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Executive Summary

2(Q 2020 Financial Results

« IVL achieved a core EBITDA of US$305M and an operating cash flow of US$300M. Core net profit
grew to THB 2.6B.

« Strong performance for Combined PET, given COVID disruption, driven by strong PET demand,
higher Integrated PET spread, lower costs, improved PIA margin.

« Integrated Oxides & Derivatives segment of IVL. was adversely impacted due to steeply lower crude
oil price impacting margins of MTBE & Int. EG as shale gas lost its advantage against naphtha based
producers.

» Mobility & Lifestyle Fibers segment were also severely impacted due to lockdowns, less consumer
spending on durables and travel restrictions although Hygiene Fibers had stellar results.

» Non-durable end markets for IVL products representing around 76% of proforma 2019 core
EBITDA grew to over 95% of core EBITDA in 2Q20 where the in general demand decline caused by
COVID19 and crude meltdown did not impact us, though enhanced our margins.

*  Our portfolio serving end markets of food, beverages, personal care and hygiene were positively
influenced during pandemic. We are also pleasantly surprised that our material which goes into
electronics and screens was steady. The automotive and oil related segments saw severe drops in
off-take and for the first time we saw the shutdown of the retail segment which impacted our
apparel demand.

*  Our acquisition of Spindletop and startup of Lake Charles cracker did not provide us the typical
earnings which we had built in our business case. Our strong balance sheet and the strategic fit of
these gas based olefin businesses serving our EG integration and importantly our diversification in
growth businesses of surfactants, green fuels and urethanes is reaffirmed, and has allowed us to
diversify our portfolio for long term growth, while remaining focused on supporting,
supplementing and leveraging our flagship business of Combined PET.

«  With the reopening of economies, easing of lockdowns and improvement in crude oil prices we
expect to see improved performance in the laggards of 2Q20.

« Liquidity in the company remains high with cash and cash equivalents of US$0.8B and unutilized
credit lines of US$ 2.0B.

« Interest costs were lower thanks to lower benchmark rates. Taxes were lower due to lower
contributions from the USA business, which impacted the regional mix.
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« Project Olympus is on track and will bring in over US$76M run rate cost savings in 2020 (US$44M
realized in 1H20). We enhanced our focused on our 5 strategic priorities as these will help us build
sustainable advantages for the longer term. These include signing off on a single source of truth with
ONE ERP across our businesses, setting up a global shared services center in India, taking a deep
dive into our fibers business to achieve Assets full potential and Operational excellence across 13
sites of Combined PET and Integrated Oxides and Derivatives segments.

As we look ahead for 2020, we feel confident in our business model as our global footprint having
regionalized ecosystem coupled with inelastic nature of products allow us to continue to sell at all times
and create a steady stream of operating cash flows.

2(Q 2020 Summary Financials

Table 1: Core Financials of Consolidated Business

$million (except where stated otherwise) 2Q20 1Q20 2Qi9 23:8 2?{5;’(
Production Volume (MMT) 3.24 3.31 3.15 (2)% 3%
Consolidated Revenue! 2,343 2,942 2,930 (20)% (20)%
Core EBITDA2:3 305 304 361 0% (16)%
Combined PET 225 192 284 17% (21)%
Integrated Oxides and Derivatives 34 50 26 (32)% 33%
Fibers 37 61 59 (40)% (38)%
Core EBIT 141 148 231 (5)% (39)%
Core Net Profit after Tax and NCI4 82 50 159 64% 48)%
Core Net Profit after Tax and NCI (THB m) 2,609 1,562 5,027 67% (48)%
Core EPS after PERP Interest (THB) 0.43 0.25 0.85 +0.19 (0.42)
Core EBITDA/T ($) 94 92 115 2% (18)%
Operating Cash Flows 300 340 385 (12)% (22)%
Net Operating Debt to Equity (times) 1.32 1.35 0.65 (2)bps +67bps

+Integrated Oxides and Derivatives: was previously called Olefins. The new nomenclature better reflects our sector following the consolidation
of Huntsman assets.

