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$90b¢s 35¢mo 33,332 32,302
by 3930390 28,434 11,494
350 353035 Mb Msbsx3sMMds 31 ©H393dIOL 1.2 2.8

ol 496853e0mdsd0 5000 56 3dmbos 3930Eow0l JoMm3580 33356001 JoyMIOL (33CP0EdSL.
30035605 56 HoMmIMoa9bL goMgsb s30LMYOME0, 3530390l dmmbm3bgdol Logsbl.

bglbgdo ©s 3Mgo@GHIdo

§0bsdgdatg 99b0dgzbs80 Fo@dmoygbowos 0bxm®dsgos 3m33sbool  Lgbbgdols s 3MgEOEHIOOL
Lobgerdg3OHEgdm 30MHMdYdOL Tglsbgd, MGMIgdog S8MmMEH0DHIPPIWMWO VOMYdMEGd0m BoLEYDS.
5958900000 0bxzMMHTo30s 3MI35600L LadMMmEgbEGH™M s LsgswBHM MoLIYODY ©J39dIOIMHJdOL
d9Lsbgd gobbormwos 99-16 9960836sd0.

’000 grst0 31 093990960 2023 31 093993960 2022

36d9er35000560 foero

5057 BMHMb39YMmB0EI0 Lodsb3M Lglbo 3,250 9,750
3,250 9,750

do8co0bs®g fogro

5657 BOMB3gmYMmBoE0 LvdIB3M Lglbo 4,997 6,934
4,997 6,934

Lrgem bglibgdo s 3hgo@gdo 8,247 16,684

Lglibol 35s s IBMZOL MBI

©B5M530 bglibgdol EIRIM30L 35005 s 306MBIBO 0ym FgdEIYO:

31 93990960 2022 31 93993960 2021

Bm3obserto

bs3MmagbBr  ©sgs®zol Bmdobsewmo  Ladswsblm  Bmdobserm@o  Lodsemsblim
’000 ¢osto 335¢99Hs 2963339m0 3500 ©0MIOgds  OoMYPOMEYBs VOMmIYDdMMGEs VOMHYEYMGOs
Mo BOHMB3gYmBowo 6980b656boMYdOL
Lod5630m bgbbo WMo 3965339000+2% 2025 8,247 8,247 16,684 16,684
b 360mEgbG0s6o
390YdMYdJO0 8,247 8,247 16,684 16,684
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15.

I3b ., o 300¢0-)aBx 05 “
2023 perol 30656950 563560889000 3560569980000 d9bodz6980

2021 §erob 5 536H0l, 303356050 Fo583mEmds Loliglbm bgwdg3GwaEgds B ,3000000 85630 X MY 0ols0SH*
Jeom©o bsdOMEIBGM g965339m0m: HYBObIBLOMGIOL 3565339000 + 2%, EIRBMZ0L oo 2025 fgwro.
abso Lgbbol oMM FoBsbo 0ym 3538000 FBsGOL LEFoHIMUYsH, ,Lukinter Finance B.V.“-
baSH 50O, 598 EMEsMHdo ©EIbMIoboMgdMEo Lglibol MYRObsBLOMGDS, MEbmMMo ds33w0mO
3MOLOL Y3900 A5IM{39wEo MOLIGOOL JoMM30L JoBbo.

2023 Garobl gobdsgwmdsdo, 3m3356050 3500Dg 9Mg ©oBMS 1,625 5050 oMo,  bagsMorm
FMOEO 653507001 3500 (33¢0Ydsd 50 4380305 BobsBLMEMO 0bLEHMMAIEEHOL sOLgdOMO
9m©Ox0(30609ds.

35¢090v)90900L dmdGM¢dOL dgx MBS Loxgobsblic LoddosbMdNWSE [fsBIMIMdOE B
653500900756

’000 gm0 bglibgdo s 3MY0EHId0
658070 2023 fiemols 1 056350 16,684
330Pdgd0 L5x30656Lm Fryemso b33500gd0WH

LglibgdoL OBSGZS (8,125)
Ly 33090990 bsg30656lm Brao 6335009506 (8,125)
b3 33Erowgdgdo

39RIBII8IE56 ©23530009829¢P0

L3OMEIBEGM bobxo (3960036s 7) 1,544
3905bowo 36m39bGo (1,856)
Ly 35¢29dEgdsLmsh 35380MgdMO Lbgs 33EoYdYdO (312)
658070 2023 §ierobs 31 939996 8,247
’000 qws6ro Lglibgdo s 3M0EHId0
65800 2022 fiemols 1 056356 23,310
33070900 15530656l Bryeso Bs3ogd0H

Lglibgdol EIRIMIS (6,500)
Ly 33¢0e93990 bsg30656lm Bmmso 6335009506 (6,500)
bgs 33wowgdgdo

39@IBLI8IE56 ©23530009829¢P0

L3OMEIBEM bodxo (396003bs 7) 2,459
39sbowo 36Mm396@0 (2,585)
Lyyew 356 gdMEgdsliorsh 05353806 gd Mo Lbgs 33eoMgdgdo (126)
658m0 2022 Femols 31 9398096l 16,684

bogs3Mm s bgs 3se©gdEmgdgdo

’000 qws6ro 31 093990960 2023 31 cog39ddgGo 2022

15353 350G GOIO0 ©935300MJdE0 TboMqdol JodsH M 23,350 4,902
Ub3gs Loz FMHM 35¢YOYYOJIO s IMHOEHIIOO 4,107 9,390
lvgeo 27,457 14,292

303356000 L303M™M s bHZS 395¢©YdgdJOMB 9353806900 LOZSWBHM S WO03Z30MOMBOL
60L390Bg ©9939000gd5Mgds QobboEreos dg9-16 960d365d0.
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(a)

(b)

@)

(@)

I3b ., o 300¢0-)aBx 05 “
2023 perob 30b56bry60 563560039800 3560569980000 d9bodz6980

1535600560 POMYPdMGdgd0 s MOLZOL BoMrNZd

15585(07¢0560 OMYIMEYDJdOL Fgxsligds

153500 VOMYIMEgdOL Fgzgolgdol FoBsbos Fgg3eligdol MsMOYOLMZOL dsBMOL dmbsfowggdl
Mol ©90gdME bEABPIOEGHWM M3gMoE0sd0 5JBH030L 3994030 B FoMIdWOo 56 oo gdOl
239005(3990LmMZ0L oEbEOEIO Goliol JoosbErmgds. M3, FobMLsBWIMIMBIBOL AsmZowolfobgdoom
5 bBOgBHWOO ALY JLMBOL 2odMmYgbgd0L 253MIEOLIMY, LETsMMNE0BO VOMYIWMEGdS o6 b
0ymb 06@gM3MH9EH0MJdM0, OMYMOE Mo0DIds©O 5dGH03900L ©sYMm3bgdgwo gogo30Lsl 96
35 JOYGOJOOL go(39IoLsl.

