool LadMmEgbA™ ©s bagsEdm GoblgdB ©II398©YBIMIBOL
B9Labgd gebbogremos 19-g 8960836sd0.

"000 goto 2020 2019

B3909argsasbo focro
"LUKINTER Finance B.V."-Ups6 dowgdwemo bgbbo 29,489 -

8o8gobsmg foero
"Lukoil Europe Holdings B.V."-Lgob 8omgdemo bgbbo = 27,425

"LUKINTER Finance B.V."-lgsb Somagdyemo bylbo 157 -
e bybbgdo @ 3hgeododo 29,646 27,425

bgbbol 3o@> ©s ©IBIHZOL 3Msx030
@©953561530 Lglbydol EsBsOHZoL s s 30MHMBYdO 0ym 390q090:

31 g3gddgo 31 @g3gddgco
2020 2019

=8 1

000 et pade _absgggoo fowo

"Lukoil Europe Holdings B.V."-lias6

doegdmo sMonBinbageymaoemo 503 3-on30sbo

Lgbbo ©mesmo LIBOR +2.82% 2023 - - 27,425 27,425
"LUKINTER Finance B.V."-bpsb

B0@0dUEo 5oy bMMBIYMROmO 509 3-mgosbo

bgbbo menato LIBOR +2.82% 2023 29,646 29,646 - -
Lmem 3GmEgBhnsbo 3sem@gdmegdgdo 29,646 29,646 27,425 27425
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(b)

83 "TrIeIOC-X e 0s"
2020 femols gobsbleymo sbgsmodagdol gobismgdoon dgbodabgdo

2019  fooob 31 ©g393dG0bodgol,  "Lukoil  Europe  Holdings B.V."-bpeb  dougdawo
5651 MB39Eyma0wo bylbo 5BsdEs g bd3MmEgbEm 3sbs3ggml LIBOR+2.82% s 3jmbes
5835630l 3505 2023 Fgero. Lgbbob @sxsM30lL 38030 0gm 8gdwgao: 3HmEIbGe MbEs ymgowmoym
©ROMEo ymgger bx3 mzggdo gHmbye, bmmm doo mbbs - ©IESHZ0L ZsEol @>amAobsb.
Bowbgsge® s80bs, BoBsblmmo BamBsmymdol sBasModagdsdo Lglbo 3wmslogogomEs HMYMOS
8mobmgbsdy, 08 Bagddob asdm, HGmI 3s8lglbgdgel 3gmbos M@Emgds dmgmbmgs bybbob Bssmggzo
©3g35635 3833600bmgol 3 Lsdsbim Euom M) Fitowmdomo gdymdobydol 3saBsgbol aboo.
o93gs, 2020 Ferol 0gboldo, Bbatggdl Bm@ol emm®des bywdyytrgdol 3mMYdhocgds, ol
39025053 dmbs bybbol dmmbmgboliosbszy EIROILMB ©s33380MP o drberal s8megds.

2020 §emols 5 beagddgels, "Lukoil Europe Holding B.V."-, "LUKINTER Finance B.V."-bs @5 "@r¢g3moe-
RMORO0L" Bacol RsamGAEs FdseIdol sg@o, Mmool msbibdswsg  3OLIdMEo IOIPOGHMMO
sbods 3Mgodm®ds, "LUKINTER Finance B.V."-8 Rasboggers.