= Combined PET includes Integrated PET, Specialty Chemicals and Packaging,

#*#*2(19 Core Financials exclude IRSL

‘Consolidated financials are based upon elimination of intra-company or intra-business segment transactions.
2Total of each segment may not always tally with consolidated financials due to holding segment.

3Core EBITDA is Reported EBITDA less Inventory gainsilosses).

4Core Net Profit is Reported Net Profit less Inventory gains/losses) and one-time extraordinary items.

50perating Cash Flow is after changes in net working capital and cash tax, before maintenance capex.
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Business Segments Definitions

IVL now categorizes its businesses in three segments. This section of the document will discuss the
performance of these three segments.

Combined
PET

Integrated
Oxides and
Derivatives

Fibers

Integrated
PET

Specialty
Chemicals

Packaging

Full PET value chain

PX (Paraxylene), PTA (Purified terephthalic acid), PET
(Polyethylene terephthalate), and Recycling

Specialty PET-related chemicals for medical, premium
bottles, films and sheets);

PIA (Purified Isophthalic Acid, for PET production,
unsaturated polyester resins and coatings); NDC
(Naphthalene Dicarboxylate, for optical displays and
industriallmobility uses)

PET preforms and packaging e g bottles) for beverage
and food end uses

Includes Integrated EG, Integrated Purified EO, POMTBE and
Integrated Surfactants including EOA, LAB and others

Polyester, Rayon, Nylon, Polypropylene, composites and worsted
wool fibers, for three end-use segments:

Mobility (automotive parts e g airbags, tires, seatbelts), Lifestyle apparel,
active wear), and Hygiene diapers, feminine care)



Indorama Ventures 2" Quarter 2020 MD&A

2(Q20 Performance Highlights

Table 2: Segment Results

$million (except where stated otherwise) 2Q20 1Q20 2Q19 28:8 2?;;
Production Volume (MMT) 3.24 331 315 (2)% 3%
Combined PET 2.41 248 266 (3)% (10)%
Integrated PET 2.21 225 245 (1)% (10)%
Packaging 0.05 0.05 0.06 (12)% (13)%
Specialty Chemicals 0.15 018 016 (21)% (6)%
Integrated Oxides and Derivatives 0.55 040 010 39% 432%
Fibers 0.28 043 038 (34)% (26)%
Operating rate (%) ~6% 7% 87% 1% (13)%
Combined PET 78% 79% 86% (2)% (9)%
Integrated PET 79% 81% 89% (2)% (11)%
Packaging 67% 81% 80% (17)% (16)%
Specialty Chemicals 67% 67% 57% 1% 16%
Integrated Oxides and Derivatives 83% 61% 75% 36% 10%
Fibers 52% 80% 93% (34)% (44)%
Consolidated Revenuet-2 2,343 2,042 2,930 (20)% (20)%
Combined PET 1,554 1,939 2,269 (20)% (32)%
Integrated PET 1,347 1,700 2,026 (21)% (33)%
Packaging 74 77 95 (4)% (22)%
Specialty Chemicals 208 249 234 (16)% (11)%
Integrated Oxides and Derivatives 366 373 55 (2)% 572%
Fibers 503 769 771 (35)% (35)%
Core EBITDA3 305 304 361 0% (16)%
Combined PET 225 192 284 17% (21)%
Integrated PET 187 155 262 21% (29)%
Packaging 24 18 19 35% 27%
Specialty Chemicals 14 19 3 (26)% 406%
Integrated Oxides and Derivatives 34 50 26 (32)% 33%
Fibers 37 61 59 (40)% (38)%
Core EBITDA Margin (%) 13% 10% 12% 3 ppt. 1 ppt.
Combined PET 15% 10% 13% 5 ppt. 2 ppt.
Integrated PET 14% 9% 13% 5 ppt. 1 ppt.
Packaging 33% 23% 20% 9 ppt. 13 ppt.
Specialty Chemicals 7% 8% 1% (1) ppt. 6 ppt.
Integrated Oxides and Derivatives 9% 14% 47% (4) ppt. (38) ppt.
Fibers 7% 8% 8% (1) ppt. (0) ppt.
Core ROCE% 6% 6% 12%  (o)ppt.  (7) ppt.
Combined PET 17% 13% 16% 4 ppt. o0 ppt.
Integrated PET 17% 14% 20% 4 ppt. (2) ppt.
Packaging 29% 19% 23% 10 ppt. 5 ppt.
Specialty Chemicals 6% 4% (5)% 2 ppt. -
Integrated Oxides and Derivatives (3)% (0)% 11% (3) ppt. -
Fibers (0)% 3% 4% - -

