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INDEPENDENT AUDITOR'S REPORT 

To the Shareholders of Energy Pro Limited Liability Company 

Qualified Opinion 

We have audited the financial statements Energy Pro LLC 
(the Company), which comprise: 

- the statement of financial position as at 31 
December 2020; 

- the statement of comprehensive income, statement 
of changes in equity and statement of cash flows 
for the year then ended; and 

- notes to the financial statements, including a 
summary of significant accounting policies.  

In our opinion, except for the effects of the matter described 

in the Basis for Qualified Opinion section of our report  the 

accompanying financial statements present fairly, in all 

material respects, the financial position of the Company as at 

31 December 2020, and its financial performance and its 

cash flows for the year then ended in accordance with 

International Financial Reporting Standards (IFRSs). 

Basis for Qualified Opinion  

As at 31 December 2020, the Company was in breach of covenants under bank long-term loan agreement. In accordance with 
provisions of IAS 1, Presentation of Financial Statements such an event triggers reclassification of this loan to current liabilities. 
However, the Company's management strongly believes that this breach of covenants does not trigger accelerated repayment. 
Had the Company presented the above mentioned liabilities as current the non-current liabilities would have decreased by 
UAH 273 310 thousand and current liabilities would have increased by the same amount as at 31 December 2020. 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s 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 International Independence Standards) (IESBA Code) 
together with the ethical requirements that are relevant to our audit of the financial statements in Ukraine, 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 qualified opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 2 paragraph ‘Going concern’ in the financial statements, which indicates that the Company incurred 
a net loss of UAH 51 895 thousand during the year ended 31 December 2020 and, as of that date, the Company’s current 
liabilities exceeds current assets by UAH 91 744 thousand. As stated in Note 2 paragraph ‘Going concern’, these events or 
conditions, along with other matters as set in mentioned Note, indicate that a material uncertainty exists that may cast significant 
doubt on the Company’s ability to continue as a going concern.  

Our opinion is not modified in respect of this matter. 

Emphasis of Matter  

We draw attention to Note 20 to the financial statements, which discloses significant concentration of transactions and 
balances with related parties. 

Our opinion is not modified in respect of this matter. 
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STATEMENT OF FINANCIAL POSITION 

as at 31 December 2020, in UAH’000 

 
Notes 

31 December 
2020 

 31 December 
2019 

Assets     

Non-current assets     

Property, plant and equipment 13 362 564   464 170  

Intangible assets  1   -  

Deferred tax assets 12 7 778   -  
  370 343   464 170  
     

Current assets     

Inventories 14 2 502   925  

Trade receivables 15 107 574   8 394  

Loans issued 15 135 099   124 650  

Prepayments made 15 196   260  

Value added tax receivable 15 -    2 242  

Current income tax prepaid  305   305  

Cash and cash equivalents 16 4 346   9 063  
  250 022   145 839  

Total assets  620 365    610 009  
     

Equity and liabilities     

Equity     

Issued capital 17 300   300  

Share premium  24   24  

Retained earnings / (Accumulated deficit)  2 672   54 567  

Total equity  2 996   54 891  
     

Liabilities     

Non-current liabilities     

Bank loans 18 273 310   253 786  

Other non-current borrowings 18 2 293   1 744  

Deferred tax liabilities 12 -    3 614  
  275 603   259 144  
     

Current liabilities     

Bank loans 18 78 221   52 416  

Other current borrowings 18 242 887   241 969  

Trade and other payables 19 20 658   1 589  
  341 766   295 974  

Total liabilities  617 370   555 118  

Total equity and liabilities   620 365    610 009  

 
 

 

 

 

 

 

 

 

 

The accompanying notes are an integral part of these financial statements. 
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STATEMENT OF CHANGES IN EQUITY 

for the year ended 31 December 2020, in UAH’000 

 

 

Issued 
capital 

Share 
premium 

Retained 
earnings / 

(Accumulated 
deficit) 

Total 

As at 1 January 2019 300  24  (28 620) (28 296) 

Profit (loss) for the period -   -   83 187  83 187  

Other comprehensive income for the period -   -   -   -   

Total comprehensive income -   -   83 187  83 187  

As at 31 December 2019 300  24  54 567  54 891  

Profit (loss) for the period -   -   (51 895) (51 895) 

Other comprehensive income for the period -   -   -   -   

Total comprehensive income -   -   (51 895) (51 895) 

As at 31 December 2020 300  24  2 672  2 996  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes are an integral part of these financial statements.  
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STATEMENT OF CASH FLOWS 

for the year ended 31 December 2020, in UAH’000 

 Notes 2020  2019 

Cash flows from operating activities      

Profit (loss) before income tax  (63 288)  93 084  
     

Adjustments for:     

Depreciation of property, plant and equipment 7,8 101 280   101 209  

Finance income 10 (152)  (1 762) 

Finance costs 10 22 718   19 527  

Foreign exchange loss, net 11 91 994   (76 832) 

Expected credit losses of trade receivables  9 6 312   -   

Operating cash flows before working capital 
changes 

 158 864   135 226  

Changes in value added tax receivables  2 242   9 959  

Changes in inventories  (1 578)  (36) 

Changes in trade receivables  (105 491)  (5 484) 

Changes in loans issued  (10 449)  (77 582) 

Changes in prepayments made  64   (202) 

Change in trade and other payables  20 934   150  

Cash generated from operating activities  64 586   62 031  

Income taxes paid  -    305  

Interest received  152   1 762  

Net cash from (used in) operating activities  64 738   64 098  
  

 
 

 

Cash flows from investing activities     

Purchase of property, plant and equipment  (618)  (313 351) 

Net cash from (used in) investing activities  (618)   (313 351) 
  

 
 

 

Cash flows from financing activities     

Proceeds from borrowings  610   402 212  

Repayment of borrowings  (46 091)  (125 212) 

Interest paid  (20 682)  (15 010) 

Commission paid  (1 752)  (2 770) 

Net cash from (used in) financing activities  (67 915)  259 220  
  

 
 

 

Net increase in cash and cash equivalents  (3 795)  9 967  

Effect of exchange rate changes on cash  (922)    (1 734) 

Cash and cash equivalents at the beginning of the year  9 063   830  

Cash and cash equivalents at the end of the year  4 346    9 063  

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes are an integral part of these financial statements. 