30356000  29BLsBOgMs  LodoMME0sb0  PoMYdMEgdYd0  Tgxslgdol  (Bgdbozgdol  sdmygbgdoom.
d953569%0L  39dbogol BoBsbL FoMmBmoygbl LsdsMmMEWsbo VoMY MEGOOL 4oBLIBEZMS, BHMIgwos
3bobagl  Ggx8oLgdol  MoMmOMObm3zol, BsBMOL  Jmbsfowggdls Mol  sIdIME  bEHIbIGOEHME
0396530590 5JGH030L 354030056 oMgd 56 35¢YdMdOL Fos(39a0LMZ0L Jobo golil.
2990996908990 992351930 G9dbogzs FoMdmowagbl olzMmbEH0Mmgd¥YEo BwWwsEOo b5350gdoL dmEgEl.
9439d 130656LGO 5JEH030Ls s 5B GOOL boToME 0o VOMmYBWMWGds SbMH0FEIYdS OGO
056bol s 3MMEg6EOL IMdszso BMEso 65350500l 30dEobaty oMgdmEgdol Lsgmdzgw by,
HMIgog LosbysMH0TYdM HOWOLMZOL 3MMEI6EOL LsdsbBMM gsbs3zgmom olgMbEoM©ds.

bgddn3sbgemdsl  bixgeos, MHmd  3md3s6ool  Bobsblvymo  5JBH039d0Ls  ©s 39O gddOL
159MHE0560 OMYOMEGDdS Fom LB IBLM VOMYIYGBGOL sHOL osbErmgdwyero.

10b6sbLmEmOo Holgol AsMm3s
530b656LME0 0BLEBMMTYHEHJOOL o8mygbgdol TggasE 3335605 89990 Molggdol Hobsdy sL:

— bogMgodm Gobzo (obowgom 99bodzbs 16(b)(ii));
—  ©0330001)MHMd0L MoL30o (obowrgm 89b0d3bs 16(b)(iii));
— LadsBOM Holzo (obowgo d9bodgzbs 16(b)(iv)).

©0ol 30l Fs30b bAGIId s

bgwddegsbgarmdsl  530b6M0s  J;Eosbo  3obvybolidygdmds  3m33sbool  MoLggdoL  TsHgol
LEHOYIGHYOOL OEAIHILS O HBYoTHYZYEMdBY.

3M035600L GHOL3gd0L BoMmM30L 30EH039d0 A560LsBEZMYds dob (obsdg sOLYdMwo MOLgOdOL
009630x30300930Ls s 9BseoBolMZzoL, Tgbsdsdolbo MOLIGIOL LobBPZMIOOLs s LOIMbEHMMEM
099960Dag00L  goblaBrgzmMobmzgol s MoLZdoLs s LIBEOZMIOOL E30L Fmbo@mMobaolbmgzob.
60b3900L FoMM30L 3003900 s LOLEYIGOO MYYIWSMMESE FOPIOLYWLJDS, d5DBOOL 30MHMBJOT0O
©5 3m335600L Logdosbmdgddo sbbmMEogwgdMwo (33w0wgdgdolL sbsbzol dobbom.  Labfszwm s
0560308 BLEABPIOGHIBOL s 3OMEIEOJOOL  25dmygbgdom  3MI3sbool Fobobl FomBmoygbl
©obE03w0boMmYPIMWo s 3MBLGHOYIE0Mwo JNBGHOMEOL 25Mgdmb 99gdbs, GMIgwdos gzguws
565996O™AgL 255BMHGdMwo 996qds M930L0 BBJ30s WS FoEIdMEGDs.

Us 309000050 Golizo

L53M9OGHM MHOLZO FoMTMogbL 30335600l FobBLMMO BoMoErol MOLIL, vy BmIbIsMgdGEo 56
30bsblmEmo  0bLEHMMIGDEHOL  3MBGHM3BGHO 396 5305YMmBoErgdL ol Lobgerdg 3Oy gdM
350909 gdgOL 5 5833500 MHOL30 F0MOMOE FoMdmMndz9ds 3m335600b LogsFMm InmMbMZ69d06
5 bods63M BN gd0I6.
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I3b ., o 300¢0-)aBx 05 “
2023 perob 30b56bry60 563560039800 3560569980000 d9bodz6980

15536090E™ HOLIBY 9399 YOIMYDS

30bsBbLMEO 5JEH03900L LEdoWBLM VOMmYPIMMIds FoMTmogbl Y39waHy o Lo3MgOoGH™ MHoLL.
Lo56M0dgdM 05MHOWOLMZOL LEIMILOGM MHOLZBY FodloToEMMO HTMI0IIYWYds 0ym d9dIy0:

bodEsblm MoMgdyyemgds
’000 qooto 99600365 31 ©9399d960 2023 31 q0939dd9G0 2022
1535 3Mm dmmbmzgbgdo 10 3,958 2,272
B0 LablMgdo 356300 11 10,203 9,225
14,161 11,497

2399535599HJOOL BoMOEIGdO BoBBLLME 5JE0370DY 500MEYds BMYJd5T0 56 Dotrsendo
399009bs06Ms:
’000 qost0 2023 2022

3971535L<IMJIOL BoMsegdols sbsMoEbo ImdbTscgdgdsh

2398MMIGOMEo byandn36egd9d0sb FoHImImdow
Logo3MHM dmmbmgzbgdby 219 129

153536 dmbmzbgdo

30035600 LO3MgEOGHM  MOL3O  FOMOMIPIE  JB30OHMBYPMWos  MOMOMgMEo  ImIHAsMGOOL
0600300 mo  Jobsliosmgdmgdoom.  3m335600L  dmIbIsMGdgms  dsHBol  ©YIMAMmIGOE
05639690 g0L, 03 0bEMLEH®OoOL IRMWEHOL Golgol Rsmgwom, Mmdgwdos $Mbz0mboMgdgb
30963900, 653gd0 253wgbs 59300 LOIMIOOGHM GOL3DY.  MWIES, FIMNIMIBROYWSW, LSIMIOGHM
60L30 oMM LodsOmM39w™Mdos 3mbEgbGHMmoMmgdwo.

bgwddwgsbgarmdsd 89008535  Lo3MIOOGH™ 3003, M®MIWOL  ™sbsbdoog Y4zgws  sbogro
309b3ob  3M90GHMbsM0sBMdS 06030 Mo  BoliEIds LBEHIBIOGHWWO  FoEobEOL @
dofimgdol 306MMmdgd0L 990035Hg0d50g.  3md35600L Jodmbowrgs 0035 olobgdl gomg 89535L9d9dL,
bgdolsfzomdmdol 990:mbgg3580, s BmaogHo dgdmbggzsdo, Lodsbzm Mgx3gMHgbogdl.  3ma3sbools
9900bo3w0b  osbermgdoo 39% (2022 Fgob: 39%) ©93953806@gds 1bZ9FMM  M3gMs309dL g
3w09b@m9b.

