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structure and content of the financial statements, including the

e  Evaluate the overall presentation, : :
] statements represent the underlying transactions and events

disclosures, and whether the financia
in a manner that achieves fair presentation.

We communicate with those charged with governa
scope and timing of the audit and significant audit
internal control that we identify during our audit.

pm\;\%vl\w‘“é;m Geogm VA

For and on behalf of PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

nce regarding, among other matters, the planned
findings, including any significant deficiencies in

Thilisi, Georgia
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Petrocas Fuel Services Georgia LLC

STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS - 31 DECEMBER 2018

Management is responsible for the preparation of the financial statements that present fairly Fhe ﬂnanqial
position of Petrocas Fuel Services Georgia LLC as of 31 December 2018, and the results of its operations,
cash flows and changes in shareholders’ equity for the year then ended, in compliance with Intemnational

Financial Reporting Standards (“IFRS").
In preparing the financial statements, management is responsible for:

° Properly selecting and applying accounting policies;
® Presenting information, including accounting policies, in @ manner that provides relevant, reliable,
comparable and understandable information;

»  Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Company's financial position and financial performance;

° Making an assessment of the Company’s ability to continue as a going concern.

Management is also responsible for:

° Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

° Maintaining adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the financial position of the
Company, and which enable them to ensure that the financial statements of the Company comply
with IFRS;

. Maintaining statutory accounting records in compliance with local legislation and accounting
standards;

° Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

. Preventing and detegting fraud and other irregularities.

W g A
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N
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Thilisi, Georgia
19 August 2019



Petrocas Fuel Services Georgia LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
(In thousands of Georgian Lari)

For the For the

For the period FO';(:::; period

year from 19 ended from 19

Note ended 31 May to 31 May :t;:

Decembe 31

2018  Decemb D:f;;’;: Decemb

er 2017 er 2017

GEL GEL usD* usD*

Revenue 7 125,285 30,711 49,432 12,242
Cost of sales (113,613) (25,229) (44,827) (10,057)
Gross profit 11,672 5,482 4,605 2,185
Other income 964 267 380 106
Selling and distribution expenses 8 (2,930) (1,256) (1,156) (501)
General and administrative expenses 9 (513) (182) (202) (73)
(450) - (179)

Other operating expenses -

ty
"’ Operating profit 9,193 3,861 3,627 1,538
n Finance income 70 32 28 14
W Profit before income tax 9,263 3,893 3,655 1,552
- Income tax expense - - - =
v Profit for the year/period 9,263 3,893 3,655 1,552
- Other comprehensive income/ (loss):
’ Items that may be reclassified subsequently to
profit or loss:
Translation of financial information of foreign
- operations to presentation currency B B (520) (292)
= Other comprehensive | for the year/period - - (520) (292)
f TOTAL COMPREHENS INCOME FOR THE
YEAR/PERIOD 9,263 3,893 3,135 1,260

Director

Tbilisi, Georgia
19 August 2018

The notes on pages 6-34 form an integral part of these financial statements.

. 2
¥ Thttg uss$ eguivalent figures are provided for Information purposes only. The amounts in the statement of financial
?gil[;on ar:; ra;slatled from GEL to US$ at the closing exchange rate at 31 December 2018 of US$1 to GEL2.6766
ecember 2017: US$1 to GEL 2.5922). The amounts in the statement of profit or loss and other comprehensive

income are translated from G
e o b e o EL to US$ at the average exchange rate for the year 2018 of US$1 to GEL2.5345




PETROCAS FUEL SERVICES GEORGIA LLC

STATEMENT OF FINANCIAL POSITION

(In thousands of Georgian Lari)

31 December

31 December

31 December

1 December
: ¢ 2018 2017 2018 2017
Note GEL GEL uspD* usD*
_Note ~ OE-
ASSETS
Non-current assets 2891
Property, plant and equipment 10 7,307 7,493 2,730 , 5
Intangible assets - 5 =
7,307 7,498 2,730 2,893
Current assets
Inventories 11 11,861 10,435 4,430 4,026
Trade and other receivables 12 10,417 878 3,892 339
Cash and cash equivalents 13 806 3,778 301 1,457
23,084 15,091 8,623 5,822
TOTAL ASSETS 30,391 22,589 11,353 8,715
EQUITY AND LIABILITIES
Equity and reserves
Charter capital 8,240 8,240 3,441 3,441
Retained earnings 5111 2,343 2,066 934
Cumulative translation difference - - (520) (292)
Total equity 13,351 10,583 4,987 4,083
Current liabilities
Financial liability at FVTP; 14 6,189 2,271 2,312 876
Trade and other payabl 15 10,851 9,735 4,054 3,756
17,040 12,006 6,366 4,632
Total liabilities 17,040 12,006 6,366 4,632
30,391 22,589 11,353 8,715

Archil KhelasRyili 0}~
Director \‘}\-i '
Thilisi, Georgia

19 August 2019

The notes on pages 6-34 form an integral part of these financial statements.

3

* The US$ equivalent figures are provided for information ] g
it purposes only. The amounts in the statement of financial
I(Jgil%on arebtranslatfed from GEL to US$ at the closing exchange rate at 31 December 2018 of US$1 to GEL2.6766
incomeecgrr: te" 20|17- US$1 to GEL 2.5922). The amounts in the statement of profit or loss and other comprehensive
ranslated from GEL to US$ at the average exchange rate for the year 2018 of US$1 to GEL2.5345

(2017: U$1 to GEL 2.5086).