*2Q19 Core Financials exclude IRSL

1Consolidated financials are based upon elimination of intra-company or intra-business segment transactions.
2Total of each segment may not always tally with consolidated financials due to elimination of Intra-company.
3Core EBITDA is Reported EBITDA less Inventory gains/losses).
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20Q20 Segment Analysis

Combined PET

Robust performance of Combined PET during pandemic reaffirms the essential nature and sustainability
of PET & Packaging business.

Strong PET demand is witnessed across all segments;

= Carbonated soft drinks (where lower availability of fountain due to lockdown & due to shortage
of Aluminum cans has resulted PET as preferred packaging material for converters offset with
low demand in small packaging formats due to lockdown).

» Thermoforming (where demand increased on account of increased home deliveries and food
packaging for take away) .

» Personal care, hygiene products particularly for sanitizers , face shields made of PET on account
of change in consumer behavior.

* Though Integrated PET spread remain strong , standalone PTA margin were lower due to poor
demand for polyester fiber sector, PIA demand also got impacted due to lower demand in UPR
and coating sectors which are linked to construction industries.

IVL continues its journey to create a r-PET capacity of 750 kt by 2025 to become the leader in recycle
PET complementing its virgin PET business. Our recent PET recycling acquisitions in Brazil and Poland
are in line with our stated strategy. Undoubtedly the present pandemic situation has reinforced PET as
preferred packaging material and offers immense opportunities.

Integrated Oxides and Derivatives

Integrated oxides and derivatives results have been severely impacted due to drop in crude oil prices
losing competitive advantage of shale gas vs naphtha on interim basis; which can be specifically seen in
lower Integrated EG margin & MTBE where our prices are established based on crude oil/naphtha based
production.

»= US Integrated EG margins dropped QoQ by $143/t with drop in crude price reducing US shale
gas competitiveness over naphtha , but we are pleased to report that we have debottleneckd and
optimize the production facility by 60 kt per annum of MEG. Benefit of which will be fully realized
4Q20 onwards. In addition, we have unlocked annual synergy benefit of ~20 $M with cost
optimizations.

» Integrated EO profitability were impacted due to poor oilfield demand and slowdown in
construction sector though margins remain intact.

* Poor Gasoline demand which has shrunk the overall octane demand has resulted in a drop in
C-Factor and thus impacting MTBE financial performance, though normalization of MTBE
maintenance S/d taken in 1Q20 has resulted into quarter on quarter gain. The financial
performance of MTBE continue to see improvement as gasoline inventory gets normalized with
the ease down of lockdown and improved crude oil prices.

» Integrated Surfactants business marginally impacted due to poor demand in oilfield sector
though demand in Home & Personal care remain strong due to increase in hygiene awareness.
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We are seeing a trend in industry that due to poor margin number of cracker, PO/MTBE projects
have been delayed to conserve cash; this will help to restore the margin to replacement economics
as demand and supply get balanced.