3035605 0O bBol YMH0gMHmMdS 5g3l Jol JoMO0MsE IMIBTMYOWGOMB o BoMowls 0dz30005
3dmbos  spowo.  3wogbBol  LozhgodHm  Molzol  dmbo@m®mobaol  3MmEgldo,  3w0gb®gdo
XJIBOIO05D F500 Lo3MgOEHM Tobolinsmgdergdol dobg300, 850y MmOl 0dob Yomzs¢rolobgdoo,
obobo goBo3WMHO 300900 50D, M) - 09MHOOEo, 0Lobo Lsdomdm, Logswm 0¥y LsdmE MM
9mdbdoGmdgdl HoMdmaygbgb, 245m35¢olobgdmeos Fs00 ggMAMIGOMO 5R0TIOIMGMDY,
960903900, SLOIMIMOZ0 OMBOO, IFIMZOL 35S S 5MY OO0 BobIBLYMO LoGmmEggdo.
153530 InMbM369d0 J0MOMssE 3NI35600l LEd0MIM FMIHAsMIYGOWGOL ©353d0MEYdS.

30335605 56 0bmzl MBOHMB3gymesl LsgsFHm Fmmbmzbgdmsb Fods@mgdsdo.  3m335605L 56
209BB05 1o353M™M ImMbMzbs s LobgeEdg3MMEgdM 5403900, MMIGOOLMZOLE G GOl BoMSEOL
M9B9M30 50050900 M bBMbzgEygmaol sGLGdMdOL Qodm.

05405 OHO 9399 JOIMYOS Ld3MIOGHM MHOLIBY LogsFMHm FMmMbMgbgdolMmZOL, LosbysM0dYgdM
MMOPOLMZOL,  JgMAMIBONO  MJa0mbgdol  dobgwzom  JoMOMIEI©  3MbEI6EMmOMmYdME0s
Logo@mngzgermdo.

0540 MOHO  bHIMIOGH™M GO0 LOZsFMOM FMMbM3Zb7dOLIMZOL LosbsM0Tagdm MsMmOMOLlmMZOL
310963900 Lobgmdgdol dobgwzom oym 999gao:

bdE3blm MoMdvgds
’000 grsto 31 93908960 2023 31 g93993960 2022
L5300 FmMIbBoMGdEGOO 1,409 56
Logogom dmdbdoMgdegdo 2,549 2,216
3,958 2,272
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I3b ., o 300¢0-)aBx 05 “
2023 perob 30b56bry60 563560039800 3560569980000 d9bodz6980

3bogrmEbyemo LogMgo@™m BsGowo
39900930 3bO0E0 033l 0bBMOPo305L LOIMIOGHM MHOLIBY WJ390WIOIMJBOLS S 3¢0gbEJOOL

008560 1o353MOM FMmMbM3zbgdbg ImLowrmbgwo LozMgodMm BoMowrol dglobgd, 2023 s 2022
Hangdobl 31 ©9399360L dyMIsMHgmdOo:

’000 gm0 2023 2023 2023
56 56G0b LogMgoG ™
HoL3om L53690GH™ Hol300
0c3b356M9d¢mol s 3MgEOEM Goligol bsGolbo 2579RBMGgdYEo 2579RBMGgdYEo begem
Q5050 MOL3ZO 2,126 - 2,126
oo MHob3o - 9,290 9,290
Ly 000560 BsdsErsBlim MoMgdmEgds 2,126 9,290 11,416
Dotogol Hybgm30 (33) (7,425) (7,458)
2,093 1,865 3,958
’000 qms6ro 2022 2022 2022
56 5oL Ls3MgEoGHM
6HoLZom 1553690GH ™ Hol3om
003b3sMm9deol s3MgoE® Moligol bsmolbo 257BMOHYOmmo 257BMOHYOmmo lsegem
Q5050 GHoL3O 514 - 514
To0oo MHob3o - 8,997 8,997
Ly 000560 BsdsErsBlim MoMgdmEgds 514 8,997 9,511
Dotogol Hybgm30 (27) (7,212) (7,239)
487 1,785 2,272

2023 ool 31 @©939336m0LmzoL, BoGowol MHgHgMzol sO®Lgdomo bsffowo 5,506 smslo WOl
mEobmdom, 836 ,MboyM30L“  Fodomom  oMLYdME  LogeFMm  Tmmbmgbsl  353d0M©Yds
(2022 §Hemob 31 g399d96M0: 5,499 s00bo WsMmo). 2021 Ferol 03¢0obsdEg, d3L "boa®mn3o" oym
30035600l 000535600 3MO3MMOG0wo IndbIoMgdgEo, HMIGEoE YoEs 393mbgdLs s B3Ol
Lodememe 3mdbdsmgdegdbHy. Moyob Mbog™3ds 396 89dwm MRBIMHOZ30 935056900l Foobs,
2021 fgaob 308356008 2oH9g30@s bgedgzmmads d3b  "boa®m3msb". 3L "boa®mn3L" o6
3969bmMEogwgdos  3m335600L  F0FoMm  sOLYIMO 3506 gdOL  IBsMZ3gdo 2021 [ewols
9930LEGHM56, FqLsdsTOLI® LMEISE SVOIMPY sBsMOEbo Hobws sd399YdMGOOL MEIBbMdOLMZOL,
969y 650l E0sbo  Lodorsbbm  WOoMmYdMEgdOLmZOL, d3L  "MboyMm3obmzol"  Yooboro
0356L9d0L godmzegdoom. 2023 s 2022 Hargdol 31 ©939906mobmgol, dmmbmgbs d3L ,mbogyMm3ol*
00856 9993590905 OHMYMOS ,LOIOILOGM MHOLIOM AOBILOIOWEO®. 5055050, 335600l 5943l
0080656y o35 30gbGHMab, ob. slggg 99600365 17(b).

3M035600 Bg9mo0bodbme ba®molbgdl asBbLsBzMegl 899gabsoMao:

— Q0o MoL30 - 3mbGHMI36EJOL, Pbeomgl 3gMom@do, 9gzm LobgErdg3MMEIdM GO
653900900L 35O gdgdIOL ©305YMB0gdOL JeogMo MBIMO, s 9O sMOL LogsMsrMm, MHMI
5MYMGBO00 (33¢00g0900 93MmbmIogME s d0BBYL FoMgdmdo, FMAIM3500s6 39ML3gJE 03500,
3959306090L  3mbE®539639d0L  MBIOL  ©9305gMBoME  Fosmo  Lobgrdg3MEgdm  FMESEO
653500900l 3500 gdYd0. Lsdmowrm dgfimboo  BoMsol 4sbs339000 sdswo Golgol
bs®0olbolmZolL 5oL ssbwmgdoom 2% (2022: 5%).