35Egdgdgdol  BmdmamBol  Bgxg®gds Lagobblm  bsgd8osbmdob FaGBmBmbow BIWIE
65350090m3b

000 @60 Lgbb

63800 2020 feols 1 0sbgsmls 27,425
33oemgBYdo Lagabablim @reraEo 6333gdboEss

F98mbmeemdgdo bglbgdogsb B
Lgbbgdol ogatigs (1,491)
L gemoengBgdo LsgoBablem g 635wgd0wsb (1,491)
b0 FE3Eomo JNMLoL GaEoErgdol gegegbs 3,796
Ub3zd 33oergdgdo

FoC@IBIB760056 353809870

ba3OmEgbBm batxo (3gbodzbs 7) 1,096
239abogro 36m3bGo (1,180)
Liew gaameogdeiemgdslionsh @s3e380Mgduemo Lbgs Gawamgdgdo (84)
6535800 2020 §emols 31 g 303dgel 29,646
000 3610 Lgbb

6580 2019 ol 1 0sbgamls 25,426
B3oergdyBo LsgoBablim BrEaeo 65350gd0wEsHe

9gdmlmemmdgdo Ligbgdosb 26,505
bgbbgdol EsTsMIS (26,505)
e 33eoergdgdo Lagobablim gresmo 6335)d0Est -
IGLMAOO J9EION0 JALOL G3EOEYdOl Fo3Erghs 1,812
Ubgs ggeromgdgdo

35C@IBIr9BIBMIE 3303800980

LadmmEgbhm batixo (896odghs 7) 1,292
25abgoemn 36m3n6Eo (1,105)
iryer 35ameogdeengdalionsb a3s38omgdreo Lbgs 33wowmgdgdo 187
BBmo 2019 Fevols 31 g38dg@L 27,425
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15.

@

83l "Erggengr- XX 05"
2020 femols 3obsblemo s635008390600 3568563 980ma 8gbo8zbgdo

0x5M900
0Bgm@ds30s 0xIOPBY, HMBgdBog 3835605 dmoxsMol Lsbom dmgdgegdl Fodmwygbogros
dagdmon.

ol gogergbs

B96%0b-
000 w360 _Lxpgdo LsBgsergdgdo  Bobgbo LH
33G03glo 33Bmygbiadols B
BoBano 2019 femobs 1 056356 5,123 = 105 5,228
99byogeagdo - 94 293 387
Radefigcs . ¢ (105) (105)
Bs8mo 2019 fiemobs 31 o398096L 5,123 94 293 5,510
Boono 2020 ferobs 1 0sbgaels 5,123 94 293 5,510
B9lyoogzgdo - = 608 608
Bsdmfigms e - (355) (355)
3999¢H0M7d0l BgEgas@ 3edmfizgmero BMEs 7,312 - - 7,312
Bs8ono 2020 Ferolbs 31 g 39adgGL 12,435 94 546 13,075
B3J0%
3390l aMogbgs (2,299) (5) (142) (2,446)
RS Tulv (oM Z - 92 92
6330 2019 fiemol 31 398896 (2,299 (5) (50) (2,354)
65830 2020 fiemob 1 056350l (2,299) (5) (50) (2,354)
(33900b aMoEbzs (1,952) (33) (385) (2,370)
Badmfiges - = 355 355
658070 2020 fiemols 31 39809 (4251) (38) (80) (4369
LaBagmablm momgdeyemgds 2019 fiemob 31 g39adg®l 2,824 89 243 3,156
LoBaemablser amydremgds 2020 Faools 31 9390096l 8,184 56 466 8,706
L0x56M 3o Iegds
Looss®em 35emEadryamgds 2019 ool 1 0sBge6b (5,123) - (105) (5,228)
Bbyowgndo - (94) (293) (387)
asbigemndo 2 . 13 13
36Hm39B30lL atoEbas (293) (2) 9 (304)
Lo0x M0 ondrengdol ogsM39d0 2,126 7 149 2,282
29bEoEo 3Mm39bG0 295 2 7 304
beMo 3533womo 3rebol gaarowgdol gogwgbs (342) - 10 (332)
B30ROM GXEIBIBS 2019 farols 31 7383 (3337) ®7) 228) (3652
B0 s®m goengduengds 2020 ferol 1 0635ML (3,337) (87) (228) (3,652)
dgbyoggdo = % (608) (608)
3Mmgbdol amMogbgs (617) (5) (21) (643)
Laox s6m 3aengdvyengdol agstzgdo 1,966 34 431 2,431
adaboeo 3Gmagbdo 617 5 21 643
2ELAIO0 FHEFEO00 FALOL GIEOgdob ygergbe (1,434) (19) 4) (1,457)
200699H0M300b FEaasm 333mf3gmeEo BHEs (7,312) - - (7,312)
Bsoxsmm goengdayemgds 2020 fenols 31 398d9al (10,117) (72) (409) (10,598)