Unfortunately we recently had a lightening strike in recently started Lake Charles ,which might
take few months to recover, damage assessment is being done & same is covered under
comprehensive Iisurance coverage including loss of profit. We don’t see any impact on
downstream production as spot Ethylene is covered to ensure uninterrupted feedstock supply.

4
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Our hygiene fibers remains strong in demand & margins with its essentials nature of application
in time of pandemic. Disinfecting wipes and personal hygiene awareness for face masks , Personal
Protective equipment is driving the major part of the growth and margins.

Lifestyle has been impacted in line with softer demand in global market on account of poor retail
sales due to lockdown, deferment of purchases by consumers & supply chain disruption, we
expect a V- shape recovery in this segment with easing lockdowns as witnessed in Chinese
domestic markets.

Mobility demand was impacted due to lower demand of replacement tire and reduced sales of
light vehicles, U-shape recovery is expected with easing of situation and financial support given
to Automobile sector by European government.

Capital Expenditure Program

IVL expects its balance sheet and cash flow from operations to remain strong, and sufficient to meet its
planned investments in future growth opportunities.

Table 3: Major Projects Update & Recycling Growth Plan

Proi Busi Expected Total Installed Earnings Capex in $M
roject usIness Completion Capacity KT) & Returns
Olympus Cost
Transformation Coyporate and all 2020-2023 na EBITDA ~400
P business segments ~$350M
rogram
. 700-800
Corpus Christi PET: 367 kta Double digit : ,
PETPTA Integrated PET 2023 PTA 433 kta ROCE ill Jun-20:
402)
. . . ROCE
Recycling projects PET recycling 2020-2023 ~600kta 12149 700-800

tHuntsman assets’ acquisition completed on 3¢ January 2020, total paid $2 billion

2Gas Cracker IVOL) commercial startup on 315t January 2020, total Capex ~$1 billion
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2020 outlook

Under the new normal world during and post COVID19 our focus remain to:

e To manage near-term risks and capture gains
e Prepare for a longer-term global lockdown in case it happen
e Build upon new opportunities in the new normal world

Combined PET: Our focus remains to:
¢ Ensure customers' demand are being met at all times

e Operational excellence which mean assets reliability, lower costs and maintain high operating
rates

e Working capital management through efficiency improvement like for example we have on
purpose inventory liquidation during the quarter

IOD: Our focus remain to integrate and realize synergies from Spindletop, Lake Charles Gas Cracker and
IVOG integration in 2020. These initiatives include procurement synergies, yield improvements, fixed
cost synergies, technical benchmarkings and others.

Fibers: Our focus remain on:

e Operational excellence, Innovation and cost management
e Working capital and inventory management
e Variablise our costs by asset footprint flexibility
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IVL Strategic Priorities Going Forward

IVL remains focused on its financial objective for 2023 -to achieve double-digit ROCE in each of its core
businesses; top decile total shareholder returns (TSR) position vs. peers and a strong cash flow through
the cycle. As presented at our Capital Markets days in Feb 2020,

On the journey to achieve above objectives, IVL is committed to:

e Cost transformation via the Olympus program, leading to $350M run-rate savings by 2023

e Asset full potential with strong revenue and margin growth across PET, IOD and Fibers
through commercial excellence
Adjacency growth to develop new growth engines for IVL

¢ Recycling leadership as the #1 player in recycled PET and the orchestrator of the PET
circular economy

¢ Leadership development with a bench of leaders and talent management systems that is
recognized as best-in-class
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Forward-looking Statements