= 05000 GHOL3IO - 3M6GM396GJOL, YObEMgl 39H0MET0, 5d3m om0 LEbYEdg3MEGBM BSOSO
653500900l 390 YIMWGIGOOL  o3dogmBogdol Lo  MbBsMo, s  LogoMsmms, MMmJ
MoMYMBOMO (33¢00E90900 93mbmI03MH s dBOBOIL gotgdmTo, 4MIgEg5056 39MLidgdEHogsdo,
095030090L  3mb63M396FHJO0L  MbsOL  ©9305gmgBomb Fsmo  LobgEdg3MEgdM GO
653900900l  35¢YOMgdgd0.  Lodwmoerm Fgfmbowro BoGool 965339000 Towowro Golgol
bs®olbolm3zol (0L ssbwmgdoor 80% (2022: 80%).
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I3 ., o300~ Bx 05 ¢
2023 perob 30b56bry60 563560039800 3560569980000 d9bodz6980

9dMMds  oRolbyMgdol BaMogdol MgBgM3do 1ogsFMmm InmMbmgbgdmeb FodsMmgdsdo ferol
2396853wMdsd0 0gm 89dga0:

’000 ¢rs@o 2023 2022

Bodmo ferol sbisfiyobdo 7,239 7,110
©M03HZS Ferob gobdogamdsdo 219 129
658070 fierol dergomls 7,458 7,239

153530 IMPbMZ6YBMB F0ToMMYBTo  goGalrIMgOOl BoMsEOL  sMOEb3OLMZ0L  458Mm0ygbgds
LomgbgMzm 96300080, 95650 Lobsd 3035600 oM IGHIMBEGds, MHMI 396 FooMIBL IMRIM]
096mdsly; 53 EOML Mobbs doohbgzs M0dgm® s FsdMofgMgds 300306 3obsbLYIO odEH030056
000560 9d5d0.

B0 LoblMYdo d36380

2023 ol 31 ©©9399360L 8aMBoMgmdom, 300035600L 533U 10,203 s5l0 M0l MmEgbMdO” BEsO
LoblMgdo d56300 (2022 ferob 31 ©93990960: 9,225 5m5L0 oM0), M3 FoMdmaygbl dob Jodlodogrw®
153M9OGHM  ©9d399JOIMGOL  50boTbM  5dEH0390DY. Bs8mgdo  49bmagligdyeros 9639080,
OHMIgdLsg  BodBoL  Lodgo@obam  Losggbdmb  doge  doboFgdmmo sz B Ggo@obyo.
bgdd03569wmds 96 dmgeol, GMmd G™Igewodyg 3mbEHMe3gbdo g9M dgdangdls dob doge bszolMo

353993900l ©93054MFBOGOSL.

299BLYMHJOS RS LoblEOYOLS s oo 933035¢96GJOBY BOLEIGds 12-m30060 TImMboErm©bywo
153609OGHM DMl LonwdzgEbHg s dbsbogl sd399JdMYOIOOL IMIEg 3500BMBLL. 33600
doohbg3l, ©®md ol GMo  LobLEYOL Bs6380 5d300 OB  Lo3MgoBH™  Molgo, dobo
3MbAM396EH7d0L 2569 L3MIOGH™ MgoG0bagdbg oyHEbMdOm. baEddn3sbgwMds 969 MBL,
™3 Iboerm©bgo Ls3MgIPOEHM BIMIWO sMOL 3MI-5MLBYOOMO LosbYIMOTYIOM MHOYOLMZOU.

0330096 80L Golizo

©03300MOMB0L MoLZo 5Ol Golzo 0dobs, MM 30835605 LoMMEYgdL Tgbzwgds 08 Gobsbli®
39 JOYGdGOMN 053530069000 35009399 gd0L dqLermemgdsdo, MOmIwgdos
©53054MB0EgdMEr0s oo bablmgdol 96 Ubgs xgobsblmMo  sdBHogol dofimmgdols gboom.
3035600 3mE0GH03s  W0330EMOMOOL  BoMmMZoLmMb  ©s39380MPOom, TEYMTsMGMOL  0dol
MBOHMB390wymz3590, HMI ynggem3zol 3Jmbogl Lomsbosm Wo0330OHMBds Fobo o EIOIEgdJdOL
©553054MmBOEIGOEISE  FoM0  EOBIMZOL 35000l OEAMIOLOL, GMYMOE  B3gMEgdmOgZ, dbg3Y
36M0BoLYE 2oMxdmgdgddo, doMgdIWo BoMowol yofgzol 96 3md3sbools Hg3wyEsEoolmzol bosbol
9d0ygbgdob go0gdy.

3M03560s  BoMogl oL W0330MOHMOOL  FmmMbmgbadl, MHmymOdE  Im3erg3500560,  SbY39
303935000060 3OHMABMDYOOL godmyqbadom, doMmomso doBOIL LogdosbmdIO0IB WIRBIBLYdOL
baedobsfgomdmdol  dgbs®Bwbgdols ©5 930 gdMmdol  dgdmbggzsdo,  8mdfmgdEgdmsb
3905bEOL 350070l 29bsbYMA039d5BYg IME35653909d0L FomBmadol yboo.

bgddm3sbgammds M98 sMves© 53mbEGHOMMIdL 33356008 GO b5350IPOL 3HMPBMBYBL.
303356056 ogbowo  odgb oo  BomxgBHOMIOOL  3Omiglo  Tob  Lodmermm  JdmdgE
3M035600b096, o3 8MmoEegl BWWso 65350000l  3OMabMBIOL  YmzawmM30M  Logwdzgwby.
B0 LsblMmgdol dmbowrmbgeo sbszarolol d98mbggzsdo, 3335600l 8gwderos dmombmgml
0595390000 ©80656Lgds LodmErmm FdmMdgEo 3MI3s600LYsD, doMXIEHOMIdOL 3OMmEqLol bsfowrols
Lobom.  935bmobsgg, 2023 ferol 31 ©939806HOLMZ0L, 3mI3sBosl 3dmbos Hamds LL "gomodo dsb3zo
XOOX0LYB" 00gdMn, 17,875 smolo oMol mEobmdom 2sdmyqbgdger bszMgo@™ bobby
(2022 ool 31 ©93998960: Ll "3000000 83630 XMOIX0s", 9,750 smolo WsM0), MMICOL FoBsbog
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Independent Auditors Report

To the Owners of Lukoil Georgia LLC

We have audited the financial statements of Lukoil Georgia LLC (the “Company”), which comprise the
statement of financial position as at 31 December 2023, the statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the year then ended, and notes, comprising
material accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2023, and its financial performance and its cash flows for the
year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IFRS Accounting Standards).