2020 Gemols 05635680, 3m3356038 3sbasbens obo Lsoxsdm bymdgyMaegds doMoms@ 8goxs6ybmsb,
Aol msbabdssg Lvoxsm 3s@s 2024 farol 31 9398368 0dbs pobsba®™deroggdrero.
b30RsOM bgdg3eagds 538 EMEMB0s ©gbmBoBomgdEmo. bsoxstm bymdyzeregdsb 56 533L
absBaGAmoggdol Bgbsdegdermds, Bgbsdsdobs@ sg@oggdo 3edmygbadolb IRWIdom ©d LEOXIOM
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(4)

(1i2)

16.

17.

18.

3l "@rImor- XX 03"
2020 Fevols ;0bsblemo 5635650039800 gob8stihgdoomn Gpbodabydo

350@EPRMEgdgd0 0dbs Mmoo BadHMOM0gz0 LybyB3ONEdm d30MHmdIdOL  MsbsbIa.
2020 Ferobongol, 8mdsgseo baoxsGm 3@sbegdoli @obzmbEHoMgdobsl gdmygbgdrmeo LadMmagbdm
3565339000 560l 7% (2019: 7%).

8ma98580 36 Bstrsgrdo spostgdeaicro expgbmbgdo

*000 gt 2020 2019

0x5MYd0 BLL 16-0l gatregddo

3639630 LoK MM FoeEdTIEIdYODY 643 304

B30 bsblitrgBols 8d@smbols s63560dg98530 s0056982em0 m@gbrbybo

"000 ezatr0 2020 2019

Loy a6M FoenEgdaergdgdol ogs™3gdo (-) (2,431) (2.282)

25qsbowmo 3Gm396¢0 () (643) (304)

Lgem @gemaqeo Lisblidgdols aabyds oxsmbologol (3.074) (2,586)

domgdmao 5356Lgd0

’000 gmato 2020 2019

BaMomgdols s 373mBgdob goynz0wsh Bnmgdreo s356L9d0 (5,176) (5,335)

Lb3s 8ogmgdmeo 5356900 (838) -
(6,014) (5,335)

Bo@3mgBoL ©s 3M3mbgdoL 3390306 Bomgdrero 5336LgdO Fomdmapgbl Lsfgagol dsGmmydls s
3733mBgdL, GmBmgdog Bo0goEs, Bl XIM 56 gmzows ysdmygbadreo 3eoghdgdol Bog. @bl
15-0b ms3@Es3063go  3sdmygbgdolb Bgdwgp, Bowgdmmo 53sblgdo  gesbogogomgdyw  ogbs
bsbgE B3O Endm 33eEYBIEYdYBOL babom (ob. 8gbodzbs 5).

b53536m 5 bbgs 3aagdregdgdo

’000 ¢msto 2020 2019

L3536 3oeEdvIEngddo ©s3agldomgdero dbamggdol Godamom 13,217 16,137

Ubgs LiagsFMmm 350gdwEddO S EHOEb3YdO 2,617 2,756
15,834 18,893

30835600b b53536m ©s Ubgs 35eEYdNEYdYdMB ©35380MYIYIO LIZI@LYHM ©d OIZOEHOMBOL
0l 390%7 ©378@gdMYds Febbogmeros 19-9 39bodzbado.
3B56ogbgdo