The statements included herein contain “forward-looking statements” of Indorama Ventures Public Company Limited the
«Company~ that relate to future events, which are, by their nature, subject to significant risks and uncertainties. All statements,
other than statements of historical fact contained herein, including, without limitation, those regarding the future financial
position and results of operations, strategy, plans, objectives, goals and targets, future developments in the markets where the
Company participates or is seeking to participate and any statements preceded by, followed by or that include the words
<target-, “believe-, “expect-, «aim-, «<intend-, “will", “may~, -anticipate-, “would-, “plan-, «could-, “should, “predict-, “project,
«estimate~, <foresee-, forecast-, seek- or similar words or expressions are forward-looking statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the
Companys control that could cause the actual results, performance or achievements of the Company to be materially different
from the future results, performance or achievements expressed or implied by such forward-looking statements. These forward-
looking statements are based on numerous assumptions regarding the Company's present and future business strategies and
the environment in which the Company will operate in the future and are not a guarantee of future performance. 2019 and
2021 projections are based on historical 2017-2018 performance and management forecast. The predicted volume is based on
legacy and new assets already committed, planned and announced.

Such forward-looking statements speak only as at the date of this document, and the Company does not undertake any duty or
obligation to supplement, amend, update or revise any such statements. The Company does not make any representation,
warranty or prediction that the results anticipated by such forward-looking statements will be achieved.

Definitions
Core EBITDA is after excluding inventory gains/losses from reported EBITDA.
Inventory gains/losses in a period result from the movement in prices of raw materials and products from the end of the

previous reported period to the end of the current reported period. The cost of sales is impacted by inventory gainslosses
wherein inventory gains decrease the cost of sales and inventory losses increase the cost of sales.

Core Net Profit is the Reported Net Profit less extraordinary items less tax adjusted inventory gain/loss.

Net Operating Debt is Net Debt (total debt less cash and current investments) less cash outflow for the various projects
underway which are not yet completed and have not yet started contributing to the earnings.

Organic growth is calculated as the change in production on a like for-like asset footprint basis

Notes

We recommend that investors always read the MD&A together with the published financial statements to get complete details
and understanding.

The consolidated financials are based on the elimination of intra-company (or intra-business segment transactions. For this
reason, the total of each segment may not always tally with consolidated financials. Similarly segments total may not always
match to total due to holdings segment.

The Polyester Chain businesses are generally traded in US$ and therefore the Company believes in helping its readers with
translated US$ figures. The Company's reporting currency is THB. THB results are translated into US$ at the average exchange
rates and closing exchange rates where applicable.

The Company has presented the analysis in the MD&A in US$ as it believes that the business can be explained better in US$
terms. However, THB numbers are also given where needed. Readers should rely on the THB results only.
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Table 4: Reconciliation of Core Profit after Tax and NCI to Reported Net Profit
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2Q20 2Q20
$million (except where stated otherwise) 2Q20 1Q20 2Q19 Q Q
QoQ YoY
Core Net Profit after Tax and NCI 82 50 159 64% (48)%
Inventory gainsilosses)and others (103) (110) (92) 6% (12)%
Total tax on Inventory gains/losses) 26 26 11 (1)% 131%
Net profit, before extraordinary items 5 (34) 78 - (94)%
Add: Non Operational Extraordinary income/expense) (0) 52 (6) - 99%
Acquisition cost and pre-operative expense (8) 3) 5) (151)% (74)%
Gain on Bargain Purchases and impairments Net)! @) 62 (0) - (1566)%
Other Extraordinary Income/Expense) 9 (6) (1) - -
-Net Profit after Tax and NCI 5 18 72 (74)% (93)%
*2Q19 Core Financials exclude IRSL
1A gain on bargain purchase needs to be accounted for on completion of any acquisition under Thai Accounting Standards.
Table 5: Cash Flow Statement
2Q20 2Q20
$million (except where stated otherwise) 2Qz20 1Q20 2Q19 Q Q
QoQ YoY
Core EBITDA 305 304 361 0% (16)%
Net working capital and others? 9 41 69 (79)% (87)%
Income tax (13) (5) (45) (172)% 71%
Operating Cash Flow 300 340 385 (12)% (22)%
Net growth and investment capex2 (64) (1,955) (102) 97% 37%
Net working capital on acquired / sold assets (2) (147) o] 99% -
Maintenance capex (48) (55) (39) 13% (22)%
Cash Flow After Strategic Spending 186 (1,858) 244 - (24)%
Net financial costs (72) (75) (72) 5% 1%
Dividends and PERP interest (69) ) (134) (905)% 49%
Proceed from perpetual debentures (0) 22 o] - -
(Increase)/Decrease in Net Debt on cash basis3 45 (1,918) 37 - 22%