Basis for Opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with
the International Ethics Standards Board for Accountants International Code of Ethics for Professional
Accountants (including Intemational Independence Standards) (JESBA 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. Our opinion on the financial statements does
not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

We do not express any form of assurance conclusion on the Management Report. We have read the
Management Report and based on the work we have performed, we conclude that the Management
Report:

e s consistent with the financial statements and does not contain material misstatement:

* contains the information that is required by and is compliant with the Law of Georgia on Accounting,
Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such intemal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a

member firn of the KPMG global organization of independent member firms affiliated
with KPMG Intemational Limited, a private English company limited by guarantee.



kPME)

Lukoil Georgia LLC
Independent Auditors’ Report
Page 2

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 concemn basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstaternent 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;

— Identify 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 concem 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
concermn.

— 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 govemnance 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:

Nino Cgikhladze

/
V {
KPMG Georgia LLC
Thilisi, Georgia

23 May 2024

/




Lukoil Georgia LLC
Statement of Financial Position as at 31 December 2023

000 GEL Note 31 December 2023 31 December 2022
Assets

Property and equipment 8 20,562 21,039
Intangible assets 254 322
Right of use assets 2,364 4,116
Non-current assets 23,180 25,477
Inventories 9 34,408 15,959
Trade receivables 10 3,958 2.272
Prepayments and other receivables 3 88
Tax assets 217 =
Cash and cash equivalents 11 10,773 9,598
Current assets 49,359 27,917
Total assets 72,539 53,394
Equity 12

Subscribed capital 55,359 55,359
Additional paid-in capital 313 313
Accumulated losses (27,238) (44,178)
Total equity 28,434 11,494
Liabilities

Loans and borrowings 14 3,250 9,750
Lease liability 1,002 3,425
Non-current liabilities 4,252 13,175
Loans and borrowings 14 4,997 6,934
Lease liability 2,398 2,290
Advances received 5(c) 5,001 4,452
Trade and other payables 15 27,457 14,292
Tax liabilities - 757
Current liabilities 39,853 28,725
Total liabilities 44,105 41,900
Total equity and liabilities 72,539 53,394

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 33.



Luhot! Georgia LLC

Satctment of Protiv o0 L axs gnd ¢her (€ umgrchensive Incomye for 2023
D0 GEL Note 2023 2022
Revenue : 183527 344 .32
(nher revenue s 2,004 1.746
485,631 446.067
Costs and other deductions - - -
Costof pettochemicals and oil products sold (445.119) (422.729)
Wages and salaries Q10,127 C14.083)
[epreciation and amortization charges 11,850, (4.247)
Fransporation costs 11.950) £1.525)
tmpairment loss on trade receivables 10(h) {219) (129}
Other operating income 743 1.350
Oher operating expenses 6 15.867) (5.320)
(467.104) (446.689)
Results from operating activities 18,327 (622)
b mance mcome 7 93y - ::?
Finance costs i {2521

Net finance (costsyincome (1.587)

Profit before income tay 16,940
Income 1as . .

Profit and total comprehensive income
for the year - ) 16,940 - 1701

~

These tinancial statements were approved by management on 23 May 2024 and were signed on its

behalt by

Zaur Jaliloy ) 3
Director N JcomOmeind A '@’;ln\.‘

'}) - 2 ’,,Ilc)
Yion9 s
"I' .|.‘",J.-'

]

The statement of profit or loss and other comprehensive income 1s o be read i compunction with the notes 1o,

and torming part ot the financial statements <et out on pages 9 1o 33



Lukoil Georgia LLC
Statement of Changes in Equity for 2023

Subscribed Additional Accumulated Total
000 GEL capital _paid-in capital losses equity
Balance at 1 January 2022 55,359 313 (45,939) 9,733
Total comprehensive income
Profit for the year - - 1,761 1,761
Total comprehensive income for the year - - 1,761 1,761
Balance at 31 December 2022 55,359 313 (44,178) 11,494
Balance at 1 January 2023 55,359 313 (44,178) 11,494
Total comprehensive income
Profit for the year - - 16,940 16,940
Total comprehensive income for the year - - 16,940 16,940
Balance at 31 December 2023 55,359 313 (27,238) 28,434

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 33,



’000 GEL

Cash flows from operating activities
Profit for the year

Adjustments for:

Depreciation and amortization
Finance costs/(income), net
Impairment loss on trade receivables

Changes in:

Inventories

Trade receivables

Prepayments and other receivables
Tax assets and liabilities

Advances received

Trade and other payables

Cash flows from operations before
interest paid

Interest paid

Net cash from operating activities

Cash flows from investing activities

Proceeds from sale of property and equipment

Interest received

Acquisition of property and equipment and

intangible assets
Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings

Repayment of lease liabilities

Net cash used in financing activities

Net increase/(decrease) 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 2023

Note 2023 2022
16,940 1,761
4,559 4,247
7 1,587 (2,383)
16(b) 219 129
23,305 3,754
(18,449) 15,016
(2,477) 3,188
85 25
(974) (337)
549 (1,692)
13,220 (12,026)
15,259 7,928
14(b) (2,452) (3,384)
12,807 4,544
153 %
934 393
8 (2,275) (2,529)
(1,188) (2,134)
14(b) (8,125) (6,500)
(2.456) (2.381)
(10,581) (8,881)
1,038 (6,471)
9,598 16,804
137 (735)
11 10,773 9,598
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 33.
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(a)

(b)

Lukoil Georgia LLC
Notes to the Financial Statements for 2023

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, but are subject to varying interpretations
and frequent changes which together with other legal and fiscal impediments contribute to the
challenges faced by entities operating in Georgia.

In February 2022, because of the military conflict between the Russian Federation and Ukraine, a
number of countries imposed sanctions against the Russian Federation. The conflict affects not only
the economic activity of the two countries but the global economy as well. As a result of sanctions,
commodity and food prices have risen in many countries around the world, the established links
between supply of resources have been disrupted, inflation also affects the prices, and analysts also
forecast economic implications for the global industry.

Georgia’s economy was also affected by the mentioned events and is subject to future uncertainties in
economy as described; on the other hand, growth of Georgian economy was up to 7% in 2023, driven
by higher export and tourism revenues and strong private consumption, and further single digit
economic growth is expected in 2024.

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 Law
of Georgia on Entrepreneurs and was incorporated on 28 February 2002.

The Company’s registered office is Heidar Aliev Embakment N11, Saburtalo District, Tbilisi, Georgia
and the Company’s identification number is 204976302.