’000 matio 2020 2019
5B5M0bo LEaMMEBdEHOZ0 Lagdol FoMBmydaBy 3,755 3,287

2018 §gaml, 308356058 50036 3636G0abo ,SOCAR Georgia Petroleum®-056 s®bgdryero badsoe)dmhogo
bsddol  Fomdmgdol  sbaIBIYMBO@PREIE  MMEOWIBIO  BsEO  LybbHBoL  LagsMorEm
25000698519, LsRogMol 8obggom, 3m33s60s8 36 Ad0bIES 3dY0EZIOOL bgendg3ervangdsdo
B000mgdMmo dnwosbo mEgbemds s 2020 Ferob 31 ©9398d6 0l dym3smgmdom 3Jmbes EIIBGIZ0
65300 3,755 smalio @atol mEgbmdoo (2019: 3,287 sosbo ersdo).

398930 3bOOO 3Lsbgl LyBsmmEgdcogo baddggdob FomBmgdols sbstogbols BmdMomdsb:

"000 st 2020 2019

B8 1 056350L 3,287 2,255
b0 33E3Eomo 3vALoEst 300gdrmo BaMEo 468 115
@©385¢hd0mo BoMoEbo Ferol 4ebdsgemdsto = 917
Bsdono 31 9390dgaL 3,755 3,287
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19.

(a)

(b)

@

(@)

33l "o XeaTxos"
2020 fremols 0656360 563560839800 3568535980000 dgbodabado

L583GMNE0560 PoMYBYMYdYd0 s BHolZoL BoOMmZs
L3B3G 060 omgdmmadgdol Ggxsbgds

LsBsGNE0sBo PoMgdMEgdol dgz3sligdols Bo%sbos Bggslgdol mstorobmgol dsBMob dmbsfogggdl
BmEol s LB Mm3gHaEosdo sd@ozol 33gowanst dopgdnwo b gaerEgdrmydob
255(3930bmz0L 33O BLob Bosbemgds.  MMAEs, FdIMNIZIZLMdIBOEB @ LrydogddH o
Abxgemdol  gsdmygbgdosb  3s8mdEobamy, bBsmosbo  @oGRPRMds O bos  ogmb
0BBHYO3GYIHOORM@O  Hrpmeg  MPeEobgdyEo  3dB0ggdoL  EYmabadgo  adgoezobsl 36
33 EYdEad9B0b 2o doLsb.

303356058 sblisrgms  Ladsdomosbo @omgdmmgdgdo  gzslgdol  GHgdboggdol  ddmygbgdom.
B993bgB0b Bgdbogol Bobsbl FomBmamagbl LyBsGmMEbo EoMYdMEgdol gsblsbrgms, GmBgwos
sLabsgl 08 gsbl, Gmigaros d0ongdMEs SJ&Hogol 3dgoEZgom 36 FsEsObEIBMES 3oerEYBEgdol
25530800 89235L9B0L MsMoEolmgol BsbHol Bmbafowggdl dm@ol LEBEIBGH M3ghsgosdo.
258mynBgdvgemo gmsligdol (Hdbogs Faemdmaagbl @olgmbEoMgdmmo grwmseo bs3ze@dol dmoyerb.
439> 5obsblmMo sgddogols s gse@ydrgdol bsdsdmmosbo womgdnmwgds s6as608rgds doto
msbbol s 36mEgbEol 8mdsgswmo grmaEo B335wgdol 308@obsMy EoMmgdrEgdol Lsgrndzaw by,
®Hm3gmog Lssbas®odagdm msGonobmgol 3MmEgbRol LsdsBmM y36s33gmom @olizmbGHoMEgds.

bgadegsbmmdsl  Lxg®s, 68 3m835600L GobsbLyMmo  sdBhoggdoby @d  BoerEdYErgdgdol
bsBsnerosbo EoMRdMEds B0 LyBaEPsBLm OMYdXEdLL 3BOl Bosbermydryero.

x06:6bmMo Goblob dsBmgs
0636l 0BlEGWABEHIBOL 338mygbgdol gy 3md3sbos 8g8gao Gobggdol FobsBy ysb:

= bagMg@odm 6obzo (obowwgom 8gbodgbs 19(b)(ii));
— @0330©mMmdoL Mobio (obogmgo 99bodgbs 19(b)(iii));
= LdsBOH® Molbzo (oboggom 8960dgbs 19(b)(iv)).