PETROCAS FUEL SERVICES GEORGIA LLC

STATEMENT OF CHANGES IN EQUITY
(In thousands of Georgian Lari)

Charter Retained Total
capital earnings GEL
Balance at 19 May 2017 = =
Profit for the period - 3,893 3'893_
Other comprehensive income for the period - .
Total comprehensive income from 19 May to 31 December = 3,893 3,893
2017
. . - 240
Increase in Charter Capital 8,240 8,
Dividend paid - (1,550) (1,550)
Balance at 31 December 2017 8,240 2,343 10,583
Adoption of IFRS 9:
— remeasurement for expected credit losses, net - - -
Restated balance at 1 January 2018 8,240 2,343 10,583
Profit for the year - 9,263 9,263
Other comprehensive income for the year - - .
Total comprehensive income for 2018 - 9,263 9,263
Dividend paid - (6,495) (6,495)
Balance at 31 December 2018 8,240 5,111 13,351
Share Cumulative Retained Total
capital translation earnings usD
usbD adjustment uUsb
Balance at 19 May 2017 - - £ -
Profit for the period - - 1,552 1,552
Other comprehensive loss for the period = (292) - (292)
Total comprehensive income from 19 May to 31 _
December 2017 (292) 1,252 e
Increase in Charter Capital 3,441 - - 3,441
Dividend paid - - (618) (618)
Balance at 31 December 2017 3,441 (292) 934 4,083
Adoption of IFRS 9:
remeasurement for expected credit losses, net - - = =
Restated balance at 1 Jangary 2018
3,441 (292) 934 4,083
Profit for the year = - 3,655 3,655
Other comprehensive lossffor the year - (228) - (228)
Total comprehensive inco - (228) 3,655 3,427

Dividend paid %G 0P 7 e - - (2523)  (2523)
Balance at 3¥Degembef-2018 . 3,441 (520) 2,066 4,987

N o

Archil Khelash
Director

Thilisi, Georgia
19 August 2019

LYY B Ema
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The notes on pages 6-34 form an integral bart of these financial statements.

4
* The US$ equivalent figures are provided for information i
ne purposes only. The amounts in the statement of financial
;(J;flgon are translated from GEL to US$ at the closing exchange rate at 31 December 2018 of US$1 to GEL2.6766
ecember 2017: US$1 to GEL 2.5922). The amounts in the statement of profit or loss and other comprehensive

income are translated from GEL to US$ at the average exchan
(2017 US1 to GEr e $ g ge rate for the year 2018 of US$1 to GEL2.5345
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PETROCAS FUEL SERVICES GEORGIA LLC

STATEMENT OF CASH FLOWS

(In thousands of Georgian Lari)

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax

Adjustments for:

Depreciation and non current assets

Gain on disposal of non-current assets

Finance income

Unrealised foreign exchange loss

Translation difference

Operating cash flows before working capital changes

Changes in working capital:

Increase in trade and other receivables

Increase in inventories

Increase in financial liability at FVTPL
(Decrease)/increase in trade and other payables
Cash from operations

Interest received
Net cash from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for purchase of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from borrowings
Repayment of borrowings
Dividend paid

Net cash from financin

ctivities
Effect of exchange rate ghanges on cash and cash
equivalents

Net (decrease)lincre i’mcash am;l cash equivalents

Cash and cash egy}val 1he’ begmnmg of year/perlod
Cash and cashéqufv ents at the
5
V2 A
7
Archil Khelashvili
Director

Thilisi, Georgia
19 August 2019

For the
For the Fof fhe For the period
period ear from
year from 19 y
ended ended 19 May
31 May 1o 31 to 31
Decemb Decemb Decem
Decemb

er 2018 er 2018 ber
er 2017 2017
GEL GEL usD uUsD
9,263 3,893 3,655 1,652
642 295 253 117
< (35) . (14)
(70) (32) (28) (10)
(249) 450 (98) 179
- - 17 (62)
9,586 4,571 3,799 1,762
(7,902) (858) (3,118) (342)
(1,426) (9,943) (563) (3,964)
3918 2,271 1,546 905
(220) 8,716 87 3,474
3,956 4,757 1,577 1,835
70 18 28 7
4,026 4,775 1,605 1,842
(451) (45) (178) (18)
- 35 - 14

(451) (10) (178) (4)
- 24 - 10
X (24) - (10)
(6,495) (1,550) (2,563) (618)
(6,495) (1,550) (2,563) (618)
(52) 563 (20) 237
(2,972) 3,778 (1,156) 1,457
3,778 - 1,491 -
806 3,778 301 1,457

The notes on pages 6-34 form an integral part of these financial statements.

5

* The US$ equivalent figures are provided for inform
he ation purposes only. The amounts in th f i
?gil%(;r; :r:fb ;agglla;ed from GEL to US$ at the closing exchange rate at 31 December 20 1t8 ﬁfs&asthte: E%Lg?:;scleal
o are oot deS$1 to GEL 2.5922). The amounts in the statement of profit or loss and other comprehensive
ated from GEL to US$ at the average exchange rate for the year 2018 of US$1 to GEL2.5345

(2017: U$1 to GEL 2.5086).
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