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 2023 and 2022 the Company was wholly owned by LITASCO SA (the “Direct
Parent”), which is also ultimately controlled by LUKOIL Public Joint Stock Company (the “Ultimate
Parent”). Subsequent to the reporting date 100% ownership interest in the Company was transferred
from LITASCO SA to LUKOIL International GmbH which is also ultimately controlled by LUKOIL
Public Joint Stock Company (see note 20).

Related party transactions are disclosed in note 18.

Basis of accounting
Statement of compliance

These financial statements have been prepared in accordance with IFRS Accounting Standards as
issued by the International Accounting Standards Board (“IFRS Accounting Standards™).

10



(a)

Lukoil Georgia LLC
Notes to the Financial Statements for 2023

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.

Use of judgments, estimates and assumptions

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised prospectively.

There are no judgements, assumptions and estimation uncertainties that have a significant risk of
resulting in a material adjustment within the next financial year.

Measurement of fair values

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

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 16 - fair
values and risk management.

Revenue

Revenue from contracts with customers

000 GEL 2023 2022
Sales of petrochemicals and oil products 483,527 444321
Revenue from stores 2,104 1,746

485,631 446,067
11
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Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts is disaggregated by the major revenue streams and
timing of revenue recognition. Entire amount of the revenue is generated from domestic sales.

000 GEL 2023 2022

Major revenue streams

Revenue from wholesales 308,074 269,895

Revenue from retail sales* 175,453 174,426

Revenue from stores 2,104 1,746
485,631 446,067

Timing of revenue recognition

Point in time 485,631 446,067
485,631 446,067

* Revenue from retail sales includes sales of petrochemical and oil products via cards and coupons in
the amount of GEL 41,251 thousand (2022: GEL 52,152 thousand).

Contract balances

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

'000 GEL Note 31 December 2023 31 December 2022
Trade receivables 10 3,958 2.272
Advances received from sale of cards and coupons (5,001) (4,452)

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 utilize cards or coupons at the Company’s fuel stations.

GEL 2,607 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 2023
(2022: GEL 2,237 thousand).

No information is provided about remaining performance obligations at 31 December 2023 that
have an original expected duration of one year or less, as allowed by IFRS 15.

Other operating expenses

'000 GEL 2023 2022

Utilities 915 948
Taxes, other than on income tax 898 655
Bank charges 688 622
Penalties 451 -
Professional service fees 438 357
Communication 416 373
Rent expense 324 158
Repairs and maintenance 306 415
Office supplies 304 316
Security 274 255
Fuel 143 197
Representative and business trip expenses 115 134
Royalty fee 80 38
Advertising 79 168
Insurance 20 66
Other 416 624
Total 5,867 5,326

Professional service fees above include fees towards audit firms incurred of approximately
GEL 218 thousand (2022: GEL 348 thousand) for provision of audit and other professional services.
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Net finance costs

000 GEL 2023 2022
Recognised in profit or loss

Interest income on bank deposits 934 393
Net foreign exchange gain - 5,345
Finance income 934 5,738
Net foreign exchange loss (318) -
Interest expense on financial liabilities measured at

amortized cost* (1,607) (2,556)
Interest expense accrued under IFRS 16 (596) (799)
Finance costs (2,521) (3,355)
Net finance (costs)/income recognised in profit or loss (1,587) 2,383

* Interest expense on financial liabilities measured at amortized cost includes GEL 63 thousand
(2022: GEL 97 thousand) for guarantee received.

Property and equipment

Buildings
and 0il

000 GEL Lands structures equipment Other Total
Cost
At 1 January 2022 12,344 23,876 4,688 1,808 42,716
Additions - 1,023 493 805 2,321
Disposals/write-off - - - (48) (48)
At 31 December 2022 12,344 24,899 5,181 2,565 44,989
At 1 January 2023 12,344 24,899 5,181 2,565 44,989
Additions - 597 11 1,663 2,271
Disposals/write-off - - - (395) (395)
At 31 December 2023 12,344 25,496 5,192 3,833 46,865
Accumulated depreciation
At 1 January 2022 - (17,625) (3,249) (1,086) (21,960)
Depreciation charge - (1,167) (384) (487) (2,038)
Disposals/write-off - - - 48 48
At 31 December 2022 - (18,792) (3,633) (1,525) (23,950)
At 1 January 2023 - (18,792) (3,633) (1,525) (23,950)
Depreciation charge - (1,463) (439) (693) (2,595)
Disposals/write-off - - - 242 242
At 31 December 2023 - (20,255) (4,072) (1,976) (26,303)
Carrying amount
At 1 January 2022 12,344 6,251 1,439 722 20,756
At 31 December 2022 12,344 6,107 1,548 1,040 21,039
At 31 December 2023 12,344 5,241 1,120 1,857 20,562

Property and equipment include fully depreciated items at cost of GEL 25,637 thousand as at
31 December 2023 (31 December 2022: GEL 24,257 thousand).
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Inventories

000 GEL 31 December 2023 31 December 2022
Petroleum products 21,399 11,575
Goods in transit 12,166 3,851
Other 843 533
Total 34,408 15,959

In 2023, petroleum products and other inventories recognized as cost of petrochemicals and oil
products sold amounted to GEL 444,060 thousand (2022: GEL 422,409 thousand). The write-down
and reversal of the write-down of inventories are included in cost of petrochemicals and oil products
sold, however they were immaterial during 2023 and 2022.

Goods in transit comprise purchases of products which were not received by the Company as at

31 December 2023. Subsequent to the reporting date, goods in transit were fully received by the
Company.

Trade receivables

000 GEL 31 December 2023 31 December 2022

Trade receivables*® 11,416 9,511
Impairment allowance on trade receivables (7,458) (7,239)
Total 3,958 2,272

*At 31 December 2023 the significant portion of trade receivables, in the amount of
GEL 7,351 thousand, is attributable to Unigroup LLC (31 December 2022: GEL 7,351 thousand), see
notes 16(b) and 17(b).

The Company’s exposure to credit and currency risks and impairment losses related to trade
receivables are disclosed in note 16.

Cash and cash equivalents

000 GEL 31 December 2023 31 December 2022
Petty cash 570 373
Bank balances 10,203 9,225
Total cash and cash equivalents 10,773 9,598

The Company’s exposure to credit and currency risks and a sensitivity analysis for financial assets and
liabilities are disclosed in note 16.

Equity

Subscribed capital

Subscribed capital represents the amount of capital determined by the Company. The owners of
subscribed capital are entitled to receive dividends as declared from time to time and are entitled to

the number of votes corresponding to the percentage of ownership in the Company at meetings of the
Company.

From [ January 2022, the new law on entrepreneurs entered into force. New law introduced regulation
of limited liability company’s capital by establishing term of subscribed capital.
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Dividends

Under the Georgian legislation, limited liability companies shall maintain distributable reserves to the
extent that their total assets cover total liabilities and subscribed capital, as recorded in the financial
statements prepared in accordance with IFRS Accounting Standards. No dividends were declared or
paid in 2023 and 2022.