Golzob Ssmgol bGaghems

byeddegsbgamdsl 53060y Bogosbo  3sbbobdygdermds  3mB3sBool  Hobzgdolb  BsGogol
LAOIBO0L ©aEanbsbs s Bywsdbyozgermdsby.

3m83s600l Golggdol BxHmgol 3memo®oggdo sbolisbrghgds ol fobsdy sOLYdrEo Mobzgdol
00096H050E0MgdoLs ©s 3BseoBobmzol, Fgbsdsdobo Golzgdol Lybg@gdols ©s LyzMbGHOHmE®
899560%3900L  33BLsBEgMObmzol @ Molzgdobs ©s LsbEzMYdol EsE3oL dmboGm®abyolmzob.
®ols3980b 356mgol 3me0©03gdo ©s LobEgdgdo MIRMEMNMIE IEI0bIEYDs, B3BGOL 30MHMdYdT0
©5 3m335600L Lsddosbmdgddo gsbbmGEogmgdrmo g3wowgddol sbsbgol dobbom. G®bobagdol
@5 836zl LikbostBgdobs @ 3GmEYEOIBOL 3dmygbgdom, 3m835600L BoBbl Fomdmaoygbl
©obgo3wobo®gdmo @ 3mBLEOYJgomEo 3mbBHOmemol dsmgdml 89Jdbs, Gmdgedoy ygzgws
®56508m:MBgel 95BN 996985 0s30L0 BBIE0s-Bmgaergmdgdo.

bsg®goodm Golizo
Ls3BgE0GEMm Gobzo Feme@ygbl 3mddsbool gobsblrm®o BsGsgol Gobgl, o 8mdbdsmgdgwo 6
206sBLmo  oBlEGHEWAIBHOL  3mBHMe3ghdo 396 ©Isgdsgmyoergdl 8ol LybyEdyIBYIEgdm

35@EgdMEd9RL ©> 3833560 GHobzo JoMomeEsE fsMBmodggds Jewogb®gdob B0dsGo 3mB3s6ool
dmmbmgzbgdosb.
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I3l "erm3eogr-Xeaoxos”
2020 femols 0bsbrimn s635(50839800 356850998000 9bodabgbo
LagMgodm Moba®g ©sdagdegdsdgds

530B5BLw)G0 5gdHoggdol Lsdsesblim nomgdmergds Fomdmaagblb yggmsby o LazMgmodm Mobzl.
556361083980 MaGomobmgol bs3zMgoodm Gobi%y Bsgdbodsermo sdminEgdryds ogm By8mgyo:

Usdoamablic omgdaergds
’000 gm0 89600365 2020 2019
Laga3Om dmmbmgbgdo 10 14,868 12,954
Ao LbablfMgdo 35639080 11 16,876 7,060
31,744 20,014

2941535679 gd0L BsGrseo GobBLM® 39H03gdBY 500sMEIds Fmgdsdo 36 Bamserdo BydEgabsoms:

’000 ¢matio 2020 2019
2,079935019M9B0L MOl SBsOOELO/ (FemBalr@®gdols Bofmogol

365%BEsm©Nds) dmdbBoMgdeadmsb gomm™8gdyero

b8936egdR0EsE FamBmBmdogn bygsFHm dmmbmgbydy (957) 502

bs353MHm dmombmgbgdo

3M33s6ool  EsdmzoEgdmemgds  bsggodm  Gobiby  dgdgbfiorse  adB3ommddyros
8mBbBsMYdEol  0bEogoEUeEnmo  dsbsbosmgdergdom.  3m83s6ool  8mabIstgdgres  Bsbob
©98mpGsnomm  dsRgnbgdemgdl, 08 0bEMLEMOOL ©IBMEEHOL Gobzol Bsmgwom, GMByrdog
Rbdaombomgdgb  Jwogb®gdo, Bagmgdo  23wgbs  3dze  bagdgmohm  Gobiby.  ordes,
39MaM3809s@, LyzMgEodm Mol3o doMomsEs® bagsMmggermdos 3mbagbdmomgdrwo.