»2Q19 Core Financials exclude IRSL

1Includes inventory gains/ (losses)

2Includes net proceeds from disposals of PPE, other non-current investments and assumed net debt on acquisitions

3 Includes effect of FOREX changes on balance held in foreign currencies and on the net debt changes over the period of cash flow, due to the

increase/decrease in net debt as per statement of financial position might be different

11



Table 6: Debt Profile
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$million (except where stated otherwise) 30-Jun-20 31-Dec19
Total Debt 7,275 4,873
Bank overdraft and short-term loans 940 1,007
Long term debt (Current portion) 587 204
Debentures (Current portion) 149 136
Long term debt (Non-current portion) 3,640 1,434
Debentures (Non-current portion) 1,959 2,091
Cash & Cash under management 749 353
Cash and cash equivalents 731 346
Current investments and loans given 18 7
Net Debt 6,526 4,520
Non-operating Debt (Project Debt) 729 1,481
Net Operating Debt* 5,796 3,039
Net debt to equity (times) 1.49 0.99
Net operating debt to equity (times) 1.32 0.66
Debts with fixed interest % 71% 629

AA- AA-

Credit Rating by TRIS

1 Net debt after debt for capex and investments in progress that are not generating revenue and earnings as on date given.

Figure 1 :Repayment Schedule of Long Term Debt

Debt Maturity Profile as on 30 Jun, 2020

2020/2021
H2021/2022
=2022/2023
m2023/2024
=2024/2025

5 $B
Fixed = 71% m 0.9 Working Capital Loan
Floating = 29%
Effective Finance Cost
3.27% LT Loan
Credit Rating: AA-
with stable outlook by
TRIS in Sep’19
Debenture
Net Operating
Dlel:;tz/Etllqmu Ltsy: Net Operating Non Net Debt Cash and Total Debt
) Debt Operating Cash under
Capex! Management

m 2025 & after

t Includes various projects underway which are not yet completed and have not yet started contributing to the earnings
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Table 7: IVL Consolidated Statement of Income
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. 2Q20 2Q20
THB million 2Qz20 1Q20 2Q19 ((220Q 30Y
Reported Financials
Net sales 75,010 92,024 94,895 (18)% (21)%
Other incomesexpense), net! 628 715 671 (12)% 6)%
Total Revenue 75,638 92,739 95,566 (18)% (21)%
Cost of sales? 65,950 81,301 82,276 (19)% (20)%
Gross profit 9,688 11,438 13,291 (15)% (27)%
Selling and administrative expenses? 8,763 9,801 8,806 (11)% (0)%
Foreign exchange gain doss) 277 (362) (179) = =
EBITDA 6,431 6,066 8,616 6% (25)%
Depreciation and amortization 5,228 4,880 4,309 7% 21%
Operating income 1,203 1,185 4,306 1% (72)%
Share of profit(oss) from JV 66 15 (5) 339% -
Extraordinary incomes expenses)3 14 1,630 (193) (99)% =
Net interest (1,693) (2,140) (1,494) 21% (13)%
Profit doss)before tax (411) 690 2,614 - -
Income tax expense (570) 145 442 - -
Current tax expense/income) 451 561 312 (20)% 45%
Deferred tax expense/(income) (1,022) (417) 131 (145)% -
Profitdoss) for the period 160 546 2,172 (71)% (93)%
Non-controlling interests NCI) 6 (25) (95) = =
Net profitidoss) after NCI 154 571 2,267 (73)% (93)%
Interest on subordinated capital debentures (PERP)* (187) (184) (262) (2)% 29%
Net profitdoss)after NCI & PERP interest (33) 387 2,005 - -
Weighted average no. of shares in Millions) 5,615 5,615 5,615 0% 0%
EPS in THB, (0.01) 0.07 0.36 - -
Core Financials
EBITDA 6,431 6,066 8,616 6% (25)%
Less: Inventory gain«loss) and others (3,291)  (3,437) (2,803) 4% 17)%
Core EBITDA 9,722 9,502 11,419 2% (15)%
Net profitiloss) after NCI 154 571 2,267 (73)% (93)%
Less: Inventory gain/loss)-tax adjusted and others (2,470) (2,621) (2,566) 6% 4%
Less: Extraordinary incomesexpenses) 14 1,630 (193) (99)% _
Core net profit after NCI 2,609 1,562 5,027 67% 48)%
Interest on subordinated capital debentures (PERP)4 (187) (184) (262) (2)% 29%
Core net profit after NCI & PERP interest 2,422 1,378 4,765 76% (49)%
Core EPS (THB) 0.43 0.25 085 +0.19 (0.42)
Net Operating Core ROCES5 (before JV's and M&A Annualized)s 5.7% 55% 12.3% 0 ppt. (7) ppt.