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 2023 2022

Total liabilities 44,105 41,900
Less: cash and cash equivalents (10,773) (9,598)
Net debt 33,332 32,302
Total equity 28,434 11,494
Debt to capital ratio at 31 December 1.2 2.8

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.

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 18.

000 GEL 31 December 2023 31 December 2022

Non-current portion

Unsecured bank loan 3,250 9,750
3,250 9,750

Current portion

Unsecured bank loan 4,997 6,934
4,997 6,934

Total loans and borrowings 8,247 16,684

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2022 31 December 2021

Nominal Face  Carrying Face Carrying
000 GEL Currency _interest rate  Maturity  value amount value amount
Refinancing
Unsecured bank loan GEL rate + 2% 2025 8,247 8,247 16,684 16,684
Total interest-bearing
liabilities 8,247 8,247 16,684 16,684
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On 5 April 2021, the Company concluded a loan agreement with JSC VTB Bank Georgia bearing an
annual interest rate of refinancing rate + 2% maturing in 2025. The main purpose of the new loan was
to refinance the USD denominated loan from related party entity, Lukinter Finance B.V., to manage
risks resulting from exposure to foreign exchange rate fluctuations.

During 2023, the Company made early repayment in the amount of GEL 1,625 thousand. Change in
timing of estimated cash flow did not result in substantial modification of the financial instrument.

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

000 GEL Loans and borrowings
Balance at 1 January 2023 16,684
Changes from financing cash flows

Repayment of borrowings (8,125)
Total changes from financing cash flows (8,125)
Other changes

Liability-related

Interest expense (note 7) 1,544
Interest paid (1,856)
Total liability-related other changes (312)
Balance at 31 December 2023 8,247
’000 GEL Loans and borrowings
Balance at 1 January 2022 23,310
Changes from financing cash flows

Repayment of borrowings (6,500)
Total changes from financing cash flows (6,500)
Other changes

Liability-related

Interest expense (note 7) 2,459
Interest paid (2,585)
Total liability-related other changes (126)
Balance at 31 December 2022 16,684

Trade and other payables

000 GEL 31 December 2023 31 December 2022
Trade payables to related parties 23,350 4,902
Other trade payables and accruals 4,107 9,390
Total 27,457 14,292

The Company’s exposure to currency and liquidity risk related to trade and other payables is disclosed
in note 16.

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 j udgment, the fair value should not be
interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.
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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 16(b)(ii));
— liquidity risk (see 16(b)(iii));
— market risk (see 16(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 trade
receivables and bank balances.

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 31 December 2023 31 December 2022
Trade receivables 10 3,958 2272
Cash at banks 11 10,203 9,225

14,161 11,497

Impairment losses on financial assets recognised in profit or loss were as follows:

000 GEL 2023 2022
Provision for impairment losses on trade receivables arising from
contracts with customers 219 129
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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 39% (2022: 39%) 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
is mainly concentrated in Georgia.

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

Carrying amount

000 GEL 31 December 2023 31 December 2022

Wholesale customers 1,409 56

Retail customers 2,549 2,216
3,958 2,272

Expected credit loss

The following table provides information about exposure to credit risk and ECLSs for trade receivables
from customers as at 31 December 2023 and 2022:

000 GEL 2023 2023 2023

Customer credit risk grade Not credit-impaired  Credit-impaired Total
Low risk 2,126 - 2,126
High risk - 9,290 9,290
Total gross carrying amount 2,126 9,290 11,416
Loss allowance (33) (7,425) (7.458)
2,093 1,865 3,958

000 GEL 2022 2022 2022

Customer credit risk grade Not credit-impaired _ Credit-impaired Total
Low risk 514 - 514
High risk - 8,997 8,99
Total gross carrying amount 514 8,997 9,511
Loss allowance 27) (7,212) (7,239)
487 1,785 2,272
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At 31 December 2023 the significant portion of loss allowance, in the amount of GEL 5,506 thousand,
is related to trade receivable from Unigroup LLC (31 December 2022: GEL 5,499 thousand). Before
July 2021, Unigroup LLC was the major corporate customer of the Company selling coupons and
cards to end customers. Due to Unigroup’s failure to repay outstanding amounts, in 2021 the Company
has cancelled the agreement with Unigroup LLC. Unigroup LLC has not made any repayments of
amounts due to the Company since August 2021, hence the net exposure, i.e. gross carrying amount
of the balance, net of advances paid to Unigroup LLC, has been fully provisioned. As at 31 December
2023 and 2022 receivable from Unigroup LLC is assessed as credit-impaired. Currently, the Company
has an ongoing dispute with the customer, see also note 17(b).

The Company defines the 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.
Weighted average loss rate for low risk grade is approximately 2% (2022: 5%).

— 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.
Weighted average loss rate for high risk grade is approximately 80% (2022: 80%).

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

000 GEL 2023 2022

Balance at the beginning of the year 7,239 7.110
Charge for the year 219 129
Balance at the end of the year 7,458 7,239

The allowance account in respect of trade receivables is used to record impairment losses, unless the
Company is satisfied that no recovery of the outstanding amount 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 10,203 thousand at 31 December 2023 (31 December 2022:
GEL 9,225 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. Management estimated that
ECL is immaterial at reporting date.

Liquidity visk

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 C ompany’s reputation.
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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 has
established an annual budgeting process with the Ultimate 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 Ultimate Parent as part of the budgeting process. In addition, as at 31
December 2023, the Company had access to undrawn credit facility from JSC VTB Bank Georgia of
GEL 17,875 thousand (31 December 2022: JSC VTB Bank Georgia of GEL 9,750 thousand), which
can be drawn down to meet short-term financing needs. Interest on the utilized portion of the facility
is payable at the rate of refinancing rate +2% p.a.. Term to maturity of the facility is until April 2025,
see also 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 2023 Carrying Contractual On 0-6 6-12 1-2 2-5
*000 GEL amount cash flows Demand mths mths yrs yrs
Non-derivative
financial liabilities
Loans and borrowings 8,247 9,039 - 2,017 3,578 3,444 -
Lease liabilities 3,400 3,754 - 1,371 1,302 533 548
Trade and other payables 26,318 26,318 26,318 - - -

39,111 26,318 3,388 4,880 3,977 548

31 December 2022 Carrying Contractual On 0-6 6-12 1-2 2-5

000 GEL amount cash flows Demand mths mths yrs yr's

Non-derivative

financial liabilities

Loans and borrowings 16,684 19,153 - 4,256 4,035 7,453 3,409

Lease liabilities 5,715 6,754 - 1,516 1,516 2,905 817

Trade and other payables 12,994 12,994 12,994 - - - -
38,901 12,994 5,772 5,551 10,358 4,226

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk on 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
31 December 2023 31 December 2022
Cash and cash equivalents 4,787 5,405
Trade receivables 1,432 -
Trade and other payables (23,679) (5,056)
Lease liabilities (1,278) (215)
Net exposure (18,738) 134
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The following significant exchange rates were applied during the year:

in GEL Average rate Reporting date spot rate
2023 2022 2023 2022
USD 1 2.6279 29156 2.6894 2.7020

Sensitivity analysis

A strengthening of the GEL, as indicated below, against the following currencies at 31 December 2023
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 2022.