by8degsbgamdsd 870808535 ba3MEOB™  3MEoG03s, MmIol Mebabdssy y3gws sbsero
309630b  3MgEo@Bsm0sBmds 0bogoEmseMs@ BbEYds LEHBEIMEWo  dEIbEob ©s
80BmEYdOl 30Hmdgdols Bgmagsbgdsdg. 3mB3s6ool Bgasligds Bmogagh gamg BgoBobagdl (sLgmob
560bgdmdol Bgdmbggasdo) s Moy Fgdmbgggsdo bsdsbzm Bmbsggdgdl.  3m83s600L Fgdmbsgerob
©35bEmgdom 28% (2019 Faeb: 21%) v353806gds Lsgs3HM M3gM30AL gHm JerogbEomsb.

3m835605L @oEo bBol MH@agHommds 543L 3ol doMomsE mdbdstdergdosb ©s DMl 0dgosmse
3dmbos s@Eaowo.  3ogh®ol Lsgmgopm Gobzol  dmbo@dmeobaol  3GmEglBo,  3wogbdgdo
X318©900s6 8330 bsztgodm dsbsbosmgdergdols obgegom, 350y Bmmol 080l emgseobfiobydom,
olinBo goBoMMo 306980 36036, 01¢) - 0MOEOMEO, obobo bxdomd,, LygsErm o) Lsdmenm
33b3sGdargdl Fotdmaagbab, gemgseroliffobydrmmos 8500 ygmMegonEo SEROWIEIOIHYMDS,
B6gFgmds, sbs3mdG0Zo  3GMBOEo, ©IBOZOL  ZoEs @ sEMY  BLYdIwo  GobsbLyGo
boforgaggdo.  bsgsddm  dmobmzbgdo doMmomi@sE  3mddsbool Lsdomedem  Bmdbdstgdegdl
©1353806M©Y05.

3835605 56 0mbmgL ©BGHWMB3gEYMBL bgs3HM Bmmbmgbydmsb dodstogdsdo. 3mB3s6osl 50 35RbOs
L5g536m dmmbmgbs s LabgemBy3Brvegdm sddoggdo, Gmdmgdolmgolsg 56 360l Badagrol Mybymgo
500565090 MBOHMB39yMgol sGLIdMBOL gsdm.

859L0dsEIto ©dgn8mndsMYds Ls3MYEoG™m Golgby bags3mm Bmmbmgbydobmgol, basbasmodygom
msM0obmgob, ggma®eaonmo Mgaombgdol Bobgwgom, ogm JgdEgyo:

Uodognablies otgdaemgds

*000 groto 2020 2019
5EYOEMBOHOZO 14,868 11,087
Lbgs Hgaombgdo - 1,867
14,868 12,954
23
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83l "eregmogr-Xoxixos”
2020 fierob gobsbbrymo sbgsrondsgdol gsbdsmdgdoma Gybodabgbo

85dbodsgrm®o  LsggEodm Mobgo bsgsdmm Bmmbmgbydobsmgol bosbasGodagdm msmogobogol
3096370l bsbgmdgdol dobgogom oym dgdwgyo:

badagmablser @omgaegds

’000 gmatio 2020 2019
LsBOoY)Am BerdBoMdYEO 8,336 9,653
Logogmem dmdbdstgdgemo 6,532 3,301
14,868 12,954