»2Q19 Core Financials exclude IRSL

1 As per internal classification and includes insurance claim for business interruption loss of profit

2 As per internal classification and includes depreciation and amortization expenses
3As per internal classification and includes gain on bargain purchase on new acquisitions and their related transaction costs and pre-operative expenses

4Interest net of tax on THB 15 billion Perpetual Debentures

5 M&A earnings are annualized for ROCE calculation to appropriately represent the ratio based on restated historical numbers. ROCE

calculation is based on THB currency which may not match with other graphs where the calculation is on $ basis.
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Table 8: IVL Consolidated Statement of Financial Position
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30-Jun-20 vs

THB million 30-Jun-20 31-Dec19 a1Dec1y
Assets
Cash and current investments 22,019 10,454 119%
Trade accounts receivable 32,489 34,305 (5)%
Inventories 55,539 62,165 (11)%
Other current assets 13,666 11,833 15%
Total current assets 124,613 118,757 5%
Investment 2,765 2,492 11%
Property, plant and equipment 265,626 212,423 25%
Right-of-use (ROU) 12,133 =
Intangible assets 46,576 39,415 18%
Deferred tax assets 2,398 2,322 3%
Other assets 4,751 5,159 (8)%
Total assets 458,864 380,568 21%
Liabilities and shareholder's equity
Liabilities
Bank OD and short-term loans from financial institutions 29,045 30,379 @)%
Trade accounts payable 52,639 57,173 (8)%
Current portion of long-term loans 16,474 6,033 173%
Current portion of debenture 4,605 4,108 12%
Current portion of finance lease liabilities 1,663 130 1,179%
Other current liabilities 19,718 15,167 30%
Total current liabilities 124,143 112,991 10%
Long-term loans from financial institutions 103,129 42,551 142%
Debenture 60,502 63,060 W%
Finance lease liabilities 9,311 689 1,251%
Deferred tax liabilities 15,614 17,010 (8)%
Other liabilities 10,729 6,100 76%
Total liabilities 323,428 242,401 33%
Shareholder's equity
Share capital 5,615 5,615 0%
Share premium 60,331 60,331 0%
Retained earnings & Reserves 45,835 49,540 7%
Total equity attributable to shareholders 111,781 115,486 (3)%
Subordinated perpetual debentures 14,905 14,226 5%
Total equity attributable to equity holders 126,686 129,712 (2)%
Non-controlling interests NNCI) 8,750 8,455 3%
Total shareholder's equity 135,436 138,167 (2)%
Total liabilities and shareholder's equity 458,864 380,568 21%
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