Profit or loss

000 GEL Strengthening Weakening

31 December 2023

USD (10% movement) 1,874 (1,874)
31 December 2022

USD (10% movement) (13) 13

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 31 December 2023 31 December 2022
Fixed rate instruments

Lease liabilities 3,400 5,715
Variable rate instruments

Loans and borrowings 8,247 16,684

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
2023

Variable rate instruments (82) 82
2022

Variable rate instruments (167) 167
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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. At 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.

Litigations

On 9 August 2021, the Company filed a litigation claim with Tbilisi City Court (“TCC™) against
Unigroup LLC, requesting repayment of cost of fuel delivered to Unigroup LLC throughout
2020-2022 years. Total amount of the claim, including fines and penalties charged, amounted to
GEL 9,553 thousand.

On 6 October 2021, Unigroup LLC filed a counterclaim against the Company requesting
reimbursement of lost profits of throughout 2019-2022 years. Total amount of lost profits along with
compensation of moral damage claimed amounted to GEL 8,209 thousand.

On 21 October 2022, TCC issued the decision in favor of the Company. Subsequently, Unigroup LLC
appealed the ruling. According to the ruling dated March 29, 2023 the Court of Appeal upheld the
decision of TCC. On 26 April 2023 Unigroup LLC applied to the Supreme Court requesting
cancellation of the decision of the Court of Appeal and granting the claims of Unigroup LLC as
described in the appeal. The Supreme Court will consider admissibility of the case. As of the date these
financial statements are authorized for issue no hearing has been held by the Supreme Court.

As of the date these financial statements are authorized for issue the management believes that
probability of losing the existing legal case against Unigroup LLC is remote. The management’s
estimate is supported by decisions issued by TCC and the Court of Appeals in favor of the Company.
As at 31 December 2023 and as of the date these financial statements are authorized for issue the
management estimates that the probability that the unfavorable outcome of the abovementioned
litigation will have a material negative impact on the results of operations or financial position of the
Company is remote.

Related party transactions

Control relationships

As at 31 December 2023 and 2022, the Company’s immediate parent company was LITASCO SA.
The Company’s ultimate parent company and the party with ultimate control over the Company is
LUKOIL Public Joint Stock Company.
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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 2023 2022
Salaries and bonuses 1,063 5,965*

In July 2022 the parent company made a decision to award one-off bonuses to the management of the
Company for services rendered in 2022, of GEL 5,047 thousand (included in wages and salaries) out
of which GEL 4,237 thousand is attributable to key management. In 2023 no such bonuses were issued.

* The previously reported amount of key management remuneration for the year ended 31 December
2022 was amended from GEL 5,237 thousand to GEL 5,965 thousand. The adjustment was related to
the performance bonus of the key management personnel which was paid in 2023, in relation to the
performance of the year 2022. However, this adjustment is not material and does not significantly
impact the overall financial position or results of operations of the Company.

Other related party transactions

Transaction value for the year Outstanding balance as at
000 GEL ended 31 December 31 December
2023 2022 2023 2022
Purchase of goods and services:
Direct parent - 701 - -
Ultimate parent company 93,957 1,567 204 42
Fellow subsidiaries 290,546 332,109 23,146 4,860

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

Basis of measurement

These financial statements are prepared on the historical cost basis.

Subsequent events

On 2 February 2024, 100% direct ownership interest in the Company was transferred from LITASCO
SA to LUKOIL International GmbH which is ultimately controlled by LUKOIL Public Joint Stock

Company.

Material accounting policies

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.

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.
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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:

Revenue Streams

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

Revenue recognition
under IFRS 15

Retail sales
via cash
and credit
cards

Revenue from
retail sales of

petrochemicals

and oil

products Retail sales
via cards
and
coupons

Under retail sales, goods are sold to customers at
the point of sales (POS) on petrol 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.

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. The amount of advances received are
deferred, and is recognized as revenue when
performance obligation is satisfied.

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
the goods are accepted
by retail 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
deduction  of  sales
related discounts and
rebates, value added tax
and other sales related
taxes.

Revenue from wholesales of
petrochemicals and oil
products

Under wholesales, 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 a
significant financing component,

Revenue is recognized
at a point in time when
the goods are accepted
by 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
deduction of  sales
related discounts and
rebates, value added tax
and other sales related
taxes.

Finance income and costs

(b)

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.
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In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the financial
asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the
gross basis.

Foreign currency gains and losses are reported on a net basis as either finance income or finance cost
depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at the
exchange rates at the dates of the transaction.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortized cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the period, and the amortized cost in
foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognised in profit or loss.
Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided. A liability is recognised for the amount expected to be paid under short-
term cash bonus or profit-sharing plans if the Company has a present legal or constructive obligation
to pay this amount as a result of past service provided by the employee, and the obligation can be
estimated reliably.

Income tax

Income tax expense comprises current and deferred tax. It is 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.

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.
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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.

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 and equipment
Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. The cost of certain items of property and equipment at
I 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.

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

Any gains or losses on disposal of an item of property and equipment are determined by comparing

the proceeds from disposal with the carrying amount of property and equipment, and are recognised
net within other income/other expenses in profit or loss.
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Subsequent costs

The cost of replacing part of an item of property 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 and equipment are recognised in
profit or loss as incurred.

Depreciation

Items of property 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.

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 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 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.

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.
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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.

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 1 1), 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 FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition
is also recognised in profit or loss.

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.
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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,
quantitative 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.

The Company concludes that the modification is substantial as a result of the following qualitative
factors:

e change the currency of the financial asset;

¢ change in collateral or other credit enhancement;

» 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 hability 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
quantitative 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.
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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.

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 ECLs:

— 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.
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When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or
— the financial asset is more than 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:;

— a breach 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 FVOCI, 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.

Subscribed capital
Subscribed capital is classified as equity.
Leases

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.

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.
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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.

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 can 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,

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2023 and earlier
application is permitted; however, the Company has not early adopted the new or amended standards
in preparing these financial statements.

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

—  Classification of Liabilities as Current or Non-Current (Amendments to IAS 1).
— Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7).

— Lease Liability in a Sale and Leaseback (Amendments to IFRS 1 6).

= Lack of Exchangeability (Amendments to IAS 21).
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