8mbagrmebymo bszGgoodm BMawmo

399@ga0  gbMogro  sbsbagh  0bmm®dsgosl  LsgPgodm  Mobiby  ©id390mgBaagdaty s
mabBsMgdgdol  dodst  LagsFem  dmmbmgbgdby  dmbswmmebyer  Ls3MgEoG™M  BsGswby
2020 §erob 31 398360l ©s 2019 farol 31 ©9393dGol dymdsdgmdoo:

"000 ema60 2020 2020 2020
36 560b Laghyeodm Ba3Mgodm
cobzom ®obom
BmBbAsndeErol Ly gMgodm Molzol bamolbo 2o@lmgdmmo  adm@slimgdiiemo bmem
©BmO HOlIO 14,512 : 14,512
Bogaeno Gobgo z 2,949 2,949
L Boxmoabo Ladaenablie mOMBmEmaBS 14,512 2,949 17,461
BaG3eol GbOZ0 (16) (2,577) (2,593)
14,496 372 14,868
’000 a0 2019 2019 2019
36 360b baghgEodm  LagBgodm
MHolgom ®obzom
B8m3bo9deol LsgMgmode Golizol bamolbo 2o@slim@gdmo  gevygslin®glvyeno imem
adagno Brolzo 12,845 - 12,845
Bopao MHolgo - 5,078 5,078
Lyem Boxmosbo LaBogmablm mofmgdmangds 12,845 5,078 17,923
DBotragob GHybyezo (15) (4,954) (4,969)
12,830 124 12,954

2019 Herob 31 ©)3980©0L Bamdstgmdom, 3,043 smsbo @stol mEgbmdom BoGagolb ybyego
93538060905 9O 3eogbBb, HmBgedsg dovmoms, G ob 56 dmgurol, ™3 8gdergdl EHBIMIZO
658000b ©s5G33L, oM@ WOMYMBOMO §3mbmB03 M0 JotgBmdgdol ysdm.

2020 Berob 1399090380, 3md3s60s8 oM byerdgiGmegds  Bgdmembodbue  3wogbdmsb.
bydn30megdol Bobgpzom, JwogbBhol gbsdg dbseol asmsbEgdo msbsbds s60sb ol
3MB356050 bs3mm®gdol magdgdo Jmbadsby bs3MgEodm Golgom enaslin®gdmmo dnmbmgbydol
Bofoermdmogo ©s3dsgmaomgdal babsggerm. 99wgae©, 38356050 2,080 smsbio grsdol megbmdom
Batoeol MgbgMz0L s0EaIbs 500s6s. 963 s0msbo WMol MmEgbmdom BsdRb bxdmby bEmiE 0gbs
503G sBsMogbo 2020 ferob 31 ©3gddMobogzob.

3MB35605 B98mombodbum ba@obbgdl 3sbbsbmna®sgl Jgdmgabsotsc:

@030 MobZo - 3mbEHM396HIBL sgzm dwogmo MBsdo gsbdryemb byedgzGrengdom Bigolbdmo
35 @ERMRdgd0 Mebemgl 39M0mEdo ©s 3G Mol bags®eMEm, GMA JSMYMBOMO (F3E0YdId0
93063036 ©d BoBbab g3m98mBo, aMdgmasEosh 3g9MldgdBogsdo, dgsdgodgdl 3mBEHM3ghEgd0lL
MBoOL ©33839mAoEmb Bsmo bsbydng3Hmemgdm grmsEo bs3sEgdol 3sar@gdaegdgdo.  3deY
Ls3Ggodem Jgaebgdol Ba2-qsb B3-8g (,Moody’s*) 933035¢9b¢m0; bsdosem Bgfimbogro bstserol
396533900 @0 GHobzob badobbobomgol stol ssbanmgdoom 0.1% (2019: 0.1%).
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(i)

83l "o X o os”
2020 ferol ;obsblrymo 5635630839800 3ob68stHgboma dabodabydo

Bsmso Gobzo - bymdnztmmgdol dbsmgl gl Lvybho MBsto Bgsbevyemmlb bywdgzFrwgdoo
Bs3obho gserEgdeyemgdgdo wmebemgl 3gHomEB3o ©s MPMYMBOMO 3F3EP0Ydgdo 93MmBmBogsls ©s
doBBl potgdmdo aMdgergsosk  39Mb3gdHogsdo, @o@o sEdIMm™mdom  0gmbogdl  eymzom
253wgBsl bgandg3vemgdols bstnggdol gasbEolbyybs®osbmdsy. 3oty LsgtgEodm dgnsbgdol Ca-C
(»,Moody’s“) 56 Dstseol 100%-0360 s65339m0L 933035e9bBH Mo, Lsdegsem Ggfmbogro BoGogrob
2565339000 3050 Gobzol baGolbobmgzol sGol Essbermgdom 87% (2019: 98%).

BdGmds 35va3slgmndol GByM3d0 LagsImm dmmbmabydmsb 80dsmmgdsdo fierob §sbBsgEmdado
oym d90qga0:

*000 goatio 2020 2019

Bationo Hemols abafyobdo 4,969 4,467
aBaBoammgds fanol 4obdagumdato (2,080) .
@oM0Eb3s Femol aobBsgemdsdo 1,123 502
<08g@m H)BgMz9d0L Rsdmfods (1,419) -
6580 fiemols deagmels 2,593 4,969

L535360m mbegbgdmsb odsHmydsBo dr@sliryMgdol BaMagol suMogbgobmgol gd8moygbyds
Lagbgege 5656080, 85658 136D 3MB3sB0s 3G IGFIBEYdS MM 396 BooEydl dobsdo sOmgdoer
mobbgdl; 58 ML msbbs BooRBgzs vodgEmE ©s Rsdmofjgfngds doGEsdo® xobBLYG sddhogmsb
dodsmmgdsdo.

BEsEo babbMgdo 836380

30035605L, 2020 Fawol 31 398Gl dEamBs®gmdom, g3l 16,876 smsbo @sdol mEgbmdom
gemd@o  babbegdol Bsdmgdo d36380 (2019 ferob 31 g398dg60: 7,060 smmsbo @s6o), Mg
Fo60moanbl 8ol Bsgdbodserm® Ls3MmaEod™ ©ig39dEYdacYdsL sbodbre 5dH03gd%Y. baBmydo
236005gLgdrymos B3B39dB0, MHeBEgdLsg BoEBOL LsdgoBobym Lysggbdmb 3oy doboFgd o sggm B
904060. byeddngsbammds 56 dmgenol, G Gmgeody 3mbGHM3gbdo gg® Bgdergdl dob dog®
653060 35 EgdEYdgdoL ©sdsgmaogdsb.

29003L7)6ds Gryems LsbLEBLy ©s Bsm 933035 bEHYdbY Bobgds 12-0g30s60 dmbagrmbyero
B3390 DGl bygmdzgedy @s sbabagl ©sgd3gdgdsmgdgdol 8mzery 35@0sb6MmdsL. 3m33sbos
800RBagl, ®m3 8ol @mEs  Lsbbegdl 836380 oz @sdswo  LsgMgodm  Gobgo, obo
3mbEH®3gBBgdob st bagzMgEodm Mgodobagd by EeyghEbmdoom.

oz30@emmBol Golizo

©0330@7OMBOL oo 3Gl Golgo 08ols, MM 3md3sbos LoGomnwggdh Ggbgrgds 08 Gobsblr®
39D Egd9dmb ©535300698ww0 35 degdgdols Bgbrryemgdsdo, Hmdmgdog
©53054mR0gdMmos  BraEo  bibbegdol 6 bbgs Bobsbln®o sddogol ofimmydol 3boom.
3335600b BoEamBs 0330@OHMdOL FsBmZsbmsb ©s35380MHd0m dmoisgl, FgdergdobEsagzsto@
080l MBebggmymasl, Gmd 8k gmggmogol 3gmboglb  Lsmsbipm  ozgoEnmmds  8obo
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